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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11766067

Charge code: 1176 6067 0004

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 25th October 2023 and created by BOLOGNA MIDCO 2

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 27th October 2023 .

Given at Companies House, Cardiff on 31st October 2023

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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Execution version

25 Oetober 2023

THE COMPANIES LISTED IN SCHEDULE 1
as Original Chargors

and

GLAS TRUST CORPORATION LIMITED
as Chargee

DEBENTURE

THIS DEBENTURE IS SUBJECT TO THE TERMS OF AN INTERCREDITOR
AGREEMENT

Cadwalader, Wickersham & Taft LLP
100 Bishopsgate
London, EC2N 4AG

Tel: +44 (G 20 7170 8700
Fax: +44 (0) 20 7170 8600
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THIS DEBENTURE is dated ©>  October 2023
BETWEEN:
(13 THE COMPANIES LISTED IN SCHEDULE 1 (the “Original Chargors” and each, an

“Oiriginal Chargor™); and

(2} GLAS TRUST CORPORATION LIMITED, acting in its capacity as security trustee for
each of the Secured Parties on the terms set out in the Senior Facilities Agreement and the
Intercreditor Agreement (the “Chargee”).

RECITALS:

(A The Original Chargors are eniering into this Debenture in connection with the Finance
Documents.

(B) Hach Original Chargor has agreed to provide Security to the Chargee to secure the payment and

discharge of the Secured Obligations.

IT IS AGREED as follows:

1

11

DEFINITIONS AND INTERPRETATION
Definitions

Unless defined in this Debenture, or the context otherwise requires, terms defined in the Senior
Facilities Agreement and the Intercreditor Agreement {(as applicable) have the same meanings
n this Debenture and each Legal Charge. In addition, in this Debenture and each Legal Charge:

“Accession Deed” means a deed of accession substantially in the form of Schedule 12 (Form
of Accession Deed).

“Account” means each of the accounts in the name of each Origmal Chargor specified in
Schedule 4 (Defails of Accounts) (or in the case of an Additional Chargor in Part C (Bank
Accounts) of the schedule to its Accession Deed) and any other account in the name of a
Chargor held in Hngland and Wales but not including the Excluded Account, or in which a
Chargor may from time to time have an mterest, with any bank, building socisty, financial
nstitution or other person, as any of them may from time to time be re-designated or re-
numbered, mcluding any sub-division or sub-account of any of them and {io the extent of its
interest) all balances now or in the luture standing to the credit of or accerued or accruing on all
such Accounts.

“Additienal Chargor” means a person who has acceded to this Debenture as a Chargor by
executing, and delivering to the Chargee, an Accession Deed.

“Agreed Security Principles” has the meaning given to that term in the Facihities Agresment.

“Authorisation” means an authorisation, permission, consent, approval, resolution, licence,
exemption, filing, notarisation or registration.

“Charged Property” means all the assets of the Chargors which from time to time are, or are
expressed to be, the subject of any Security created or expressed to be created in favour of the
Chargee under this Debenture and any Legal Charge.

UKActive 30778567 .6 -1
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“Chargoer” means an Original Chargor or an Additional Chargor.

“Company” means Bologna Bidco Limited, a hmited hability company incorporated in
England and Wales with registered number 11766220,

“CREST” means the settlement or clearance svstem operated by Huroclear UK & Ireland
Lamited (formerly known as CRESTCo Limited) or any successor system for the time being,

“Debt Documents” has the meaning given to that term in the Intercreditor Agreement.
“Drebitor” has the meaning given to that term in the Intercreditor Agreement.
“Declared Defauli” has the mearming given to that the term in the Sentor Facilities Agreement.

“Default Rate” means the default interest rate determined in accordance with clause 14.5
(Default Interest) of the Senior Facilities Agreement.

“Dielegate” means any delegate, agent, nominee, attorney or co-trustee appointed by the
Chargee.

“Excluded Account” means the account in the name of THE World Universitics Insights
Limited described as the ‘Guarantee Account’ and with sort code 20-78-98 and account
mumber 66467811 and any replacement account or subdivision or sub-account of that
account.

“Finance Documents” has the meaning given to that term in the Senior Facilities Agreement.
“Financial Collateral” has the meaning given o that term by the Regulations.

“Hixtures” means [ixtures (excluding any tenant fixtures), fittings and fixed plant, machinery
and apparafus.

“Hedge Counterparty” means a counterparty to a Hedging Apreement that has become a party
to the Senior Facilities Agreement as Hedge Counterparty in accordance with clause 29.12
{(Accession of Hedge Cowunterparties) of the Senior Faciliiies Agreement and a party to the
Intercreditor Agreement as a Hedge Counterparty in accordance with the provisions of the
Intercreditor Agreement.

“Hedging Agreement” means any master agreement, confirmation, schedule or other
agreement entered into by a Chargor and a Hedge Counterparty for the purpose of hedging
interest rate liabilities as permitted pursuant to paragraphs (a) or (b} of clause 27.30 (Treasury
Transactions) of the Senior Facilities Agreement.

“TA” means the Insolvency Act 1986

“Insurance Policy” means each Scheduled Insurance Policy and any other material policy of
msurance or life assurance in or under which a Chargor may from time to time have an interest
{as amended, replaced or supplemented), but excluding any third party liability or public
ligbility insurance, any directors’ and officers’ insurance and any business infermuption or
similar insurance.

“Intellectual Property” means the Scheduled Intellectual Property and all of each Chargor’s
other intellectual property from time to time including all rights, title and interest in and to:

UK Active 30778557 .6 w2



DocuSign Envelope 1D: BD115BAG-0B56-40CF-BC35-D176912B4F27

(®)

()
@
(&)

€3]

patents and patent applications {and all inventions and improvements described and
claimed therein};

trade marks, service marks, logos, trade and business names, rights in get-up and trade
dress, rights to brand related goodwill, rights to sue for passing off and rights in designs;

rights in domain names, image rights and rights of personality and publicity;
copyrights, related rights and moral rights and rights in respect of databases;

rights in information including trade secrets and knowhow,

all other mtellectual property rights and interests (including by way of licence or
covenant not to sue), whether registered or unregistered, and which may subsist

anywhere in the world; and

all applications, rights of use and rights to apply for the protection of any intellectual
property rights and any renewals or extensions of such rights.

“Intercreditor Agreement” means the intercreditor agreement dated on or about the date of
this Debenture and made between, among others, Bologna Mideo 2 Limited as parent, Bologna
Bideco Limited as company, the Agent, the Original Debtors, the Original Intra-Group Lender
and the Original Subordinated Creditor {each as defined therein).

“Intra-Group Loan” means any loan or other financial accommodation made available by a
Chargor as lender to any other member of the Group as borrower.

“Intra-Group Loan Agreement” means any agreement pursuant to which an Intra-Group
Loan 1s made available.

“Investments” means the Shares and all of each Chargor’s other investments from time to time
excluding any JV Securities but including;

(@)

®
(©

(@)

(&)

securities and investments of any kind (including stocks, shares, bonds, certificates of
deposit, debentures, units, depositary receipts, notes, commercial paper, negotiable
instruments, warrants and other financial instruments (as defined in the Regulations)
and any other instrument creating or acknow ledging indebtedness};

interests in collective investment schemes, partnerships and joint ventures;

warrants, options and other rights to subscribe for or acquire any securities or
investments,

allotments, accretions, offers, rights, bonuses, benefits and advantages that at any time
accrue to or are offered or arise n respect of any securities or investments;

other rights attaching to or relating to securities or mvestments including dividends,
interest and other distributions paid or payable and all cash or other securities or
investments in the future deriving from Investments or such other rights; and

rights relating to securities and investments, whether held directly by or to the order of
any Chargor or by any depositary, investment manager, trustee, nominee, custodian,
fiduciary, clearance house or clearance system on its behalf (including all rights against
any such trustee, nominee, custodian, fiduciary or clearance system or other similar
person or their nominee, in each case whether or not on a fungible basis including,
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without hmitation, any contractual rights or any right to delivery of all or any part of
the Investments from time to time),

in each case now or in the future owned by it or (to the extent of its interest), in which it now
or in the future has an interest.

“JV Securities” means any Invesiment now or in the future owned by a Chargor or in which
the relevant Chargor has an interest, in a company which is not its Subsidiary.

“Legal Charge” means a charge by way of legal mortgage in respect of all or any part of the
Real Property between a Chargor and the Chargee substantiaily in the form of Schedule 13
(Form of Legal Charge).

“Legal Reservations” has the meaning give to that term in the Facilities Agreement.
“Liabilities” has the meaning given to that term in the Intercreditor Agreement.
“LPA” means the Law of Property Act 1925.

“Material Intellectual Property” means the Scheduled Intellectual Property and any other
Intellectual Property held by or licensed io any Chargor at or {ollowing the date of this
Debenture which is necessary for, or matenial to, the day-to-day operation of the Group as
agreed between the Parent and the Ageni.

“Material Real Property” means the Scheduled Real Property and all other Real Property
other than:

{(a) any leasehold property of a Chargor which the unexpired term under the lease in respect
of such property is not more than 20 years from the date of this Debenture or, if later,
the date on which such leasehold property is acquired by the Group, and

sy, any freehold property of a Chargor with a market value of less than £3,500,000.

“Plant and Equipment” means the Scheduled Plant and Equipment and all of each Chargor’s
material plant, equipment, machinery, Turmiture, computers, vehicles, tools, fixtures, fittings,
mstallations and apparatus and other chattels and tangible moveable property from time to time
or in which 1t has an interest {together with all spare parts, replacements, modifications and
additions thereto).

“PSC Notice” means a request for information made pursuant to section 790D and 790H of the
Companies Act 2006

“PSC Resirictions Netice” means a “resirictions notice” and “P8SC Warning Notice” means
a “waming notice”, in each case as defined in Paragraph 1(2) of Schedule 1B of the Compames
Act 2006,

“Real Property” means the Scheduled Real Property and all of each Chargor’s other present
or future freehold or leasehold or immovable real property (in each case, whether registered or
unregistered) and any other interest in land or buildings, situated in England and Wales,
including all Fixtures.

“Receivables” means all of each Chargor’s right fitle and interest from time to time in and to
all book and other debts and monetary claims of any nature and all other rights o receive money
{including but not limited to, any such right, title or interest in any indemnity claim against any
Obligor or any other person}.

Uk Active 30778557 .6 =



DocuSign Envelope 1D: BD115BAG-0B56-40CF-BC35-D176912B4F27

“Receiver” means a receiver or receiver and manager (whether appointed alone or jointly) or
an administrative receiver of the whole or any part of the Charged Property.

“Regulations” means the Financial Collateral Arrangements (INo. 2) Regulations 2003 (51 2003
No. 3226) as it forms part of domeastic law of the United Kingdom by virtue of the Huropean
Union {Withdrawal) Act 2020) and as amended by the Financial Markets and Insolvency
(Amendment and Transitional Provision) (EU Hxit) Regulations 2019, 51 2019/341 (or
equivalent Jegisiation in any applicable jurisdiction bringing into effect Directive 2002/47/EC
on financial collateral arrangements).

“Related Rights” means, in respect of the Charged Proparty or any part of it:

(a) any proceeds of sale, transfer or other disposal, lease, licence, sub-licence, or agreement
for sale, transfer or other disposal, lease, licence or sub-licence, of the Charged
Property,

() any moneys or proceeds paid or payable deriving from, or in relation to, the Charged
Property,

{c) any rights, benefits, claims, guaraniees, indemnities, contracts, remedies, Security or

covenants for title in relation to the Charged Property;

{d) all rights of any Chargor against any Obligor falling within paragraph (b) of Clause
20.5 (Deferral of Chargors’ righis),

(&) any awards, or judgments in favour of a Chargor in relation to the Charged Property;
and
() any other assets or rights deriving from, or relating to, the Charged Property.

“Relevant Contracts™ means:
(a) the Scheduled Relevant Contracts;
{b) each Intra-Group Loan Agreement; and

{c) any other material contract or agreement which the Chargee and the Chargors may from
time to time designate as a Relevant Contract and, in each case, to which a Chargor 1
a party or in which it otherwise has an interest.

“Relevant Contractual Rights” means all the present and future rights, title and interest in
relation to Relevant Contracts which from time to time are the subject of any Security created,
or purported to be created, by or pursuant to this Debenture.

“Scheduled Insurance Policy” means each policy of insurance or life assurance the details of
which are specified in Schedule 5 (The Scheduled Insurance Policies) or, in the case of an
Additional Chargor, in Part D (Insurance Policies) of the schedule to its Accession Deed.

“Scheduled Intellectual Property” means each Chargor’s Material Intellectual Property the
details of which are specified in Schedule 8 {The Scheduled Intellecinal Praperty) o1, in the
case of an Additional Chargor, in Part G ({nfellectuai Property) of the schedule to its Accession
Deed.
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“Scheduled Investment Entities” means entities whose shares are subject to Security created
this Debenture, the details of which are set out in Schedule 3 (The Scheduled Investments) or,
in the case of an Additional Chargor, in Part B {(Shares) of the schedule to its Accession Deed.

“Scheduled Investments” means each Chargor’s investments the details of which are specified
in Schedule 3 (The Scheduled Investments) or, in the case of an Additional Chargor, in Part B
(Shares} of the schedule to its Accession Deed.

“Scheduled Plant and Equipment” means each Chargor’s plant and equipment the details of
which are specified in Schedule 7 (The Scheduled Plont and Equipment) or, in the case of an
Additional Chargor, in Part ¥ (Plant and Equipment) of the schedule 1o its Accession Deed.

“Scheduled Real Property” means each Chargor’s Material Real Property the details of which
are specified m Schedule 2 (The Scheduled Real Property) or, in the case of an Additional
Chargor, in Part A (Real Froperty} of the schedule to its Accession Deed.

“Scheduled Relevant Coniracis” means each Chargor’s contracts the details of which are
specified in Schedule 6 (The Scheduled Relevant Contracts) or, in the case of an Additional
Chargor, in Part E (Relevant Contracts) of the schedule to its Accession Deed.

“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 Debt Documents, both actual and contingent and whether
incurred solely or jointly and as principal or surety or in any cther capacity (provided that such
Lagbilities and/or present and future Liabilities and obligations shall not include Excluded Swap
Obligations].

“Secured Parties” has the meaning given to that term in the Intercreditor Agreement.

“Security” means a mortgage, charge, pledge, lien or other security interest securing any
obligation of any person or any other agreement or arrangement having a similar effect.

“Security Period” means the period beginming on the date of this Debenture and ending on the
date on which:

(a) the Secured Parties are satisfied (acting reasconably) that all the Secured Obligations
have been wrevocably and unconditionally paid and discharged in full; and

() neither the Chargee nor any other Secured Party has any further commitment,
obligation or hability {actual or contingent) under or pursuant to any of the Finance
Documents.

“Senior Facilities Agreement” means the senior facilities agreement dated on or around the
date of this Debenture between, among cthers, Bologna Mideo 2 Limited as parent, Bologna
Bidco Limited as original borrower, the Chargee as security agent and the Lenders from time
to time party thereto.

“Shares” means:

{a) all of the shares in the capital of the Scheduled Investment Entities and any member of
the Group from time to time, including, without hmitation, the Scheduled Investments
{in each case whether held directly by, to the order or on behalf of any Chargor or by

any trustee, agent, custodian, nominee, fiduciary or settlement or clearance system),

by all rights to subscribe for, convert into, or otherwise acquire such shares; and

UK Active 30778557 .6 -6~



DocuSign Envelope 1D: BD115BAG-0B56-40CF-BC35-D176912B4F27

{c) where such shares are held by a trustee, custodian, nominee, fiduciary or settlement or
clearance system, all rights against such persons, (including all rights agamnst CREST
or Huroclear UK & Ireland Limited) but excluding any JV Shares.

1.2 Construction

{(a) The principles of construction set out in clauses 1.2 (Construction) and 1.3 (Currency
symbols and definitions) of the Senior Facilities Agreement shall apply to this
Debenture and any Legal Charge or in any notice given under or in connection with
this Debeniure or any Legal Charge, as they apply to the Semior Facilities Agreement.
To the extent that any term so incorporated conflicts with any term of this Debenture
or any Legal Charge, the term as defined in this Debenture or Legal Charge shall
prevail. In addition:

@

(i

(i)

)

(v

(v1)

(vif)

(viii)

(i)

UKActive 30778567 .6

a reference to the “Chargee”, a “Chargor”, the “Lenders”, any “Obligor”,
any “Debtor” and the “Secured Parties” or any other person includes its
successors in hitle, permitted assigns and permitted transferees to, or of] its
rights and/or obligations under the Finance Documents or the Debt Documents
and, in the case of the Chargee, any person for the time being appointed as
“Security Agent” in accordance with the Finance Documents;

any reference to a “Lender”, any “Obligor”, any “Debter”, any “Secured
Parties”, any “Chargor” and the “Chargee” is to that person in its capacity as
such;

“guaraniee” means any guarantee, letter of credit, bond, indemnity or similar
assurance against loss, or any obhigation, direct or indirect, actual or
contingent, to purchase or assume any indebtedness of any person or to make
an invesiment in or loan to any person or to purchase assets of any person
where, in each case, such obligation is assumed in order to maintain or assist
the ability of such person to meet its indebtadness;

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

the “enforcement” of any Security includes the appomniment of an
administrator or other insolvency official in respect of the person who has
granted that Security;
“include”, “includes” or “including” means nclude, includes or including
“without limitation™;

“indebtedness” includes any obligation {(whether incurred as principal or as
surety) for the payment or repayment of money, whether present or future,
actual or contingent;

“Hability” and “liabilities” is to all liabilities and obligations of anv person at
any time whether as principal or as surety, whether or not in respect of
indebtedness, whether present or future, actual or contingent and whether owed

jointly or severally or i any other capacity;

any reference m this Debenture to any “Finance Document”, any “Debt
Document”, the “Intercreditor Agreement”, a “Hedging Agreement”, this
“Debenture”, the “Senior Facilities Agreement” or to any agreement or
document (under whatever name), where apphcable shall be deemed a
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)

(i)

(xi)

(xiii)

{xv)
{xv)

{xvi)
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reference to such agreement or document as the same may have been, or atany
time may be, extended, prolonged, amended, restated, supplemented, renewed
or novated as persons may accede thereto as a party or withdraw therefrom as
a party in part or in whole or be released thereunder in part or in whole, and/or
as faciliies and/or financial services are or at any time may be granted,
extended, prolonged, increased, reduced, cancelled, withdrawn, amended,
restated, supplemented, renewed or novated thereunder including, without
limitation:

(A any increase or reduction in any amount available thereunder (whether
such ncrease or reduction 1s made pursuant io the existing terms of
such Finance Document, Debt Document or Hedging Agreement or is
affected by way of amendment to such Finance Document, Debt
Document or Hedging Agreement, including bv way of the
establishment of any Incremental Facility) or any alteration of or
addition to the purpose for which any such amount, or increased or
reduced amount may be used;

(B any facility provided in substiiution of or in addition to the facilities
originally made available thereunder;

(& any rescheduling of the indebtedness incurred thereunder whether n
isolation or in connection with any of the foregoing; and

(o) any combination of the foregoing;

“other” and “otherwise” shall not be construed ejusdem gemneris with any
preceding words where a wider construction is possible;

“clearance system” means a person whose business is, or includes, the
provision of clearance services or security accounts or any nominee or
depository for that person;

a “person” includes any individual, firm, company, corporation, government,
state or agency of a state or any association, trust, joint venture, consortium,
partnership or other entity (whether or not having separate legal personality);

a “regulation” includes any regulation, rule, official directive, request or
guideline {whether or not having the force of law but if not having the force of
faw being of a type with which the person to whom 1t applies customarily
complies) of any governmental, intergovernmental or supranational body,
agency, depariment or of any regulatory, self-regulatory or other authority or
organisation;

a provision of law is a reference 1o that provision as amended or re-gnacted;
a time of day is a reference to London time;

habalities, rights (including rights in respect of property), interests, powers,
benefits, authorities or claims “under” any deed (including this Debenture) or
other document or law or regulation includes a reference to liabilities, rights
and other such matters arising pursuant to or in consequence of that deed,
document, law or regulation; and
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I3

1.4

1.6

{xvil) “Secured Obligations” includes obligations and liabilities which would be
treated as such but for the liguidation or dissolution of or similar event affecting
any Chargor, any Obligor, any Debtor or any member of the Group.

(b} Clause and Schedule headings are for ease of reference only.

{c) Unless & contrary mdication appears, any obligation mposed on any Chargor under
this Debenture or any Legal Charge includes an obligation on 1t to procure that its
nominees, trusiees, fiduciaries, depositaries, custodians and (in the case of the
Investments) any relevant clearance house or system shall perform that obligation.

(d) Each undertaking of a Chargor contained in this Debenture must, unless otherwise
provided herein, be complied with at all times during the Security Period and is given
by such Chargor for the benefit of all of the Secured Parties.

(&) Clauses 4.1 (Real Froperty) to 4.9 {Oiher asseis) shall be consirued as creating a
separate and distinct morigage, fixed charge or assignment over each relevant asset
within any particular class of assets described in this Debenture and any fatlure 1o create
an effective mortgage, fixed charge or assignment {whether arising out of this
Debenture or any act or omission by any party) over any one asset shall not affect the
nature or validity of the morigage, fixed charge or assignment imposed on any other
asset whether within that same class of assets or not.

Third party rights

(a) Unless expressly provided to the contrary in this Debentiure, a person who 1s not a party
to it has no right under the Contracts (Righis of Third Parties) Act 1999 (the “Third
Parties Act”) to enforce or to enjoy the benefit of any term of this Debenture.

(b} Any Secured Party, Receiver or Delegate and any officer, employee, appoimntee or agent
of any of the Secured Parties may, subject to this Clause 1.3 and the Third Parties Act,
rely on any Clause of this Debenture which expressly confers rights on that person.

{c) Notwithstanding any term of this Debenture, the consent of any person who is not a
party to this Debenture is not required to rescind or vary if at any time.

Tffect as a deed

This Debenture shall take effect as a deed even if it is signed under hand on behalfl of the
Chargee.

Incorporation of terms

The terms of the other Finance Documents and of any side letters between any of the parties in
relation to any Finance Document are incorporated in this Debenture and each Legal Charge
muiniis mutandis to the extent required to ensure that any purported disposition of an interest
m Real Property contained in this Debenture or any Legal Charge 1s a vahd disposition n
accordance with section 2(1) of the Law of Property (Miscellanecus Provisions) Act 1989

Incorporation of provisions into each Legal Charge

Clause 1.2 (Construction), Clause 3.1 (Nature of the Securitv), Clause 6.3 (Negative pledge),
paragraph (a) of Clause 15.2 (Rights and powers of the Chargee on enforcement), Clause 15.3
(Right of appropriation), Clause 16 (Appointment and removal of Receivers and
administratorsy, Clause 17 (Powers and status of Receiver), Clause 21 (Further assurance),
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1.7

1.8

2.1

2.2

Clause 23 (Power of attomey), Clause 24 (Release of Security), Clause 26 (Powers of
delegation and discretion), Clause 28 (Notices), Clause 33 (Govemning low) and Clause 34
(Jurisdiction) of this Debenture are deemed to form part of each Legal Charge as 1f expressly
meorporated into each Legal Charge and as if references in those Clauses to (1) this Debenture
were references to that Legal Charge and (11) the Charged Property were references to the assets
of the relevant Chargor from time to time charged in favour of, or assigned (whether at law or
in equity) to, the Chargee by or pursuant to that Legal Charge.

Confhict

{a) This Debenture and each Legal Charge is subject to the terms of the Intercreditor
Agreement and Senior Facilities Agreement. In the event of any inconsistency arising
between any of the provisions of this Debenture or any Legal Charge and the Senior
Facilities Agreement or the Intercreditor Agreement, the provisions of the Senior
Facilities Agreement or the Intercreditor Agreement (as the case may be) shall prevail.

{b) it is agreed that each Legal Charge is supplemental to this Debenture and to the extent
that the provisions of this Debenture conflict with those of any Legal Charge, the
provisions of that Legal Charge shall prevail

The Security Agent

(a} The Chargee executes this Debenture in the exercise of the powers and authority
conferred and vested in it under the Intercreditor Agreement for and on behalf of the
Secured Parties for which 1t acis. It will exercise its powers and authority under this
Debenture in the manner provided for in the Intercreditor Agreement and, in so acting,
the Chargee shall have the protections, immunities, rights, indemmnities and benefits
conferred on it under the Intercreditor Agreement as if set out herein {(and without
prejudice to any additional rights or protections set out heren).

() Notwithstanding any other provision of this Debenture, in acting under and in
accordance with this Debenture, the Charges is entitled to seek instructions from the
relevant Instructing Group (as defined in the Intercreditor Agreement) in accordance
with the provisions of the Intercreditor Agreement at any time.

COVENANT TOPAY
Covenant to Pay

(a) Each Chargor hereby covenants in favour of the Chargee (as trustee for itself and the
other Secured Parties) that it will pay and discharge on demand the Secured Obligations
on the date(s) on which such Secured Obligations are expressed to become due and in
the manner providad for in the relevant Finance Document.

{t) Hach Chargor acknowledges to the Chargee that the amount secured by this Debenture
and m respect of which this Debenture and the security hereby created is enforceable
1s the full amount of the Secured Obligations, provided that neither the above covenant
nor the security constituted by this Debenture or any Morigage shall extend to or
include any liability or sum which would, but for this proviso, cause such covenant or
security to be unlawful or prohibited by any applicable law.

Default interest

(a) Any amount which 1s not paid under this Debenture when due shall bear interest {both
before and after judgment and payable on demand) from the due date unti] the date on
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3

31

32

33

(®)

which such amount is unconditionally and irrevocably paid and discharged in full at
the Default Rate from time to time.

Default interest will accrue from day to day and will be compounded at such intervals
as the Chargee (acting on the instructions of the relevant Secured Party) determines in
accordance with the provisions of clause 14.5 (Default interest) of the Senior Facilities
Agreement.

PROVISIONS APPLICABLE TO ALL SECURITY CREATED

Nature of the Security

The Security created under this Debenture and any Legal Charge is created:

(a)
(o)

(©

Gy

in favour of the Chargee as security trustee for the Secured Parties;

over all present and (except in the case of assets that are the sulnect of a legal mortgage
under this Debenture or any Legal Charge and subject {o any Permitted Security) future
assets of the kind described that are from time to time owned by each Chargor or, to
the extent that it does not own them, over any right, title or interest it may have in or in
respect of them;

as a continuing security for the payment and discharge of the Secured Obligations that
will extend to the ultimate balance of the Secured Obligations, regardless of any

intermediate payment or discharge in whole or m part; and

with full title puarantee (subject to Clause 3.2 (Impfied Covenanis for Tiile) below).

Implied Covenants for Title

(a)

(®)

(©

The covenants set out in sections 3(1), 3(2) and 6(2) of the Law of Property
{Miscellaneous Provisions) Act 1994 will not extend to Clauses 4.1 (KHeaf Properiy) to
410 (Floating charge).

The covenants set ocut in section 4(1)b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall not extend to:

(1) the state of repair of any relevant Real Property; and

{11 any leasehold property that has a rack rent payable in respect of it and/or a term
of less than 20 years to run.

It shall be implied in respect of Clauses 4.1 (Real Froperty) to 4.10 (Floating charge)
that each Chargor is disposing of its Charged Property free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third
parties {(including liabilities mmposed and rights conferred by or under any enactment)
save for such charges and encumbrances which are Permitted Security.

Hxcluded Charged Property

(a)

No fixed Secunty is created under this Debenture pursuant io Clause 4.1 (Real
Properiv) to Clause 4.9 (Oiher assets) (inclusive) over any assets in respect of which a
consent or waiver is required from a third party for the creation of such Security, until
that consent or waiver is obtained. For the avoidance of doubt, this paragraph (a)} does
not operate:
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®)

@

{1 to the extent only that it would not require any consents or waivers from third
parties, to exclude any Related Rights in respect of any such assets from the
fixed Security created, or purported to be created, under this Debenture
pursuant to Clause 4.1 (Real Property) to Clause 4.9 (Other assets) (inclusive);
or

{ii} to exclude such assets from any floating charge Security granted or purported
to be granted pursuant to Clause 4.10 (Filoating charge) or any crystallisation
of any such floating charge Securnity pursuant to Clause 5 {Crystalfisation of
the floating charge) notwithstanding any requiremant for a consent or waiver
{from a third party for such floating Security.

Except insofar as the Chargee shall otherwise require and subject to the Agreed
Security Principles, inrelation to any such asset included in this Clause 3.3, the relevant
Chargor shall:

(i) apply for the relevant consent or waiver within 10 Business Days of the date
of this Debenture, or, if later, the date on which the relevant Chargor acquires
an interest in the relevant asset, and use all reasonable endeavours to obtain 1t
as soon as possible for a period of 20 Business Days from the date of such
application, provided that, if the relevant Chargor has used all iis reasonable
endeavours to obtain such consent or waiver, its obligation to obtain such
consent or waiver shall cease on the expiry of such 20 Business Day period;

{ii) keep the Chargee informed in writing of its progress in obtaining that consent
or waiver, and

{111} as soon as reasonably practicable on receipt of the consent or waiver, provide
the Chargee with a copy of i, duly certified by an officer of the relevant
Chargor as being a true copy,

provided that, the relevant Chargor shall not be required to comply with this Clause
3.3(b) where the relevant asset 1s not material or where, if the Chargor were to comply
with this Clause 3.3(b), such compliance would (in the reasonable opinion of the
relevant Chargor) be reasonably likely to be materially adverse to any of its commercial
relationships.

Immediately on receipt by the relevant Chargor of the relevant consent or waiver, the
asset in respect of which it was required shall become the subject of Security under the
relevant sub-clause of Clause 4 (Creation of Security). If required by the Chargee at
any time following receipt of such consent or waiver, the relevant Chargor shall execute
a valid legal mortgage, fixed charge and/or assignment in a form substantially
consistent with this Debenture as appropriate in the context of that Security.

For the avoidance of doubt, this Clause 3.3 does not and shall not be deemed io operate
as a release of any Security granted under this Debenture.

CREATION OF SECURITY

Real Property

Each Chargor:

(a)

charges all of its Material Real Property and all Related Rights by way of first legal
mortgage; and
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4.2

43

4.4

45

4.6

47

48

{t) to the extent not effectively mortgaged under paragraph (a) above, charges all of its
Material Real Property and all Related Rights by way of first {ixed charge.

Investments
Fach Chargor:
{(a) mortgages all of its Shares and all Related Righits by way of first legal mortgage;

(b} charges all of its other Investments and all Related Rights not referred to in paragraph
{a} above by way of first fixed charge; and

(c) o the extent not effectively mortgaged under paragraph (a) above, charges all of its
Shares and all Related Rights by way of first fixed charge.

Accounts

Hach Chargor charges by way of first fixed charge all amounts now or at any time standing to
the credit of each of its Accounts and all Related Rights.

Insurance Policies
Hach Chargor:

{(a) assigns absolutely, subject to a proviso for re-assignment on redemption, all of its
Insurance Policies and all Related Rights; and

() to the extent not effectively assigned pursuant to paragraph (a) above, charges by way
of first fixed charge all of its Insurance Policies and all Related Rights.

Relevant Contracts
Hach Chargor:

{a) assigns absolutely, subject to a proviso for re-assignment on redemption, all Relevant
Contracts (and Related Rights) (other than any Relevant Contract to which any Secured
Party is a party) in which such Chargor has an interest; and

{b) to the extent not effectively assigned pursuant to paragraph (a) above, charges by way
of first lixed charge all of its Relevant Contracts and all Related Rights.

Plant and Equipment

Hach Chargor charges by way of first fixed charge all of its Plant and Equipment and all Related
Rights.

Intellectual Property

Each Chargor charges by way of first fixed charge all of its Material Intellectual Property and
all Related Rights.

Receivables
Each Chargor charges by way of first fixed charge all of its Receivables (other than any

Receivables that are otherwise subject to a fixed charge or an assignment (at law or in equity)
pursuant to this Debenture) and all Related Rights.
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4.9 Other assets

Hach Chargor charges by way of first fixed charge:

(@

(b
(©

@

(e)

the net amount payable under each Hedging Agreement, after the exercise of all set-off
rights and rights of combination of accounts under and in accordance with that Hedging
Agreement;

its goodwill;

its uncalled capital;

{to the extent constituting assets capable of being charged) the benefit of all
Authorisations 1t holds n relation to its business, undertaking and assets; and

in relation to each item of its Charged Property, all its Related Rights.

410  Floating charge

(a)

(&)

Hach Chargor charges by way of first floating charge all iis business, underiaking and
assets that are not effectively mortgaged, assigned or charged by way of fixed
mortgage, fixed charge or assignment under this Clause 4 (Creafion of Security).

Paragraph 14 of Schedule Bl to the Insolvency Act 1986 shall apply to any floating
charge created under this Debenture.

411 Trust arrangements

{a) Nothing in this Debenture constitutes the Chargee as an agent, trustee or fiduciary of
any Chargor.
(b) If or to the extent that the mortgage, assignment or charge of any of the Charged
Property is prohibited by law or contract, the relevant Chargor shall hold that Charged
Property on trust for the Chargee (insofar as not so prohibited) and the vahdity of any
other mortgage, assignment or charge of any of the Charged Property shall not be
affected.
8 CRYSTALLISATION OF THE FLOATING CHARGE
51 Crystallisation on notice
{a) The Chargee may, by notice to a Chargor at any time, convert the floating charge

created by any Chargor under this Debenture with immediate effect into a fixed charge
over any of the Charged Property referred to in that notice 1if:

(i) a Declared Default has occurred;

{ii) the Chargee reasonably considers it necessary to do so to protect or preserve
that Charged Property or the Security over it created under this Debenture, or
the ranking of that Security, or

{111} a Chargor requests the Chargee to do so, or to enforce the Security created
under this Debenture.
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6.1

(®)

Paragraph (a) above shall not apply where converting the floating charge into a fixed
charge solely by virtue of the obtaining of a moratorium or anything being done with a
view to & moratorium being obtained, in each case under Part Al of the [A.

Automatic crystallisation

(a)

(®)

The floating charge created under Clause 4.10 (Floaiing charge) shall convert
automatically (without notice) and immediately into a fixed charge over each asset that
forms part of the Charged Property and 1s subject to that floating charge:

{1) if any Chargor takes any step to create Security over any of the Charged
Propeity in breach of Clause 6.3 (Negative pledge) or to dispose of any of the
Charged Property (other than in each case to the extent expressly permitted
under the terms of the Senior Facilities Agreement or this Debenture),

(1) if any steps are taken to seize, attach, charge, take possession or control of or
dispose of any of the Charged Property under any form of disiress,
sequestration, execution or other process, which i1s not discharged within
14 days of commencement;

{111) on the crystallisation of any other floating charge over any of the Charged
Property,

{(iv) if any steps are iaken (including the presentation of a petition, the convening
of a meeting the passing of a resolution or the making of an application) for
the reorganisation of any Chargor, the dissolution of any Chargor, the making
of an administration order in relation to any Chargor or to appomnt a hquidator,
provisional liquidator, administrator or Receiver in respect of any Chargor over
all or any part of its assets, or if any such person is appointed in respect of any
Chargor (other than, in each case, to the extent expressly permitted under the
terms of the Senior FFacilities Agreement or this Debenture),

{v) if any steps are taken for the purposes of reaching a composition, settlement,
compromise, assignment or arrangement with any creditor of a Chargor (unless
such steps would not constitute an Event of Default);

(Vi) if, in relation to paragraphs (a)(it}, (a)(iv) and {a)(v) above, any analogous
procedure or step is started or taken in any jurisdiction in relation to any
Chargor, or

{vi1) i any other circumstances prescribed by law applicable to a Chargor.
Paragraph (a) above shall not apply where the right arises as a result of an Event of

Default ocourring solely by virtue of the obtaining of & moratorium or anything being
done with a view to a moratorium being obtained, in each case under Part Al of the IA.

THE CHARGORS UNDERTAKINGS

Time and manner of performance

(a)

()

The provisions of this Clause 6.1 (Time and manner of performance) to Clause 13
(Plant and Equipment) {inclusive) shall remain in force during the Security Period.

Unless otherwise specified in this Debenture, each Chargor shall perform each of its
obligations under those provisions promptly and at its own expense.
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6.2

6.3

6.4

7.1

7.2

Documents of title ete.

{(a) Except as expressly permitted by this Debenture, or unless the Chargee otherwise
requires (but subject to paragraphs (b} and (¢) below), each Chargor shall, as soon as
reasonably practicable following receipt of a request to do so by the Chargee, deliver
{or procure delivery of) to the Chargee or its Delegate (at the risk of the relevant
Chargor) on the date of this Debenture and any Legal Charge (and promptly upon the
acquisition by it of any interest in any Material Real Property at any time):

{1) all deeds, certificates and other documents of or evidencing title to the Charged
Property, and, in each case, their Related Rights; and

{i1) arty other documents whose deposit 1s required under this Debenture or any
Legal Charge.

() In relation to the Charged Property expressed to be charged by way of floating charge
under this Debenture, the Chargors’ obligations under this Clause shall arise upon
crystallisation of the floating charge.

() Subject to paragraph (b) above, in relation to an Additional Chargor, its obligations
undear this Clause shall arise on the date of its Accession Deed (and promptly upon the
acquisition by it of any interest in any Material Real Property at any time).

Negative pledge

No Chargor shall create or permit to subsist any Security over any Charged Propeity save for
as expressly permitted under the Finance Documents or with the prior consent of the Chargee.

No Security
No Chargor shall take any Secunty n conmection with 1ts habihities under this Debenture or any

Legal Charge from any guarantor of, or provider of Secunity for, any of the Secured Obligations
other than as expressly permitted under the Finance Documents.

PERFECTION

Removal of restrictions

Subject to Clause 3.3 (Fxcluded Charged Properiy), except as expressly permitied by the
Finance Documents or otherwise with the prior consent of the Chargee, each Chargor shall use
its reasonable endeavours to ensure that its Charged Property 1s at all times free from any
resiriction that would or might prevent the Chargee from perfecting the Security created, or
purported to be created, under this Debenture or any Legal Charge.

Real Property - registration

In the case of the Scheduled Real Property and (unless the Chargee otherwise agrees) all other
Material Real Property in England and Walss, the relevant Chargor:

{a) shall apply to the Land Registry for first registration of its Real Property (if it i3 not
already registered), and registration of the relevant Chargor as its propnietor;

(b shall apply to the Land Registry to register:
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{1 in the case of the Scheduled Real Property, the charge by way of legal mortgage
created by paragraph {(a) of Clause 4.1 (Real Property); and

{i1) in the case of its other Material Real Property, the charge by way of legal
mortgage created by paragraph (a) of Clause 4.1 (Real Properiy) or, to the
extent applicable, the first fixed charges created by paragraph (b) of Clause 4.1
(Real Propertyy,

{c) shall submit to the Land Regisiry in relation to all Material Real Property registered at
the Land Registry a duly completed Form RX1 (or, as the case may be, any applicable
replacement or supplemental form) requesting that a restriction in the form specified
below be entered on the register of the title to that Real Property in respect of the legal
mortgage created by paragraph (a) or first fixed charge created by paragraph (b) (as
applicable) of Clause 4.1 (Real Froperty):

“No charge of the registered estate by the proprietor of the registered esiate [or by the
proprietor of any registered charge not being a charge registeredbefore entry into this
restriction] is to be registered without a written consent signed by the proprietor for
the time being of the charge dated [date] in favour of [chargee] referved io in the
charges regisier”,

() shall authorise the Chargee to make an application to the Land Registry to enter the
obligation to make further advances on the charges register in respect of Real Property;

(&) shall pay all applicable registration fees to the Land Registry; and

3] on completion of the registration of Secunty under this Clause, promptly supply to the
Chargee a copy of the relevant title information document issued by the Land Registry.

Service of notices

{(a) Each Chargor shall promptly {and in any event within 3 Business Days) followng
execution of this Debenture or, if later, promptly (and in any event within 10 Business
Days) following the date upon which Secunity is created over such asset under this
Diebenture, serve notices substantially:

{i) in the form set out in Schedule 9 (Form of Account Notice) (an “Account
Notice”) or in such other form as the Chargee reasonably agrees in respect of
each of its Accounts on the relevant account bank;

{11 in the form set out in Schedule 10 (Form of Isurance Policies Notice) (an
“Insurance Pelicy Notice™) or in such other form as the Chargee reasonably
agrees in respect of each of its Insurance Policies on the relevant insurer;

{111) subject to paragraph (£} below, at the request of the Chargee, and in form and
substance satisfactory to the Chargee, in respect of any other asset that is
expressed to be mortgaged, assigned or charged by way of fixed charge or
assigned under this Debenture.

(b) In the case of an Additional Chargor, the obligations set cut in paragraph {a} above
shall arise on the date of its Accession Deed.

{c) Following a Declared Default, each Chargor shall promptly (and m any event withm
10 Busmess Days) serve notices substantially in the form set out in Schedule 11 (Form

EERY

of Relevant Contracts Notice) (a “Relevant Contract Notice™) or in such other form
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as the Chargee reasonably agrees on each of the other parties to each of its Relevant
Contracts.

(d) in the case of an Account that is opened after the date of this Debenture (or, in respect
of an Additional Chargor, after the date of the relevant Accession Deed), the relevant
Chargor shall serve an Account Notice on the relevant parties as contemplated in sub-
paragraph (a)X(1) above promptly {and in any event within 10 Business Days) following
the relevant account opening,

(e} in the case of an Insurance Policy under which a Chargor acquires an interest after the
date of this Debenture (or, in respect of an Additional Chargor, after the date of the
relevant Accession Deed), the relevant Chargor shall serve an Insurance Policy Notice
on the relevant insurer as contemplated in sub-paragraph {a)(ij above promptly (and
in any event within 10 Business Days) following the relevant Insurance Policy
becoming effective or, if later, promptly (and in any event within 10 Busmess Days)
following the date on which the relevant Chargor acquires such interest.

4] Upon request of the Chargee (acting reasonably) and subject to the Agreed Secunty
Principles, a Chargor shall promptly {(and in any event within 10 Business Days) deliver
to {or at the direction of) the Chargee a notice of assignment or a notice of charge (as
appropriate} in a form acceptable to the Chargee (acting reasonably) duly executed by
or on behalf of the relevant Chargor in relation to any asset other than an Account,
Insurance Policy or Relevant Contract which is the subject of a fixed charge or
assigmment pursuant to Clause 4 (Creation of Security) and any floating charge which
is converted into a fixed charge pursuant to Clause 5.1 (Crysiallisation on notice) or
Clause 5.2 (Automatic crystallisation).

() The execution of this Debenture, any Legal Charge and any Accession Deed, by any
Chargor shall constifute written notice to, and acknowledgement by, the relevant
Chargors of any assignment created over any rights, title and interest from time to time
in respect of Receivables and/or any Relevant Contract relating to Intra-Group
Liabilities (as each such term is defined in the Intercreditor Agreement) {as the case
may be) payable by one Chargor to another Chargor.

Acknowledgement of notices

Hach Chargor shall use its reasonable endeavours to, or, in the case of any notices 1ssued under
paragraph (¢) of Clause 7.3 {Service of notices) to another member of the Group shall, procure
that each notice issued pursuant to Clause 7.3 (Service of notices) or Clause 7.7 (Future
Charged Properiv) 1s acknowledged by the addressee in the respective form set out in each of
the Schedules referred to in Clause 7.3 (Service gf notices), or in such other form as the Chargee
reasonably agrees, within 20 Business Days of the date of the notice {or, earlier to the extent
required under the terms of the Senior Facilities Agreement) but, other than in the case of any
notices issued under paragraph {c) of Clause 7.3 (Service of notices) to another member of the
Group, if the relevant Chargor has used its reasonable endeavours to procure such
acknowledgement, its obligation to procure such acknowledgement shall cease on the expiry of
such 20 Business Day period.

Registration of Material Intellectual Property

Subject to the Agreed Secunty Principles, each Chargor shall promptly at its own expense, if
requested by the Chargee, execute all such documents and do all acts that the Chargee may
reasonably require to record the interest of the Chargee in any registers relating to any Material
Intellectual Property that constitutes Charged Property.
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8.1

After-acquired Material Real Property
1f, after the date of this Debenture, a Chargor:
(a) acquires any Material Real Property; or

{) obtains any Authorisation required to charge any Material Real Property that had not
been obtained prior io the date of this Debenture,

then the relevant Chargor shall promptly (and in any event within 15 Business Days) following
the date of such acquisition or when such Authorisation was obtained (as the case may be) enter
into a Legal Charge in respect of such Material Real Property.

Future Charged Property

Subject to the Agreed Security Principles, unless the Chargee agrees otherwise, each Chargor
shall, in respect of each item of Charged Property it acquires after the date of this Debenture,
and in such form and marner as the Chargee may reasonably require, register the Security
created under this Debenture over that item within the applicable time period in the relevant
register (if any).

REAL PROPERTY
Upkeep and maintenance of the Real Property and Secunity over it
{a) Each Chargor shall, in relation to its Material Real Property:

(1) keep it and all fixtures and fittings in or on it in good and substantial repair and
condition {fair wear and tear excepted) and in any event keep them in such
repair and condition as fo enable them fo be let in accordance with all
applicable laws and regulations (and for these purposes, a law or regulation 1s
applicable if it 1s either in force or 1t 18 expected to come nfo force and a
prudent property owner in the same business as the relevant Chargor would
ensure that the Real Property and the fixtures and fittings in or on 1t were
such repair and condition in anticipation of that law or regulation coming nto
force),

{ii) not pull down or remove all or any part of it, nor make or allow to be made to
it any structural or material alteration;

{11y notaflix any Charged Property to any Real Property that 1s not charged by way
of legal mortgage in favour of the Chargee;

{iv) ensure that no person shall:

(A be registered under the Land Registration Act 2002 as proprietor of it
or any part of it, or create or permit to anse any interest which
overrides under that Act, without the written consent of the Chargee;
or

(B) make an application, consent to or acquiesce in an application by any
third party to the Land Registry to enter any matter on the register of
fitle; and

UKActive 30773567 6 =19-



DocuSign Envelope 1D: BD115BAG-0B56-40CF-BC35-D176912B4F27

8.2

8.3

(o comply in all material respects with any covenants, stipulation,
conditions, licences, consents and any other statutory, regulatory or
contractual obligations relating to its Real Property or its use,
including those requiring payment of sums in respect of such Real
Property where in each case failure to so comply has or is reasonably
likely to have a Material Adverse Effect.

(b If any Chargor fails to comply with its undertakings in paragraph {a) above, the Chargee
or its Delegate may, to the extent required to remedy such failure, repair and mamiamn
the relevant Real Property and carry out such works of reinstatements at the reasonable
cost of the relevant Chargor.

Unregistered Real Property

In the case of the Chargors’ Material Real Property in England and Wales, both present and
future, which is not registered at the Land Registry and 1s not required to be registered, the
relevant Chargor will promptly apply to register this Debenture and the Real Property
effectively charged by way of legal morigage at the Land Registry if the title deeds and
documents are not deposited with the Chargee. If the title to any Real Property is not registered
at the Land Registry, the relevant Chargor shall procure that no person {(other than itself) shall
be registered under the Land Regisiration Acts 1925 to 2002 as proprietor of all or any part of
the Real Property without the prior writteri consent of the Chargee. The relevant Chargor shall
be liable for the costs and expenses of the Chargee in lodging cautions against the registration
of the title to the whole or any part of any Real Property from time to time.

Leasehold property etc.
{(a) Each Chargor shall:

(1) comply in all material respects with all of the material obligations imposed on
it, and use reasonable endeavours to procure due observance and performance
of all material obligations of all other persons of which it has the benefit, under
any lease ol its Matenal Real Property; and

{1} not exercise any power fo determine or extend, or accept the surrender of, any
lease of its Real Property of which 1t is the lessor where to do so 1s reasonably
likely to have a Material Adverse Effect.

sy, In relation to any lease of, agreement for lease or licence to occupy, Material Real
Property granted to any Chargor, the relevant Chargor shall:

)] perform its obligations and pay all renis and other outgongs; and

{i1) comply with, and indemnify the Chargee (and the other Secured Parties) in
respect of any liability incurred by the Chargee (and the other Secured Parties)
as a result of any breach by the relevant Chargor of, all covenants and
stipulations,

where in each case failure to so perform or comply have or 1s reasonably likely io have
a Material Adverse Hifect.
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8.4

8.5

8.1

Conduct of business on Real Property

Hach Chargor shall carry on iis trade and business on those parts (if any) of its Real Property
as are used for the purposes of trade or busimess in accordance with the standards of good
management from time to time current in that trade or business.

VAT option to tax

No Chargor shall, without the prior conserit of the Chargee:

(a) exercise any VAT option to tax in relation to anv of its Material Real Property; or

(b revoke any VAT option to tax exercised and disclosed to the Chargee before the date
of this Debenture.

INVESTMENTS

Deposit of documents

(a)

(b)

(©)

In respect of Investments held in respect of a member of the Group incorporated in

Hngland and Wales, each Chargor shall deposit with the Chargee or its Delegates, in

respect of or in cormection with such Investments:

(1) all stock, share or other certificates, contracts and documents of, or evidencing,
fitle;

{i1) (if applicable} stock transfer forms (executed in blank by it or on its behalf) left
undated and, if the Chargee so requires, pre-stamped; and

{111} any other documents the Chargee may from time to time require for perfecting
its title.

Each Chargor’s obligations under paragraph () above shall arise in relation to:

{1) the Scheduled Investmenis, as soon as reasonably practicable (and in any event
within 3 Business Days) following the date of execution of this Debenture {or,
n relation to an Additional Chargor as soon as reasonably practicable (and n
any event within 10 Business Days) following the date of execution of its
Accession Deed), and

{ii) all other relevant Investments, as soon as reasonably practicable (and in any
event within 5 Business Days) of the date they are registered in, or transferred
into the name of, the relevant Chargor or its nominee.

Upon execution of this Debenture (or, in relation to an Additional Chargor, upon
execution of 1ts Accession Deed) and promptly upon the acquisition of any asset which
would on its acquisition become an Invesiment, each Chargor shall use all reasonable
endeavours to obtain all consents, waivers, approvals and permissions that are
necessary, under the arficles of association {(or otherwise) of each entity incorporated
in England and Wales whose shares constitute Investments (including, without
hmitation, each Scheduled Investment Entity), for the transfer of the Investments to the
Chargee or its nominee, or to a purchaser on enforcement of the Security pursuant to
Clause 15 (Enforcement of Securily) of this Debenture.
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Distributions - before Security becomes enforceable

(&) Subject to paragraph (b) below, prior to a Declared Default, the Chargors may receive
and retain all dividends, interest and other distributions paid or payable on or in respect
of the Investments, and if any of such dividends, interest and other distributions are
paid or payable to the Chargee or any of its Delegates, the Chargee will hold all such
dividends, interest or other distributions received by it for the account of the relevant
Chargor and will pay them to the relevant Chargor promptly on request.

) if any dividend, interest or other distribution is received by a Chargor prior to a
Declared Default in circumstances where the payment of such dividend, interest or
other distribution was prohibited by the Senior Facilities Agreement or the Intercreditor
Agreement, the relevant dividend, interest or other distribution shall be treated as if it
wers received by the relevant Chargor after the occurrence of a Declared Default in
accordance with Clause 9.3 {Distributions - affer Security becomes enforceable).

Distributions - after Security becomes enforceable
(a) Upon and after the occurrence of a Declared Default:

(i) each Chargor shall pay to the Chargee, promptly upon receipt, all dividends,
interest and other distributions that are paid or payable on or inrespect of the
Investments; and

{11 the Chargee, 1is Delegates or any Receiver may, n its discretion (and without
any further consent or authority from any Chargor), apply such distributions in
accordance with Clause 18 (dpplication of Proceeds).

(b) Pending payment to the Chargee in accordance with paragraph (a) above, the relevant
Chargor and its nominees shall hold all such distributions on trust for the Chargee.

Voting rights - before Declared Delault

Subject to Clause 23.1 (Power of a#torney), prior to the occurrence of a Declared Default, each
Chargor may exercise all voting rights in relation to its Investments, or if any such voting rights
are exercisable by the Chargee or any of its Delegates, as the relevant Chargor may direct in
writing the exercise of such voting rights, as it sees fit, provided that it shall not do so in a
manner that would be reasonably likely to materially prejudice the validity or enforceability of
the Security created pursuant to this Debenture or cause an Hvent of Default to occur.

Voting rights - after Declared Default

Subject to Clause 9.6 (Chargee’s right to waive voting vights), upon, and at any time after, the
occurrence of a Declared Default:

{a} the Chargee, its Delegates or any Receiver may, without any obligation to do so:
(1) exercise {or refrain from exercising) any voting rights, powers and other rights
n respect of any of the Investments as it sees {1t and without any further

consent or authority on the part of any Chargor; and

{11} if not already so transferred, (at the option of the Chargee) transfer any of the
Investments into the name of the Chargee or its Delegate; and

b each Chargor:
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9.6

8.7

i0

101

{1 shall comply with, or procure compliance with, any notification, direction or
requirement of the Chargee, its Delegates or any Receiver,

{i1) wrrevocably appoints the Chargee {or its Delegates or any Receiver) as its proxy
to exercise all voting rights, powers and other rights in respect of the
Investments with effect from the occurrence of that Declared Default to the
extent that those Shares remain registered in its name; and

{111} shall execute and deliver to the Chargee, or to the Recewver or Delegate who
made the notification, such forms of proxy, transfers and other documents as
that person may require to ensure such compliance.

Chargee’s right to waive voting rights

(®)

The Chargee may, in 1is absolute discretion and without any consent or authority from
any other Secured Parties or any Chargor, at any time, by notice to a Chargor (with a
copy to the Agent) elect to give up the right to exercise (or refrain from exercising) all
voting rights and powers in respect of the Investments conferred or to be conferred
upon it pursuant to Clause 9.5 (Voting righis - after Declared Defauit) (the “Waived
Rights”) and the other Secured Parties unconditionally waive any rights that they may
otherwise have to require the Chargee not to make such election or to require the
Chargee to indemnify, compensate or otherwise make good for any losses, costs or
liabilities incurred by any of them in relation to or as a consequence of the Chargee
making such election.

From the date that a notice 15 1ssued by the Chargee as contemplated under paragraph
{a} above, the Chargee shall cease to have the Waived Rights and all such rights that
are described in the relevant notice will therealter be exercisable by the relevant
Chargor.

Hxoneration of the Chargee

At any time when any Investrnent 1s registered in the name of the Chargee or any of its
Delegates, the Chargee shall be under no duty to:

(a) ensure that any dividends, distributions or other monies payable in respect of such
Investments are duly and promptly paid or received by it or its nominee;

(b) verify that the correct amounts are paid or received;

{c) make any payment by reference to any unpaid amount on any Invesiment; or

{d) take any action in connection with the taking up of any {(or any offer of any) Related
Rights in respect of or in substitution for such Investments.

ACCOUNTS

No Chargor shall make any withdrawal from, or direct any iransfer of all or part of the momies
standing to the credit of, any Account except:

(a)

(b

prior to the occurrence of a Declared Default, in the ordmary course of its business or
to the extent not prohibited by the Finance Documents; or

upon, and at any time, after the occurrence of a Declared Default, with the prior written
consent of the Chargee.

UK Active 20778567 6 -23-



DocuSign Envelope 1D: BD115BAG-0B56-40CF-BC35-D176912B4F27

10.2

10.3

11

1.4

If the Chargee consents to any withdrawals or dealings with any monies standing to the credit
of any Account, that consent shall not constitute a waiver of any of the Chargee’s rights or
constitute an indication that the Chargee will, on any future occasion, consent to any further
withdrawal from, or dealing with, any Account.

If an amount is withdrawn from an Account as permitted by this Clause 10, that amount shall
be automatically released from the fixed charge on that Account on that withdrawal being made.
However, 1f all or part of that amount 1s paid into another Account which 1s in credit or becomes
n credit as a result, 1t shall automatically become subject to the fixed charge on that Account.

INSURANCE POLICIES
Deposit of documents

Each Chargor shall, as soon as practicable {and, in any event, within 5 Business Days) following
written request by the Chargee, deliver to the Chargee a copy of any Insurance Policies effected
by it or in respect of which 1t has an interest, and of any documents in relation to the Insurance
Policies, as the Chargee or its Delegates may reasonably require.

Insurance

Hach Chargor shall keep the Charged Property insured in accordance with the terms of the
Sentor Facilities Agreement.

Default

(a) If any Chargor fails to keep its Charged Property insured in accordance with the terms
of the Senior Facilities Agreement, the Chargee may effect or renew the insurance in
accordance with Clause 22 (Consequences of a Chargor’s failure to act) and section
108(1) of the LPA shall notapply.

) None of the Chargee, 1is Delegates or any Receiver, nor any of their respective officers,
employees or agents, shall be obliged to effect or renew the Insurance Policies in
respect of any of the Charged Property or require any other person to do so.

Application of msurance monies

Al monies received under any Insurance Policies shall (subject to the claims of any person
having prior rights and claims to such monies):

(a} prior to the occurrence of a Declared Default, be applied in accordance with the terms
of the Senior Facilities Agreement; or

() upon, and at any time after, the occurrence of a Declared Default, be applied in
accordance with the directions of the Chargee and pending that application {or any such

directions being given by the Chargee), a Chargor shall hold those monies on trust for
the Chargee.

RELEVANT CONTRACTS
Deposit of documents

Following a request by the Chargee in writing after the occurrence of a Declared Default, each
Chargor must supply the Chargee and any Receiver with copies of each of its Relevant
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Contracts and any information and documentation relating to any of its Relevant Contracts
requested by the Chargee or any Receiver.

122 Dealings with Relevant Contracts and Hedging Agreements

Prior to the occurrence of a Declared Default, each Chargor shall be entitled to exercise all of
its rights and remedies expressed to be given to it under or in respect of its Relevant Contracts
and Hedging Agreements as 1f such rights and remedies had not been assigned to the Chargee.

123 Proceeds from Relevant Contracts
Al monies received by a Chargor in respect of a Relevant Contract shall:

{a) prior to the occurrence of a Declared Default, continue to be paid to the relevant
Chargor in the usual way to be dealt with, where applicable, in accordance with the
terms of the Senior Facihiies Agreement {provided that, where the terms of a Finance
Document prohibit the receipt of any payment by a Chargor under a Relevant Contract
at a particular time, any such monies received by the relevant Chargor at such time
shall be applied in accordance with paragraph (b} below as if such payment had been
received after a Declared Default had occurred); and

{b) after the occurrence of a Declared Default, be apphed in accordance with the directions
of the Chargee and pending that application {or any such directions being given by the
Chargee), the relevant Chargor shall hold those monies on trust for the Chargee.

124 No provision or application of this Clause 12 shall in any way require or prevent a Chargor
from taking any action or step which would result in it being in breach of a Relevant
Contract.

13 PLANT AND EQUIPMENT
Each Chargor shall, in relation to its Plant and HEquipment:

{a) keep 1t 1n good and substantial repair and condition and in good working order, fair
wear and tear excepied,

(b} not remove it from the place where it is located or installed except for the purpose of
maintenance or permitted modification; and

{c) if so requested by the Chargee following the occurrence of a Declared Default, affix on
any item specified by the Chargee in a conspicuous place an identification marking as
set out below, and not conceal, alier or remove that marking or permit it ic be
concealed, altered or removed:

“NOTICE OF CHARGE: This [specifv nature of the Flant and Equipment] and

statutory, contractual and other benefits relating to it, are subject to a first fixed charge
in favour of [name of Chargee]”.

14 REPRESENTATIONS AND WARRANTIES

Each Original Chargor makes the representations and warranties set out in this Clause 14 to the
Chargee on the date of this Debenture.
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14.1

14.2

14.3

4.4

4.5

151

Creation of Security

Subject to the Legal Reservations and Perfection Reguirements, this Debenture and each Legal
Charge creates the security which it purports to create over the Charged Property and those
security interests are valid and effective and such security has the ranking and priority it is
expressed to have and is not liable to be avoided or otherwise set aside on its liquidation or
administration or otherwise.

Security

No Security exists over all or any part of its Charged Property other than as permitted by the
Senior Facilities Agreement.

Legal and beneficial ownership

Subject to any Permitted Security, it 1s the sole legal and beneficial owner of the respective
assets over which it purports to create Securnity under this Debenture and any Legal Charge.

Scheduled Assets

{(a) Schedule 2 (The Scheduled Real Praperty) sets out the details of all of the Material
Real Property in which it has an interest as at the date of this Debenture.

(b} Schedule 3 (The Scheduled Invesiments) sets out the details of all of the Investments
held in England and Wales in which it has an interest as at the date of this Debenture.

(c) Schedule 4 (Details of Accountsy sets out the details of all of the Accounts in which it
has an interest as at the date of this Debenture.

{d) Schedule 5 (The Scheduled Insurance Policies) sets out the details of all of the
Insurance Policies in which it has an interest as at the date of this Debenture.

(e Schedule 6 (The Scheduled Relevant Contracis) sets out the details of all of the
Relevant Contracts in which it has an mterest as at the date of this Debenture.

H Schedule 8§ (The Scheduled Intellectual Property) sets out the details of all of the
registered and registerable Material Intellectual Property in which it has an interest as
at the date of this Debenture.

The Scheduled Investments

1t has not received a PSC Notice, PSC Warning Notice or a PSC Restrictions Notice n relation
0 any of the Scheduled Investments.

ENFORCEMENT OF SECURITY
When the Security becomes enforceable

The Security created under this Debenture and each Legal Charge shall become enforceable
and the rights and powers set out in Clause 152 (Rights and powers of the Chargee on
enforcementy shall become exercisable immediately if a Declared Default has oceurred or, at
the sole and absolute discretion of the Chargee only, following a written request from a Chargor.
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153

Rights and powers of the Chargee on enforcement

(a)

(b

(©

(@)

The power of sale and the other powers conferred by section 101 of the LPA {as varied
or extended by this Debenture) shall arise on the date of this Debenture or the relevant
Legal Charge, but the Chargee shall not exercise those powers until the Security created
under this Debenture or the relevant Legal Charge has become enforceable in
accordance with Clause 15.1 (When the Security becomes enforceable).

Upon, and at any time after, the date the Security created under this Debenture or any
Legal Charge has become enforceable in accordance with Clause 15.1 (When the
Security becomes enforceable) the Chargee may (without prejudice to any of its other
rights and remedies, and (unless required by law) without notice to any Chargor)
enforce all or any of that Security, and may (or may appoint one or more Delegates to)
exercise:

(1) all or any of the righis and powers conferred by the LPA on it or on any
Recewer or on mortgagees {without the restrictions imposed by sections 103
or 109(1) of the LPA) at the times, in the manner and order, on the terms and
conditions and, subject to Clause 153 (Right of appropriation), for the
consideration that 1t determines;

{ii) the power of leasing, letting, entering into agreements for leases or lettings and
accepting or agreeing to accept surrenders of leases, without the restrictions
imposed by sections 99 or 100 of the LPA (and, for the purposes of those
sections, sections 9%(18) and 100{12) shall not apply, so that the expression
“mortgagor” shall nclude an incumbrancer deriving title under the relevant
Chargor); and

{111} all or any of the other rights and powers conferred on it under the Finance
Documents.

Tpon, and at any time after, the date the Security created under this Debenture or any
Legal Charge has become enforceable in accordance with Clause 15.1 (When the
Security becomes enforceable) the Chargee and any Receiver or Delegate may (without
prejudice to any of their other rights and remedies and without notice to any Chargor):

{i) take possession of all or part of the Charged Property and for that purpose enter
onto any premises where any Charged Property is located {or where it
reasonably believes any Charged Property is located) without mcurring any
liability to the relevant Chargor, and

{1} complete and date all or any of the transfers and other documents referred 1o
n paragraph (a)(11) of Clause 9.1 (Deposit of documents).

Hach Chargor shall use its reasonable endeavours to allow the Chargee and any
Receiver or Delegate free access, for the purpose specified in paragraph {(c)(1) above,
to any premises that such Chargor does not own or occupy, and to obtain any necessary
consents of third parties for that purpose.

Right of appropriation

(&)

This Clause 15.3 applies to the extent that:

{1} the Charged Property referred to m it constitutes Financial Collateral; and
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i5.4

(®)

@

{11) this Debenture and the obligations of gach Chargor under it constitute a
Secunty Financial Collateral Arrangement (as defined in the Regulations).

The Chargee or any Receiver or Delegate may, by giving written notice to each Chargor
upon, and at any time after the date the Security created under this Debenture has
bacome enforceable in accordance with Clause 15.1 (When the Security becomes
enforceable), appropriate all or any Charged Property in or towards payment or
discharge of the Secured Obligations, subject always to Regulation 18 of the
Regulations.

The value of any Charged Property appropriated in accordance with this Clause shall
be determined by the Chargee and, for this purpose, the parties agree that the value of
any Charged Property shall be:

(i) in the case of cash, the amount standing to the credit of each of its Accounts
{together with any accrued interest that has not been posted to such Account at
the time of appropriation); and

{i1) in the case of any Investments, the market value of such Investments
determined by the Chargee by reference to a public index or mdependent
valuation {or if neither such option is available or reasonably practicable given
the then current circumstances, such other process as the Chargee may select
acting reasonably).

The parties agree that the method of valuation provided for in this Clause 15.3 shall
constituie a commercially reasonable valuation for the purposes of the Regulations.

Facilitation of Disposals

(@

(&)

Subject to the terms of the Intercreditor Agreement, in respect of any appropriation or
disposal of any Shares that i1s effected pursuant to, or in connection with, the
enforcement of the Transaction Security following a Declared Default, the Chargee,
any Delegate and any Receiver shall be irrevocably suthorised (at the cost of the
Chargors and without any consent, sanction, authority or further confirmation from any
other Secured Party or any Chargor) to:

(i) release all or any part of any Receivables due, owing or payable to any Chargor
at that time; and/or

{11} dispose of all or any part of any Receivables due, owing or payable to any
Chargor at that time,

in each case, on behalf of the relevant Chargor {and, if necessary, any party who is a
debtor in respect of those Receivables), and in any manner and on such terms as the
Chargee, Delegate or Receiver sees fit.

A disposal or release in accordance with this Clause 15.4 may be made in whole or in
part for consideration in the form of cash or, if not for cash, for non-cash consideration
which is acceptable to the Chargee.

No liability

(a)

Netther the Chargee, any of the Secured Parties nor any Receiver shall be hiable:

{1) inrespect of all or any part of the Charged Property; or
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i6.]

6.2

163

16.4

{11) 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, its or his respective
powers under this Debenture or any Legal Charge or any applicable law (unless
such loss or damage 15 caused by iis or his gross neglgence or wilful
misconduct).

() Without prejudice to the generality of paragraph (&) above, neither the Chargee, anv of
the Secured Parties nor any Receiver shall be liable, by reason of entering into
possession of all or part of the Charged Property, to account as mortgagee in possession
or for any loss on realisation or for any default or omission for which a mortgagee m
possession might be liable save where caused by its gross neghgence or wilful
misconduct.

APPOINTMENT AND REMOVAL OF RECEIVERS AND ADMINISTRATORS
Power of appointment and removal

Upon and at any time after a Declared Default, the Chargee may by deed or otherwise in writing
(acting through an authorised officer or manager):

{a) appowit one or more persons to be a Receiver or Receivers (Jointly and severally) of all
or any part of the Charged Property,;

{b) subject to any requirement for a cowrt order in the removal of an administrative
receiver, remove any Receiver,

{c) appoint one or more persons as additional or replacement Receivers; or

{d) appoint one or more persons to be an administrator or administrators of any Chargor
under Schedule Bl of the Insolvency Act 1986

Powers additional

The power to appoint a Receiver under this Clause shall be in addition to all statutory and other
powers of appomntment the Chargee may have under the LPA {as varied and extended under
this Debenture) and may be exercised from time to time by the Chargee in respect of all or any
part of the Charged Property.

Limitation on appoiniments

Regardless of any other provision of this Debenture, the Chargee may not:

(a) appoint a Receiver solely by reason of a moratorium being obtained, or anvthing being
done with a view to a moratorium being obtained, under Part Al of the JA {(other than
in respect of a floating charge referred to in subsection (4} of section A52 of Part Al

of the TAY, or

{b) appomit an admimstrative receiver, if such appomtment would be prohibiied under
section 72A of the [A.

Receiver’s remuneration
Every Receiver shall be entitled to remuneration at a rate to be fixed by agreement between the

Receiver and the Chargee, and the maximum rate specified in section 109(6) of the LPA shall
not apply.
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17.1

17.2

173

17.4

18

POWERS AND STATUS OF RECEIVER

Powers and rights

BEvery Receiver shall have all the powers, privileges, immunities and rights (which powers,
privileges, immunities and rights shall only be exercisable when the Security created under this
Debenture has become enforceable in accordance with Clause 15.1 (When the Security becomes

enforceahle):

(a) conferred by the LPA on morigagees in possession and on receivers appointed under
the LPA;

(b) specified in Schedule 1 of the A in relation to, and to the extent applicable to, the
Charged Property or any of it (whether or not the Receiver is an administrative receiver
within the meaning of that Act);

{c) of the Chargee under this Debenture or any Legal Charge;

(D of an absolute legal and beneficial owner of the Charged Property;

{e) which are conferred by any other law conferring power on receivers; and

D that seem to the Receiver to be incidental or conducive to the exercigse of any of the
other powers and rights conferred on or vested i the Receiver.

Joint or several

If two or more persons are appointed as Receivers of the same assets, they may act jointly and
severally so that {unless any instrument appointing them specifies to the contrary) each of them
may exercise individually all the powers and discretions conferred on Receivers under this
Debenture.

Receiver as agent

Hvery Receiver shall be the agent of the relevant Chargors for all purposes, and the relevant
Chargors shall be solely responsible for the Recewver’s:

(a) acts, omissions and defaults; and

(b} remuneration, costs and expenses.

Relationship with Chargee

To the fullest extent allowed by law, any right, power or discretion conferred by this Debenture
(either expressly or impliedly) or by law on a Receiver may, after the occurrence of a Declared

Default, be exercised by the Chargee in relation to any Charged Property without first
appeinting a Receiver or notwithstanding the appointment of a Receiver.

APPLICATION OF PROCEEDS

{a) The Chargee or any Receiver or Delegate shall apply all moneys received, retained or
recovered by it, and all receints and recoveries under this Debenture or any Legal
Charge (cash or otherwise):
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1%

9.1

192

0

20.1

{1 first, in or towards the payment or discharge of, or provision for, ali costs,
charges, and expenses mcurred, and payments made by the Chargee, any
Recewer or any Delegate and the payment of the remuneration of any Receiver
or Delegate and the discharge of any habihties mcurred by the Receiver or any
Delegate in, or incidental to, the exercise of any of his powers; and

{ii) secondly, in accordance with clause 18 (dpplication of Proceeds) of the
Intercreditor Agreement,

and section 109(8) of the LPA shall not apply to the application of moneys received by
a Receiver.

s} Paragraph (a) above shall override any appropriation made by any Chargor.

PROTECTION OF PURCHASERS
No obligation to make enquiries

No purchaser or other person dealing with the Chargee or any Receiver or Delegate shall be
bound or concerned:

(a) to enquire whether the Secured Obligations have become payable;

{t o enguire whether the right of the Chargee or any Recever or Delegate to exercise any
of the powers conferred on them under this Debenture has arisen or not;

{c) with the propriety of the exercise or purported exercise of those powers;

() to enquire as to whether any monies remain due or payable under the Senior Facilities
Agreement or any other Finance Document; or

{e) with the apphcation of any consideration {whether cash or non-cash) paid to the
Chargee, any Receiver or Delegate or to any other person.

Conclusive discharge

The receipt of the Chargee or any Receiver or Delegate shall be a conclusive discharge to a
purchaser and, in making any sale or other disposal of any of the Charged Property or in making
any acguisition in the exercise of their respective powers, the Chargee and any Receiver or
Delegate may do so for any consideration, in any manner and on any terms that it or he thinks
fit.

FRESERVATION OF SECURITY

Waiver of defences

Neither the Security created by this Debenture or any Legal Charge nor the obligations of the
Chargors under this Debenture or any Legal Charge will be affected by an act, omission, matier
or thing which, but for this Clause, would reduce, release or prejudice that Security or any of
those obligations (without limitation and whether or not known to any Chargor or the Secured
Parties} including:

{a) any time, waiver or consent granted to, or composition with, any Obligor or other
person,
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(@)

(e

®

(g}
(h)
@

the release of any Obligor or any other person under the terms of any composition or
arrangement with any creditor of any person;

the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect
to perfect, take or enforce, any rights against, or Security over assets of any Obligor or
any other person or any non-presentation or non-observance of any formality or other
requirement in respect of any instrument or any failure to realise the full value of any
Security;

any incapacity or lack of power, authoniy or legal personality of or dissolution or
change in the members or status of, any Obligor or any other person;

any amendment, novation, supplement, extension (whether of maturity or otherwise),
restatement (in each case however fundamental and whether or not more onerous) or
replacement, assignment, avoidance or termination of any Finance Document or any
other document or Security or of the Secured Obligations, including any change n the
purpose of, any extension of or increase in any facility or the addition of any new
facility (including, for the avoidance of doubt, the establishment of any Incremental
Facility), under any Finance Document or other document or Security;

any unenforceability, illegality or invalidity of any obligation of (or expressed to be of)
or any Security created by {or expressed to be created by) any person under any Finance
Document or any other document;

any insolvency, liquidation, admiristration or similar procedure;

any change in the constitution of an Obligor that 1s a partnership; or

this Debenture, any Legal Charge or any other Finance Document not being executed
by or binding on any other party to it.

20.2  Chargor intent

Without prejudice to the generality of Clause 20.1 (Waiver of defences), each Chargor expressly
confirms that it intends that the Security created under this Debenture and each Legal Charge
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 (including, for the avoidance of doubt, any Incremental
Facility) for the purposes of or in connection with any of the following:

(a)

&)
(©

(g)

(hy

business acquisitions of any nature;
increasing working capital;

enabling investor distributions to be made;
carrying cut 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 tirmne to time; and
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(1) any lees, costs and/or expenses associated with any of the foregoing,

20.3  Immediate recourse

FHach Chargor waives any right it may have of first requiring any Secured Party (or any trustee
or agent therecf) to proceed against or enforce any other rights or Security or claim payment
from any person before claiming from any Chargor under this Debenture or any Legal Charge.
This waiver applies irrespective of any law or any provision of a Finance Document to the

contrary.

20.4  Appropriations

During the Security Period each of the Secured Parties may:

{(a) refrain from applying or enforcing any other moneys, Security or rights held or received
by 1t {(or any trustee or agent on its behalf} in respect of the Secured Obligations or,
subject to Clause 18 (dpplication of Froceeds), apply and enforce them in such manner
and order as it sees fit (whether against the Secured Obligations or otherwise) and no
Chargor shall be entitied to the benefit of thers; and

) hold in an mterest-bearing suspense account any moneys received from any Chargor or
on account of any of the Secured Obligations.

205 Deferral of Chargors’ rights

(a) During the Security Period and unless the Chargee otherwise directs, no Chargor shall
exercise or benefit from any rights referred to in paragraph (b) below by reason of:

(1)

(i

(ii)

the performance of its obligations under this Debenture, any Legal Charge or
any other Finance Document;

any amount being payable, or liability arising, under any such document; or

the enforcement of the Security created by this Debenture orany Legal Charge.

{b} The rights referred {o in paragraph (a8} above are the nights:

®
(i)

(i)

()

v)
(vi)

UKActive 30778567 .6

to receive or claim payvment from or be indemnified by an Obligor;

to claim any contribution from any guarantor of, or provider of Security in
respect of, any Obligor’s obligations under any Finance Document;

to take the beneflit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of any of the Secured Parties under any Finance
Document or of any other guarantee or Security taken pursuant to, under, or in
connection with, any Finance Document by any Secured Party;

to bring legal or other proceedings for an order requiring any Obligor to make
any payment, or perform any obligation, in respect of which any Obligor has
given a guarantee, undertaking or indemnity under this Debenture, any Legal
Charge or any other Finance Document;

to exercise any right of set-off or similar right against any Obligor; or

to claim or prove as a creditor of any Obligor in competition with any of the
Secured Parties.
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206

207

208

21

211

{c) if any Chargor receives any benefit, payment or distribution in relation to any such
rights it shall:

(i) hold it on trust for the Chargee to the extent necessary to enable all amounts
that may be or become payable to any of the Secured Parties by the Obligors
under or in connection with this Debenture or any other Finance Document to
be repaid in full; and

{1) promptly pay or transfer i to the Chargee or as the Chargee may direct for
application n accordance with Clause 18 {dpplicaiion of Proceeds).

Additional Security

The Security and other rights created under this Debenture and each Legal Charge are n
addition i and are not in any way prejudiced by and shall not merge with any guaraniee or
Security now or in the future held by any of the Secured Parties.

Tacking

The Chargee confirms on behalf of each Secured Party that, subject to the terms of the Finance
Documents, each Secured Party shall comply with its obhgations under the Senior Facilities
Agreement (including any obligation to make further advances).

Notice of subsequent Security

{a) If any of the Secured Parties, acting in any capacity, receives {or is deemed to have
received) notice of any subsequent Security or other interest over or affecting any of
the Charged Property, such Secured Party may open a new account of the relevant
Chargor.

{b) ifthe relevant Secured Party doesnot open a new account, it will nevertheless be treated
as 1f it had done so at the time 1t received {or was deemed to have received) that notice.

{c) As from the time the relevant Secured Party opened or was treated as having opened
the new account, all pavments received or recovered by that Secured Party, acting in
any capacity, under this Debenture or any Legal Charge:

(i) will be credited, or treated as having been credited, to the new account; and

{i1) will not be applied, or treated as having been applied, in reduction of the
Secured Obligations.

FURTHER ASSURANCE
Requirements

{a) Subject to the Agreed Security Principles, each Chargor shall promptly, at its own
expense, enter into, execute and do all such acts or execute all such documents
{including assignments, transfers, mortgages, charges, notarisations, the payment of
any stamp duties or fees, serving notices, making filings, registrations and applications
for rehief agamnst forfeiture) as the Chargee or any Receiver or Delegate may reasonably
specify (in such form as the Chargee, Receiver or Delegate may reasonably require) for
the purpose of all or any of the following:
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212

22

23

23.1

{1 creating, protecting, preserving and perfecting the Security created or intended
to be created under or evidenced by this Debenture or any Legal Charge (which
may include the execution of a mortgage, charge, assignment or other Security
over all or any of the assets which are, or are intended {o be, the subject of this
Debenture or any Legal Charge} or for the exercise of any rights, powers and
remedies of the Chargee, any Receiver and any Delegate provided by or
pursuant to this Debenture or any Legal Charge or by law and which are
exercisable m accordance with their terms;

{1} conferring on the Chargee or any octher Finance Party Security over any
property and assets of a Chargor located n any jurisdiction equivalent or
similar to the Security intended to be conferred by or pursuant to this Debenture
or any Legal Charge; and/or

{iii) (at any time on or after the date that the Security created under or evidenced
by this Debenture or any Legal Charge has become enforceable) facilitating
the realisation of all or any of the Charged Property or the exercise of any
rights, powers and discretions conferred on any of the Secured Parties or any
administrator.

) Subject to the Agreed Secunty Principles, each Chargor shall take all such action as s
available to it {including making {or authorising the making of) all filings and
registrations) as may be necessary for the purpose of the creation, perfection,
protection, extension, ratification or maintenance of any Security conferred or intended
to be conferred on the Chargee pursuant to this Debenture or any Legal Charge.

Form of documents

Any deeds and other documents that the Chargee or any Receiver or Delegate requires a
Chargor to sign or execute under this Clause shall contain clauses corresponding to and which
are on terms no more cnerous than the provisions of this Debenture and any Legal Charge and
shall otherwise be i such form and addressed to such persons as the Chargee, Recewer or
Delegate (as the case may be) shall reasonably require, and may disapply section 93 of the LPA.

CONSEQUENCES OF A CHARGOR’S FAILURE TO ACT

If any Chargor fails to comply in any material respect with the requirements of this Debenture,
and where the relevant Chargor has failed to remedy any such failure within 5 Business Days
upon receiptof a notice from the Chargee instructing them to do so, the Chargee or any Receiver
or Delegate (acting reasonably) may (but shall not be obliged 1o} take such action as they
consider necessary to remedy that failure, without prejudice o their other rights and remedies
under this Debenture.

POWER OF ATTORNEY
Power of attorney

Promptly following the occurrence of a Declared Default, or in the event that a Chargor has
farled to comply with its obligations as set out n this Debenture or any Legal Charge to perfect
the Security created under this Debenture or any Legal Charge or to comply with its obligations
under Clause 21 (Further assurance) and which the relevant Chargor has been requested by the
Chargor to do but has failed to do so within 5 Business Days following such request, such
Chargor irrevocably and by way of secunity appoints the Chargee and each Recewver and
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232

24

241

24.2

243

Delegate severally to be its attomey, in its name, on its behalf] as its act and deed and in such
manner as the atiormey thinks fit:

(a) to carry out any right or obligation imposed on that Chargor by any Finance Document
or other agreament binding on that Chargor and to which the Chargee or any Receiver
or Delegate 1s a party; and

{b to exercise, or delegate the exercise of, any of the rights, powers, authorities and
discretions conferred on the Chargee, any Recewver or any Delegate under this
Debenture or by law.

Ratification
Hach Chargor shall:

(=) ratify and confirm all things done and all documents executed by any attormey
appomted under Clause 23.1 (Power of atforney) in the exercise or purported exercise
of all or any of the attorney’s powers, save in relation to any breach by the Chargee of
the provisions of Clause 23.1 (FPower of atforney), and

) indemmify all such attorneys against all losses, cosis, damages and expenses they may
incur in doing those things and executing those documents.

RELEASE OF SECURITY
Release

Upon the expiry of the Security Period, the Chargee shall, at the request and the cost of the
Chargors, release or discharge, or procure the release or discharge of, the Security constituted
by this Debenture, any Accession Deed and each Legal Charge and, where appropriate, procure
the reassignment to the relevant Chargor of the Charged Property assigned to the Chargee
pursuant to this Debenture and each Legal Charge. In respect of any Investments held in
CREST, the Chargee shall instruct CREST to credit the Investments to the relevant Chargor’s
member account.

Congolidation

The right of the Chargee to consolidate mortgages shall be unrestricted and section 93 of the
LPA shall not apply to this Debenture or to the exercise by the Chargee of its right to consolidate
all or any of the Security created by or pursuant to this Debenture, any Accession Deed or any
Legal Charge with any other Security in existence at any time.

Continuation of Security

If the Chargee (on the basis of legal advice (with all reasonable costs incurred in relation to
seeking such advice to be paid by the Chargors) received from a reputable firm of solicitors, or,
in a jurisdiction other than England and Wales, their equivalent for this purpose) reasonably
considers that any amount paid to it under a Finance Document or otherwise in payment or
discharge of all or part of the Secured Obligations could reasonably be expected to be avoided
or restored or otherwise set aside in insolvency, hquidation, administration or otherwise (or 1s
so avoided, restored or otherwise set aside), that amount shall not be considered to have been
wrevocably paid, the Secured Obligations will not be considered fo have been irrevocably and
unconditionally paid or discharged in full and the liability of the Chargors under this Debenture,
any Accession Deed and each Legal Charge, and the Security constituted by them, will
contimue.
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252

253

26

26.1

262

263

ASSIGNMENT, TRANSFER AND ACCESSION
Assignments and Transfers by the Chargors

No Chargor may assign any of its rights or transfer any of its obligations under this Debenture
or any Legal Charge.

Assignments and Transfers by the Chargee

The Chargee may assign and transfer all or any of its rights and obligations under this Debenture

and any Legal Charge in accordance with the Senior Facilities Agreement and/or the

Intercreditor Agreement.

Accession of Additional Chargors

Subject to the terims of the other Finance Documents, a member of the Group:

(a) shall become party to this Debenture in the capacity of an Additional Chargor on the
date on which it delivers a duly executed and completed Accession Deed to the
Chargee; and

{by by so delivering a duly executed and completed Accession Deed, shall be bound by,
and shall comply with, all of the terms of this Debeniure which are expressed to be

binding on a Chargor,

in each case, as if it had always been a party as a Chargor.

POWERS OF DELEGATION AND DISCRETION
Appomiment of Delegates
The Chargee may appoint (and remove) any person:

(a) toactas a Delegate (including as custodian or nominee) on any terms (including powers
to sub-delegate); and

{b) io act as 8 separate frustee or as a co-trustee jointly with the Chargee.
Delegation by the Chargee, Receivers and Delegates

Hach of the Chargee, any Receiver and any Delegate may delegate, to any person for any period,
all or any right, power, authority or discretion vested in 1t in its capacity as such.

Terms of appointment

{(a) Any person appointed under this Clause shall have the rights, powers, authorities and
discretions (not exceeding those given to the Chargee under or in connection with the
Fmance Documents), and the duties, obligstions and responsibilities, that are given or
imposed by the instrument of appointment.

b Any appointment or delegation under this Clause shall be on such terms (inchiding the
) Y app & L 2
power to sub-delegate} as the appointor sees fit, and the appointor:
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®

(i)

26.4  Discretion

shall not be bound to supervise, or be responsible for any damages, costs, losses
or liabilities incurred by reason of any misconduct, omission or default on the
part of the appointee; and

may pay reasonable remuneration to the appointee which shall, together with
any costs and expenses (and any applicable VAT) reasonably incurred by the
appointee in performing its functions, be treated as costs and expenses incurred
by the Chargee or any Receiver or Delegate.

Any liberty or power which may be exercised or any determination which may be made under
this Debenture or under any Legal Charge by the Chargee or any Receiver may, subject to the
terms of the Intercreditor Agreement, or as otherwise provided in this Debenture, be exercised
or made in its absolute and unfettered discretion without any obligation to give reasons.

27 FROTECTION OF THE SECURED PARTIES

None of the Secured Parties, nor any of their respective officers, employees or agents, shall be

hahle:
{a) to account as a mortgagee in possession; or
{b) except in the case of gross negligence or wilful misconduct on the part of that Secured

Party or its officers, employees or agents, for any liability, damages, costs or losses
arising from:

(@

(i)

28 NOTICES

taking or not taking any action in relation to any of the Charged Property or
any documents of or evidencing title to them including:

{A) the selection of periods for any time deposit or the termination of any
such period before its due date of maturity; and

(B} taking possession of, appropriating or reabising the Charged Property
as permitted under this Debenture or any Legal Charge; or

the loss or destruction of, or damage to, any of the Charged Property or any
documents of or evidencing title to them.

The provisions of clause 38 (Nofices) of the Senior Facilities Agreement shall apply to this

Debenture.

yAL JOINT AND SEVERAL

The liabilities of each of the Chargors under this Debenture shall be joint and several

30 PARTIALINVALIDITY

I, at any time, any provision of this Debenture, any Legal Charge or any Accession Deed is or
becomes illegal, invalid or unenforceable in any respect under any law of any purisdiction,
neither the legality, validity or enforceability of the remamning provisions nor the legality,
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31

32

33

34

validity or enforceability of such provision under the law of any other jurisdiction will in any
way be affected or impaired.

AMENDMENTS AND WAIVERS

Any term of this Debenture may be amended or waived only with the written consent of the
Chargors and the Chargee.

COUNTERPARTS

This Debenture, each Legal Charge and any Accession 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 Debenture, the relevant Legal Charge or relevant Accession Deed.

GOVERNING LAW

This Debenture and each Legal Charge and any non-contractual obligations arising out of or in
connection with them are governed by English law.

JURISDICTION

(a) The courts of England have exclusive jurisdiction to settle any dispute arising out of or
in connection with this Debenture or any Legal Charge (including a dispute relating to
the existence, validity or termination of this Debenture or any Legal Charge or any non-
contractual obligation arising out of or in connection with this Debenture or any Legal
Charge) (a “Dispute™).

(b} The parties agree that the courts of England are the most appropriate and convenient
courts to settle Disputes between them and accordingly no party will argue to the
confrary.

{c) This Clause 34 is for the benefit of the Chargee and the other Secured Parties only. As
aresult, none of the Secured Parties shall be prevented from taking proceedings relating
to a Dispute in any other courts with jurisdiction. To the extent allowed by law, the
Secured Parties may take concurrent proceedings in any number of jurisdictions.
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SCHEDULE1
THE ORIGINAL CHARGORS

Name Type Place of Incorporation Registered Number

Bologna Mideo 2 Limited Limited hability England and Wales 11766067
company

Bologna Bidco Limited Limited hability England and Wales 11766220
company

BMI Globaled .td Limited hability HEngland and Wales 14243650
company

Data HE Limited Limited hability HEngland and Wales 11016747
compsany

THE World Universities Limited hability England and Wales 11234317
Insights Limited company

The Knowledge Limited liabihity FEngland and Wales 05161126
Partnership (UK) Limited company
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SCHEDULE 2
THE SCHEDULED REAL PROPERTY

PART I
REGISTERED LAND

{Frechold and/or leasehold property (if any) in England and Wales of which a Chargor is registered as
the proprietor at the Land Registry}

None as at the date of this Debenture.

PART I
UNREGISTERED LAND

{Freehold and/or leasehold property (if any) n England and Wales title to which is not registered at
the Land Registry and of which a Chargor 1s the owner)

The freehold/leasehold property known as and comprised in the following title deed(s) or other
document(s) of title:

None as at the date of this Debenture.
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SCHEDULE 3

THE SCHEDULED INVESTMENTS

Chargor / Name of company Description of Issued capital Details of
Shareholder whose shares are investments and share nominees holding
being charged mimber of shares legal title
held
Bologna Mideo 2 Bologna Bideo 1,700,001 ordinary £1,700,001 N/A
Limited Limited shares of £1.00 each
Bologna Bideo THE World 84,000,001 ordinary 84,000,001 N/A
Limited Universities Insights | shares of £1.00 each
Lamited
THE World BMI Globaled 1td | 2 ordinary shares of £2 N/A
Universities Insights £1.00 each
Lamited
THE World Data HE Limited 100 ordinary shares £100 N/A
Universiiies Insights of £1.00 each
Limited
THE World The Knowledge 200 ordinary shares £200 N/A
Universities Insights | Partnership (UK) of £1.00 each
Limited Limited
THE World Bologna Finco 1,916,018,800 $19,160,188 N/A
Universities Insights Limited ordinary shares of
Limited $0.01 each
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SCHEDULE 4

DETAILS OF ACCOUNTS

Name and address of Account Account name Currency of Sort code Account
bank holder Agccount number
Barclays Bank Plc THE World SUBS AUD AUD 20-78-98 [
1 Churchill Piace, London, Universities
E14 5HP Insights
Limited ]
Barclays Bank Ple THE World THEWUI AUD AUD 20-78-98 [
1 Churchill Place, London, Universities
H14 5HP Insights
Limited ]
Barclays Bank Ple THE World SUBS EUR EUR 20-78-98 |
1 Churchill Place, London, Universities
E14 5HP Insights
Limited o
Barclays Bank Plc EMI Globaled | BMI GLOBALED EUR 20-78-98 [
1 Churchill Place, London, Lid LIMITED
L14 5IIP ]
Barclays Bank Ple THE World THE WORLD EUR 20-78-98 [
1 Churchill Place, London, Urniversities UNIVERSITI
E14 5HP Insights
Limited ]
Barclays Bank Ple THE World THE BPA BUR EUR 20-78-98 |
1 Churchill Place, London, Universities
El4 5HP Insights
Limited ]
Barclays Bank Ple THE World | TIHEBPA GBP GBP 20-78-98 e
1 Churchill Place, London, Universities
K14 5HP Insights
Limited ]
Barclays Bank Ple The Knowledge | TKP MAIN GBP GBP 20-78-98 e
1 Churchill Place, London, Partnership
L14 SHP (UK) Limited ]
Barclays Bank Ple THE World GROUP LIFE GBP 20-78-98 e
1 Churchill Place, London, Urniversities
E14 5HP Insights
Limited ]
Barclays Bank Plc BMI Globaled | BMI GLOBALED GBP 20-78-98 e
1 Churchill Place, London, Lid LTD
Li14 5IIP ]
Barclays Bank Plc THE World THEWUL GBP 20-78-98 ]
1 Churchill Place, London, Universities STUDENT
E14 SHP Insights
Limited ]
Barclays Bank Plc THE World | THE WOR MAIN GEP 20-78-98 [ ]
1 Churchill Place, London, Urniversities ACCOUNT
El4 5HP Insights
Limited ]
Barclays Bank Plc THE World SUBS GBP GBP 20-78-08 e
1 Churchill Place, London, Universities
L14 SHP
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Name and address of Account Account niame Currency of Sort code Account
bank holder Account number
Insights
Limited L
Barclays Bank Plc THE World THEWUI HKD HKD 20-78-98 ]
1 Churchill Place, London, Universities
E14 5HP Insights
Limited L
Barclays Bank Ple BMI Globaled | BMI GLOBALED USD 20-78-98 ]
1 Churchall Place, London, Lid LINMITED
E14 5HP ]
Barclays Bank Plc THE World SUBS USD UsD 20-78-98 | ]
1 Churchill Place, London, Umiversities
K14 5HP Insights
Limited L
Barclays Bank Ple THE World THE WORLD USD 20-78-98 ]
1 Churchill Place, London, Universities UNIVERSITI
H14 5HP Insights
Limited L
Barclays Bank Plc THE World THE BPA USD UsD 20-78-98 [ ]
1 Churchill Place, London, Umiversities
K14 5SHP Insights
Limited L
HSBC Bank Plc Data HE Business ¢/a GBP 40-14-09 ]
8 Canada Sqguare, London, Limited
E14 SHQ ]
HSBC Bank Ple Data ITE Bmm Account GRP 40-14-00 e
8 Canada Sqguare, London, Limited
E14 5SHQ L
HSBC Bank Ple Data HE Business ¢/ GBP 40-14-09 |
8 Canada Square, London, Limited
E14 5HQ ]
Barclays Bank Plc | Data HE DATA HE GBP 20-7898 [
Churchill Place, London, Limited LIMITED
E14 5HP
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SCHEDULE S

THE SCHEDULED INSURANCE POLICIES

Chargor /
Policvholder

Insurer (name and
address)

Policy Number

Policy Type

Renewal Date /
Expiry Date

Bologna Midco 2
Limited, Bologna
Bideo Limited, BMI
Globaled Ltd, THE
World Universities
Insights Limited and
The Knowledge
Partnership (UK
Limited

CNA Hardy

10326318

Cyber

27.02.2024

Bologna Midco 2
Limited, Bologna
Bideo Limited, Data
HE Limited, THE
World Universities
Insights Limited and
The Knowledge
Partnership (UK)
Limited

Hiscox Insurance
Lid

HUEVT 7461878
15

Hvents Cancellation

BMI Globaled Ltd

Convex Insurance

AFK31T23A000

Events Cancellation

15.11.2623

Bologna Midco 2
Limited, Bologna
Bideo Limited, Data
HE Limited, BMI
Globaled Lid

THE World
Universities insights
Limited, and The
Knowledge
Partnership (UK)
Limited

Zurich Insurance
Company Ltd

7117459

Group Business
Travel

15.11.2023

Data HE Limited

Hiscox Insurance
Limited

FL-
PECI0001075361/0
9

Cyher, data and
crisis contamment

Uk Active 30778567 .6
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SCHEDULE 6

THE SCHEDULED RELEVANT CONTRACTS

None as at the date of this Debenture.
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SCHEDULE 7

THE SCHEDULED PLANT AND EQUIPMENT

None as at the date of this Debenture.

UK Active 30773567.6 =47



DocuSign Envelope 1D: BD115BAG-0B56-40CF-BC35-D176912B4F27

SCHEDULE 8
THE SCHEDULED INTELLECTUAL PROPERTY

PARTI
PATENTS
None as at the date of this Debenture.

PART I
TRADEMARKS

Trademark

Country

Owner Renewal

Dhate

Application /
Registration
Number

Applicatio
n Date

Registrati
on Date

Status

Salao do
Estudante

Brazil

818473061 The World
Uraversities

Insights Lid

21/10/1997 | 21/10/2027

Registered

THE Master
Logo

UK

UKO000379428 | The World
6 Universities
Insights Lid

16/12/2022 | 16/12/2032

Registerad

WIFG

1 729 929/FF The World
ref Uraversities
UKD000379428 | Insights Lid
5

30/09/2022 | 30/09/2032

Registered

Australia

The World
Universifies
Insights Lid

2T092622

Pending

Canada

The World
Umiversities
Ingights Lid

27/05/2022

Pending

EU

The World
Universities
Tnsights Lid

27/09/2022

Pending

India

The Weorld
Universities
Insights Lid

27/09/2022

Pending

Japan

The World
Universities
Insights Ltd

27009/2022

Pending

New Zealand

The World
Uraversities
Insights Lid

27/09/2022

Pending

USA

The World
Universities
Insights Lid

2709/2022

Pending

China

The World
Universities
Tnsights Lid

27/09/2022

Pending

South Africa

The World
Universilies
Insights Lid

23/09/2023

Pending

THE Master
Logo

UK

The World
Universities
Insights Lid

UKO00U383371 16/122002 | 160272082

3

Registered

WIPC

The World
Uriversities
Tnsights Lid

30/09/2022 | 30/409/20832

1 737 5894/FF
ref: UKO1-

2006595.00028

Registered

Australia

236TT5YEF
ref: UKO1-
2006595 00028

The World
Uraversifies
Insights Lid

27/09/2022

Pending

Uk Active 30778567 .6
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Trademark

Country

Application /
Registiration
Number

Owner

Applicatio
n ate

Registrati
on Date

Renewal
Date

Status

Canada

The World
Universities
Insights Lid

2F092022

Pending

China

The World
Iniversities
Insights Ttd

27/08/2072

Pending

EU

1737594

The World
Universities
Insights Ltd

27/058/2022

Pending

India

The World
Universities
Ingights Lid

27/05/2022

Pending

Japen

The World
Universities
Ingights Ltd

27/05/2022

Pending

New Zealand

1240912

The Waorld
Universities
Insights Lid

2709/2022

Penduig

USA

The World
Universities
Insights Lid

27092002

Pending

South Africa

The World
Uriversities
Insights Lid

23092023

Pending

THE World
University
Rankings
Logo

UK

UKO000383266
9

The World
Universiiles
Insights Lid

20012023

20/01/2033

Registered

WIPO

1 720007

The Weorld
Universities
Insights Ttd

30/09/2022

30/09/2032

Registered

Australia

1343848

The World
Universifies
Insights Lid

13/06/2023

13/06/2033

Registered

Canada

The Weorld
Universities
Insights Lid

OB11/2022

Pending

The World
Universities
Ingights Lid

08/11/2022

Pending

EU

T2O00T FF
ref: UKD1-
2006393.00029

The World
Uruversifies
Insights Lid

08/11/2022

Pending

India

The World
Universities
Trsyghts Lid

08/11/2022

Pending

Japan

The World
Universities
Tnsights Lid

08/11/2022

Pending

New Zealand

The World
Universities
Tnsights Lid

08/11/2022

Pending

UBA

The World
Universities
Insights Lid

081172022

Pending

South Africa

The World
Universities
Irsights Lid

23092073

Pending

THE World
University

UK

UED000383265
9

The World
Universities
Ingights Lid

20/01/2023

20/01/2033

Registered

UKActive 30778057.5
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Trademark

Country

Application /
Registration
Number

Owner

Applicatio
n Date

Registrati
on Date

Renewal
Date

Status

Rankings
Logo

WIEC

1720006

The World
Universities
Insights Lid

30/09/2022

30/09/2032

Registered

Australia

The World
Universities
Tnsights Lid

08/11/2022

Pending

Canada

The World
Universities

Insights Ltd

08/11/2022

Pending

China

The World
Universities
Insights Lid

08/11/2022

Pending

EU

1720006/FF
reft UKO1-
20063595.00030

The World
Urdversities
Trsipghts Lid

081172022

Pending

India

The World
Uraversifies
Tnsipghts Lid

06112022

Pending

Janan

The World
Jniversities
Tnsights Lid

08/11/2022

Pending

New Zealand

The World
Uriversities
Thsights Lid

08/11/2022

Pending

USA

The World
Universities
Tnsights Lid

08/11/2022

Pending

South Africa

The World
Unmiversities
Insights Lid

23/9/2023

Pending

PART IH

OTHER

Nature of TP right {(copyright, registered

design, domain name, ete.)

Further details of the right (relevant registry,

registrafion reference efc.)

Registered domain name

https /fwww timeshighereducation.com/

Registered domain name

https://www.insidehighered.com/

Registered domain name

hitps://datahe ul/

Registered domain name

https//bmiglobaled com/

Registered domain name
Registered domain name
Registered domain name
Registered domain name
Registered domain name

https //ooetsandguants. corm/
hitps://poeisandquantsforundergrads.com/
https//poetsandquantsforexecs. com/
https://tippingthescales. com
https//weseegenius.com
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SCHEDULE 9
FORM OF ACCOUNT NOTICE

To: (@] [irsert name and address of bank at which Account is held)]
Attention: [ ®] [insert name and address of officer]
Date: []

Account name [e]
Account number [e]
Sort code []

By this notice (the “Account Neotice™), we refer o our above account with you, as it may from time to
time be re-designated or re-rmumbered (the “Account™).

We give vou notice that by a debenture (the “Debenture™) dated [ | between, among others, us (the
“Company”’) and [@] (the “Chargee”) we have charged by way of first fixed charge in favowr of the
Chargee all amounts standing to the credit of the Account from time fo time (the “Account Balance™)
and all of our right, title and interest in and to the Account.

Under the Debenture we are permitted to withdraw the whole or any part of the Account Balance from
the Account, or procure its payment to third parties, until such time as the Chargee gives you writfen
notice that the security created under the Debenture has become enforceable.

Upon notification in writing to you by the Chargee that the security created under the Debenture has
become enforceable, all payments under or arising from the Account shall be made to the Chargee (or

to its order). Until such notification from the Chargee, all such payments may continue to be made to
the Company.

Please acknowledge receipt of this Notice and confirm that:
1 you will agree to comply with this Notice;

2 you will disclose to the Chargee such information relating to the Account as the Chargee may
from time to time request;

3 you do not have and will not claim or exercise any security interest in, or set-off, counterclaim,
lien or other similar rights in respect of, the Account and/or the Account Balance; and

4 you have not received any other notice of any assignment or charge of the Account or that any
other person has any security interest in or claims any rights in respect of the Account and/or
the Account Balance.

This authority and mstruction is itrevocable without the prior written consent of the Chargee.

This notice and all non-contraciual obligations arising out of or in connection with it are governed by
and will be construed in accordance with the laws of England and Wales.

Please sign the acknowledgement below and return to the Chargee (with a copy to us).

Yours faithfully,
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for and on behalf of [Chargor]

copy: [@]

We acknowledge receipt of the Account Notice of which this 1s a copy and confirm each of the matters
referred to therein.

for and on behalf of

[Account Bank]

Date:
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SCHEDULE 10
FORM OF INSURANCE POLICIES NOTICE

To: {®] [insert name and address of Insurer]
Attention: [ &] [insert name and address of officer]
Date: [#]

Dear Insurer
[Insurance Policy [#] [{usert policy number and description] (the “Policy™}]

We refer to the [Policy]/{Policies], as [1t}/{they] may from time to time be renewed or replaced.

We give you notice that by a debenture (the “Diebenture”) dated {e] between, among others, us (the
“Company”} and [¢] (the “Chargee”) we have assigned absolutely, subject to a proviso for re-
assignment on redemption, and charged by way of first fixed charge to the Chargee all of our present
and future right, title and interest in and to the [Policy|/[insurance policies listed below (the “Policies™)],
including all moneys payable to the Company, and any claims, awards and judgments in favour of the
Company, under or in connection with the [Policy}/{ Policies].

[Policies
[describe the Policies]]

1 All moneys payable by vou to the Company under or in cormection with [the}/{any] Policy shall
be paid into such account as the Company may direct uniess and until you recewe writter notice
from the Chargee that the security created under the Debenture has become enforceable (such
notice, the “Payment Netice™), in which event you should make all future payments as then
directed by the Chargee.

2 We authorise vou to disclose to the Chargee, without further approval from us, such information
regarding the [Policy]/[Policies] as the Chargee may from time to time request and to send it
copies of all notices 1ssued by you under the [Pohicy]/[Policies].

3 Without prejudice to the matters stated in this Notice of Assignment, with effect from vour
receipt of the Payment Notice, all nghts, interests and benefits whatsoever accruing to or for
the benefit of ourselves arising from the [Policy]/{Policies] (including all rights to compel
performance) belong to and are exercisable by the Chargee.

4 Despite the assignment and charge referred to above or the making of any payment by vou to
the Chargee under or i connection with 1t

(a) the Company shall remain liable to perform all its obligations under [the}/{each] Policy;
and

(b} neither the Chargee nor any delegate or sub-delegate shall at any time be under any
obligation or liability to you under or in respect of [the [/{any] Policy.

5 Unless and until you recetve a Payment Notice from the Chargee, all rights, powers and
discretions shall be exercisable by, and notices shall be given to, the Company or as it directs.
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6 Please acknowledge receipt of this Notice of Assignment and confirm that:

(a)

(®)

(e)

you will pay all sums due under [the/[each] Policy as directed by or pursuant to this
Notice of Assignment;

youdo not have and will not claim or exercise any rights of set-off, lien, or counterclaim
or similar rights (however described) which you may have now or in the future m
respect of amounts owed by the Company in respect of [the]/{any] Policy;

you have not received any other notice of any assignment or charge of [the]/Tany]
Policy or of any other interest of any third party in [the)/[any] Policy (except as
otherwise set out in the [relevant] Policy);

no breach or default on the part of the Company of any of the terms of the
[Policy}/[Policies] will be deemed to have occurred unless we have given notice of

such breach to the Chargee specifying how such breach can be rectified; and

you will comply with the other provisions of this Notice of Assignment,

by signing the acknowledgement on the attached copy of this Notice of Assignment and
returning that copy to the Chargee at [®], marked for the attention of {e].

7 This authonty and instruction is irrevocable other than with the prior written consent of the
Chargee.
8 This Notice of Assignment and vour acknowledgement and all non-contractual obligations

arising out of or in connection with them are governed by and will be construed in accordance
with the laws of England and Wales.

Tor and on behalf of

[Chargor)

copy: | @]

[On duphcate]

We acknow ledge receipt of the Notice of Assignment of which this is a copy and confirm our agreement
to each of the matters referred to in the Notice of Assignment.

For and on behalf of

[fnsert name of Insurer|

cc: [Chargor]

Date:
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SCHEDULE 11
FORM OF RELEVANT CONTRACTS NOTICE

To: [insert name and address of counterparty]
Attention: [insert name and address of afficer]
Date: [#]

Dear Contract Counterparty

lidentify the Relevaat Contract], as amended, novated, supplemented, varied, extended, restated
or replaced from time {o time (the “Contract”)

We refer to the Contract.

We give you notice that by a debenture (the “Diebenture”) dated [e] between, among others, us (the
“Chargor”) and [¢] {the “Chargee”) we have assigned absolutely, subject to a proviso for re-
assignment on redemption and charged by way of first fixed charge to the Chargee all of our right, title
and interest in and to the Contract including all related rights (including moneys payable to the Chargor,
and any claims, awards and judgments in favour of the Chargor, under or in connection with the
Contract).

The Contract
[describe the Contract]

1 Al moneys payable by you to the Chargor under or in connection with the Contract shall be
paid into such account as the Company may direct the unless and until you receive written
notice from the Chargee that the security created under the Debenture has become enforceable,
m which event you should make all future payments as then directed by the Chargee.

2 Without prejudice to the matters stated in this Notice, with effect from vour receipt of this
Notice:

{(a) all remedies provided for m the Contract or available at law or in equity shall be
exercisable by the Chargee (provided that the Chargee shall have no greater rights
under this Notice than we have under the Contract);

{b) all rights to compel performance of the Contract shall be exercisable by the Chargee
although we remain solely liable to perform all the obligations assumed by us under or
in connection with the Contract;

{c) all rights, interesis and beneflits whatsoever accruing to or for the benefit of ourselves
arising from the Contract shall belong to the Chargee {and vou agree that the Chargor
is not permitted to amend, supplement, vary or waive (or agree to amend, supplement,
vary or waive) any provision of the Contract nor may the Contract be terminated
without the consent of the Chargee (save for as expressly permitted under the senior
facilities agreement between, amongst others, the Chargor and the Chargee dated [ ]
20237y, and

(d} you are authorised and instructed, without requiring further approval from us, to

provide the Chargee with such information relating to the Contract {which you are
required under the terms of the Contract to provide to us) as it may from time to time
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reguest and to send copies of all notices issued by you under the Contract to the Chargee
and ourselves.

Despite the charge and assignment referred to above or the making of any payment by vou to
the Chargee under or in connection with it, neither the Chargee nor any delegate or sub-delegate
shall at any time be under any obligation or liability to you under or in respect of the Contract.

Unless and until you receve written notice from the Chargee that the security created under the

Debenture has become enforceable, all rights, powers and discretions in relation to the Contract

may be exercisable by, and notices shall be given to, the Chargor.

Please acknowledge receipt of this Notice and confirm that:

{2 you will pay all sums due under the Contract as directed by or pursuant to this Notice;

) you do not have and will not claim or exercise any rights of set-off, lien or counterclaim
or similar rights (however described) which you may have now or in the future m

respect of the Contract;

(e you have not received any other notice of any assignment or charge of the Contract or
of any other interest of any third party in the Contract; and

(d) you will comply with the other provisions of this Notice;

by signing the acknowledgement on the attached copy of this Notice and returning that copy to
the Chargee at [#], marked for the attention of [&].

This authonty and instruction is wrrevocable other than with the prior written consent of the
Chargee.

This Notice and your acknowledgement and all non-contractual obligations arising out of or in
connection with them are governed by and will be construed in accordance with the laws of
Hngland and Wales.

Tor and on behalf of

[¢]

as Chargor

copy: [ @]

[On duphicate]

We acknowledge receipt of the Notice of which this is a copy and confirm our agreement to each of the
matters referred to in the Notice.
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For and on behalf of
[Contract Counterparty

Date:
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SCHEDULE 12
FORM OF ACCESSION DEED

This Deed ismade on| |

Between:

M

[ 1{acompany ncorporated in [ ] with registered number [ ] and its registered office
at{ 1) (the “Additional Chargor™),

(2 i@ | for itself and as attorney for each of the other Chargors as defined in the Debenture referred
to below (the “Parent”), and

(3 [@], acting in iis capacity as security trustee for each of the Secured Parties on the terms set
out in the Senior Facilities Agreement and the Intercreditor Agreement (the “Chargee™).

Recitals:

(A) [ The Additional Chargor is a wholly-owned Subsidiary of the Parent. |

B) Pursuant to the terms of a debenture dated | ] (the “Debenture™) [ | (the “Original
Chargors”) have granted security over substantially all of their assets in favour of the Chargee.

& The Additional Chargor has agreed to enter into this Accession Deed and to become a Chargor

under the Debenture. [The Additional Chargor shall also, by execution of separate accession
deeds and/or letters, become a party to the other Finance Documents as an Obligor. |

It is agreed as follows:

1

DEFINITIONS AND INTERPRETATION

(a) Terms defined in the Debenture have the same meaning in this Accession Deed, unless
given a different meaning in this Accession Deed or the context otherwise requires.

b Clause 5 (Crysiallisation of the floating charge), paragraph (a) of Clause 15.2 (Righits
and powers of the Chargee on enforcement), Clause 153 (Right of appropriation),
Clause 16 (dppoiniment and removal of Receivers and administrators), Clause 17
{Powers and status of Recerver), Clause 21 {Further assurance), Clause 23 (Power of
attormey), Clause 24 {Release of Security), Clause 26 {(Powers of delegation and
discretion), Clause 28 (Nofices), and Clause 34 (Jurisdiction) of the Debenture are
deemed to form part of this Accession Deed as if expressly incorporated into this
Accession Deed and as 1if references in those Clauses to (i) the Debenture were
references to this Accession Deed and (1) the Charged Property were references to the
assets of the Additional Chargor from time to time charged in favour of, or assigned or
mortgaged (whether atlaw or in equity) to, the Chargee by or pursuant to this Accession
Deed.

{c) This Accession Deed is a Finance Document.

() Clauses 4.1 (Real Property) to Clause 4.9 (Other assels) of this Accession Deed shall
be construed as creating a separate and distinct mortgage, fixed charge or assignment
over each relevant asset within any particular class of assets described in this Accession
Deed and any fatlure to create an effective mortgage, fixed charge or assignment
{whether arising out of this Accession Deed or any act or omission by any party) over
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31

32

any one asset shall not affect the nature or validity of the mortgage, charge or
assignment imposed on any other asset whether within that same class of assets or not.

ACCESSION

With effect from the date of this Accession Deed, the Additional Chargor:

(a)
®)

shall become a party to the Debenture in the capacity of a Chargor; and

shall be bound by, and shall comply with, all of the terms of the Debenture which are
expressed to be binding on a Chargor,

in each case, as 1f 1t had always been a party to the Debenture as an Orniginal Chargor.

NATURE OF THE SECURITY

Nature of the Security

The Security created under this Accession Deed is created:

(a)

(®)

(©)

(@

in favour of the Chargee as security trustee for the Secured Parties;

over all present and {except in the case of assets that are the subject of a legal mortgage
under this Accession Deed and subject to any Permitted Security) future assets of the
kind described that are from time to time owned by the Additional Chargor cr, to the
extent that it does not own them, over any right, title or interest it may have m or n
respect of them;

as a continuing security for the pavment and discharge of the Secured Obligations that
will extend to the ultimate balance of the Secured Obligations, regardless of any
intermediate payment or discharge in whole or in part; and

with full title guarantee {subject to Clause 3.2 (Implied Covenants for Title) of the
Debenture).

Implied Covenants for Title

(@)

(b

{c)

The covenants set out in sections 3{1), 3(2) and 6&(2) of the Law of Property
{Miscellanecus Provisions) Act 1994 will not extend to Clauses 4.1 (Real Propertyv) to
4.10 (Floating charge) of this Accession Deed.

The covenants set out mn section 4{1j(b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall not extend to:

{1 the state of repair of any relevant Real Property; and

{11 any leasehold property that has a rack rent payable in respect of it and/or a term
of less than 20 years to run.

It shall be implied in respect of Clauses 4.1 {Real Property) to 4.10 (Floating charge)
of this Accession Deed that the Additional Chargor is disposing of its Charged Property
free from all charges and encumbrances (whether monetary or not) and from all other
rights exercisable by third parties {including liabilities imposed and rights conferred by
or under any enactment) save for such charges and encumbrances which are Permitted
Security.
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33

HExcluded Charged Property

(a)

(®)

(@

No fixed Security 1s created under this Accession Deed pursuant to Clause 4.1 (Rea!
Froperty) to Clause 4.9 (Other assets) (inclusive) of this Accession Deed over any
assets 1n respect of which a consent or waiver is required from a third party for the
creation of Security, until that consent or waiver is obtained. For the avoidance of
doubt, this paragraph (a} does not operate:

{1 to the exient only that 1t would not require any consents or waivers from third
parties, to exclude any Related Rights in respect of any such assets from the
fixed Security created, or purported to be created, under this Accession Deed
pursuant to Clause 4.1 (Real Property) to Clause 4.9 (Other assets) (inclusive)
of this Accession Deed; or

{i1) to exclude such assets from any floating Security granted or purported to be
granted pursuant to Clause 4.10 (Floating charge) of this Accession Deed or
any crystallisation of any such floating Secunity pursuant to Clause 5
{(Crystallisation of the floating charge) of the Debenture notwithstanding any
requitement for a consent or waiver from a third party for such floating
Security.

Except insofar as the Chargee shall otherwise require and subject to the Agreed
Security Principles, in relation to each such asset, the Additional Chargor shall:

(1) apply for the relevant consent or waiver within 10 Business Days of the date
of this Accession Deed, or, if later, the date on which the Additional Chargor
acquires an interest in the relevant asset, and use all reasonable endeavours to
obtain it as soon as possible for a period of 20 Business Days from the date of
such application, provided that, if the Additional Chargor has used all its
reasonable endeavours to obtain such consent or waiver, its obligation to obtain
such consent or waiver shall cease on the expiry of such 20 Business Day
period,

{1} keep the Chargee informed of its progress in obtamning that consent or waiver,
and

{111) as soon as reasonably practicable on receipt of the consent or waiver, provide
the Chargee with & copy of it, duly certified by an officer of the Additional
Chargor as being a true copy,

provided that, the Additional Chargor shall not be required to comply with this Clause
3.2(b) where the relevant asset is not material or where, if the Additional Chargor were
to comply with this Clause 3.2(b), such comphance would (in the reasonable opinion
of the Additional Chargor) be reasonably likely to be materially adverse to any of s
commercial relationships.

Immediately on receipt by the Additional Chargor of the relevant consent or waiver,
the asset in respect of which it was required shall become the subject of Security under
the relevant sub-clause of Clause 4 (Creation of Security). If required by the Chargee
at any time following receipt of such consent or waiver, the relevant Chargor shall
execute a valid legal mortgage, fixed charge and/or assignment in a form substantially
consistent with this Accession Deed as appropriate in the context of that Security.

For the avoidance of doubt, this Clause 3.2 does not and shall not be deemed to operate
as a release of any Security granted under this Accession Deed.
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4.1

42

43

4.4

4.5

CREATION OF SECURITY

Real Property

The Additional Chargor charges:

(&) all of its Material Real Property and all Related Rights by way of first legal mortgage
in favour of the Charges; and

{b) all its other Real Property and all Related Rights relating thereto by way of first fixed
charge.

Investments

The Additional Chargor:

{a) mortgages all of its Shares and all Related Rights by way of first legal mortgage;

(b charges all of its other Investments and all Related Rights not referred io in paragraph
{a} above by way of first fixed charge; and

(e to the extent not effectively mortgaged under paragraph (a) above, charges all of its
Shares and all Related Rights by way of first fixed charge.

Accounts

The Additional Chargor charges by way of first fixed charge:

(&)

(b

all amounts now or at any time standing to the credit of each of its Accounts listed in
Part C (Bank Accounts) of the schedule to this Accession Deed and all Related Rights;
and

all amounts now or at any time standing to the credit of each of 1ts other Accounts and
all Related Rights.

Insurance Policies

The Additional Chargor:

{2) assigns absolutely, subject to a proviso for re-assignment on redemption, all of its
Insurance Policies and all Related Rights; and

{b) to the extent not effectively assigned under paragraph {a) above, charges by way of first
fixed charge, all of its Insurance Policies and all Related Rights.

Relevant Contracts

The Additional Chargor:

(@)

(b

assigns absolutely, subject to a proviso for re-assignment on redemption, all Relevant
Contracts (other than any Relevant Contract to which any Securad Party is a party) and
all Kelated Rights; and

to the extent not effectively assigned under paragraph (a} above, charges by way of tirst
fixed charge all of its Relevant Contracts and all Related Rights.

UK Active 30778567 .6 5]~
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4.6

4.7

48

49

410

411

Plant and Equipment

The Additional Chargor charges by way of first fixed charge all its Plant and Equipment and
all Related Rights.

Intellectual Property

The Additional Chargor charges by way of first fixed charge all of its Scheduled Intellectual
Property and all Related Rights.

Receivables

The Additional Chargor charges by way of first fixed charge all of 1is Receivables {other than

any Receivables that are otherwise subject to an assignment (at law or i equity) pursuant to

this Accession Deed) and all Related Rights.

Other assets

The Additional Chargor charges by way of first fixxed charge:

{a} the net amount payable under each Hedging Agreement to which it is a party, after the
exercise of all set-off rights and nights of combination of accounts under and m
accordance with that Hedging Agreement;

{b) its goodwill;

{c) its uncalled capital;

{d) {to the extent constituting assets capable of bemng charged) the benefit of all
Authorisations it holds m relation to its business, underiaking and assets; and

{e) in relation to each item of its Charged Property, all its Related Rights.

Floating charge

{a) The Additional Chargor charges by way of first floating charge all its business,
undertaking and assets that are not effectively morigaged, assigned or charged by way

of fixed charge under this Clause 4 of this Accession Deed.

{by Paragraph 14 of Schedule B1 to the Insolvency Act 1986 shall apply to any floating
charge created under this Accession Deed.

Trust arrangerenits

{a) Nothing in this Accession Deed constitutes the Chargee as an agent, trustee or fiduciary
of the Additional Chargor.

{b) if or to the extent that the morigage, assignment or charge of any of the Charged
Property i1s prohibited by law or coniract, the Additional Chargor shall hold that
Charged Property on irust for the Chargee (insofar as not so prohibited) and the validity

of any other mortgage, assignment or charge of any of the Charged Property shall not
be affected.

REPRESENTATIONS AND WARRANTIES

UK Active 30775557 6 G2
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The Additional Chargor makes the representations and warranties set out in Clause 14
{Representations and Warraniies) of the Debenture to the Chargee on the date of this Accession
Deed as if references to the date of this Debenture were references o the date of this Accession
Deed and a reference to any relevant schedule to the Debenture {(or any part of it) were a
reference to the schedule to this Accession Deed (or the relevant part of it).

6 RELATIONSHIP BETWEEN THIS ACCESSION DEED AND THE DEBENTURE
{a) With effect from the date of this Accession Deed:

{1 the Debenture shall be read and construed for all purposes as if the Additional
Chargor had been an original party to the Debenture in the capacity of a
Chargor and so that all of the provisions, rights, obligations and Habilities of,
under or in connection with the Debenture apply to the Additional Chargor in
that capacity {but so that the Security created on this accession shall be created
on the date of this Accession Deed);

(1) the provisions of the Debenture which are expressed to apply to the Chargee,
any secured Party, any Receiver or any other person shall apply to this
Accession Deed as if set out in full in this Accession Deed except that
references to the Debenture shall include this Accession Deed; and

{11y  unless the context otherwise requires, any reference in the Debenture to “this
Debenture” and similar phrases shall include this Accession Deed and all
references in the Debenture to any relevant schedule to the Debenture (or any
part of 1) shall include a reference to the schedule to this Accession Deed (or
relevant part of it).

{b) This Accession Deed and the Debenture are subject to the terms of the Intercreditor
Agreement. In the event of a conflict between the terms of this Accession Deed and/or

the Debenture and the Intercreditor Agreement, the terms of the Intercreditor
Agreement shall prevail.

{c) Each undertaking of the Additional Chargor {other than a payment obligation)
contained in this Accession Deed or the Debenture:

(1) shall be complied with at all times during the Security Period; and

{i1) is given by the Additional Chargor for the benefit of the Chargee and each
other Secured Party.

7 ADDRESS FOR NOTICES
For the purposes of clause 38 (Notices) of the Senior Facilities Agreement, the Additional
Chargor’s address and email address {and the department or officer, if any, for whose attention

the communication is to be made) for any communication or document to be made or delivered
under or n connection with this Accession Deed and/or the Debenture is:

Address: [ ]
Atention: [ ]

BEmatl: [ ]

UK Active 30778567.6 =53



DocuSign Envelope 1D: BD115BAG-0B56-40CF-BC35-D176912B4F27

8 ACKNOWLEDGMENT

The Parent, for itsell and as agent for each of the other Chargors under the Debenture, agrees
to all matters provided for in this Accession Deed.

2 EFFECT AS ADEED

This Accession Deed shall take effect as a deed even 1f 1t 18 signed under hand on behalf of the
Chargee.

19 COUNTERPARTS

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

i1 GOVERNING LAW

This Accession Deed and any non-contractual obligations arising cut of or in connection with
it are governed by the laws of Hngland and Wales.

EXECUTED as a deed and delivered on the date appearing at the beginming of this Accession Deed
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SCHEDULE
CHARGED PROFERTY

PART A

REAL PROPERTY

(Freehold and/or leasehold property {if any} in England and Wales of which the Additional Chargor is
registered as the proprietor at the Land Registry)

County and
district/London
borough

Description of

property

Title Number

{Freehold and/or leasehold property (if any) in England and Wales title to which is not registered at
the Land Registry and of which the Additional Chargor is the owner)

The frechold/leasehold property known as and comprised in the following title deed(s} or other

document(s) of title:

DPrescription Date Document Parties
PART B
SHARES
Name of company Description of Issued Share Certificate Details of
whose shares are investments and capital Number neminees
being charged number of shares share holding legal
held title
PART C
BANK ACCOUNTS
Name and address of Account Account name Currency of Sort code Account
bank holder Account num ber
PARTD
INSURANCE POLICIES
Policyholder Insurer (name Policy Type Policy Expiry Date
and address) Number
UK Active 307785675 -05-
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PARTE
RELEVANT CONTRACTS

Contracting Parties

Type of Contract

Date of Contract

Term

PARTF
PLANT AND EQUIPMENT

Serial Number

Description

Location

PART G
INTELLECTUAL PROPERTY

PARTI
PATENTS

Application | Patent
Number Number

Current | Title | Country { Application

Owner

Date

Grant | Renewal | Status
Date Date

PART I
TRADEMARKS

Number Number

Application | Registration | Owner | Trademark

Country | Application

Date

Registration | Renewal
Date Diate

Status

PART I
OTHER

Nature of 1P right {copyrighi, registered
design, domain name, efc.)

Further details of the right {relevant registry,
registration reference ete)

Uk Active 30778567 .6
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SIGNATURE PAGE TO THE ACCESSION DEED
THE ADDITIONAL CHARGOR
EXECUTED AS A DEED

byl a duly authorised attorney for

L]

{a company incorporated in | | Jfacting by Lo
[insert name of [director]/{member]fauthorised  Signature inname of Company]
signatory(ies}{1{[who in accordance with the

laws of that territory, [is]/[are] acting under the

authonty of the comparny]

[in the presence of:

Print name of witness:. .. ... ... ...

Address:
Print name. .o
[Attorney]/[Director]/] Authorised
signatory [/[Member]
|
Print name: ... ..

[Director/Secretary /] Authorised

signatory /[Member]]
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THE PARENT
EXECUTED AS A DEED

by[ a duly authorised attorney for

L1

[a company incorporated in| ] J[acting by

{insert name of [director]/{member]/fauthorised
signatoryiies)] [} iwho in accordance with the [
laws of that territory, [is}/[are] acting under the Signature in name of Company]
authority of the company]

[in the presence of:

Print name of witness:. .. ... ... ...

Address:
Printname: ... ... ...
[Attorney [/ Director]/] Authorised
signatory /[ Member]
Print name: ... ..

[Director/Secretary V] Authorised

signatory /[ Member]]
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THE CHARGEE

SIGNED by a duly authorised
representative for and on behalf of

L]

Print name:

Duly authorised representative

Print name:

Duly authorised representative
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SCHEDULE 13
FORM OF LEGAL CHARGE

Dated [@]

(@]

as Chargors

and

(@]

as Chargee

REAL FPROPERTY LEGAL CHARGE
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LEGAL CHARGE

This Legal Charge is dated 20[ @)

BETWEEN

(43 [@], 2 [[company]/[hmited liability partnership] incorporated]/Jand individual resident] in [ @]
{with registered nurber [ 1] (the “Chargor™); and

{5 [@], acting in 1is capacity as security trustee for each of the Secured Parties on the terms set
out in the Senior Facilities Agreement and the Intercreditor Agreement {the “Chargee™).

BACKGROUND

A The Chargor has entered into the Debenture as security for the Secured Obligations.

B. The Chargor enters into this Legal Charge pursuant to Clause 7.6 (After-acquired
Real Properiy) of the Debenture.

1 Interpretation

1.1 Definitions
In this Legal Charge:
“Charged Property” means the Chargor’s Matenal Real Property the details of which are
specified in the Schedule (Deiails of Charged Property), including all Fixtures from time 1o
time on that real property.
“Debenture” means the debenture dated | @] and made between, among others, the Chargor
and the Chargee.
“Fixtures” means Dixtures (excluding any tenant {odtures), Hittings and Dixed plant, machmery
and apparatus.

1.2 Defined Terms
Unless this Legal Charge provides otherwise or the context otherwise requires, a term which is
defined {or expressed io be subject to a particular construction) in the Debenture or the Senior
Facilities Agreement (as defined under the Debenture) shall have the same meaning {(or be
subject to the same construction) in this Legal Charge.

1.3 Designation
This Legal Charge is supplemental to the Debenture and is a Finance Document.

2 Legal Mortgage

The Chargor with full title guarantee (subject to Clause 3 (Implied Covenants for Title) below)
and as security for the payment of all Secured Obligations charges the Charged Property in
favour of the Chargee by way of first legal mortgage.
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3 Implied covenants for title

(a)

&)

(e)

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

The covenants set cut in section 4(1)(b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall not extend io:

{1 the state of repair of any relevant Real Property; and

(i) any leasehold property that has a rack rent payable in respect of it and/or a term
of less than 20 years to run.

it shall be imphied in respect of Clause 2 (Legai Morigage) that the Chargor is disposing
of the Charged Property free from all charges and encumbrances (whether monetary or
noty and from all other rights exercisable by third parties {including hiabilities imposed
and rights conferred by or under any enactment) save for such charges and
encumbrances which are Permitted Security.

4 Registration

The Chargor:

(@)

(&)

(©

@

(&)
®

shall apply to the Land Registry for first registration of the Charged Property (if it is
not already registered), and registration of the Chargor as its proprietor;

shall apply to the Land Registry to register, the charge by way of legal mortgage created
by Clause 2 (Legal Morigage); and

shall submit to the Land Registry in relation to the Charged Property a duly completed
Form RX ! requesting that a restriction in the form specified below be entered on the
register of the title to the Charged Property in respect of the legal mortgage created by
Clause 2 (Legal Morigage),

“Na charge of the registered esiaie by the proprietor of the regisiered esiate [or by the
proprietor of any registered charge not being a charge registered before entry into this
restriction] is to be registered without a wriiten consent signed by the proprietor for
the time being of the charge duated [date] in favour of [chargee] referred ia in the
charges register”

shall authorise the Chargee to make an application to the Land Registry to enter the
obligation to make further advances on the charges register in respect of the Charged
Property,

shall pay all applicable regisiration fees to the Land Registry; and

shall, on completion of the registration of security under this Clause, supply to the
Chargee a copy of the relevant title information document issued by the Land Registry.

5 Governing law

This Legal Charge and any non-contractual obligations arising out of or in connection with it
are govemed by the laws of England and Wales.
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6 Counterparts and effectiveness
6.1 Counterparts

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

6.2 Effectiveness

This Legal Charge shall take effect and be delivered as a deed on the date on which it is stated
to be made.

IN WITNESS WHEREGF this Legal Charge has been executed as a deed by the Chargor and
has been signed on behalf of the Chargee.

SCHEDULE TO FORM OF LEGAL MORTGAGE
DETAILS OF CHARGED PROPERTY

REGISTERED LAND
County and district/London Description Title Number
borough
(@] (@] (@]
UNREGISTERED LAND
Diescription Drate Document Parties

@] @) @) (@]




DocuSign Envelope 1D: BD115BAG-0B56-40CF-BC35-D176912B4F27

FXECUTED as a deed and delivered on the date appearing at the beginning of this Legal Charge.

THE CHARGOR

EXECUTED AS ADEED

by[ a duly authorised attorney for ']

[ ]

[a company incorporated in| ] *|[[acting by [
iinsert name of [director]/[authorised _ ‘

signatory]{member]| and [insert name of Signature in the name of the Comparny °]

authorised signatory] *|

[ who in accordance with the laws of that
territory [is)/]are] acting under the authority of
the company ][ in the presence of:

Printname: ... oo oo v e
[Attormney}/[Director]/ Authorised
signatory //[Member] ’

Printname of witness:......... .. .. ... ... ...

Address:
Print name: ..o
[Director /Secretary}/[ Authorised

] signatory /{Member]]

THE CHARGEE

SIGNED by a duly authorised
representative for and on behalf
of [}

Print name:

Duly authorised representative

Print name:

Duly authorised representative

‘Include where the Chargor is executing by means of an individual atiomey.

Tnclude where the Chargor is not incorporated in Bngland 2nd Wales or Northern Ireland.
Include where the Chargor is executing by one director (no common seal) (where a UK company), ons member (no commaon ssal} (where z
UK LLP) or by one or iwo authorised sigratories (where s non-UK company

“‘Include where the Chargor i not incorporated in Bngland and Wales or Northern Ireland

Tnelude where the Chargor is executing by means of an individual attorney

“Include where the Chargor is not incorporated in England snd Wales or Northern Ireland. It is 2 Land Regisiry requirement that such
entities also sign m the néme of the Chargor as well a5 their individual namels)

"Delste zs appropriate

*Delets s appropriate.
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EXECUTION
THE CHARGORS

EXECUTED and DELIVERED as a DEED by
BOLOGNA MIDCO 2 LIMITED acting by:

By: _ Bw
Name: Paul William Louis Howarth  Name: Kelvin Trevor Barber
Title: Director Title: Director

EXECUTED and DELIVERED as a DEED by
BOLOGNA BIDCO LIMITED acting by:

By: By: B
Name: Paul William Louis Howarth  Name: Kelvin Trevor Barber
Title: Director Title: Director

EXECUTED and DELIVERED as a DEED by
BMI GLOBALED LTD acting by

By: _ Bwv:
Name: Paul William Louis Howarth  Name: Kelvin Trevor Barber
Title: Director Title: Director

[Profect Wisdom — Signature page to Deberdure]
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EXECUTED and DELIVERED as a DEED by
DATA HE LIMITED acting by:

By:
MName: Paul William Louis Howarth  Name: Kelvin Trevor Barber
Title: Director Title: Director

EXECUTED and DELIVERED as a DEED by
THE WORLD UNIVERSITIES INSIGHTS LIMITED acting by:

2 - By: -

Name: Paul William Louis Howarth  Name: Kelvin Trevor Barber

Title: Director Title: Director

EXECUTED and DELIVERED as a DEED by
THE KNOWLEDGE PARTNERSHIP (UK) LIMITED acting by:

:By - 77777777777 - By -

Name: Paul William Louis Howarth  Name: Kelvin Trevor Barber

Title: Director Title: Director

[Profect Wisdom — Signalure page to Debeniure]
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THE CHARGEE

SIGNED by
GLAS TRUST CORPORATION LIMITED

By: 77
- ] Emma Batchelor

Name:

Title: Authorised Signatory

[Profect Wisdom — Signature page to Debenture]
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