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COMPANIES FORM No. 466(Scot)

Particulars of an instrument of
alteration to a floating charge created

CHWPOOO by a company registered in Scotland

Please do not
write in
this margin ) .
Pursuant to section 410 and 466 of the Companies Act 1985

Please complete To the Registrar of Companies For official use Company number
i (Address overleaf - Note 5) el e R
piyrkilshprd 11 1 [scessost
ype, or bemmmbee ol

bold block lettering Name of company

* insert full name * Enchanted Forest Nursery Limited (the "Company")

of company

Date of creation of the charge (note 1)

19 July 2019

Description of the instrument creating or evidencing the charge or of any ancillary document which has
been altered (note 1)

Bond and Floating Charge

Names of the persons entitled to the charge

Santander UK plc (as Security Trustee)

Short particulars of all the property charged

The whole of the property (including uncalled capital) which is or may from time to time, while the
Charge is in force, be comprised in the property and undertaking of the Company.

’ Presenter's name address and For official use (02/06)

reference (if any): Charges Section | | Post room e
Pinsent Masons LLP
1 (IR
58 Morrison Street o
Edinburgh =
EH3 8BP ,‘,‘, *AD1FQYQP*
Ad 20/04/2024 #64

Page 1 COMPANIES HOUSE

R
S .




Names, and addresses of the persons who have executed the instrument of alteration (note 2)

See Paper Apart. Please do not
write in
this margin

Please complete
legibly, preferably
in black type, or
bold block lettering

Date(s) of execution of the instrument of alteration

See Paper Apart.

A statement of the provisions, if any, imposed by the instrument of alteration prohibiting or restricting the creation by

the company of any fixed security or any other floating charge having, priority over, or ranking pari passu with the
floating charge

N/A

Short particulars of any propenty released from the floating charge

N/A

The amount, if any, by which the amount secured by the floating charge has been increased

N/A

Page 2



Please do not
write in
this margin

Please complete
legibly, preferably
in black type, or
bold block lettering

Page 3

A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

Ranking of Securities

The Securities shall rank in the following order of priority:-
First - The Senior Security Trustee's Floating Charges for all amounts thereby secured; and
Second - The Sponsor Investor Security Trustee’s Floating Charges for all amounts thereby secured.

Unless otherwise stated, terms defined in the Ranking Agreement entered into amongst the Companies
named therein as Security Obligors, Santander UK plc and Apiary Apiary Capital Partners | Investment
GP LLP in its capacity as general partner of Apiary Capital Partners | Investment LP have the same
meaning when used in this Form 466.




Continuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise Please do not

regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges ;‘,’);g%’;rgm
Please complete
legibly, preferably
in black type, or
bold block lettering

Signed WW /é/ﬁ Date /9/01/’/244

On behalf of feempanychargeeq+ :

Notes )

1. A description of the instrument e.g. “Instrument of Charge” “Debenture” etc as the case may be, should be given. 1 delete as

For the date of creation of a charge see section 410(5) of the Companies Act. appropriate

2. In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holder of any other charge (including a fixed security) which would be adversely affected by
the alteration.

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
completed must be delivered to the Registrar of Companies within 21 days after the date of execution of that
instrument.

4. A certified copy must be signed by or on behalf of the person giving the certification and where this is a body
corporate it must be signed by an officer of that body.

5. The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh

Page 4
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THIS RANKING AGREEMENT is delivered on |S Apri| 2024

BETWEEN:-

(1)
(2)

(3)

THE COMPANIES whose details are set out in the Schedule (the "Security Obligors");

SANTANDER UK PLC a company incorporated in England and Wales with registered number
02294747 and having its registered office at 2 Triton Square, Regent's Place, London NW1 3AN as
security trustee for each Santander Group Member (as defined in the Intercreditor Agreement, as
defined below), which expression shall include any successor acting as security trustee appointed
from time to time (the "Senior Security Trustee"); and

APIARY CAPITAL PARTNERS | INVESTMENT GP LLP (registered number OC444360) having its
registered office at 6 Warwick Street, London, W1B 5LX in its capacity as general partner of Apiary
Capital Pariners | investment LP (registered number LP022848) (the "Sponsor Investor Security

Trustee")

IT 1S AGREED as follows:-

1.

1.1

DEFINITIONS AND INTERPRETATION

In this Agreement unless the context requires otherwise:-

1.1.1 As regards the Senior Security Trustee:-

"Senior Security Trustee's

Floating Charges"
(a)
(b)
(c)
(d)
(e)
()

means:-

the floating charge dated 7 December 2012
granted by Thrive Childcare and Education
Group Limited (formerly known as Bertram
Nursery Group Limited) (registered number
SC304774) in favour of the Senior Security
Trustee;

the floating charge dated 7 December 2012
granted by Thrive Childcare and Education
Limited (formerly known as Bertram Nurseries
Limited) (registered .number SC192599) in
favour of the Senior Security Trustee;

the floating charge dated 7 December 2012
granted by Celtic Cross Nursery School
Limited (registered number SC232318) in
favour of the Senior Security Trustee;

the floating charge dated 7 December 2012
granted by JMB UK Ltd. (registered number
SC248375) in favour of the Senior Security
Trustee;

the floating charge dated 7 December 2012
granted by Strawberry Hill Nurseries Limited
(registered number $C224815) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by The Devlin Group Limited (registered
number SC385531) in favour of the Senior
Security Trustee;



1.1.2

As regards the Investor:-

"Sponsor Investor Security
Trustee’s Floating
Charges”

(9)

(h)

(k)

U]

means:-

(a)

(b)

(c)

(d)

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery Limited
(registered number SC289081) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by Enchanted Forest Limited (registered
number SC364023) in favour of the Senior
Security Trustee;

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery (Greenock) Ltd
(registered number SC379196) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery (Inverkip) Ltd
(registered number SC412812) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery (Bishopbriggs)
Ltd (registered number SC458795) in favour
of the Senior Security Trustee; and

the floating charge dated on or around the
date of this Agreement granted by Paint Pots
Nursery (Scotland) Limited (registered
number SC218942) in favour of the Senior
Security Trustee.

the floating charge dated on or around the
date of this Agreement granted by Thrive
Childcare and Education Group Limited
(formerly known as Bertram Nursery Group
Limited) (registered number SC304774) in
favour of the Sponsor Investor Security
Trustee and

the floating charge dated on or around the
date of this Agreement granted by Thrive
Childcare and Education Limited (formerly
known as Bertram Nurseries Limited)
(registered number SC192599) in favour of
the Sponsor Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Celtic
Cross Nursery Schoo! Limited (registered
number SC232318) in favour of the Sponsor
Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by JMB UK
Ltd. (registered number SC248375) in favour
of the Sponsor Investor Security Trustee and



1.1.3 General:-

"Agreement”

"Companies Act"

"Floating Charges

“Insolvency Act"

(e)

)

(9)

(h)

(i)

1)

(k)

U

the floating charge dated on or around the
date of this Agreement granted by Strawberry
Hill Nurseries Limited (registered number
SC224815) in favour of the Sponsor Investor
Security Trustee and .

the floating charge dated on or around the
date of this Agreement granted by The Devlin
Group Limited (registered number SC385531)
in favour of the Sponsor Investor Security
Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery Limited (registered number
SC289081) in favour of the Sponsor {nvestor
Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Limited (registered number SC364023)
in favour of the Sponsor Investor Security
Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery (Greenock) Ltd (registered
number SC379196) in favour of the Sponsor
Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery (Inverkip) Ltd (registered
number SC412812} in favour of the Sponsor
Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery (Bishopbriggs) Lid (registered
number SC458795) in favour of the Sponsor
investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Paint Pots
Nursery (Scotland) Limited (registered
number SC218942) in favour of the Sponsor
Investor Security Trustee and

means these presents as amended, supplemented,
novated, extended or restated from time to time

means the Companies Act 1985

means the Senior Security Trustee's Floating Charges
and the Sponsor investor Security Trustee’s Floating

Charges

means the Insolvency Act 1986



1.2

1.3

1.4

"Intercreditor Agreement” means the intercreditor agreement to be entered into on
or around the date of this Agreement between (1)
Santander UK plc as the bank, (2) Santander UK plc as
security trustee, (3) the persons named in part 1 of
schedule 1 thereto as sponsor investors, (4) Thrive
Childcare and Education Topco Limited (previously
called Project Winston Topco Limited) (registered
number 11813999) as parent, (5) Thrive Childcare and
Education Holdings Limited (previously called Project
Winston Bidco Limited) (registered number 11814801)
as bidco, (6) Thrive Childcare and Education Group
Limited (previously called Bertram Nursery Group
Limited) (registered number SC304774) as company,
(7) the companies named in part 2 of schedule 1 thereto
as debtors and (8) the companies named in part 3 of
schedule 1 thereto as intra-group lenders as the same
is amended, restated, supplemented, varied and
adhered to from time to time

"Parties” means the parties to this Agreement

"Securities” means the Senior Security Trustee's Floating Charges
and the Sponsor Investor Security Trustee's Floating
Charges

"Security Holders" means the Senior Security Trustee and the Sponsor

Investor Security Trustee (and "Security Holder"
means any of them)

Interpretation

In this Agreement unless the context requires otherwise:-

1.2.1 words importing the singular shall include the plural and vice versa;

1.2.2 references to this Agreement or any other document shall be construed as references to
this Agreement or such other document as amended, supplemented, novated, extended or
restated from time to time;

1.2.3 references 10 any statute or statutory provision (including any subordinate legislation) shall
include any statute or statutory provision for the time being in force which amends, extends,
consolidates or replaces the same and shall include any orders, regulations, instruments
or other subordinate legislation made under the relevant statute or statutory provision;

1.2.4 references to a "person” shall include any individual, firm, company, corporation, body,
trust or foundation, or any association, partnership or unincorporated body (whether or not
having separate legal psrsonality}; and

1.2.5 references to a Security Holder shall include its permitted successors, transferees and
assignees.

Headings

The table of contents and headings in this Agreement are included for convenience only and shall
be ignored in construing this Agreement.

Intercreditor Agreement

This Agreement is supplementary and subject to the Intercreditor Agreement. Unless otherwise
defined in this Agreement, terms defined in the Intercreditor Agreement have the same meaning
where used in this Agreement.



341

3.2

33

3.4

3.5

RANKING OF SECURITIES

The Securities shall rank in the following order of priority:-

First The Senior Security Trustee's Floating Charges for all amounts thereby secured; and
Second The Sponsor Investor Security Trustee’s Floating Charges for all amounts thereby secured.
GENERAL PROVISIONS

Consent

The Security Holders hereby consent to the creation and continuation of the Floating Charges by the
Security Obligors, notwithstanding any contrary provision thereof or their date(s) of execution,
creation or registration.

Over-riding effect

This Agreement shall receive effect, and the Securities shall rank in the order of priority and to the
extent herein provided as continuing Securities for repayment of the amounts due from time to time
by the Security Obligors to the Security Holders or any of them, notwithstanding:-

3.21 any contrary provision of the Securities or their date(s) of execution, creation or registration;

322 the provisions of Sections 464 and 466 of the Companies Act or any other rule of law to
the contrary; .

3.23 the date(s) on which any such amount(s) has’have been or may hereafter be drawn down
by or advanced or debited to the relevant Security Obligor or become due, owing or payable
by it; or

3.24 the composition of or any fluctuation from time to time in any such amount(s), including
its/their reduction to zero or the existence at any time of a credit balance on any current or
other account comprised therein.

Preferential debts

.Nothing in this Agreement shall prejudice the right of a Security Holder to receive payment of a

preferential debt within the meaning of Section 386 and Schedule 6 of the Insolvency Act, and
payment of any such debt shall not be treated as a repayment of any amount for which the Security
Halder is given a priority ranking under Clause 2 (Ranking of Securities).

Time or indulgence

Each Security Holder shall be entitled, without reference to the other(s), to grant time or indulgence
to, and to release, modify, compromise, compound or otherwise deal with, or abstain from perfecting
or enforcing, any of the rights which it has or may hereafter have against the relevant Security
Obligor, without prejudicing or affecting the validity or effect of this Agreement.

Intercreditor Agreement

- 351 This Agreement is supplementary and subject to the terms of the Intercreditor Agreement

and is entered into by the Parties for the purpose of ranking the Floating Charges and for
no other purpose. All other agreements between the Senior Security Trustee and/or the
Sponsor Investor Security Trustee and any Security Obligor relating to the Floating
Charges, the enforcement thereof and any rights and/or obligations arising in connection
therewith are set out in the Intercreditor Agreement.

3.5.2 Save with respect to the terms of this Clause and Clauses 1, 2, 5, 8, and 7 hereof, in the
event of any conflict between the terms of this Agreement and the terms of the Intercreditor
Agreement, the terms of the Intercreditor Agreement shall prevail (and for these purposes

5



4.1

4.2

4.3

5.1

5.2

6.1

6.2

6.3

"econflict" includes the omission from this Agreement of matters regulated by, or a right or
obligation arising under, the Intercreditor Agreement).

DISCLOSURE OF INFORMATION AND ENFORCEMENT
The Security Holders may from time to time disclose to each other such information concerning their
Securities and/or any Security Obligor and its affairs, in such manner and to such extent as they think

fit, and each Security Obligor hereby consents to such disclosure.

The Securities shall be enforceable by the Senior Security Trustee in accordance with the terms of
clause 10 (Enforcement of Transaction Security) of the Intercreditor Agreement.

The Sponsor Investor Security Trustee’s Floating Charges shall be enforceable by the Sponsor
Investor Security Trustee in accordance with the terms of clause 6.7 (Restriction on Enforcement:
Sponsor Investors) and clause 6.8 (Permitted Enforcement: Sponsor Investors) of the Intercreditor
Agreement.

STATUTORY PROVISIONS

This Agreement shall be construed and receive effect as an instrument of alteration of the Floating
Charges within the meaning of Section 466 of the Companies Act.

The Security Holders confirm and undertake that they will each, within 21 days of execution of this
Agreement, register the required details of this Agreement at Companies House in order for this
Agreement to constitute a valid instrument of alteration of the Floating Charges.
COUNTERPARTS, DELIVERY, ETC

This Agreement may be executed in any number of counterparts and by each Party on a separate
counterpart.

Where this Agreement is executed in counterparts:-
6.2.1 it shall not take effect until all counterparts have been delivered;

6.2.2 all counterparts shall be held as undelivered until the Parties agree the date on which they
are to be treated as delivered;

6.2.3 such date of delivery shall be inserted in the blank provided for that purpose on page 1.

Where this Agreement is not executed in counterparts, it shall become effective on the date agreed
among the Parties and inserted in the biank provided for that purpose on page 1.



7. GOVERNING LAW

This Agreement shall be governed by and construed in accordance with the law of Scotland and the
Parties irrevocably submit to the exclusive jurisdiction of the Scottish Courts.

IN WITNESS WHEREOF these presents consisting of this and the 6 preceding pages together with the
Schedule are executed in counterpart as follows:-

The Security Obligors

SUBSCRIBED for and on behalf of Thrive Childcare
and Education Group Limited

At 2 WA O Ane Ixgpng, WCM?’ST@'L

on the \ 2 day
of e 2024
by

..... 2 vvert “dbontnrunnt O ROPUUTT Director

MUCERASA N YN Full Name

before this witness

Witness

L PEML ST et Full Name

LCle L TT oD 3 nne 0w SAVIT Aggress
LYAPoue el Nz g

SUBSCRIBED for and on behalf of Thrive Childcare

and Education Limited
at 7y R OMAR | SAEL poneney o€l ef

on the | L day

of  AgL 2024

b f

1’\)‘)& SopotRUNI S Director
DAl NN Full Name

before this witness
. ) . L ——
R T

Witness
/20 NS Wi & s (R TN irnYon N Full Name
C'\‘“ T‘L—r L\’O 7W§RDW Address

......................................................................



SUBSCRIBED for and on behalf of Celtic Cross
Nursery School Limited - n
at 3 WD rAbe S’ﬁuh‘\v, A Ce
on the { L day

of of 2024
by

Director

SN LEAM Ty Full Name

before this witness

/.#’
272 >d &
.‘f’ Witness

B eeereticantaniiaane

PP STANT (i Full Name

Ao T Wl ) WO S, address
B ones il A 3R

SUBSCRIBED for and on behalf of JMB UK Ltd.

at 3 ARROMAN SAWVE, eeutHSL
on the LRR T o) day

of  peri- 2024

by\/\/\j/\_'
VN e Director

MACLARY NS Full Name

before this witness

o
)&’\/@‘; Witness

L PP STueRT  CRiGureM Full Name

L E\E L TYT WD 3 ey Address



SUBSCRIBED for and on behalf of Strawberry Hill

Nurseries Limited ol
al 3 RLOTWEN  SQRURAT, e cnE

on the {2 day
of AL 2024

UUR. Aouti et AU PRSI Director

I Y RO Y A T AT S A o o et S Full Name

before this witness

@K)Cﬂ ............... D e Witness
PP STRT e Full Name

LA TLT Ll ) menoren) Address
SRR B M WY el

SUBSCRIBED for and on behalf of The Devtin Group
Limited

st 2 BN MmaN  SovRaE, mevousiil
on the | Lo day

of APliv 2024
by

et Director
N IV\(WNﬁV‘ﬂ-M Full Name
before this witness )

F’@é/—‘ Witness

LPEA ST ity Full Name

Ll ULl 0 annamy SewE aug o



SUBSCRIBED for and on behalf of Enchanted Forest
Nursery Limited

at ¥ ryMN\o e Sauno AR TRl
on the { Y day

of N“-\\ 2024

by

e Director

LB s Full Name

before this witness
Vf, ;Cl . l—= . )
L Witness

P STt GRICHT O Full Name

£ SQ. LTTeT 6D Q. verDer QunR, Address

SUBSCRIBED for and on behalf of Enchanted Forest
Limited

at 2 pMOMAN St e (et L
on the [ L day

of - 2024
by W{l\ ()

.. \/‘MJ Director

it sy Full Name

before this witness

Pt —
p\”" Witness

LOB— STIYRT L aSLintory Full Name

Clo ™ Lo, 7 womMad ot address
LTAPSCme LTt oA RER

|
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SUBSCRIBED for and on behalf of Enchanted Forest

;\lturse?r: (Gﬁmck) Ltd‘ Sauhne. e 5l

on the It day
of AR - 2024

Director
LR (A N T WTe Full Name

before this witness

/
“F)’(é e e e Witness
PR STUNT (RN Full Name

C\° T""r o3 "‘9/‘0""" St e, Address

SUBSCRIBED for and on behalf of Enchanted Forest

Nursery (Inverkip) Ltd
at 2 (ARONMA SOME,  PAersomTST

on the } LA day
of fa'Z A 2024

5 T\
Director

Alvuid  WIEWTSN Full Name

before this witness

PR STRAAT e e Full Name

s T a2 o OIRE S AT, Address

Witness

1"



SUBSCRIBED for and on behalf of Enchanted Forest

Nursery (Bishopbriggs) Ltd
at 2 ARDMEe  SRv MR, et

on the |2 ™ day
of  ApPri 2024

by ‘ , ?
UTUR et bt U T S Director

AU SIS Full Name

before this witness

15’)’0 N 4_-‘_3 Witness

PV ORI (i Full Name
Clo TF e 2 Ao Address

SUBSCRIBED for and on behalf of Paint Pots Nursery
(Scotland) Limited )

at 3 AROME SQANT)  Intes nEiTAL

on the | L day

by
\/\)\)t Director

AACLRRA NTS TOSY Full Name

before this witness

PeVL ST i Full Name

.(,.‘\O. ey % i .9 2. namonas fgoms, Address

12



The Senior Security Trustee

SUBSCRIBED for and on behalf of Santander UK pic
at

on the day
of 2024
by

before this witness

.......................................................................

The Sponsor Investor Security Trustee

SUBSCRIBED for and on behalf of Apiary Capital
Partners | Investment GP LLP in its capacity as
general partner of Apiary Capital Partners |

Investment LP acling by a designated member Apiary

Managing Member Ltd acting by a director in the
presence of a witness:

at

on the day
of 2024
by

13

Authorised Signatory

Full Name

Witness
Full Name

Address

Director

Full Name

Witness
Full Name

Address



THIS IS THE SCHEDULE REFERRED TO IN THE FOREGOING RANKING AGREEMENT ENTERED INTO
AMONGST THE COMPANIES NAMED HEREIN AS SECURITY OBLIGORS, SANTANDER UK PLC AND
APIARY CAPITAL PARTNERS | INVESTMENT GP LLP IN ITS CAPACITY AS GENERAL PARTNER OF
APIARY CAPITAL PARTNERS | INVESTMENT LP

THE SCHEDULE

THE SECURITY OBLIGORS

Security Obligor Name Registered Number Registered Office

Thrive Childcare and Education | SC304774 Newfield House, 1 New Street,

Group Limited (formerly known as Musselburgh, East Lothian, EH21

Bertram Nursery Group Limited) 6HY

Thrive Childcare aﬁd Education | SC192599 Newfield House, 1 New Street,

Limited (formerly known as Musselburgh, East Lothian, EH21

Bertram Nurseries 6HY

Limited)

Celtic Cross Nursery School | $C232318 Newfield House, 1 New Street,’

Limited Musselburgh, East Lothian, EH21
6HY

JMB UK Ltd. SC248375 Newfield House, 1 New Street,
Musselburgh, East Lothian, EH21
6HY

Strawberry Hill Nurseries Limited | SC224815 Newfield House, 1 New Street,
Musselburgh, East Lothian, EH21
6HY

The Devlin Group Limited SC385531 Newfield House, New Street,

Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted Forest Nursery Limited "SC289081 Newfield House, New Street, |
Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted Forest Limited | SC364023 ‘ | Newfield House, New Street.‘
Musselburgh, East  Lothian, |
Scotland, EH21 6HY

Enchanted Forest Nursery | SC379196 Newfield House, New Street,

(Greenock) Ltd Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted Forest Nursery | SC412812 Newfield House, New Street,’

“(Inverkip) Ltd Musselburgh, East  Lothian,
Scotland, EH21 6HY

Enchanted Forest Nursery | SC458795 , Newfield House, New Street,

(Bishopbriggs) Ltd Musselburgh, East  Lothian,

Scotland, EH21 6HY




Paint Pots Nursery (Scotland)
Limited

SC218942

Newfield House, 7 New Street,
Musselburgh, Scotland, EH21
6HY

15




DELIVERED ON 1S ACPRI\L 2024

(1) THRIVE CHILDCARE AND EDUCATION GROUP LIMITED (FORMERLY KNOWN AS BERTRAM
NURSERY GROUP LIMITED) AND OTHERS (AS SECURITY OBLIGORS)

(2) SANTANDER UK PLC (AS SENIOR SECURITY TRUSTEE)
(3) APIARY CAPITAL PARTNERS | INVESTMENT GP LLP IN ITS CAPACITY AS GENERAL

PARTNER OF APIARY CAPITAL PARTNERS | INVESTMENT LP (AS SPONSOR INVESTOR
SECURITY TRUSTEE)

RANKING AGREEMENT

O

Pinsent Masons
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. Lea)
THIS RANKING AGREEMENT is delivered on \9 APR\-2024

BETWEEN:-

1M
)

@)

THE COMPANIES whose details are set out in the Schedule (the "Security Obligors™);

SANTANDER UK PLC a company incorporated in England and Wales with registered number
02294747 and having its registered office at 2 Triton Square, Regent's Place, London NW1 3AN as
security trustee for each Santander Group Member (as defined in the Intercreditor Agreement, as
defined below), which expression shall include any successor acting as security trustee appointed
from time to time (the "Senior Security Trustee"); and

APIARY CAPITAL PARTNERS | INVESTMENT GP LLP (registered number OC444360) having its
registered office at 6 Warwick Street, London, W1B 5LX in its capacity as general partner of Apiary
Capital Partners | Investment LP (registered number LP022948) (the "Sponsor Investor Security

Trustee")

IT IS AGREED as follows:-

1.

11

DEFINITIONS AND INTERPRETATION

In this Agreement unless the context requires otherwise:-

1.1.1 As regards the Senior Security Trustee:-

"Senior Security Trustee’s
Floating Charges”
(a)

(b)

(c)

(d)

(e)

M

means:-

the floating charge dated 7 December 2012
granted by Thrive Childcare and Education
Group Limited (formerly known as Bertram
Nursery Group Limited) (registered number
SC304774) in favour of the Senior Security
Trustee;

the floating charge dated 7 December 2012
granted by Thrive Childcare and Education
Limited (formerly known as Bertram Nurseries
Limited) (registered number SC192599) in
favour of the Senior Security Trustee;

the floating charge dated 7 December 2012
granted by Ceiltic Cross Nursery School
Limited (registered number SC232318) in
favour of the Senior Security Trustee;

the floating charge dated 7 December 2012
granted by JMB UK Ltd. (registered number
S§C248375) in favour of the Senior Security
Trustee;

the floating charge dated 7 December 2012
granted by Strawberry Hill Nurseries Limited
(registered number SC224815) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by The Devilin Group Limited (registered
number SC385531) in favour of the Senior
Security Trustee;



1.1.2

As regards the Investor:-

"Sponsor Investor Security
Trustee’s Floating
Charges"

(9)

(h)

(i)

@)

(k)

0

means:-

(a)

(b)

(c)

(d)

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery Limited
(registered number SC289081) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by Enchanted Forest Limited (registered
number SC364023) in favour of the Senior
Security Trustee;

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery (Greenock) Ltd
(registered number SC379196) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery (Inverkip) Ltd
(registered number SC412812) in favour of
the Senior Security Trustee;

the fioating charge dated 19 July 2019 granted
by Enchanted Forest Nursery (Bishopbriggs)
Ltd (registered number SC458795) in favour
of the Senior Security Trustee; and

the floating charge dated on or around the
date of this Agreement granted by Paint Pots
Nursery (Scotland) Limited (registered
number SC218942) in favour of the Senior
Security Trustee.

the floating charge dated on or around the
date of this Agreement granted by Thrive
Childcare and Education Group Limited
(formerly known as Bertram Nursery Group
Limited) (registered number SC304774) in
favour of the Sponsor Investor Security
Trustee and

the floating charge dated on or around the
date of this Agreement granted by Thrive
Childcare and Education Limited (formerly
known as Bertram Nurseries Limited)
(registered number SC192599) in favour of
the Sponsor Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Celtic
Cross Nursery School Limited (registered
number SC232318) in favour of the Sponsor
Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by JMB UK
Ltd. (registered number $C248375) in favour
of the Sponsor Investor Security Trustee and



1.1.3 General:-

"Agreement’

"Companies Act"

"Floating Charges

"Insolvency Act"

(e)

(f)

(9)

(h)

0

@)

(k)

(0

the floating charge dated on or around the
date of this Agreement granted by Strawberry
Hill Nurseries Limited (registered number
S$C224815) in favour of the Sponsor Investor
Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by The Devlin
Group Limited (registered number SC385531)
in favour of the Sponsor Investor Security
Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery Limited (registered number
SC289081) in favour of the Sponsor Investor
Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Limited (registered number SC364023)
in favour of the Sponsor Investor Security
Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery (Greenock) Ltd (registered
number SC379196) in favour of the Sponsor
Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery (Inverkip) Ltd (registered
number SC412812) in favour of the Sponsor
Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery (Bishopbriggs) Ltd (registered
number SC458795) in favour of the Sponsor
Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Paint Pots
Nursery (Scotland) Limited (registered
number SC218942) in favour of the Sponsor
Investor Security Trustee and

means these presents as amended, supplemented,
novated, extended or restated from time to time

means the Companies Act 1985

means the Senior Security Trustee’s Floating Charges
and the Sponsor Investor Security Trustee's Floating

Charges

means the Insolvency Act 1986



1.2

1.3

1.4

“Intercreditor Agreement"” means the intercreditor agreement to be entered into on
or around the date of this Agreement between (1)
Santander UK plc as the bank, (2) Santander UK plc as
security trustee, (3) the persons named in part 1 of
schedule 1 thereto as sponsor investors, (4) Thrive
Childcare and Education Topco Limited (previously
called Project Winston Topco Limited) (registered
number 11813999) as parent, (5) Thrive Childcare and
Education Holdings Limited (previously called Project
Winston Bidco Limited) (registered number 11814801)
as bidco, (6) Thrive Childcare and Education Group
Limited (previously called Bertram WNursery Group
Limited) (registered number SC304774) as company,
(7) the companies named in part 2 of schedule 1 thereto
as debtors and (8) the companies named in part 3 of
schedule 1 thereto as intra-group lenders as the same
is amended, restated, supplemented, varied and
adhered to from time to time

"Parties” means the parties to this Agreement

"Securities" means the Senior Security Trustee's Floating Charges
and the Sponsor Investor Security Trustee's Floating
Charges

"Security Holders" means the Senior Security Trustee and the Sponsor

Investor Security Trustee (and "Security Holder"
means any of them)

Interpretation

In this Agreement unless the context requires otherwise:-

1.2.1 words importing the singular shall include the plural and vice versa;

1.2.2 references to this Agreement or any other document shall be construed as references to
this Agreement or such other document as amended, supplemented, novated, extended or
restated from time to time;

1.2.3 references to any statute or statutory provision (including any subordinate legislation) shall
include any statute or statutory provision for the time being in force which amends, extends,
consolidates or replaces the same and shall include any orders, regulations, instruments
or other subordinate legislation made under the relevant statute or statutory provision;

124 references to a "person” shall include any individual, firm, company, corporation, body,
trust or foundation, or any association, partnership or unincorporated body (whether or not
having separate legal personality); and

1.2.5 references to a Security Holder shall include its permitted successors, transferees and
assignees.

Headings

The table of contents and headings in this Agreement are included for convenience only and shail
be ignored in construing this Agreement.

Intercreditor Agreement

This Agreement is supplementary and subject to the Intercreditor Agreement. Unless otherwise
defined in this Agreement, terms defined in the Intercreditor Agreement have the same meaning
where used in this Agreement.



3.1

3.2

3.3

3.4

3.5

RANKING OF SECURITIES

The Securities shall rank in the following order of priority:-

First The Senior Security Trustee's Floating Charges for all amounts thereby secured; and
Second The Sponsor Investor Security Trustee’s Floating Charges for all amounts thereby secured.
GENERAL PROVISIONS

Consent

The Security Holders hereby consent to the creation and continuation of the Floating Charges by the
Security Obligors, notwithstanding any contrary provision thereof or their date(s) of execution,
creation or registration.

Over-riding effect

This Agreement shall receive effect, and the Securities shall rank in the order of priority and to the
extent herein provided as continuing Securities for repayment of the amounts due from time to time
by the Security Obligors to the Security Holders or any of them, notwithstanding:-

3.21 any contrary provision of the Securities or their date(s) of execution, creation or registration;

3.22 the provisions of Sections 464 and 466 of the Companies Act or any other rule of law to
the contrary;

3.23 the date(s) on which any such amount(s) has/have been or may hereafter be drawn down
by or advanced or debited to the relevant Security Obligor or become due, owing or payable
by it; or

3.24 the composition of or any fluctuation from time to time in any such amount(s), including
its/their reduction to zero or the existence at any time of a credit balance on any current or
other account comprised therein.

Preferential debts

Nothing in this Agreement shall prejudice the right of a Security Holder to receive payment of a
preferential debt within the meaning of Section 386 and Schedule 6 of the Insolvency Act, and
payment of any such debt shall not be treated as a repayment of any amount for which the Security
Holder is given a priority ranking under Clause 2 (Ranking of Securities).

Time or indulgence

Each Security Holder shall be entitled, without reference to the other(s), to grant time or indulgence
to, and to release, modify, compromise, compound or otherwise deal with, or abstain from perfecting
or enforcing, any of the rights which it has or may hereafter have against the relevant Security
Obligor, without prejudicing or affecting the validity or effect of this Agreement.

Intercreditor Agreement

3.5.1 This Agreement is supplementary and subject to the terms of the Intercreditor Agreement
and is entered into by the Parties for the purpose of ranking the Floating Charges and for
no other purpose. All other agreements between the Senior Security Trustee and/or the
Sponsor Investor Security Trustee and any Security Obligor relating to the Floating
Charges, the enforcement thereof and any rights and/or obligations arising in connection
therewith are set out in the intercreditor Agreement.

3.5.2 Save with respect to the terms of this Clause and Clauses 1, 2, 5, 6, and 7 hereof, in the
event of any conflict between the terms of this Agreement and the terms of the Intercreditor
Agreement, the terms of the Intercreditor Agreement shall prevail (and for these purposes

5



4.1

4.2

43

5.1

52

6.1

6.2

6.3

“conflict” includes the omission from this Agreement of matters regulated by, or a right or
obligation arising under, the Intercreditor Agreement).

DISCLOSURE OF INFORMATION AND ENFORCEMENT
The Security Holders may from time to time disclose to each other such information concerning their
Securities and/or any Security Obligor and its affairs, in such manner and to such extent as they think

fit, and each Security Obligor hereby consents to such disclosure.

The Securities shall be enforceable by the Senior Security Trustee in accordance with the terms of
clause 10 (Enforcemnent of Transaction Security) of the Intercreditor Agreement.

The Sponsor Investor Security Trustee's Floating Charges shall be enforceable by the Sponsor
investor Security Trustee in accordance with the terms of clause 6.7 (Restriction on Enforcement:

Sponsor Investors) and clause 6.8 (Permitted Enforcement: Sponsor Investors) of the Intercreditor
Agreement.

STATUTORY PROVISIONS

This Agreement shall be construed and receive effect as an instrument of alteration of the Floating
Charges within the meaning of Section 466 of the Companies Act.

The Security Holders confirm and undertake that they will each, within 21 days of execution of this
Agreement, register the required details of this Agreement at Companies House in order for this
Agreement to constitute a valid instrument of alteration of the Floating Charges.

COUNTERPARTS, DELIVERY, ETC

This Agreement may be executed in any number of counterparts and by each Party on a separate
counterpart.

Where this Agreement is executed in counterparts:-
6.2.1 it shall not take effect until all counterparts have been delivered;

6.2.2 all counterparts shall be held as undelivered until the Parties agree the date on which they
are to be treated as delivered;

6.2.3 such date of delivery shall be inserted in the blank provided for that purpose on page 1.

Where this Agreement is not executed in counterparts, it shall become effective on the date agreed
among the Parties and inserted in the blank provided for that purpose on page 1.



7. GOVERNING LAW

This Agreement shall be governed by and construed in accordance with the law of Scotland and the
Parties irrevocably submit to the exclusive jurisdiction of the Scottish Courts.

IN WITNESS WHEREOF these presents consisting of this and the 6 preceding pages together with the
Schedule are executed in counterpart as follows:-

The Security Obligors

SUBSCRIBED for and on behalf of Thrive Childcare
and Education Group Limited

At
on the day
of 2024
by
Director
Full Name
before this witness
Witness
Full Name
v e e Address
SUBSCRIBED for and on behalf of Thrive Childcare
and Education Limited
at
on the day
of 2024
by
......................................................................... Director
Full Name
before this witness
Witness
Full Name
Address



SUBSCRIBED for and on behalf of Celtic Cross
Nursery School Limited

at

on the day
of 2024
by

before this witness

SUBSCRIBED for and on behalf of JMB UK Ltd.
at

on the day
of - 2024
by

before this witness

Director

Full Name

Witness
Full Name

Address

Director

Full Name

Witness
Full Name

Address



SUBSCRIBED for and on behalf of Strawberry Hill
Nurseries Limited

at
on the day
of 2024
by
Director
Full Name
before this witness
Witness
....................................................................... Full Name
Address
SUBSCRIBED for and on behalf of The Devlin Group
Limited
at
on the day
of ’ 2024
by
Director
Full Name
before this witness
e e e e e e et e e rerre e e esne e Witness
Full Name
....................................................................... Address



SUBSCRIBED for and on behalf of Enchanted Forest
Nursery Limited

at
on the day
of 2024
by
........................................ e tenrnaieirieeeeeratrnants Director
Full Name
before this witness
Witness
................. e e et eenate e vae e raaaieaeaaeinas Full Name
Address
SUBSCRIBED for and on behalf of Enchanted Forest
Limited :
at
on the day
of 2024
by
Director
Full Name
before this witness
Witness
Full Name
Address

10



SUBSCRIBED for and on behalf of Enchanted Forest
Nursery (Greenock) Ltd

at

on the day

of 2024

by

....................................................................... Director
Full Name

before this witness
Witness
Full Name
Address

SUBSCRIBED for and on behalf of Enchanted Forest

Nursery (Inverkip) Ltd

at

on the day

of 2024

by
Director
Full Name

before this witness
Witness
Full Name
Address

11



SUBSCRIBED for and on behalf of Enchanted Forest
Nursery (Bishopbriggs) Ltd

at

on the day

of 2024

by
Director
Full Name

before this witness

Witness

Full Name
Address

SUBSCRIBED for and.on behalf of Paint Pots Nursery

{Scotland) Limited

at

on the day

of 2024

by
Director
Full Name

before this witness
Witness
Full Name
Address

12



The Senior Security Trustee

SUBSCRIBED for and on behalf of Santander UK ple
at LONDCW

on the ™ day

of AP 2024
by

........ et \dL“‘*‘ S IO U

LR mACYALL

before this witness_”

2 SN LANE. . RACHAMOND..
...... Lannan.,.. . TwW0, 06N

The Sponsor Investor Security Trustee

SUBSCRIBED for and on behalf of Apiary Capital
Partners | Investment GP LLP in its capacity as
general partner of Apiary Capital Partners |

Investment LP acting by a designated member Apiary

Managing Member Ltd acting by a director in the
presence of a witness:

at

on the day
of 2024
by

before this witness

13

Autharised Signatory

Full Name

Witness
Full Name

Address

Director

Full Name

Witness
Full Name

Address



THIS IS THE SCHEDULE REFERRED TO IN THE FOREGOING RANKING AGREEMENT ENTERED INTO
AMONGST THE COMPANIES NAMED HEREIN AS SECURITY OBLIGORS, SANTANDER UK PLC AND
APIARY CAPITAL PARTNERS | INVESTMENT GP LLP IN ITS CAPACITY AS GENERAL PARTNER OF

APIARY CAPITAL PARTNERS | INVESTMENT LP

THE SCHEDULE
THE SECURITY OBLIGORS

Security Obligor Name Registered Number Registered Office

"Thrive Childcare and Education | SC304774 Newfield House, 1 New Street,

Group Limited (formerly known as Musselburgh, East Lothian, EH21

Bertram Nursery Group Limited) 6HY

Thrive Childcare and Education | SC192599 Newfield House, 1 New Street,

Limited (formerly known as Musselburgh, East Lothian, EH21

Bertram Nurseries | 6HY

Limited)

Celtic Cross Nursery School | SC232318 Newfield House, 1 New Street,

Limited Musselburgh, East Lothian, EH21
6HY

JMB UK Ltd. SC248375 Newfield House, 1 New Street,
Musselburgh, East Lothian, EH21
6HY

Strawberry Hill Nurseries Limited | SC224815 Newfield House, 1 New Street,
Musselburgh, East Lothian, EH21
6HY

The Devlin Group Limited 'SC385531 Newfield House, New Street,
Musselburgh, East  Lothian,
Scotland, EH21 6HY

Enchanted Forest Nursery Limited | SC283081 . Newfield House, New Street,
Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted forest Limited SC364023 Newfield House, New Street,
Musselburgh, East Lothian,
Scotland, EH21 6HY

[ Enchanted Forest Nursery | SC379196 Newfield House, New Sireet.

(Greenock) Ltd Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted  Forest  Nursery | SC412812 Newfield House, New Street,

(Inverkip) Ltd Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted Forest Nursery | SC458795 Newfield House, New Street,

(Bishopbriggs) Ltd Musselburgh, East Lothian,
Scotland, EH21 6HY

14




peLiverepon |3 Revcl 2024

(1) THRIVE CHILDCARE AND EDUCATION GROUP LIMITED (FORMERLY KNOWN AS BERTRAM
NURSERY GROUP LIMITED) AND OTHERS (AS SECURITY OBLIGORS)

(2) SANTANDER UK PLC (AS SENIOR SECURITY TRUSTEE)
(3) APIARY CAPITAL PARTNERS | INVESTMENT GP LLP IN ITS CAPACITY AS GENERAL

PARTNER OF APIARY CAPITAL PARTNERS | INVESTMENT LP (AS SPONSOR INVESTOR
SECURITY TRUSTEE)

RANKING AGREEMENT

O

Pinsent Masons
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THIS RANKING AGREEMENT is delivered on 1S Rpnl

BETWEEN:-

M
(2

3

2024

THE COMPANIES whose details are set out in the Schedule (the "Security Obligors");

SANTANDER UK PLC a company incorporated in England and Wales with registered number
02294747 and having its registered office at 2 Triton Square, Regent's Place, London NW1 3AN as
security trustee for each Santander Group Member (as defined in the Intercreditor Agreement, as
defined below), which expression shall include any successor acting as security trustee appointed
from time to time (the "Senior Security Trustee"); and

APIARY CAPITAL PARTNERS | INVESTMENT GP LLP (registered number OC444360) having its
registered office at 6 Warwick Street, London, W1B 5LX in its capacity as general partner of Apiary
Capital Partners | investment LP (registered number LP022948) (the "Sponsor Investor Security

Trustee")

IT IS AGREED as follows:-

1.

1.1

DEFINITIONS AND INTERPRETATION

In this Agreement unless the context requires otherwise:-

1.11 As regards the Senior Security Trustee:-

“Senior Security Trustee’s
Floating Charges"
(@

(b)

(©

(d)

(e)

®

means:-

the floating charge dated 7 December 2012
granted by Thrive Childcare and Education
Group Limited (formery known as Bertram
Nursery Group Limited) (registered number
SC304774) in favour of the Senior Security
Trustee;

the floating charge dated 7 December 2012
granted by Thrive Childcare and Education
Limited (formerly known as Bertram Nurseries
Limited) (registered number SC192599) in
favour of the Senior Security Trustee;

the floating charge dated 7 December 2012
granted by Celtic Cross Nursery School
Limited (registered number SC232318) in
favour of the Senior Security Trustee;

the floating charge dated 7 December 2012
granted by JMB UK Ltd. (registered number
SC248375) in favour of the Senior Security
Trustee;

the floating charge dated 7 December 2012
granted by Strawberry Hill Nurseries Limited
(registered number SC224815) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by The Deviin Group Limited (registered
number SC385531) in favour of the Senior
Security Trustee;



1.1.2

As regards the Investor:-

"Sponsor Investor Security
Trustee’s Floating
Charges"

(9)

(M

@i

()

(k)

)

means:-

(a)

(b)

(©)

(d)

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery Limited
(registered number SC289081) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by Enchanted Forest Limited (registered
number SC364023) in favour of the Senior
Security Trustee,

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery (Greenock) Ltd
(registered number SC379196) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery (Inverkip) Ltd
(registered number SC412812) in favour of
the Senior Security Trustee;

the floating charge dated 19 July 2019 granted
by Enchanted Forest Nursery (Bishopbriggs)
Ltd (registered number SC458795) in favour
of the Senior Security Trustee; and

the floating charge dated on or around the
date of this Agreement granted by Paint Pots
Nursery (Scotland) Limited (registered
number SC218942) in favour of the Senior
Security Trustee.

the floating charge dated on or around the
date of this Agreement granted by Thrive
Childcare and Education Group Limited
(formerly known as Bertram Nursery Group
Limited) (registered number SC304774) in
favour of the Sponsor Investor Security
Trustee and

the floating charge dated on or around the
date of this Agreement granted by Thrive
Childcare and Education Limited (formerly
known as Bertram Nurseries Limited)
(registered number SC192599) in favour of
the Sponsor Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Celtic
Cross Nursery School Limited (registered
number SC232318) in favour of the Sponsor
Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by JMB UK
Ltd. (registered number SC248375) in favour
of the Sponsor Investor Security Trustee and



1.1.3 General:-

"Agreement"

"Companies Act"

"Floating Charges”

"Insolvency Act"

(e)

U]

@

(h)

(M

()

(k)

U

the floating charge dated on or around the
date of this Agreement granted by Strawberry
Hill Nurseries Limited (registered number
SC224815) in favour of the Sponsor Investor
Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by The Devlin
Group Limited (registered number SC385531)
in favour of the Sponsor Investor Security
Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery Limited (registered number
SC289081) in favour of the Sponsor Investor
Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Limited (registered number SC364023)
in favour of the Sponsor Investor Security
Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery (Greenock) Ltd (registered
number SC379196) in favour of the Sponsor
Investor Security Trustee and

the fioating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery (Inverkip) Ltd (registered
number SC412812) in favour of the Sponsor
investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Enchanted
Forest Nursery (Bishopbriggs) Ltd (registered
number SC458795) in favour of the Sponsor
Investor Security Trustee and

the floating charge dated on or around the
date of this Agreement granted by Paint Pots
Nursery (Scotland) Limited (registered
number SC218942) in favour of the Sponsor
Investor Security Trustee and

means these presents as amended, supplemented,
novated, extended or restated from time to time

means the Companies Act 1985

means the Senior Security Trustee's Floating Charges
and the Sponsor Investor Security Trustee’s Floating

Charges

means the Insolvency Act 1986



1.2

13

14

"Intercreditor Agreement" means the intercreditor agreement to be entered into on
or around the date of this Agreement between (1)
Santander UK plc as the bank, (2) Santander UK plc as
security trustee, (3) the persons named in part 1 of
schedule 1 thereto as sponsor investors, (4) Thrive
Childcare and Education Topco Limited (previously
called Project Winston Topco Limited) (registered
number 11813999) as parent, (5) Thrive Childcare and
Education Holdings Limited (previously called Project
Winston Bidco Limited) (registered number 11814801)
as bidco, (6) Thrive Childcare and Education Group
Limited (previously called Bertram Nursery Group
Limited) (registered number SC304774) as company,
(7) the companies named in part 2 of schedule 1 thereto
as debtors and (8) the companies named in part 3 of
schedule 1 thereto as intra-group lenders as the same
is amended, restated, supplemented, varied and
adhered to from time to time

"Parties” means the parties to this Agreement

"Securities" means the Senior Security Trustee's Floating Charges
and the Sponsor Investor Security Trustee’s Floating
Charges

"Security Holders" means the Senior Security Trustee and the Sponsor

Investor Security Trustee (and "Security Holder"
means any of them)

Interpretation

In this Agreement unless the context requires otherwise:-

1.2.1 words importing the singular shall include the plural and vice versa;

1.2.2 references to this Agreement or any other document shall be construed as references to
this Agreement or such other document as amended, supplemented, novated, extended or
restated from time to time;

1.2.3 references to any statute or statutory provision (including any subordinate legislation) shall
include any statute or statutory provision for the time being in force which amends, extends,
consolidates or replaces the same and shall include any orders, regulations, instruments
or other subordinate legistation made under the relevant statute or statutory provision;

1.24 references to a2 "person” shall include any individual, firm, company, corporation, body,
trust or foundation, or any association, partnership or unincorporated body (whether or not
having separate legal personality); and

1.2.5 references to a Security Holder shall include its permitted successors, transferees and
assignees.

Headings

The table of contents and headings in this Agreement are included for convenience only'and shall
be ignored in construing this Agreement.

Intercreditor Agreement

This Agreement is supplementary and subject to the Intercreditor Agreement. Unless otherwise
defined in this Agreement, terms defined in the Intercreditor Agreement have the same meaning
where used in this Agreement.



3.1

3.2

33

34

35

RANKING OF SECURITIES

The Securities shall rank in the following order of priority:-

First The Senior Security Trustee's Floating Charges for all amounts thereby secured; and
Second The Sponsor Investor Security Trustee’s Floating Charges for all amounts thereby secured.
GENERAL PROVISIONS

Consent

The Security Holders hereby consent to the creation and continuation of the Floating Charges by the
Security Obligors, notwithstanding any contrary provision thereof or their date(s) of execution,
creation or registration.

Over-riding effect

This Agreement shall receive effect, and the Securities shall rank in the order of priority and to the
extent herein provided as continuing Securities for repayment of the amounts due from time to time
by the Security Obligors to the Security Holders ar any of them, notwithstanding:-

3.21 any contrary provision of the Securities or their date(s) of execution, creation or registration;

3.22 the provisions of Sections 464 and 466 of the Companies Act or any other rule of law to
the contrary;

3.23 the date(s) on which any such amount(s) has/have been or may hereafter be drawn down
by or advanced or debited to the relevant Security Obligor or become due, owing or payable
by it; or

324 the composition of or any fluctuation from time to time in any such amount(s), including
its/their reduction to zero or the existence at any time of a credit balance on any current or
other account comprised therein.

Preferential debts

Nothing in this Agreement shall prejudice the right of a Security Holder to receive payment of a
preferential debt within the meaning of Section 386 and Schedule 6 of the Insolvency Act, and
payment of any such debt shall not be treated as a repayment of any amount for which the Security
Holder is given a priority ranking under Clause 2 (Ranking of Securities).

Time or indulgence

Each Security Holder shall be entitled, without reference to the other(s), to grant time or indulgence
to, and to release, modify, compromise, compound or otherwise deal with, or abstain from perfecting
or enforcing, any of the rights which it has or may hereafter have against the relevant Security
Obligor, without prejudicing or affecting the validity or effect of this Agreement.

Intercreditor Agreement

3.51 This Agreement is supplementary and subject to the terms of the Intercreditor Agreement
and is entered into by the Parties for the purpose of ranking the Floating Charges and for
no other purpose. All other agreements between the Senior Security Trustee and/or the
Sponsor Investor Security Trustee and any Security Obligor relating to the Floating
Charges, the enforcement thereof and any rights and/or obligations arising in connection
therewith are set out in the Intercreditor Agreement.

352 Save with respect to the terms of this Clause and Clauses 1, 2, 5, 6, and 7 hereof, in the
event of any conflict between the terms of this Agreement and the terms of the Intercreditor
Agreement, the terms of the Intercreditor Agreement shall prevail (and for these purposes
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4.1

42

43

51

5.2

6.1

6.2

6.3

"conflict” includes the omission from this Agreement of matters regulated by, or a right or
obligation arising under, the Intercreditor Agreement).

DISCLOSURE OF INFORMATION AND ENFORCEMENT

The Security Holders may from time to time disclose to each other such information concerning their
Securities and/or any Security Obligor and its affairs, in such manner and to such extent as they think
fit, and each Security Obligor hereby consents to such disclosure.

The Securities shall be enforceable by the Senior Security Trustee in accordance with the terms of
clause 10 (Enforcement of Transaction Security) of the Intercreditor Agreement.

The Sponsor Investor Security Trustee's Floating Charges shall be enforceable by the Sponsor
Investor Security Trustee in accordance with the terms of clause 6.7 (Restriction on Enforcement:
Sponsor Investors) and clause 6.8 (Permitted Enforcement: Sponsor Investors) of the Intercreditor
Agreement.

STATUTORY PROVISIONS

This Agreement shall be construed and receive effect as an instrument of alteration of the Floating
Charges within the meaning of Section 466 of the Companies Act.

The Security Holders confirm and undertake that they will each, within 21 days of execution of this
Agreement, register the required details of this Agreement at Companies House in order for this
Agreement to constitute a valid instrument of alteration of the Floating Charges.
COUNTERPARTS, DELIVERY, ETC

This Agreement may be executed in any number of counterparts and by each Party on a separate
counterpart.

Where this Agreement is executed in counterparts:-
6.2.1 it shall not take effect until all counterparts have been delivered;

6.2.2 all counterparts shall be held as undelivered until the Parties agree the date on which they
are to be treated as delivered,

6.2.3 such date of delivery shall be inserted in the blank provided for that purpose on page 1.

Where this Agreement is not executed in counterparts, it shall become effective on the date agreed
among the Parties and inserted in the blank provided for that purpose on page 1.



7. GOVERNING LAW

This Agreement shall be governed by and construed in accordance with the law of Scotland and the
Parties irrevocably submit to the exclusive jurisdiction of the Scottish Courts.

IN WITNESS WHEREOF these presents consisting of this and the 6 preceding pages together with the
Schedule are executed in counterpart as follows:-

The Security Obligors

SUBSCRIBED for and on behalf of Thrive Childcare
and Education Group Limited

At
on the day
of 2024
by
....................................................................... Director N
....................................................................... Full Name
before this witness
....................................................................... Witness
F et e e e e A e et es ee et ie e traeeeeearaerrerarrrre, Full Name
........................... Address
SUBSCRIBED for and on behalf of Thrive Childcare
and Education Limited
at
on the . day
of 2024
by
Director
e v e eaaase penneredesramasecs bierseretannantonn nnentennestairaseroets FU" Name
before this witness
et e ee beiere i eie e m e et e ea et naeraeereeaarananas Witness
......................................................................... Full Name
Address



SUBSCRIBED for and on behalf of Celtic Cross

Nursery School Limited
2:1 the day
of 2024
by
Director
........................................................................ Full Name
before this witness
Witness
....................................................................... Full Name
....................................................................... Address
SUBSCRIBED for and on behalf of JMB UK Ltd.
2:1 the day
of 2024
by
Director
O SR TSR Full Name
before this witness
........................................................................ Witness
Full Name
Address



SUBSCRIBED for and on behalf of Strawberry Hill
Nurseries Limited

at
on the day
of 2024
by
Director
....................................................................... Full Name
before this witness
. . Witness
....................................................................... Full Name
....................................................................... Address
SUBSCRIBED for and on behalf of The Devlin Group
Limited
at
on the day
of 2024
by
e b e e e aeer i e et et et et ianaaraaas Director
Full Name
before this witness
........................................................................ Witness
....................................................................... Full Name
Address



SUBSCRIBED for and on behalf of Enchanted Forest
Nursery Limited

at

on the day

of 2024

by
Director

...................................................................... Full Name

before this witness

e et e e e Ea e e et et e e e ar it araaaaaaaas Witness
Full Name
Address

SUBSCRIBED for and on behalf of Enchanted Forest

Limited

at

on the day

of 2024

by

P PR Director
Full Name

before this witness
Witness
Full Name
Address
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SUBSCRIBED for and on behalf of Enchanted Forest
Nursery (Greenock) Ltd

at

on the day

of 2024

by

....................................................................... Director

e e e e Full Name

before this witness

....................................................................... Witness
Fuli Name

...................................................................... Address

SUBSCRIBED for and on behalf of Enchanted Forest

Nursery (Inverkip) Ltd

at

on the day

of 2024

by
Director
Full Name

before this witness

....................................................................... Witness
Full Name
Address
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SUBSCRIBED for and on behalf of Enchanted Forest
Nursery (Bishopbriggs) Ltd

at

on the day
of 2024
by

before this witness

.......................................................................

SUBSCRIBED for and on behalf of Paint Pots Nursery
(Scotland) Limited

at

on the day
of 2024
by

before this witness

12

Director

Full Name

Witness
Full Name

Address

Director

Full Name

Witness
Full Name

Address



The Senior Security Trustee

SUBSCRIBED for and on behaif of Santander UK pic
at

on the day
of 2024
by

.......................................................................

The Sponsor Investor Security Trustee

SUBSCRIBED for and on behalf of Apiary Capital
Partners | Investment GP LLP in its capacity as
general partner of Apiary Capital Partners |

Investment LP acting by a designated member Apiary

Managing Member Ltd acting by a director in the
presence of a witness:

at & Warwide So) London

onthe (U4~ day
of Azp 2l 2024

by W
L NIkela  Sutherland..

before thig witness

......... Howlthtous................

o Deaagnstt. . WMARICERAA ...
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Authorised Signatory

Full Name

Witness
Full Name

Address

Director

Fuli Name

Witness
Full Name

Address



THIS IS THE SCHEDULE REFERRED TO IN THE FOREGOING RANKING AGREEMENT ENTERED INTO
AMONGST THE COMPANIES NAMED HEREIN AS SECURITY OBLIGORS, SANTANDER UK PLC AND
APIARY CAPITAL PARTNERS | INVESTMENT GP LLP IN ITS CAPACITY AS GENERAL PARTNER OF

APIARY CAPITAL PARTNERS | INVESTMENT LP

THE SCHEDULE
THE SECURITY OBLIGORS

Security Obligor Name Registered Number Registered Office

Thrive Childcare and Education SC304774 Newfield House, 1 New Street,

Group Limited (formerly known as Musselburgh, East Lothian, EH21

Bertram Nursery Group Limited) 6HY

Thrive Childcare and Education | SC192599 Newfield House, 1 New Street,

Limited (formerly known as Musselburgh, East Lothian, EH21

Bertram Nurseries 6HY

Limited)

Celtic Cross Nursery School .‘80232318 Newfield House, 1 New Street,

Limited | Musselburgh, East Lothian, EH21
6HY

JMB UK Ltd. SC248375 Newfield House, 1 New Street,
Musselburgh, East Lothian, EH21
6HY

Strawberry Hill Nurseries Limited | $SC224815 Newfield House, 1 New Street,
Musselburgh, East Lothian, EH21
6HY

The Deviin Group Limited SC385531 Newfield House, New Street,
Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted Forest Nursery Limited | SC289081 Newfield House, New Street,
Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted Forest Limited SC364023 Newfield House, New Street,
Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted Forest Nursery | SC379196 Newfield House, New Street,

(Greenock) Ltd Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted Forést Nursery | SC412812 Newfield House, New Street,

(Inverkip) Ltd Musselburgh, East Lothian,
Scotland, EH21 6HY

Enchanted Forest Nursery | SC458795 Newfield House, New Street,

(Bishopbriggs) Ltd Musselburgh, East  Lothian,
Scotland, EH21 6HY
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Paint Pots Nursery (Scotland)
Limited

SC218942

Newfield House, 1 New Street,
Musselburgh, Scotland, EH21
6HY 1
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This is a Paper Apart to the Form 466 submitted in respect of the Ranking Agreement entered into
amongst the Companies named therein as Security Obligors, Santander UK plc and Apiary Capital

Partners | Investment GP LLP in its capacity as general partner of Apiary Capital Partners |

Investment LP.

Unless otherwise stated terms defined in the Ranking Agreement have the same meaning when used

in the Form 466 and this Paper Apart.

Names and addresses of the persons who have executed the instrument of alteration.

(Company Number SC218942)

Street, Musselburgh,
Scotland, EH21 6HY

Name Address Date of Execution
Thrive Childcare and Education Group Newfield House, 1 New | 15 April 2024
Limited (formerly known as Bertram Nursery | Street, Musselburgh,
Group Limited) (Company Number East Lothian, EH21 6HY
SC304774)
Thrive Childcare and Education Limited Newfield House, 1 New | 15 April 2024
(formerly known as Bertram Nurseries Street, Musselburgh,
Limited) (Company Number SC192599) East Lothian, EH21 6HY
Celtic Cross Nursery School Limited Newfield House, 1 New | 15 April 2024
(Company Number SC232318) Street, Musselburgh,

East Lothian, EH21 6HY
Enchanted Forest Limited (Company Number | Newfield House, New 15 April 2024
SC364023) Street, Musselburgh,

East Lothian, Scotland,

EH21 6HY
Enchanted Forest Nursery (Bishopbriggs) Ltd | Newfield House, New 15 April 2024
(Company Number SC458795) Street, Musselburgh,

East Lothian, Scotland,

EH21 6HY
Enchanted Forest Nursery (Greenock) Ltd Newfield House, New 15 April 2024
(Company Number SC379196) Street, Musselburgh,

East Lothian, Scotland,

EH21 6HY
Enchanted Forest Nursery (Inverkip) Ltd Newfield House, New 15 April 2024
(Company Number SC412812) Street, Musselburgh,

East Lothian, Scotland,

EH21 6HY
Enchanted Forest Nursery Limited (Company | Newfield House, New 15 April 2024
Number SC289081) Street, Musselburgh,

East Lothian, Scotland,

EH21 6HY
JMB UK Ltd. (Company Number SC248375) { Newfield House, New 15 April 2024

Street, Musselburgh,

East Lothian, Scotland,

EH21 6HY
Paint Pots Nursery (Scotland) Limited Newfield House, 1 New | 15 April 2024




Strawberry Hill Nurseries Limited (Company Newfield House, 1 New | 15 April 2024
Number SC224815) Street, Musselburgh, :

East Lothian, EH21 6HY
The Devlin Group Limited (Company Number | Newfield House, New 15 April 2024
SC385531) : Street, Musselburgh,

East Lothian, Scotland,

EH21 6HY

2 Triton Square, 15 April 2024
Santander UK plc (as Senior Security Regent's Place, London
Trustee) (registered number 02294747 NW1 3AN
Apiary Capital Partners | Investment GP LLP | 6 Warwick Street, 15 April 2024

in its capacity as General Partner of Apiary
Capital Partners | Investment LP (as Sponsor
Investor Security Trustee) (registered number
0C444360)

London, W1B 5LX
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CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

Company number: 289081

Charge code: SC28 908 1 0003

| hereby certify that particulars of an instrument of alteration dated 15th
April 2024 were delivered pursuant to section 466 of the Companies Act
1985 on 20th April 2024 .

The instrument relates to a charge created on 19th July 2019 by
ENCHANTED FOREST NURSERY LIMITED in favour of SANTANDER UK
PLC (AS SECURITY TRUSTEE).

Given at Companies House, Edinburgh on 24th April 2024
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