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This form must be delivered to the Registrar for registration within
21 days beginning with the day after the date of creation of the charge. If

delivered outside of the 21 days it will be rejected unless it is accompanied by a

court order extending the time for delivery.

You must enclose a certified copy of the instrument with this form. This will be
scanned and placed on the public record. Do not send the original.

Company details
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Company number

Company name in full \ EDUCATION UMBRELLA LTD

|

AR

-+ Filling in this form
Piease complete in typescript or in
bold black capitals.

All fields are mandatory unless
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Charge creation date
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Names aof persons, security agents ar trustees entitled to the charge

Please show the names of each of the persons, security agents or trustees
entitled to the charge.

Name . |AURELIUS FINANCE COMPANY LIMITED

Name

Name

Name

If there are more than four names, please supply any four of these names then
tick the statement beiow.

{1 I confirm that there are more than four persons, security agents or
trustees entitled to the charge.
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Particulars of a charge

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which is
not a floating charge) or fixed security included in the instrument.

Brief description

Freehold and leasehold property; all present and future plant,
machinery and equipment; property, assets and shares. For more
details please refer to the instrument.

Please submit only a short
description If there are a number of
plots of land, aircraft and/er ships,
you should simply describe some
of them in the text field and add a
statement along the lines of, "for
more details please refer to the
instrument".

Please limit the description to the
available space.

Other charge or fixed security

Does the instrument include a charge (which is not a floating charge} or fixed
security over any tangible or intangible or {in Scottand} corporeal or incorpareal
property not described above? Please tick the appropriate box.

Yes
[ No

Floating charge

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

Yes Continue
[] No GotoSection?

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

Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further security that will rank egually with or ahead of the charge?
Please tick the appropriate box.

Yes
O Ne

Trustee statement @

You may tick the box if the company named in Section 1 is acting as trustee of
the property or undertaking which is the subject of the charge.

O

@ This statement may he filed after
the registration of the charge {use
form MRO6).

Signature

Please sign the form here,

Signature

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

B Presenter information

n Important information

You do not have to give any contact information, but if
you do, it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public record.

Contact namea

Theo Charalambous

Company name

Aurelius Finance Company Limited

6th Floor

33 Glasshouse Street

|
|
|
|

Post town

County/Region
TSN | ondon

e wlilelsiolel |

Cauntry

United Kingdom

10)(

Telephane

02071862152

Certificate

We will send your certificate to the presenter’s address
if given above or to the company's Registered Office if
you have left the presenter’s information blank.

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
following:

1 The company name and number match the
information held on the public Register.

You have included a certified copy of the
instrument with this form.

You have entered the date on which the charge
was created.

You have shown the names of persons entitled to
the charge.

You have ticked any appropriate boxes in
Sections 3, 5,6, 7 & 8.

You have given a description in Section 4, if
appropriate.

You have signed the form.

You have enclosed the correct fee.

Please do not send the original instrument; it must
he a certified copy.

oo o O o o od

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

E How to pay

A fee of £23 is payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
‘Companies House.'

EWhere to send

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

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

DX 33050 Cardiff.

For companies registered in Scotland:

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

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF.
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post).

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Secend Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1.

n Further information

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

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

This form has been provided free of charge by Companies House.
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7776613

Charge code: 0777 6613 0007

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 24th May 2019 and created by EDUCATION UMBRELLA LTD
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
29th May 2019.

¢

Given at Companies House, Cardiff on 3rd June 2019

a& e
%,
SLanp 1

Companies House ARSI
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THIS DEED OF DEBENTURE isdated 24y MAY 2019

BETWEEN:

(1)

EDUCATION UMBRELLA LIMITED registered in England and Wales with company
number 07776613 and having its registered office at 1, Broadland Business Park,
Norwich, Norfolk, United Kingdom, NR7 OWF as chargor (the Chargor); and

{2) AURELIUS FINANCE COMPANY LIMITED registered in England and Wales with
company number 10773394 and having its registered office at 6th Floor, 33
Glasshouse Street, London W1B 5DG as lender (the Lender).

BACKGROUND:

(A) The Chargor enters into this Deed to secure the repayment and satisfaction of the
Secured Liabilities.

{B) The Chargor and the Lender intend that this document take effect as a deed
notwithstanding that it may be executed under hand.

IT IS AGREED:

1. Definitions and Interpretation

1.1 Definitions
In this Deed:

Assigned Agreements means each agreement set out in Part | of Schedule 3
(Notices of Assignment) and/or in any Deed of Accession and any Contract or
Insurance entered into after the date of this Deed or the date of any applicable Deed
of Accession.

Blocked Accounts means, in relation to a Chargor:

(a) the bank accounts of that Chargor specified in Part | of Schedule 7 (Blocked
Accounts and Operating Accounts),

{b) the bank accounts of any Chargor specified in Part V(a) of the Schedule of any
Deed of Accession;

{c} the bank accounts of any Chargor specified in a Supplemental Fixed Charge;
and

{d) such other bank accounts of the Borrower the Lender may from time to time
designate or approve by notice in writing to the Borrower in accordance with the
Finance Documents.

Book Debts means:

(a) all book and other debts in existence from time to time {(including any sums
whatsoever owed by banks or similar institutions) both present and future,
actual or contingent, due, owing to or which may become due, owing to or
purchased or otherwige acquired by any Chargor; and

(b} the benefit of all rights whatsoever relating to the debts referred to above



including any related agreements, documents, rights and remedies (including
negotiable or non-negotiable instruments, guarantees, indemnities, legal and
equitable charges, reservation of proprietary rights, rights of tracing, unpaid
vendor's liens and all similar connected or related rights and assets).

Borrower means the Chargor in its capacity as borrower under the Facility Agreement
and each entity which becomes a borrower in accordance with the terms of the Facility
Agreement.

Charged Accounts means the Blocked Accounts and the Operating Accounts.
Charged Property means the property, assets, undertaking and rights for the time
being comprised in or subject to the Security Interests created by this Deed (and
including the Mortgaged Property) and references to the Charged Property include
references to any part of it.

Contracts means the contracts and/or agreements of a Chargor entered into from
time to time (including the [P Licences).

Dangerous Substance means any substance of whatever kind and form and in
whatever combination capable of causing harm to any lifeform or the environment.

Deed of Accession means a deed of accession substantially in the form set out in
Schedule 9 (Deed of Accession).

Environmental Law means:

(a) all laws, regulations, directives, statutes and any guidance, circular or
regulations issued under any of them;

{(b) subordinate legislation, common law, equity;

(c) international, nationa!l and local laws; and

(d) judgments, orders, instructions or awards of any court or competent
authority,

in each case concerning:

(i} the protection of, or compensation for damage to, human health, the
environment or the condition of any work place; and/or

(i} the generation, dealing with or disposal of any Dangerous Substance.

Environmental Licence means any consent, approval, authorisation, licence,
permission, or registration required by any Environmental Law.

Environmental Proceedings means any civil, judicial, regulatory or administrative
proceedings, suit or action or other enforcement process brought or taken under any
Environmental Law {including any enforceable and binding written demand or notice
requiring the carrying out of any Remedial Works).

Equipment means:

(a) all present and future plant, machinery, equipment;



(b) all computers, computer hardware and software (whether owned or
licensed), vehicles, tools and furniture; and

(c) all fixtures and all attachments, all accessories and property (other than
Fixtures) now or in the future relating to any property or used in connection
with a Chargor's business and replacements and substitutions for any of
them wherever located,

in each case save to the extent that any such items form part of the relevant Chargor’s
stock in trade.

Event of Default has the meaning set out in the Facility Agreement.

Facility Agreement means the loan agreement dated on or about the date of this
Deed between Education Umbrella Limited as Borrower and Aurelius Finance
Company Limited as Lender.

Finance Document has the meaning set out in the Facility Agreement.

Fixtures means all fixtures and fittings (including fixtures and fittings of trade) and
fixed plant and machinery on any Mortgaged Property.

Group has the meaning set out in the Facility Agreement.
Group Shares means in relaticn to any Chargor:;
(a} the shares specified as belonging to that Chargor in Schedule 4 (Group Shares);

(b) the shares specified as belonging to that Chargor in Part Il of the Scheduie to
any Deed of Accession; and

(c) all other stocks, shares, debentures, bonds, warrants, coupons or other
securities and investments now or in the future owned by the relevant Chargor
from time to time.

Guarantor means each Guarantor under the Facility Agreement.

Insurances means all contracts and policies of insurance taken out by or for a
Chargor or in which any Chargor has an interest {(to the extent of that interest)
including, but not limited to, all contracts and policies of insurance entered into in
accordance with Clause 23.22 (/nsurance) of the Facility Agreement.

Intellectual Property means any and all subsisting patents and subsisting rights of a
similar nature held in any part of the world, applications for patents and such rights,
divisions and continuations of such applications for patents, registered and
unregistered trade marks (including all rights to sue on or in relation to unregistered
marks in any jurisdiction under passing off, unfair competition or similar rules or
otherwise, and all goodwill and other rights that would form the basis for any such
claims), registered designs, utility modeis (in each case for their full period and all
extensions and renewals of them), applications for any of them and the right to apply
for any of them in any part of the world, rights in inventions, confidential information
{including customer lists, market reports and siatistics and any other information
which a business would normally treat as confidential for the purposes of its business),
database rights, rights in Know-how {and all rights in relation to it), business names,
trade names, brand names, domain names (and the rights of a registrant therein)
copyright and rights in the nature of copyright, design rights and get-up and any similar



rights existing in any country and the benefit (subject to the burden) of any and all
agreements, arrangements and licences in connection with any of the foregoing
including but not limited to the Scheduled Intellectual Property.

IP Licences means the benefit (subject to the burden) of any and all agreements,
arrangements and licences conferring any right under or in relation to any of the
intellectual Property upon the Chargor.

Know-how means all the body of knowledge, technical experience, expertise and
skills, technical processes, secret processes, formulae and technical information held
by any Chargor and relating to its business, which is not in the public domain.

Mortgaged Property means the freehold and leasehold property (including any
Premises located thereon) the details of which are set out in Schedule 2 (Morfgaged
Property).

Obligor means a Borrower or a Guarantor.
Operating Accounts means:

(a) the bank accounts of the Chargor specified in Part |l of Schedule 7 {Operating
Accountsy,

(b) the bank accounts of any Chargor specified in Part V(b) of the Schedule to any
Deed of Accession; and

(c) such other bank accounts of the Chargor as the Lender may designate or
approve by notice in writing to the Chargor.

Premises means any building, construction, erection or other edifice on the
Mortgaged Property or other Charged Property.

Receiver means any individual or individuals (who may be an employee or employees
of the Lender) for the time being and from time to time appointed by the Lender to be
a receiver or receivers (and, where more than one individual is appeinted jointly, they
shall have the power to act severally, unless the Lender shall specify to the contrary
in their appointment) under this Deed and, where the context shall admit, any
individual or individuals for the time being and from time to time so appointed in
substitution, provided always that ail such individuals shall be qualified under the
insolvency Act 1986 to act as a receiver of the property of any company with respect
to which he is appointed of any such company.

Related Rights means, in relation to the Group Shares, all dividends and other
distributions paid or payable after the date of this Deed on all or any of the Group
Shares and all stocks, shares, securities (and the dividends or interest on them),
rights, money or property accruing or offered at any time by way of redemption, bonus,
preference, option rights or otherwise to or in respect of any of the Group Shares or
in substitution or exchange for any of the Group Shares.

Remedial Works means:

(a) any investigation, inspection, sampling or monitoring works in respect of any
Dangerous Substance or any harm to the environment or human health or
poliution of the environment; and/or

{(b) any works, steps or measures to treat, abate, remove, remedy, contain, control,



1.2

manage or mitigate the presence or actual or potential effect of any Dangerous
Substance or any harm to the environment or human heaith or pollution of the
environment.

Scheduled Intellectual Property means the Intellectual Property (if any) specified in
Part | of Schedule 6 (Scheduled Intellectual Property) and in Part |V of the Schedule
to any Deed of Accession.

Secured Liabilities means all present and future obligations and liabilities, whether
actual or contingent and whether owed jointly or severally, as principal or surety, or in
any other capacity whatsoever, of the Chargor to the Lender.

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

Security Period means the period beginning on the date of this Deed and ending on
the date on which the Secured Liabilities have been finally, irrevocably and
unconditionally satisfied in full.

Security Shares means the Group Shares and the Related Rights and, in the case
of a particular Chargor at any time, means those Group Shares held by that Chargor
at the relevant time, together with all Related Rights in respect of such Group Shares.

Specified Equipment means the Equipment (if any) specified in Schedule 5
(Specified Equipment) and in Part {ll of the Schedule to any Deed of Accession.

Subsidiary has the meaning set out in the Facility Agreement.

Supplemental Fixed Charge means a fixed charge over the Blocked Accounts
between the Chargor and the Lender in the agreed form.

Construction
(a) Any reference in this Deed to:

(iy assets includes present and future properties, revenues and rights of
every description;

{ii) an authorisation means an authorisation, consent, approval, licence,
resolution, filing or registration;

(i) aFinance Document or any other agreement or instrument is a reference
to that Finance Document or other agreement or instrument as amended,
restated or novated;

(iv) including shalf be construed without limitation;

(v) 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;

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

(vii) areceiver includes any receiver, receiver and manager or administrative



2.1

(b)
(c)
(d)

(e)

®

(@

(h)

receiver;

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

{ix) a provision of law is a reference to that provision as amended or
re-enacted;

{(x) words importing the singular shall include the plural and vice versa;

{xi) a charge or mortgage of any freehold, heritable or leasehotd property or
of any property held under a lease or sub-lease inciudes all Premises and
Fixtures (excluding tenant's fixtures in relation to property sublet to a third
party) on that property, the proceeds of sale of any part of that property,
and the benefit of any covenants for title (or any monies paid or payable
in respect of them) given or entered into by any predecessor of the
Chargor in title in respect of that property; and

(xii) any party or person includes any person deriving title from it or any
successor, transferee or assignee.

Clause and Schedule headings are for ease of reference only.
An Event of Default is continuing if it has not been waived in writing.

Capitalised terms defined in the Facility Agreement have the same meaning
when used in this Deed unless the context requires otherwise.

The terms of the other Finance Documents and of any side letters between the
parties to this Deed in relation to the Finance Documents are incorporated in
this Deed to the extent required for any actual or purported disposition of the
Mortgaged Property in this Deed to be a valid disposition in accordance with
Section 2(1) of the Law of Property (Miscellaneous Provisions) Act 1889.

Every disposition effected by this Deed in respect of the Mortgaged Property is
made with full title guarantee. The other terms of this Deed do not limit or extend
any of the covenants implied by virtue of Part 1 of the Law of Property
(Miscellaneous Provisions) Act 1994 but create separate and independent
obligations having effect cumulatively with those implied covenants except that
the covenants so implied shall be construed with the omission of section 6(2) of
that Act.

Each of the charges in Clause 2 (Fixed Securify) over each category of the
assets, each asset and each sub-category of each asset specified in such
clause shall be read and construed separately, as though each such category,
asset and sub-category were charged independently and separately of each
other and shall apply both to present and future assets.

In the event of any conflict between the provisions of this Deed and the
provisions of the Facility Agreement the provisions of this Deed shall prevail.

Fixed Security

The Chargor as security for the payment and performance of the Secured Liabilities:



(a)

(b)

charges in favour of the Lender by way of a first legal mortgage the Mortgaged
Property and all other interests in any freehold or leasehoid property now or in
the future belonging to it; and

charges in favour of the Lender by way of a first fixed charge and grants a
Security Interest upon:

M

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)
(ix)

)

(i)

(xii)

to the extent they are not within Clause 2.1(a}, all interests in any freehold
or leasehold property now or in the future belonging to it;

all Equipment now or in the future belonging to it and its interest in any
such Equipment in its possession now or in the future and all spare parts
and replacements for all modifications and additions to such Equipment
{other than any Specified Equipment effectively mortgaged to the Lender
by way of a first legal mortgage pursuant to Clause 2.1(c}):

all of its benefits, claims and returns of premiums in respect of the
Insurances;

all of its right, title and interest (if any) in and to the Blocked Accounts and
all monies standing to the credit of any of the Blocked Accounts and the
debts represented by them;

its goodwill and its rights in relation to uncalled capital both present and
future;

its Book Debts, both uncollected and collected, the proceeds of the same
and all monies otherwise due and owing to such Chargor (but excluding
(x) to the extent effectively charged to the Lender pursuant to Clause
2. 1(b)(iv), the Blocked Accounts and any amounts standing to the credit
therecof and (y) the Operating Accounts and any amounts standing to the
credit thereof);

the benefit of all rights, securities and guarantees of whatsoever nature
enjoyed or held by it in relation to anything in Clause 2.1{b){vi};

its rights under any hedging arrangements and other Contracts;

any of its beneficial interest, ¢laim or entitlernent in any pension fund and
in relation to any Tax or VAT (whether a claim in respect of a refund or
return of Tax or VAT or otherwise};

the benefit of all permissions and authorisations of whatscever nature and
whether statutory or otherwise held in connection with its business or the
use of any Charged Property which is the subject of the charges created
by this Clause 2 and the right to recover and receive all compensation
which may be payabie to it in relation to those permissions and
authorisations;

the Intellectual Property now or in the future held by it, including any
revenues or other income arising thereunder and any claims for damages
arising in respect thereto (whether by reason of infringement or otherwise
howsoever);

all Group Shares held now or in the future by it and/or any nominee on its
behalf, and



3.1

3.2

©

(xiii) all the Related Rights accruing to all or any of the Group Shares held now
or in the future by it and/or any nominee on its behalf,

PROVIDED THAT:

(xiv) whilst no Event of Default is continuing, all Related Rights referred to in
Clause 2.1(b}(xii) shall be paid directly to the Chargor (in which case the
Lender or its nominee shall execute any necessary dividend mandate)
and, if paid directly to the Lender, the Lender shall pay the relevant
amount to the Chargor; and

{xv) subject to Clause 5.5(c}), unless an Event of Default is continuing, all
voting rights attaching to the relevant Group Shares may be exercised by
the Chargor;

mortgages and charges and agrees to mortgage and charge to the Lender by
way of first mortgage all of its right, title and interest in and to:

(i) the Specified Equipment; and

{i) alf spare parts and replacements for and all modifications and additions
to the Specified Equipment.

Floating Charge

Floating Charge

The Chargor as security for the payment and performance of the Secured Liabilities
charges in favour of the Lender by way of a floating charge and grants a Security
Interest upon:

(a)

{b)

(c)

all its other assets and undertakings not otherwise effectively mortgaged or
charged by way of fixed mortgage or charge by Clause 2.1 (Fixed Security);

whether or not otherwise mortgaged, charged or assigned, all of its undertaking
and assets of whatever fype (both present and future) located in Scotland or
otherwise governed by the laws of Scotland; and

whether or not otherwise mortgaged, charged or assigned, all of its undertaking
and assets of whatever type (both present and future) located outside of
England, Wales and Scotiand or otherwise governed by the laws of such other
jurisdiction,

Conversion by notice

The Lender may by written notice to the Chargor convert the floating charge created
by such Chargor under this Deed into a fixed charge in relation to all or any of such
Chargor's assets specified in the notice if:

(a)

(b)
(c)

the Lender has reasonable grounds for considering those assets to be in
jeopardy, by legal process or otherwise; or

an Event of Default has occurred and is continuing; or

the Lender becomes aware or has reason to believe that steps have been taken
which would, in the reasonable opinion of the Lender, be likely to lead to the



3.3

3.4

3.5

presentation of a petition to appoint an administrator in relation to such Chargor
{or that such a petition has been presented or such an administrator has been
appointed) or to wind up such Chargoer {(or that such a petition has been
presented).

Automatic conversion

Subject to the Insolvency Act 1986 and Clause 3.5 (/nsofvency Act 1986), the floating
charges created by this Deed shall (in addition to the circumstances in which the same
will occur under general law) automatically be converted (without any notice) into fixed
charges over the assets, rights and property of the Chargor:

(a)y on a resolution being passed or an order being made for the winding up,
dissolution, or administration of such Chargor;

(b) on the appointment of a liquidator or an administrater (whether cut of court or
otherwise) to such Chargor;

(c) on any person levying or attempting to levy any distress, execution or other
process against any Charged Property but conversion will only take piace in
respect of the relevant Charged Property;

(d) on such Chargor stopping making payments to its creditors generally or giving
notice to creditors generally that it intends to stop payment;

(&) on the holder of any other Security Interest over the Charged Property whether
ranking in priotity to or pari passu with or after the charges and security
contained in this Deed or such Chargor appointing, or requesting the
appointment of, an administrator or receiver in respect of such Chargor; or

(fy  any floating charge granted by such Chargor to any third party crystallising for
any reason whatsoever.

No waiver

The giving by the Lender of a written notice pursuant to Clause 3.2 {Conversion by
notice) in relation to any class of any Chargor's assets, rights and property shall not
be construed as a waiver or abandonment of the Lender's rights to give other similar
notices in respect of any other class of assets.

Insolvency Act 1986

(a) Paragraph 14 of Schedule B1 to the Insolvency Act 1888 applies to the floating
charges created by Clause 3.1 {Floating Charge).

{(b) The floating charges created pursuant to Clause 3.1 (Floating Charge) may not
be converted into fixed charges solely by reason of:

{iy the obtaining of a moratorium; or
(i) anything done with a view to obtaining a moratorium,

under the Insolvency Act 1986.



4.1

4.2

4.3

4.4

Assignments
Assignments

The Chargor as continuing security for the payment, discharge and performance of
the Secured Liabilities assigns and agrees to assign to the Lender absolutely all its
rights, title interest and benefit in and to the Assigned Agreements, provided that until
an Event of Default has occurred and is continuing, the Chargor shall be entitled to
continue to deal with the Contracts and the insurances and the counterparties to each
of them on a basis otherwise consistent with the Finance Documents.

Notice of Assignment

(a) The Chargor shall on entry into this Deed (fo the extent it has not already done
so pursuant to Part 1 of Schedule 2 (Conditions Precedent) to the Facility
Agreement):

(i)  give notice of each such assignment of its right, title and interest in and to
the Assigned Agreements by sending a notice substantially in the form set
out in Part Il of Schedule 3 (Notices of Assignment) to each of the other
parties to such Assigned Agreements on entry into this Deed, or, if later,
the date of entry into any such agreement; and

(i)  use all reasonable endeavours to procure that as soon as practicable after
the date of such notice (but in any event no later than 14 Business Days
after the date of such notice), each such other party delivers a letter of
acknowledgement to the Lender substantially in the form set cut in Part Il
of Schedule 3 (Notices of Assignment).

{b) Any notice required in accordance with Clause 4.2(a) to be given o any person
which is also a Chargor and any undertaking required in accordance with
Clause 4.2(a} to be given to the Lender by any person which is also a Chargor
need not actually be given, but this Deed and the Schedules and the execution
of this Deed by the relevant Chargor shall be deemed to constitute such notice
ar such undertaking (as the case may be) with respect to the relevant Assigned
Agreement.

Alternative Assignments

To the extent that any such right, title and interest described in Clauses 4.1
{Assignments) and 4.2 (Notice of Assignment) is not assignable or capable of
assighment, such assignment purported to be effected by Clause 4.1 (Assignments)
shall operate as an assignment of any and all damages, compensation, remuneration,
profit, rent or income which the Chargor may derive from such Assigned Agreement
or be awarded or entitled to in respect of such Assigned Agreements as continuing
security for the payment, discharge and performance of the Secured Liabilities at any
time owed or due to the Lender.

Exercise of Rights

(a) Prior to the occurrence of an Event of Default which is continuing, the Lender
shall permit the Chargor to exercise all rights under any Assigned Agreement
to which it is a party.

(b) The Chargor shall send copies of all notices and other information received
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4.5

6.1

5.2

6.3

under an Assigned Agreement to the Lender as soon as reasonably practicable
following receipt of the same.

Reassignment

The Lender may, upon written notice to the Chargor, re-assign to such Chargor all of
the Lender's rights, title and interest in any assigned Contract and such Chargor
accepts such re-assighment and re-conveyance.

Undertakings

Duration

The undertakings in this Clause 5 shall remain in force throughout the Security Period
and are given by the Chargor te the Lender for and on behalf of itself.

General

(a)

(b)

(c)

Book debts and receipts: The Chargor shall collect and realise its Book Debts
and other monies and receipts and shall pay the proceeds so realised from Book
Debts into a Blocked Account and, pending such payment into a Blocked
Account, shall hold those proceeds upon trust for the Lender. The Chargor shall
not sell, discount, factor or otherwise dispose of any Book Debts, monies,
receipts or proceeds (except in favour of the Lender itself) or, except for any
steps necessary to secure the collection of such Book Debts, monies, receipts
or proceeds from the persons liable for payment thereof in the ordinary course
of business, take any other action whatsoever with respect thereto.

Covenant to perform: The Chargor shall continuously comply with the terms
{both express and implied) of this Deed and the Assigned Agreements.

Restrictions on dealings: The Chargor shall not:

(i)  create or permit to subsist any Security Interest of whatsoever nature on
any Charged Property other than as permitted by the Facility Agreement,;
or

(iiy sell, transfer, grant, lease or otherwise dispose of any Charged Property,
other than any sale, lease, transfer or other disposal permitted by the
Facility Agreement.

Mortgaged Property

(a)

(b}

Deposit of Title Deeds: The Chargor shall deposit and shall procure that all
deeds and documents of title relating to its Morigaged Property and any
property comprised within Clause 5.4 {(Future Acquisitions and Legal Mortgage)
are deposited with the Lender or held pursuant to a solicitor's undertaking which
is satisfactory to the Lender in its absolute discretion.

Environmental matters: The Chargor shall:
(i) comply with all applicable Environmental Law including the obtaining of,

and compliance with, all requisite Environmental Licences (as varied from
time to time);

11



(c)

(d)

(e)

(i)

(iii)

(v)

W)

as soon as reasonably practicable inform the Lender:

{1) of any actual Environmental Proceedings or, as soon as it becomes
aware, of any potential Environmental Proceedings involving it; and

{(2) upon receipt, of any communication of whatsoever nature, whether
specific or general and whether from a third party or competent
regulatory authority, served on it concerning any alleged breach of
any Environmental Law or non-compliance with any Environmental
Licence which, if determined against it, could have a Material
Adverse Effect;

immediately inform the Lender if it becomes aware that any of the
Mortgaged Property or any other property owned or occupied by any
Chargor is likely to be entered on any register relating to land use or to
Remedial Works affecting land and waters (including registers held by any
competent regulatory authority under section 78R of the Environmental
Protection Act 1990 or Section 190 of the Water Resources Act 1991);

immediately inform the Lender of the presence of any Dangerous
Substance in, on, at or under or migrating onto cor from any Mortgaged
Property or any other property owned or occupied by any Chargor or of
any other circumstance, event or incident which is likely to give rise to any
Environmentai Proceedings; and

as sooh as reasonably practicable inform the lLender of any actual or
proposed variation, modification or revocation of any requisite
Environmental Licence held by such Chargor and of any refusal to grant
or transfer to the Chargor any Environmental Licence required by it for the
purpose of its business.

Lease and covenant compliance: The Chargor shall:

(i)

(i)

(i)

perform all the terms on its part contained in any lease or agreement for
lease comprising a Mortgaged Property or to which the Mortgaged
Property is subject;

not do or omit to do anything as a result of which any lease or agreement
for lease comprising Mortgaged Property or any Premises or to which the
Mortgaged Property or Premises is subject may become forfeit, irritable
or otherwise determinable; and

properly perform (and indemnify the Secured Parties for any breach of)
any covenants and stipulation of whatsoever nature affecting the
Mortgaged Property.

Notices: Within 10 days after the receipt by the Chargor of any application,
requirement, order or notice served or given by any public, lccal or other
authority relating to any Mortgaged Property, such Chargor shall:

M
(i)

deliver a copy to the Lender; and

inform the Lender of the steps taken or proposed to be taken by way of
compliance.

Power to Remedy: In case of any default by the Chargor in performing any
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5.4

6.5

®

obligation or other covenant affecting the Mortgaged Property, that Chargor
shall permit the Lender or its agents and contractors:

(i) to enter the Mortgaged Property;

(i) to comply with or object to any notice served on the Chargor relating to
the Mortgaged Property; and/or

(i) to take any action the Lender may reasonably consider expedient to
prevent or remedy any breach of any such term or to comply with or object
to any such notice.

Repair; Without prejudice to the general obligation set out in clause 23.11
(Preservation of Assets) of the Facility Agreement, the Chargor shall keep its
Mortgaged Property, Premises and Fixtures in good and substantial repair and
condition and decorative order.

Future Acquisitions and Legal Mortgage:

The Chargor shall:

(a)

(b)

(c)

notify the Lender immediately on the acquisition by it of any freehold, heritable
or leasehold or other interest in property or of any property held under a lease
or sub-lease (and for the purposes of this Clause 5.4 the date of exchange of
contracts for such an acquisition shall be deemed to be the date of acquisition);

at its cost execute and deliver to the Lender a legal mortgage or, in the case of
property located in Scotland or otherwise governed by Scots law, a standard
security and/or an assignation of rents in favour of the Lender of any freehoid,
heritable or leasehoid or other interest in property or of any property held under
a lease or sub-lease which becomes vested in it after the date of this Deed; and

if applicable, give The Land Registry written notice of this Deed and procure that
notice of it be duly noted in the Registers to each such title.

Security Shares

(a)

(b)

The Chargor on entry into this deed shall deposit with the Lender, or as the
Lender may reasonably direct, all bearer instruments, share certificates and
other documents of title or evidence of ownership in relation to the Group Shares
owned by it or in which it has or acquires an interest and their Related Rights
and shall execute and deliver to the Lender all such share transfers and other
documents as the Lender requests in order o enable the Lender or its nominees
to be registered as the owner or otherwise to obtain a legal title to the same
and, without limiting the generality of the foregoing, shall deliver to the Lender
on the date of this deed executed share transfers for all Group Shares in favour
of the Lender and/or its nominee(s) as transferees or, if the Lender so directs,
with the transferee left blank and shall procure that all such share transfers are
at the request of the Lender forthwith registered by the relevant company and
that share certificates in the name of the Lender and/or such nominee(s) in
respect of all Group Shares are forthwith delivered to the Lender.

The Chargor shall provide the Lender with certified copies of all resolutions and

authcrisations approving the execution of such transfer forms and registration
of such transfers as the Lender may reasonably require.
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(c)

(d)

(e)

®

The Lender and its nominee may at any time following an Event of Default that
is continuing exercise or refrain from exercising (in the name of the Chargor, the
registered holder or otherwise) in respect of the Security Shares any voting
rights and any powers or rights under the terms of the Security Shares or
otherwise which may be exercised by the person or persons in whose name or
names the Security Shares are registered or who is the holder thereof, including
all the powers given to trustees by the Trustee Act 2000 PROVIDED THAT if no
Event of Default has occurred and is continuing, the Chargor may and shall
continue to exercise any and all voting rights with respect to the Group Shares
subject always to the terms of this Deed. The Chargor shall not without the
previous consent in writing of the Lender exercise the voting rights attached to
any of the Group Shares in favour of resolutions if such resolution has the effect
of changing the terms of the Group Shares (or any class of them) or any Related
Rights or prejudicing the Security Interests created under this Deed or impairing
the value of the Security Shares. The Chargor hereby irrevocably appoints the
Lender or its nominees as proxy to exercise (as provided in or permitted by this
Deed) all voting rights so long as the Group Shares belonging to it remain
registered in its name.

The Chargor during the continuance of this Deed will make all payments which
may become due in respect of any of the Security Shares and, in the event of
default in making any such payment, the Lender may if it thinks fit make such
payment on behalf of the Chargor. Any sums sc paid by the Lender shall be
repayable by the Chargor to the Lender on demand and pending such
repayment shall constitute part of the Secured Liabilities.

It is expressly agreed that, notwithstanding anything to the contrary contained
in this Deed, the Chargor shall remain liable to observe and perform all of the
conditions and obligations assumed by it in respect of the Security Shares and
the Lender shail not be under any obligation or liability by reason of or arising
out of the security over the Security Shares conferred by this Deed. The Lender
shall not be required in any manner to perform or fulfil any obligation of the
Chargor in respect of the Security Shares, or to make any payment, or to receive
any enquiry as to the nature or sufficiency of any payment received by them, or
to present or file any ctaim or take any other action to collect or enforce the
payment of any amount to which they may have been or to which they may be
entitled under this Deed at any time or times.

Following an Event of Default that is continuing the Lender shall be entitled to
put into force and exercise immediately as and when it may see fit any and
every power possessed by the Lender by virtue of the security over the Security
Shares conferred by this Deed or available to a secured creditor (so that
sections 93 and 103 of the Law of Property Act 1925 shall not apply to this
security) and in particular (without limitation):

(i) to sell all or any of the Security Shares in any manner permitted by law
upon such terms as the Lender shall in its absolute discretion determine;

(i) to collect, recover or compromise and give a good discharge for any
monies payable to the Chargor in respect of the Security Shares or in
connection therewith; and

(iiiy to act generally in relation to the Security Shares in such manner as the
Lender acting reasonably shall determine.
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5.6

5.7

()]

(h)

The Chargor agrees that the enforceability of the security over the Security
Shares conferred by this Deed is not dependent on the performance or non-
performance by the Lender of its obligations under any agreement with the
Chargor.

Immediately on conversion of any of the Group Shares from certificated to
uncertificated form, and on the creation or conversion of any other securities
which are for the time being comprised in the Security Shares in or into
uncertificated form, the Chargor shall give such instructions or directions as the
Lender may require in order to protect or preserve its security.

The Chargor shall, immediately upcn receipt of any certificate or other
document evidencing any entitiement to further Security Shares, deposit it with
the Lender together with such share transfer forms in blank and other
documents as the Lender may require.

Opening of Accounts and Collection of Receivables

(a)

(b)

(c)

(d)

The Chargor shall maintain the Charged Accounts and execute all deeds and
documents and do all other acts and things required by the Lender in connection
with them and the Chargor shall maintain such Charged Accounts until the
security constituted by this Deed has been discharged.

Cn execution of this Deed, the Chargor shall serve notice on the bank at which
any such Blocked Account has been opened (in respect of the relevant Blocked
Accounts) in substantially the form set out in Part | of Schedule 8 {(Forms of
Notice to Banks and Acknowledgements) and shall procure that the relevant
bank returns the acknowledgement in respect of each Blocked Account in the
form set out in Part | of Scheduie 8 (Forms of Notice fto Banks and
Acknowledgements) or such other form as is reasonably satisfactory to the
Lender.

On execution of this Deed the Chargor shall serve notice upon each bank at
which any Operating Account is held (in respect of the relevant Operating
Accounts} in substantially the form set out in Part Il of Schedule 8 (Forms of
Notice to Banks and Acknowledgements).

Until the Security Interests constituted by this Deed are discharged, the Chargor
shall not maintain any bank accounts which are not Charged Accounts.

Operation of Blocked Accounts

(a})

(b)

Until the end of the Security Peried, no Borrower shall be entitled to withdraw
the whole or any part of any amount standing to the credit of any Blocked
Account and shall not, subject to Clause 5.7(b), take any action, claim or
proceedings against the Lender or any other party for the return or payment to
any person of the whole or any part of any amount standing to the credit of any
Blocked Account,

Each Borrower agrees that until the security constituted by this Deed is
discharged, the Lender shall be able, from time to time, to withdraw all deposits
made into any Blocked Account provided that the amount so withdrawn is
applied towards the Secured Liabilities in the order and manner required
pursuant to the terms of the Facility Agreement.
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5.8

5.9

5.10

Operation of Operating Accounts

Until notified by the Lender in writing to the contrary, the Chargor shall be entitled to
operate the Operating Accounts PROVIDED THAT none of the Operating Accounts
has a debit balance at any time.

Intellectual Property

(a)

(b)

(c)

(d)

(e)

)

(9)

Save to the extent permitted by the Facility Agreement and without prejudice to
Clause 13 (Further Assurances), the Chargor shall at its own expense promptly
execute any document and do all assurances acts and things as the Lender
may require to procure that the Security Interests created by this Deed over the
intellectual Property specified in Part | of Schedule 5 (Scheduled Intellectual
Property) is recorded as soon as possible by the Lender in each register in each
jurisdiction in which any such Intellectual Property is registered.

Without prejudice to Clause 13 (Further Assurances), if after the date of this
Deed, the Chargor (i) proposes to register any existing [ntellectual Property right
in any register in which it is not already identified as being registered in or (ii)
proposes to apply to register any intellectual Property right not existing on the
date of this Deed, such Chargor shall notify the Lender and, if the Lender so
requires and promptly notifies the Chargor, such Chargor shall ensure that
application is made for the security created by this Deed to be recorded, and
that any such security is recorded, at the same time as the application or
registration (as the case may be) of such Intellectual Property.

The Chargor will make registrations and pay all registration fees and taxes
necessary to maintain the Intellectual Property in full force and effect and record
its interest in that Intellectual Property.

The Chargor will take such steps as are necessary (including the institution of
legal proceedings) to police its Intellectual Property in any territories which are
material to its business to ensure proper use of them and to prevent third parties
infringing them and take such other steps as are reasonably practicable to
maintain and preserve its interests in its Intellectual Property including applying
to register any interests therein in any relevant register.

The Chargor will not do anything nor use its Intellectual Propeity in any way
which could reasonably be expected to have a Material Adverse Effect.

The Chargor shall not, without the prior written consent of the Lender, permit
any of its Intellectual Property which is registered or subject to an application
for registration and which is necessary for the operations of the Group to be
abandoned or cancelled, to lapse.

The Chargor shall not, without the prior written consent of the Lender, sell,
transfer, license or otherwise dispose of any Intellectual Property save to the
extent permitted by the Facility Agreement.

Equipment

(a)

If and to the extent required as a condition precedent under the Facility
Agreement, forthwith after the date of this Deed, the Chargor shall attach to a
visible part of each item of Specified Equipment owned by it and with a value in
excess of £10,000 in a permanent manner a clear and distinctive label, no
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(b)

(c)

(d)

(€)

®

(9)

(h)

(i)

0

smaller than 3 inches by 4 inches in size comprising the following notice: “This
piece of Equipment is subject to a first legal mortgage in favour of Aurelius
Finance Company Limited and may not be removed or sold without their prior
written consent.”

The Chargor shall keep its Equipment in good repair, working order and
condition and fit for its purpose and shall not permit the same to be handled
other than by persons properly qualified and trained or to be overloaded or to
be used for any purpose for which the Equipment is not designed or reascnably
suitable.

The Chargor will not, without the prior written consent of the Lender, make any
maodification or permit any modification to be made to the Specified Equipment
if the effect of such modification may be to reduce the value of the Specified
Equipment.

The Chargor will not permit or procure any Specified Equipment to be taken out
of England and Wales without the prior written consent of the Lender and then
subject only to such further terms (including the creation of security and
provision of a satisfactory legal opinion in relation to that new security) as the
Lender may require.

Subject to clause 23.5 (Taxation) and clause 23.22 (insurance) of the Facility
Agreement, the Chargor will promptly pay all taxes, fees, licence duties,
registration charges, insurance premiums and other outgeings in respect of the
Premises and the Equipment and on demand produce evidence of such
payment to the Lender.

The Chargor will obtain all authorisations from time to time required for the use
and operation of the Equipment and not to do or permit to be done any act or
omission whereby the Equipment or the use of it would contravene regutations
for the time being in force.

The Chargor will forthwith notify the Lender of any loss, theft, damage or
destruction to the Specified Equipment.

The Chargor will give the Lender such information concerning the location,
condition, use and operation of the Specified Equipment as the Lender may
require and to permit any persons designated by the Lender at all reasonable
times to inspect and examine the Specified Equipment and the records
maintained in connection with it.

The Chargor will ensure that the Premises are suitable for the use or storage of
the Specified Equipment, and will keep the Specified Equipment at the
Premises.

The Chargor will procure in favour of the Lender from any person with a
proprietary interest or encumbrance (including any owner, leaseholder or
chargee) in any real or personal property to which the Specified Equipment
might become affixed, or with which title to the Specified Equipment might
merge, an acknowledgement prior to such fixing or merger that their rights and
remedies will only be exercised subject to the Lender's rights in the Specified
Equipment and, in particular, but without limitation to the generality of the
foregoing, the right of the Lender, its delegates or agents to enter upon any such
property to remove the Specified Equipment notwithstanding that it might be
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5.1

5.12

71

7.2

affixed to, or have merged with, any real or personal property.
Notice of fixed charge over Tax and VAT to HMRC

If requested by the Lender, the Chargor shall promptly notify HM Revenue and
Customs of the fixed charges created pursuant to Clause 2.1(b)(ix).

People with Significant Control regime
The Chargor shall (and shall ensure that each other member of the Group will):

(a) within the relevant timeframe, comply with any notice it receives pursuant to
Part 21A of the Companies Act 2006 from any company incorporated in the
United Kingdom whose shares are the subject of Security Interests in favour of
the Lender; and

(b) promptly provide the Lender with a copy of that notice.
When Security Becomes Enforceable

The Security Interests constituted by this Deed shall become immediately enforceable
and the power of sale and other powers conferred by section 101 of the Law of
Property Act 1925, as varied or amended by this Deed, shall be immediately
exercisable upon and at any time during the continuance of an Event of Default.
During that period, the Lender may in its absolute discretion enforce all or any part of
the Security Interests in any manner it sees fit.

Enforcement Of Security
General

(a) For the purposes of all powers implied by statute, the Secured Liabilities are
deemed to have become due on the date of this Deed.

{b) Section 103 of the Law of Property Act (restricting the power of sale) and
section 93 of the Law of Property Act 1925 (restricting the right of consolidation)
do not apply to the Security Interests constituted by this Deed.

{(c) The statutory powers of leasing conferred on the Lender are extended so that,
without the need to comply with any provision of section 99 or 100 of the Law
of Property Act 1925, the Lender is empowered to lease, make agreements for
leases, accept surrenders of leases and grant options as the Lender may think
fit.

Agent of the Chargor

For all purposes each Receiver is deemed to be in the same position as a Receiver
duly appointed by a mortgagee under the Law of Property Act 1925. Every Receiver
shall be the agent of the Chargor in respect of which he was appointed unless and
until a liguidator shall be appointed of that Chargor, where after such Receiver shall
act as principal but shall not become the agent of the Lender. That Chargor alone
shall be responsible for the Receiver's contracts, engagements, commissions,
omissions, defaults and losses and for liabilities incurred by him save as may arise
through the Receiver's gross negligence or wilful misconduct. The Lender shall not
incur any liability of whatsoever nature (either to the Chargor or to any other person)
by reason of the Lender making his appointment as a Receiver or for any other
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7.3

7.4

7.5

7.6

7.7

reason.
Contingencies

If the Lender enforces the Security Interests constituted by this Deed at a time when
no amounts are due to Lender under the Finance Documents but at a time when
amounts may or will become so due, the Lender (or the Receiver) may pay the
proceeds of any recoveries effected by it into a Blocked Account (in the case of a
Borrower) or an Operating Account (in the case of any other Chargor).

Mortgagee in Possession - No Liability

Neither the Lender nor any Receiver will be liable, by reason of entering into
possession of any Charged Property, to account as mortgagee in possession or for
any loss on realisation or for any default or omission for which a mortgagee in
possession might otherwise be liable.

Privileges

Each Receiver and the Lender is entitled to all the rights, powers, privileges and
immunities conferred by the Law of Property Act 1925 on mortgagees and receivers
when such receivers have been duly appointed under that Act, except that section 103
of that Act does not apply.

Protection of third parties

No person (including a purchaser) dealing with the Lender or a Receiver or its or his
agents need enquire;

(a) whether the Secured Liabilities have become payable;

(b) whether any power purported to be exercised has become exercisable,

(c) whether any money remains due; or

{d) how any money paid to the Lender or to the Receiver is to be applied.

Redemption of prior Mortgages

At any time after the Security Interests constituted by this Deed has become

enforceable, the Lender or any Receiver may, in the case of the Lender at the sole

cost of the Chargor (payable to the Lender on demand) and in the case of a Receiver

as an expense of the Receiver's receivership:

(a) redeem any interest by way of security for the time being and from time to time
ranking in point of security in priority to any of the Security Interests constituted

by this Deed; and/or

(b) {in the case of a redemption by the Lender) procure the transfer of that interest
by way of security to itself; and/or

(¢} settle and pass the accounts of any prior mortgagee, chargee or encumbrancer

which once so settied and passed shall be conclusive and binding on the
Chargor.
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8.1

8.2

8.3

8.4

8.1

Receiver
Appointment of Receiver

At any time after the Security Interests constituted by this Deed becomes enforceable
in accordance with Clause 6 (When Security Becomes Enforceable), or, at any time
if so requested by the Chargor in writing, the Lender may (but shall not be obliged)
without further notice from time to time, and notwithstanding that, if such be the case,
one or more than one Receiver shall have been appointed in respect of all or any of
the Charged Property pursuant to this clause and not removed from such Charged
Property, appoint in writing, under the hand of any manager of the Lender, a Receiver
of the Charged Property or part of it and, where so requested by a Chargor, whether
or not the relevant Charged Property shall belong to that Chargor, but, in the
circumstances described in Clause 3.2(a), only over the Charged Property specified
in the notice referred to in that clause. The Lender may not exercise the rights
conferred by this Clause 8.1 to the extent to which such exercise would be
inconsistent with any law or regulation.

Relationship with the Lender

To the fullest extent permitted by law, any right, power or discretion conferred by this
Deed (be it express or implied) upon a Receiver of any Charged Property may, after
the security created by this Deed has become enforceable, be exercised by the
Lender in relation to any Charged Property either:

(a) without first appointing a Receiver; or

(b} notwithstanding the appointment of a Receiver.

Removal

The Lender may by writing under its hand (subject to section 45 of the Insolvency Act
1986):

(a) remove any Receiver appointed by it; and

(b) whenever it deems it necessary or desirable, appoint a new Receiver in the
place of any Receiver whose appointment may for any reason have terminated.

Remuneration

The Lender may, from time to time, fix the remuneration of any Receiver and direct
payment of the same out of monies accruing to him in the exercise of his powers,
authorities and discretions by or pursuant to this Deed, but the Chargor in respect of
which any Receiver shall have been appointed shall alone be liable for the payment
of that remuneration.

Powers of Receiver

General

{a} In addition to those conferred by the Law of Property Act 1925 on any receiver
appointed under that Act, each Receiver has, and is entitled to exercise, all of
the rights, powers and discretions set out in this Deed. The powers, authorities

and discretions conferred by or pursuant to this Deed in relation to the Charged
Property on the Lender or any Receiver shall be in addition to, and not in
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9.2

9.3

9.4

9.5

substitution for, the powers conferred on mortgagees or receivers under the Law
of Property Act 1925, and, where there is any ambiguity or conflict between the
powers, authorities and discretions contained in that Act and those conferred by
or pursuant to this Deed, the terms of this Deed shall prevail.

(b} If there is more than one Receiver holding office at the same time, unless the
document appointing him states otherwise, each Receiver may exercise all of
the powers conferred on a Receiver under this Deed individually and to the
exclusion of any other Receivers.

(c) A Receiver who is an administrative receiver of the Chargor has all the rights,
powers and discretions of an administrative receiver under the insolvency Act
1986.

{d) A Receiver may, in the name of the Chargor if he so wishes:

(i)  do all other acts and things which he may consider necessary or desirable
for realising any Charged Property or incidental or conducive to any of the
rights, powers or discretions conferred on a Receiver under or by virtue of
this Deed; and

(i) do and exercise in relation to any Charged Property all the powers,
authorities and things which he would be capable of exercising as if he
were its absolute beneficial owner.

Borrow and Lend Money

A Receiver may raise and borrow money (either unsecured or on the security of any
Charged Property, either in priority to, pari passu with, or subsequent to, the security
constituted by this Deed or otherwise) and may lend money either with or without
security in the case of either borrowing or lending money on any other terms and for
whatever purpose which he thinks fit. No person lending that money need enquire as
to the propriety or purpose of the exercise of that power or to check the application of
any money so raised or borrowed.

Carry on Business

A Receiver may carry on, manage or concur in the carrying on or managing of, the
business for the time being and from time to time of the Chargor in such manner as
he may think fit, including, without limitation, power to perform, repudiate, rescind,
compromise, amend or vary any contract, instrument or agreement to which the
Chargor shall for the time being and from time to time be a party.

Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange any
claims, accounts, disputes, questions and demands with or by any person who is or
claims to be a creditor of the Chargor or relating in any way to any Charged Property.
Employees

Either in connection with any exercise by the Receiver of his powers by or pursuant
to this Deed or otherwise for any purpose connected with any of the Charged
Property, a Receiver may:

(a) appoint and discharge managers, officers, agents, accountants, servants,
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2.6

9.7

9.8

9.9

9.10

workmen and others upon such terms as to remuneration or otherwise as he
may think proper; and

(b) discharge any such persons appointed by the Chargor.
Leases

A Receiver may grant, or concur in the grant of, any leases or licences of any Charged
Property for any term on any terms which he thinks fit (including at a rent or fee with
or without a premium) and may accept a surrender of any lease or licence of any
Charged Property on any terms which he thinks fit (including the payment of money
to a lessee or licensee on a surrender).

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon all actions, suits and
proceedings to the Chargor or its Charged Property as he thinks fit.

Possession

A Receiver may take immediate possession of, get in, and/or collect the Charged
Property of the Chargor and, for that purpose, to enter upon its property or any other
premises at which its Charged Property is for the time being and from time to time
tocated and sever, dismantle or remove the same or any fixtures for the time being
and from time to time from such Charged Property without being liable for any loss or
damage thereby occasioned.

Protection of Assets
A Receiver may, in each case as he may think fit:

(a) make and effect, and concur in the making and effecting of, all repairs,
maintenance, decoration, provision of all services (including lighting, heating
and cleansing) structural and other alterations, improvements, additions and
development in or to the Charged Property and do anything else in connection
with the Charged Property which he may think fit or which he may deem proper
for the efficient use or management of the Charged Property, as well as for the
protection as for the improvement of the Charged Property or for the protection
of the security hereby constituted;

(b) commence and/or complete any building operations on the Mortgaged Property,
or other Charged Property;

{¢) apply for and maintain any planning permission, building regulaticn, approval or
any other permission, consent or licence in relation to the Charged Property,
and

(d) effect and maintain the Insurances.

Receipts

A Receiver may give valid receipts for all monies and execute all deeds or documents
(with full power to convey any assets sold in the name of the relevant Chargor) as
may be necessary or appropriate in the name of, or on behalf of the Chargor for the

purpose of exercising any of the powers, authorities and discretions conferred on the
Receiver by or pursuant to this Deed and to use the name of the Chargor for all or
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9.1

9.12

9.13

9.14

9.16

9.16

9.17

any of such powers, authorities and discretions, for which purpose the Chargor hereby
irrevocably appoints every such Receiver to be its attorney.

Sale of assets

A Receiver may sell, exchange, convert into money and realise any Charged Property
by public auction, tender or private treaty in any manner and on any terms and with
or without such advertisement and in such lot or lots and together or separately as
the Receiver thinks fit. The consideration for any such transaction may consist of
cash, debentures or other obligations, shares, stock or other valuable consideration
and any such consideration may be payable in a lump sum or by instalments spread
over such period as the Receiver thinks fit. Fixtures may be severed and sold
separately from the property containing them without the consent of the Chargor.

Subsidiaries

A Receiver may promote the formation or purchase of, or concur in the promotion of
the formation or purchase of, a subsidiary and/or subsidiaries of any Chargor with a
view to the same purchasing, leasing, licensing or otherwise acquiring all or any of
the assets of that Chargor and the Receiver may sell, lease, license or otherwise
dispose all or any of the assets of that Chargor to such subsidiary or subsidiaries on
such terms as he shall think fit.

Exercise of Rights

A Receiver may exercise or permit the Chargor or any nominee of the Chargor to
exercise any powers or rights incidental to the ownership of its Charged Property in
such manner as the Receiver may think fit and, in particular {(as regards any shares,
stock or other securities for the time being and from time to time included in its

Charged Property), any rights for the time being and from time to time attached
thereto.

Uncalled capital
A Receiver may call up all or any portion of any uncalled capital of the Chargor.
Professional advice
A Receiver may appoint a solicitor or accountant or other professionally qualified
person to advise or assist it in the exercise of any of the powers, authorities and
discretions by or pursuant to these presents or otherwise for any purpose connected
with its Charged Property and may discharge any such person.
Seal
A Receiver may use the Chargor's seal.
Intetlectual Property
(a) A Receiver may, in addition to the rights and powers conferred in relation {o
Intellectual Property under Clauses 9.1 to 9.18, in respect of any Intellectual
Property:
(i) make such registrations and pay such fees, renewal fees, registration

taxes and similar amounts as he thinks fit to keep such Inteliectual
Property in force;
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(b)

(c)

(i)

(iii)

take such steps as he thinks fit (including the institution of legal
proceedings and the incurring of advertising expenditure) to police such
Intellectual Property in any territory and to prevent third parties infringing
it and otherwise to maintain and preserve its value; and

if he thinks fit, abandon or cancel such Intellectual Property or permit its
registration (or application for registration) in any jurisdiction to lapse or to
permit it to become liable to a claim for abandonment for non-use or
otherwise.

To the extent that applicable law imposes duties on a Receiver to exercise
remedies in respect of any Intellectual Property in a commercially reasonabie
manner (which duties cannot be waived under such law), the Chargor
acknowledges and agrees that it is not commercially unreasonable for Receiver:

(i)

(ii)

(iil)

(v)

)

(vi)

(vii)
(viii)

(ix)

to fail to incur expenses reasonably deemed significant by the Receiver
to prepare intellectual Property for disposition;

to cobtain or, if not required by other taw, to fail to obtain consents of any
governmental authority or other third party for the collection or dispesition
of Intellectuat Property to be collected or disposed of,

to advertise dispositions of Intellectual Property through publications or
media of general circulation;

to contact other persons, whether or not in the same business as Chargor
for expressions of interest in acquiring all or any portion of the Intellectual
Property:

to hire one or more professional auctioneers to assist in the disposition of
Intellectual Property, whether or not the Intellectual Property is of a
specialised nature;

to dispose of intellectuat Property by utilising Internet sites that provide for
the auction of assets of the types included in the intellectual Property or
that have the reasonable capability of doing so, or that match buyers and
sellers of assets;

to disclaim disposition warranties,

to purchase insurance or credit enhancements to insure a Receiver
against risks of loss, collection or disposition of Intellectual Property or to
provide to a Receiver a guaranteed return from the collection or
disposition of Intellectual Property:

to the extent deemed appropriate by a Receiver, to obtain the services of
other brokers, investment bankers, consultants and other professionals to
assist a Receiver in the collection or disposition of any of the Intellectual
Property.

The Chargor acknowledges that the purpose of this Clause 9.17 is to provide
non-exhaustive indications of what actions or omissions by a Receiver would
not be commerciaily unreasonable in a Receiver's exercise of remedies against
the Intellectual Property and that other actions or omissions by a Receiver shall
not be deemed commercially unreasonable solely on account of not being
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10.

11.

12.

13,

131

indicated in this Clause 9.17. Without limitation of the foregoing, nothing
gontained in this Clause 9.17 shall be construed to grant any rights to any
Chargor or to impose any duties on a Receiver that would not have been
granted or imposed by this Deed or by applicable law in the absence of this
Clause 9.17.

Application of Proceeds

Any monies received by the Lender or any Receiver after this Deed has hecome
enforceable shall be applied in the following order of priority (but without prejudice to
the right of the Lender to recover any shortfall from the Chargor):

(a) in satisfaction of or provision for all costs and expenses incurred by the Lender
or any Receiver and of all remuneration properly due to any Receiver under this
Deed;

(b) in or towards payment of the Secured Liabilities or such part of them as is then
due and payable to the Secured Parties in such order and in such manner as
the Lender may determine; and

(c) in payment of the surplus (if any) to the Chargor or cther person entitled to it.
Expenses and Indemnity

The Chargor shall, within three Business Days of demand, pay the amount of all costs
and expenses (including legal fees and VAT) incurred in connection with the
enforcement of, or the preservation of any rights or discretions, under this Deed by
the Lender, or any Receiver, attorney, manager, agent or other person appeinted by
the Lender under this Deed or by statute, and keep each of them indemnified against
any failure or defay in paying the same.

Delegation

The Lender and any Receiver may, for the time being and from time to time, delegate
by power of attorney or in any other manner (including under the hand of any manager
of the Lender) to any person any right, power or discretion exercisable by the Lender
or such Receiver (as the case may be) under this Deed. Any such delegation may
be made upon the terms (including power to sub-delegate) and subject to any
regulations which the Lender or such Receiver (as the case may be) may think fit.
Neither the Lender nor any Receiver will he in any way liable or responsible to the
Chargor for any loss or liability arising from any act, default, omission or misconduct
on the part of any such delegate or sub-delegate who shall be entitled to all the
indemnities to which his appointor is entitled under this Deed.

Further Assurances

General

The Chargor shall, at its own expense, execute and do all such acts, deeds and things

(including payment of all stamp duties, stamp duty land tax and registration fees) the

Lender or a Receiver may reasonably require for:

(a) fully and effectively creating, perfecting or better perfecting or protecting or
better protecting and/or registering the Security interests intended to be created

by this Deed or any standard security (and/or assignation of rents relating to
property located in Scotland) over any Charged Property; and
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13.2

14,

15.

15.1

(b) after the Security Interests constituted by this Deed has become enforceable,
facilitating the realisation of any Charged Property or the exercise of any right,
power or discretion exercisable, by the Lender or any Receiver in respect of any
Charged Property, including the execution of any transfer, conveyance,
assignment or assurance of any property whether to the Lender or to its
nominees, and the giving of any notice, order or direction and the making of any
registration, which in any such case, the Lender may think necessary or
desirable.

Further Subsidiaries

(a) The Chargor undertakes to ensure that each Obligor which is required to grant
security pursuant to the terms of the Facility Agreement, and which becomes a
Subsidiary (whether direct or indirect) of any Chargor after the date of this Deed
shall, as soon as reasonably practicable upan heing reguired to do so by the
Lender execute a Deed of Accession in substantially the form set out in
Schedule 9 (Deed of Accession) (and such other security documents in relation
to property located in any jurisdiction other than England and Wales required by
the Finance Documents) and such company shall on the date which such Deed
of Accession is executed by it become a party to this Deed in the capacity of a
Chargor and this Deed shall be read and construed for all purposes as if such
company had been an original party to this Deed as the Chargor (but for the
avoidance of doubt the security created by such company shall be created on
the date of the Deed of Accession).

{b} The Chargor shall procure that all registrations or other steps necessary to
perfect any Security Interests created by a Deed of Accession or other
applicable Transaction Security Document are completed as soon as is
practicable after its execution and in any event within any applicable time limit
under applicable law.

{c) Without limiting the other provisions of this Clause 13.2 (Further Subsidiaries),
each Chargor acknowledges that any Subsidiary which executes a Deed of
Accession will become bound by and entitled to the benefit of all provisions of
this Deed applicable as between the Chargor themseives.

Power of Attorney

The Chargor, by way of security, irrevocably and severally appoints the Lender, each
Receiver and any of their delegates or sub-delegates to be its attorney and on its
behalf and in its name or otherwise to execute and do all such acts, deeds and things
which such Chargor is obliged to take under this Deed and generally, on its behalf
and in its name, to exercise ail or any of the powers, authorities and discretions
conferred by or pursuant to this Deed on the Lender or any Receiver. The Chargor
hereby ratifies and confirms and agrees to ratify and confirm whatever any attorney
does or purports to do pursuant to its appointment under this Clause. The power of
attorney referenced in this Clause 14 may only be exercisable by the Lender upon the
occurrence of an Event of Default that is continuing.

Continuing Security
Additional Security

The Security Interests constituted by this Deed are in addition to and is not in any way
prejudiced by any other security now or subsequently held by the Lender for any of

26



15.2

15.3

15.4

15.5

the Secured Liabilities.
Continuing Security

The Security Interests constituted by this Deed are continuing and will extend to the
uitimate balance of all the Secured Liabilities, regardless of any intermediate payment
or discharge in whole or in part.

Reinstatement

If any payment by the Chargor or any discharge given by the Lender {whether in
respect of the obligations of any Obligor or any security for those obligations or
otherwise) is avoided or reduced as a result of insolvency or any similar event:

{(a) the liability of the Chargor shall continue as if the payment, discharge,
avoidance or reduction had not occurred; and

(b) the Lender shall be entitled to recover the value or amount of that security or
payment from the Chargor, as if the payment, discharge, avoidance or reduction
had not occurred.

Waiver of defences

The obligations of the Chargor under this Deed will not be affected by an act,
omission, matter or thing which, but for this Clause, would reduce, release or prejudice
any of its obligations under this Deed (without limitation and whether or not known to
it or the Lender) including:

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

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

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

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

(e) any amendment (however fundamental) or replacement of a Finance Document
or any other document or security;

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

() any insolvency or simitar proceedings.
Immediate recourse
The Chargor waives any right it may have of first requiring the Lender to proceed

against or enforce any other rights or security or claim payment from any person
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15.6

15.7

16,

16.1

16.2

before enforcing the security constituted by this Deed. This waiver applies
irrespective of any law or any provision of a Finance Document to the contrary.

Appropriations
Until all the Secured Liabilities have been irrevocably paid in full, the Lender may:

(a) refrain from applying or enforcing any other monies, security or rights held or
received by the Lender in respect the Secured Liabilities, or apply and enforce
the same in such manner and order as it sees fit (whether against the Secured
Liabilities or otherwise) and the Chargor shall not be entitled to the benefit of
the same; and

(b)Y hold in an interest-bearing suspense account any monies received from the
Chargor or on account of the Chargor's liability in respect of the Secured
Liabilities.

Deferral of Chargor's rights

Untii all the Secured Liabilities have been irrevocably paid in full and unless the

Lender otherwise directs, the Chargor will not exercise any rights which it may have

by reason of performance by it of its obligations under the Finance Documents:

(a) to be indemnified by an Obligor;

(b) to claim any contribution from any other guarantor of any Obligor's obligations
under the Finance Documents; and/or

(c) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of the Lender's rights under the Finance Documents or of any other
guarantee or security taken pursuant to, or in connection with, the Finance
Documents by the Lender.

Miscellaneous
Covenant to pay

The Chargor shall pay or discharge the Secured Liabilities in the manner provided for
in the Facility Agreement and in any other Finance Document.

The Land Registry

In respect of the Mortgaged Property the Chargor undertakes to make or procure that
there is made due application to the Chief Land Registrar (at the same time as
registering each legal mortgage in Clause 2.1(a}):

(a) for a restriction in the following terms toc be entered on the Register of Title
relating to any Mortgaged Property registered at The Land Registry in its name
and against which this Deed may be noted:

“No disposition of the registered estate by the proprietor of the registered estate
is to be registered without a written consent signed by the proprietor for the time
being of the charge dated [®] 2019 in favour of Aurelius Finance Company
Limited referred to in the charges register”; and

(b} to enter intc an obligation to make further advances on the register of title
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16.4

16.5

16.6

17.

17.1

17.2

relating to it.
New Accounts

If the Lender receives, or is deemed to be affected by, notice, whether actual or
constructive, of any subsequent charge or other interest affecting any Charged
Property andfor the proceeds of sale of any Charged Property, the Lender may open
a new account for the Chargor. If the Lender does not open a new account, it shall
nevertheless be treated as if it had done so at the time when it received or was
deemed to have received notice. As from that time all payments made to the Lender
will be credited or be treated as having been credited to the new account and will not
operate to reduce any amount for which this Deed is security and, furthermore, the
Lender shall be under no obligation to advance any monies or provide or continue to
provide any credit facility to any Borrower.

Tacking

The Lender covenants with the Chargor that it shall perform its obligations under any
document creating or evidencing the Secured Liabilities (including any obligation to
make available further advances).

Separate Charges

This Deed shall, in relation to a Chargor, be read and construed as if it were a separate
Deed relating to such Chargor to the intent that if any Security Interest created by any
other Chargor in this Deed shall be invalid or liabie to be set aside for any reason, this
shall not affect any Security Interest created under this Deed by such first Chargor.

Invalidity

If, at any time, any provision of this Deed is or becomes invalid, illegal or
unenforceable in any respect under any law, the validity, legality and enforceability of
the remaining provisions will not in any way be affected or impaired.

Release
Expiry of Security Period

Upon the expiry of the Security Period (but not otherwise), the Lender shall, at the
request and cost of the Chargor, take whatever action is necessary to release the
Charged Property from the Security Interests constituted by this Deed and/or reassign
the benefit of the Charged Property to the Chargor. If the Lender is of the opinion that
any payment made in or towards the discharge of any of the Secured Liabilities is
capable of being avoided or set aside under any law applicable to liquidation,
administration, receivership or insolvency, then the Lender may defer taking the
action contemplated by this Clause 17.1 for such period as it may deem appropriate.
The Chargor shall promptly reimburse the Lender for the amount of all costs and
expenses (including legal fees) reasonably incurred by Lender in responding o,
evaluating, negotiating or complying with that request.

Operating Accounts
At any time before the security created by this Deed shall have become enforceable,
in the absence of any directions from the Lender to the contrary, any amounts

permitted by the terms of the Finance Documents to be paid into an Operating
Account shall upon payment into such account stand released from the fixed charge
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18.

19.

20.

21,

22,

over Book Debts created pursuant to Clause 2 (Fixed Security) and shall stand
subject to the floating charge created by Clause 3 (Floating Charge}, provided that
such release shall in no respect prejudice the continuance of the fixed charge created
pursuant to Clause 2 (Fixed Security) in respect of all other Book Debts.

Rights and Remedies

The rights of the Lender under this Deed are cumulative, may be exercised as often
as considered appropriate and are in addition to the general law. Such rights (whether
arising hereunder or under the general law) shall not be capable of being waived or
varied otherwise than by an express waiver or variation in writing and, in particular,
any failure to exercise or delay in exercising any of such rights shall not operate as a
waliver or variation of that or any other such right, any defective or partial exercise of
any such rights shall not preclude any other or further exercise of that or any other
such right, and no act or course of conduct or negotiation by the Lender or on its
behalf shall in any way preclude it from exercising any such right or constitute a
suspension or any variation of any such right.

Notices

Any notice or other communication to be made or given under this Deed shall be
made or given, and shall be deemed to have been received, in accordance with the
provisions of Clause 28 (Notices) of the Facility Agreement.

Counterparts

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

Governing Law

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

Jurisdiction

(a) The courts of England have exclusive jurisdiction to settle any dispute arising
out of or in connection with this Deed (including a dispute regarding the
existence, validity or terminaticn of this Deed) {(a Dispute).

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

(¢) This Clause 22 is for the benefit of the Lender only. As a result, the Lender shall
not be prevented from taking proceedings relating to a Dispute in any other
courts with jurisdiction. To the extent allowed by law, the Lender may take
concurrent proceedings in any number of jurisdictions.

This Deed has been entered into as a deed on the date stated at the beginning of this Deed.
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SCHEDULE 1

The Chargor
The Chargor Registration number (or
equivalent, if any)
Education Umbrelia Limited 07776613
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SCHEDULE 2
Mortgaged Property

Chargor Address Title
Number
L.easehold Property
Education Umbrella Ltd | The leasehold property (part ground and part first WR79333
floor premises) at Beckford Silk Mill, Ashton Road,
Beckford, Tewkesbury, Gloucestershire held under
lease dated 29 December 2014 between Beckford
Silk Limited as landlord and Education Umbrella Ltd
as tenant.
Education Umbrella Ltd | The leasehold property (Studio 4A) at 36 King N/A

Street, Bristol, BS1 4DZ) held under licence
agreement dated 10 January 2019 between
Meanwhite Creative Ltd as licensor and Education
Umbrella Ltd as licensee.

32




Part i
Notice of Assignment and Acknowledgement

To: Contract third party/Insurer

Date:

Dear Sir or Madam

We, as Chargor, give notice that by a debenture dated 2019 between, among
others, [+] and Aurelius Finance Company Limited (the Lender) (the Debenture) we have
assigned the [contractsfinsurances] [(the Contracts/Insurances)] detailed in the annex to this
letter and all our interest (including the benefit of all money owing to or to become owing to us
and alt interest therein) under and in respect of such [Contracts/Insurances).

We authorise you to issue a letter of undertaking, in the form attached, to the Lender and to
act on the instructions of the Lender in the manner provided in that letter without any further
reference to or authorisation from us.

We shall continue to be responsible to perform our obligations under the
[Contracts/Insurances].

Yours faithfully

For and on behalf of
Education Umbrella Limited
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To:

Date:

Aurelius Finance Company Limited
6th Floor

33 Glasshouse Street

London W1B 5DG

Dear Sir or Madam

Letter of undertaking

In accordance with an assignment made by Education Umbrella Limited (the Company) dated
[ 1 2019 and in consideration of you agreeing to the Company continuing the
[contracts/insurances] detailed in the annex to this letter (the Contracts/Insurances) we
undertake;

1.

(a)

(b)

(c)

(d)

[to note your interest as mortgagee and sole loss payee on the Insurances;]

to disclose to you without any reference to or further authority from the Company such
information relating to the [Contracts/Insurances] as you may at any time request;

with effect from the date of your receipt of a notice from you that an Event of Default
occurred and is outstanding:

(a) not to [releasefterminate] any of the [Contracts/Insurances] on reguest by the
Company without your prior written consent; and
{b) [to pay all claims payable under the Insurances to you unless you otherwise

agree in writing except as required by law.]
We acknowledge and confirm that

you are an assignee of the Chargor and may severally enforce all rights and
benefits assigned to you against us and shall not be obliged to join any other
person in any action to enforce the same:

we have not received notice of any previous assignments or charges of or over
any of the rights, interests and benefits in and to the payments under the
[Contracts/Insurances];

we have not claimed or exercised any right of set-off, counterclaim or other right
relating to any payments arising under the [Contracts/Insurances], have no
outstanding right to claim or exercise any right of set-off, counterclaim or any other
right relating to any payment arising under the [Contracts/Insurances] and hereby
waive any such rights which we may have in the future: and

no amendment, variation, termination, waiver or release of any rights, interest and
henefits in and to any payments arising under the [Contracts/Insurances] shall be
effective without your prior written consent.

This letter shall be governed and construed in accordance with English law.

Yours faithfully

For and on behalf of
[Contract third party/insurer]
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SCHEDULE 4
Group Shares

Subsidiary

Issued Share Capital

Shareholder(s)

(]

(']

']
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SCHEDULE &
Scheduled Intellectual Property

Part|
Registrations and applications owned by one or more of the Chargor

[e]

Part Il
Details of Licenses-In

[e]

Part Il
Details of Adverse Interests

[e]
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SCHEDULE 7
Blocked Accounts and Operating Accounts

Part |
Blocked Accounts
Account Hoelder Currency Account Sort Code Bank and Branch
Number Address
Education Umbrelta Ltd GBP 13743209 20-13-59 Barclays Bank
Part il
Operating Accounts
Account Holder Currency Account Sort Code Bank and Branch
Number Address

[e] [o] [e] [e] o]

] [e] [¢] [e] [e]

SCHEDULE 8
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Forms of Notice to Banks and Acknowledgements
Part | - Blocked Accounts
Blocked Account Notice

[On the company’s Headed Notepaper]

[Date]

To: [Bank]
[Address]

Attention: [e]

Dear Sir or Madam,

Education Umbrelia Limited {the Company) hereby gives notice to [Bank] (the Bank) that by
a debenture dated [e] 2019 (the Deed), the Company charged to Aurelius Finance Company
Limited as Lender by way of first fixed charge all the Company’s rights, title, interest and benefit
in and to the following accounts held with the Bank and all amounts standing to the credit of
such accounts from time to time:

Account No. [#], sort code [e]-[e]-[e];
Account No. [e], sort code [e]-[e]-[#]; and
[Repeat as necessary],

{the Blocked Accounts).

Please acknowledge receipt of this letter by returning a copy of the attached letter on the
Bank’'s headed notepaper with a receipted copy of this notice forthwith, to Aurelius Finance
Company Limited at 6th Floor, 33 Glasshouse Street, London W1B 5DG attention: [#] and to
the Company at [e], Attention [e].

The attached acknowledgement letter constitutes our irrevocable instruction to you. Without
prejudice to the generality thereof, we hereby agree in your favour to be bound by (a) the
limitations on your responsibility under paragraph (h) of the acknowledgment letter, and (b) the
provisions of paragraph (j) of the acknowledgment letter, in each case as if we had signed it in
your favour.

Yours faithfully

for and on behalf of
Education Umbrella Limited
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Blocked Account Acknowledgement
[On the Headed Notepaper of Bank]

[Date]

To: Aurelius Finance Company Limited (the Lender)
6th Floor
33 Glasshouse Street
London W1B 5DG

Attention: [e]

Dear Sirs,
Education Umbrella Limited (the Company)

We [Bank] (the Bank) refer to the notice dated [#] 2019 from the Company with respect to the
fixed charge which it has granted to the Lender over the Biocked Accounts (the Notice).

Terms not defined in this letter shall have the meanings given to them in the Notice.

The Bank hereby acknowledges that the Company has charged to the Lender by way of a first
fixed charge all of its rights, title, interest and benefit in and to the Blocked Accounts.

The Bank hereby irrevocably undertakes to the Lender that until receipt by us of notice from
the Lender confirming that the Lender no longer has any interest in the Blocked Accounts we
shall:

{(a) not exercise any right of combination, consolidation, merger or set-off which we may
have in respect of, or otherwise exercise any other right which we may have to apply
any maonies from time to time standing or accruing to the credit of the Blocked Accounts
save for fees and charges payable to us for the operation of the Blocked Accounts;

{b) promptly notify you of any renewal, renumbering or redesignation of any and all of the
Blocked Accounts;

{c) promptly send to the Lender copies with respect to all the Blocked Accounts of all
statements and, if requested by the Lender, copies of all credits, debits and notices
given or made by us in connection with such accounts;

(d) not permit or effect any withdrawal or transfer from the Blocked Accounts by or on
behalf of the Company save for withdrawals and transfers requested by the Lender
pursuant to the terms of this letter;

(e) comply with all instructions received by the Bank from the Lender from time to time with
respect to the conduct of the Blocked Accounts provided that such instructions are
given in accordance with the terms of this letter;

() comply with all instructions received by the Bank from the Lender from time to time with
respect to the movement of funds from the Blocked Accounts provided that:

(i) all instructions are received in accordance with the terms and conditions which

apply from time to time to the relevant account and/or electronic banking
system;
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(iiy all instructions are received by 2pm if the accounts are to be complied with on
the same Business Day. Instructions received outside such hours will be
complied with on the next Business Day following such receipt. Facsimile
instructions will be deemed received at the time of transmission;

{ii) all instructions are given in compliance with the mandate entered into by the
Lender stipulating whe may give instructions to us and we agree that we will not
amend the terms of that mandate following a request from the Company without
the Lender's prior written consent; and

(iv) to the extent that an instruction is given which would in our opinion cause any
of the Blocked Accounts to become overdrawn we will transfer the cleared
balance in the accounts;

(@) not be obliged to comply with any instructions received from the Lender where:

(Ddue to circumstances not within our direct control we are unable to comply with
such instructions; and

(iiythat to comply with such instructions will breach a Court Order or be contrary to
applicable law,

and in each case we shall, if legally possible, give notice thereof to the Company and
the Lender as well as reasons why we cannot comply with such instructions; and

(h) in the event that the Bank is unablte to comply with any instructions due to
circumstances set out in paragraph (g) we shall not be responsible for any loss caused
to the Lender or to the Company and in any event the Bank shall not be liable for any
consequential, special, secondary or indirect loss of or damage to goodwill, profits or
anticipated savings (however caused);

The Lender acknowledges that we are obliged to comply with the terms of this letter and that
we have no notice of the particulars of the charge granted to the Lender by the Company other
than as set out in the Notice and this letter. The Lender further acknowledges that subject to
the terms of this letter we shall not be liable to the Lender in any respect if the Company
operates the Blocked Accounts in breach of any agreement entered into by the Company with
the Lender.

The Lender irrevocabiy authorises the Bank to follow any instructions received from the Lender
in relation to the Blocked Accounts from any person that we reasonably believe to be an
authorised officer of the Lender without further inquiry as to the Lender’s right or authority to
give such instructions and we shall be fully protected in acting in accordance with such
instructions.

We note that, for the purposes of this letter, all notices, copy notices, advices and
correspondence to be delivered to the Lender shall be effectively delivered if sent by facsimile
to the Lender at humber [#] or by post at the address at the top of this letter, in both cases
marked for the attention of [e].

This letter and any non-contractual obligations arising out of or in connection with it shall be
governed by English law and all parties hereby submit to the jurisdiction of the English courts.

Yours faithfully We hereby acknowledge and accept the terms of this
letter
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forand onbehalfof

[BANK] for and on behalf of
AURELIUS FINANCE COMPANY LIMITED
acting in its capacity as Lender
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Part Il - Operating Accounts
Operating Accounts Notice

[On Headed Notepaper of relevant Chargor]

[Date]

To: [Bank name]
[Branch]
[Address]

Attention: [®]

Dear Sirs,
[Company name (the Company)}] hereby give notice to [name of bank} (the Bank) that by
Deed of Debenture dated [ ] 2019 (the Deed), the Company charged io
Bertram Group Limited as Lender by way of first floating charge all the Company’s rights, title,
interest and benefit in and to the following account(s) held with the Bank and all amounts
standing to the credit of such account{s) from time to time:

Account No. [e], sort code [e]-[e]-[«];

Account No. [e], sort code [e]-[e]-[#]; and

[Repeat as necessary],

(the Operating Accounts).

Please acknowledge receipt of this letter.

Yours faithfully

for and on behalf of
[relevant Chargor]
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SCHEDULE 9
Deed of Accession

THIS DEED OF ACCESSION is dated [*]

BETWEEN:

(H

(2)

(3)

[+] LIMITED (registered in England and Wales with company number [+]} (the New
Chargor);

[] LIMITED (registered in England and Wales with company number [+] (the
Company) for itself and as agent for and on behalf of each of the other Chargor
presently party to the Debenture (as defined below); and

AURELIUS FINANCE COMPANY LIMITED (registered in England and Wales with
company number 10773394) (the Lender).

BACKGROUND:

(A)

(B

(C)

The Company and others as Chargor entered into a deed of debenture dated [+] 2019
(as supplemented and amended from time to time, the Debenture) in favour of the
Lender.

The New Chargor has at the request of the Company and in consideration of the
Lender continuing to make facilities available under the Facility Agreement and after
giving due consideration to the terms and conditions of the Finance Documents and
the Debenture and satisfying itself that there are reasonable grounds for believing that
the entry into this Deed by it will be of benefit to it, decided in good faith and for the
purpose of carrying on its business to enter into this Deed and thereby become a
Chargor under the Debenture.

The Chargor and the Lender intend that this document take effect as a deed
notwithstanding that it may be executed under hand.

IT IS AGREED:

1.

Terms defined in and definitions incorporated in the Debenture have the same meaning
when used in this Deed.

The New Charger agrees to become a party to and bound by the terms of the
Debenture as a Chargor with immediate effect and so that the Debenture shali be read
and construed for all purposes as if the New Chargor had been an original party to the
Debenture in the capacity of Chargor (but so that the security created conseguent on
such accession shall be created on the date of this Deed).

The New Chargor undertakes to be bound by all of the covenants and agreements in
the Debenture which are expressed to be binding on a Chargor.

The New Chargor grants to the Lender the assignments, charges, mortgages and other
Security Interests described in the Debenture as being granted, created or made by
Chargor under the Debenture to the intent that its assignments, charges, mortgages
and other Security Interests shall be effective and binding upon it and its property and
assets and shall not in any way be avoided, discharged or released or otherwise
adversely affected by any ineffectiveness or invalidity of the Debenture or of any other
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party's execution of the Debenture or any other Deed of Accession, or by any
avoidance, invalidity, discharge or release of any guarantee, assignment or charge
contained in the Debenture or in any other Deed of Accession.

5. The Debenture and this Deed shall be read and construed as one to the extent and so
that references in the Debenture to:

(a)
(b)

(c)

(d)

(e)

()

(9)

“this Deed" and similar phrases shall be deemed to include this Deed;

“Schedule 2” shall be deemed to include a reference to Part | of the Schedule
to this Deed;

“Schedule 4" shall be deemed to include a reference to Part H of the Schedule
to this Deed;

“Schedule 5” shall be deemed to include a reference to Part Il of the Schedule
to this Deed;

“Schedule 6” shall be deemed to include a reference to Part IV of the Schedule
to this Deed:

“Schedule 7" (Part I) shall be deemed to include a reference to Part V(a) of the
Schedule to this Deed; and

“Schedule 7Error! Reference source not found.” (Part Il) shall be deemed to
include a reference to Part V(b) of the Schedule to this Deed.

The parties agree that the bank accounts of the New Chargor specified in Part IV of the
Schedule to this Deed shall be designated as Operating Accounts for the purposes of
the Debenture.

The Company, for itself and as agent for and on behalf of the other Chargor under the
Debenture, agrees and consents to all of the matters provided for in this Deed.

Without limiting the generality of the other provisions of this Deed and the Debenture, pursuant
to the terms of this Deed and the Debenture, the New Chargor as security for the
payment and performance of the Secured Liabilities, and in the manner specified in
Clause 1.2(e) of the Debenture:

(a)

(b)

(c)

charges to the Lender by way of first legal mortgage all of the property (if any)
now belonging to it brief descriptions of which are specified in Schedule 2
(Mortgaged Property) to the Debenture and/or Part | of the Schedule to this
Deed;

mortgages and charges and agrees to mortgage and charge to the Lender by
way of first mortgage all of the stocks, shares and other securities (if any) brief
descriptions of which are specified in Part || of the Schedule to this Deed (which
shall from today's date form part of the Group Shares for the purposes of the
Debenture);

mortgages and charges and agrees to morigage and charge to the Lender the
same to be a security by way of a first mortgage all of its right, title and interest
in and to the Equipment (if any) brief descriptions of which are specified in Part
Il of the Schedule to this Deed (which shall from today's date form part of the
Specified Equipment for the purposes of the Debenture), the same to be a
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(d)

(e)

security by way of a first legal mortgage and all spare parts and replacements
for and all modifications and additions to such Specified Equipment;

[charges to the Lender by way of a first fixed charge all of its right, title and
interest in and to:

(i)

(i)

the Blocked Account(s) specified in Part V(a) of the Schedule to this Deed:
and

all monies standing to the credit of such Blocked Account(s) and the debts
represented by them;][INCLUDE IF NEW CHARGOR IS ALSO TOBE A
BORROWER]

charges to the Lender by way of first fixed charge its Intellectual Property (if
any) specified in Part IV of the Schedule to this Deed (which shall from today's
date form part of the Scheduled Intellectual Property of the Chargor for the
purposes of the Debenture).

This Deed and all non-contractual obligations arising out of it shall be governed by and
construed in accordance with English law.

This Deed has been entered into as a deed on the date stated at the beginning of this Deed.

SCHEDULE TO THE DEED OF ACCESSION

Part | (Mortgaged Property)

Part Hl {Group Shares)

Part lll {Specified Equipment)

Part IV {(Scheduled Intellectual Property)

Part V (Blocked Accounts and Operating Accounts)

{a) Blocked Accounts

(b) Operating Accounts
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SIGNATORIES
[to the Deed of Accession]

The New Chargor

Executed as a deed by )
[®] LIMITED )
)

In the presence of:

Signature of withess
Name
Adress

Occupation

The Lender
AURELIUS FINANCE COMPANY LIMITED

By:
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SIGNATORIES

The Company
Executed as a deed by )
EDUCATION UMBRELLA LIMITED )
)
In the presence of.
Name LD | litesa Tame SAg0m.,
Address FoRGE cothaGE. Hadebey Larme eThiNGToN:
Occupation N AR
The Lender

AUREL!US FINANCE COMPANY LIMITED

By:



SIGNATORIES

The Company
Executed as a deed by )
EDUCATION UMBRELLA LIMITED }
Y

In the presence of:

Signature of witness
Name e
Address

Occupation

The Lender

AURELIUS FINANCE COMPANY LIMITED




