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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7941497

Charge code: 0794 1497 0005

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 12th October 2018 and created by MONARCH EDUCATION
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 24th October 2018 .

Given at Companies House, Cardiff on 26th October 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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' 'Partles

' (1) : 'MONARCH EDUCATION LIMITED mcorporated and regrstered in. England'3 B
RN and Wales with number 07941497 whose reglstered office is at Temple Point, o
e 1 Temple Row, Birmingham B2 5L.G (“Company") and . : '

S (2) '_'_'-CLOSE BROTHERS LIMITED (reglstered w:th the number 00195626) whose
“ . registered office is at 10 Crown Place, London, EC2A 4FT and whose address S
~for service is Ridgeland House, 165 Dyke Road, Hove BN3 1UY as securlty
~trustee for the Beneficiaries (" Close") -

: Béckg'round . '
Ay - Close Invoice Finance Limited (‘CIFL™} has agreed ‘pursuant to the Debt
o :_ Purchase Agreement to provide invoice finance facilities to the Company.- :
- (B) “ This deed provides ‘security which the 'C.o'mpan'y has agreed to 'giv'e.'tb Close, -
- {in its capacity as security trustee for CIFL) in consideration of CIFL agreeing” _3 '

~-and continuing to prowde the facilities 1o the Company pursuant to the Debt"__-"
“Puréhase Agreement :

RO (o) B 'lt is"éckn’oWIedged thét debtors who pay the Company’s o'u.tstandin'g invoices
" which have been assigned to CIF will pay by direct debit into the Security :

_: ‘Account which is to be charged to Close so any Credit Balances in the -
: Secunty on a daily basis can be transferred to CIF.. .~ :

(D) * Close has been appainted by the Origina 'Beneﬁciarieé}_"i'nciuai'ﬁ'g'CE#L, aS |
oo trustee under, and has agreed to act in accordance with, the provisions of the ~
. Security Trust Deed in respect of the Security created by this Deed.. -
paitn e e
L -'."bgm'.mﬁs}mmeﬁmETAﬁdﬁ |
”Defm:tnons T
The d.efiniti.o'ns'end .ru..lfe'.s ef i:nfe:rbrefetien in.fnis.:clan‘se apbl‘y:in .t.h.is. deed_.' o
.Ac'cou'ht Bank: Béfciéys Bank 'P'I:c; R L
‘Beneficaries: the Orgina Béﬁ.eﬁéiar'ieé-:tbg'e'thei;'w'i't'h any other party who is. - B

. 9is a party to the Security Trust Deed (or accedes as a party to the Sequrity - "0 LT
" Trust Deed) as a Beneficiary from time to time (each a "Beneficiary™). B TN

‘Business Day: a day ofher than a Saturday, Sunday or public holiday in = o U
-~ England when banks in London are open for business;. - pey : TR NP




- Credit: Balances: means all sums standing to the credit of the Security
Account at any time together with all other rights and benefits accruing to or’

_ o arising in- connection with the Security Account (mcludlng, but not limited to,
. entitlements to interest); ' '

.Debt Purchase -Agreement: . the debt purchase agreement entered into -
" between the Company and CIFL dated on or about the date of this deed (as '_
“varied and amended from time to time) in respect of which this deed is to form
© Security;, : :

; ~Finaneial Collateral: has the meanlng given - to that expressnon inothe
" Financial Collateral Regulations; - : :

S Finanbial Collateral R}egu'latiohs"t.he'Fina'r:rciai Collateral Arrangements (No -
' _2) Regulatlons 2003 (S! 2003/3226)

Ongma! Beneflmanes the partles or party (the "Onglnal Beneflcuary") as'
- the case may be, referred to in Schedule 4; S ST Sy

g Re'ceiver: a 'receive'r'appoihted UHder this deed;'

.~ Secured Liabilities: all present and future monies, obligations and liabiliies ~
owed by the Company to Close and f or-the Beneficiaries (and specifically " "
'CIF), whether actual or contingerit and whether awed jeintly or severally, as
o principal or surety and/or in any other capacity, linder or in connection with the o
. Debt Purchase Agreement or-this deed (including,- without limitation, those : _
arising under clause 17.3.2), together with all intérest (including, without
: :_ - limitation, defallt interest) accruing in respect of such monies or liabilities:

~ Security Account: account number 43785289, sort code 20-07-71,in the -
" name of the Company with the Account.Bank as. that  account may’ be”-:
renumbered or re-designated from time to tlme and all r!ghts of the Company'_
~--in relation to such-account; - ' :

L _'Securlty Financial Co!lateral Arrangement has the meamng glven o that_. L f
expressuon in the Financial Collateral Regu]at:ons g S e

.:.S’ecurity:”any'mortgage;',f charge' (whethéf fixed 'oir_ﬂoatihg, legal or equitable), - g

““pledge, lien, assignment by way of security or other security intérest securing
"'-;-any obligation of any person or any other agreement or arrangement having a-
~_similar effect; : : : -

Security %Périod:_the periad starting on the date of this deed and ending on’ "
~the date on which Close and/or the Original Beneficiaries are satisfied that all - '
. the Secured Liabilities have been 'unconditionally and Jirrevocably paid and
d:scharged in-full and ‘no further Secured Liabilities -are. capable of belng
outstandlng :




"-this Deed and made between Close and the Original Beneficiaries pursuant to- -

_'whlch Close has been appointed and has agreed to hold the benefit of the _
s ' Security constituted by this Deed and any subsequent Security created by the .
o :."'Company in favour of Close on trust for the Beneficiaries from time to time.

1.2 interpretation
Unle.ss'ihe Cbnt’é)d otherwise requiré's' in this de‘ed:" SRS

404 :clause Schedule and" paragraph headlngs shall hot affast - the
' - interpretation of this deed; ' : : '

;.'1.2.2 3 réfe'réricé' to.a person shall include ‘a reference to an 'ihd'ividual,'-.; .
- firm,.-company, - corporation, -partnership, unincorporated body of -
Copersons; goverhrnent state or ‘agency of a state or any association,
oo trust, joint venture -or’ consortium (whether or -not havrng separate R
R :_Iega! persona!rty) Ll : :

1230 “unless the context othemisé-_requires'; _.'WOrds-in the singular shall -
-+ include the plural and in the plural shall include the singular;. .- B

: 124 . unless the context otherwise requires, a reference to one gender
' - shall include a reference to the other genders; ... :

125 " areference toa party shall include that party's suC‘Céfs'sors,'.per'mit'ted.: [
oo assigns and permitted transferees; E

: 126 a reference 10°a statute or statutory provision is a reférence toitas
' -amended, extended or re-enacted from time to time;

127 7 a reference to a statute “or statutory provision  shall include all S
el - ‘subordinate I'egislation made from time to time under that statute or
- statutory provision;. .. . : - L

128 _.é"referehbe to writin‘g'or'writ'terr includes féx'bt'lt'ndt'e-niéil';' |

_']'.259 o 'an ob!rgatlon ona paﬂy not to do somethlng |nc!udes an obllgatien s
~not to allow that thing to be done .

1210 unlessa contrary indication appearé'a reférence”t.b Close shall b.e' S :
coeccponstrued asoa reference to C!ose ~as . trustes for sach of the
"-:.Beneflmarles : '

1210 where'any righ't,- interest - or titlé is " granted or any . covenant,

' "..undertaking, representation or warranty is given 'by the Company in-. .
e “favour of Close it shall be taken .as granted or given in favour of .
"~ Close as agent and trustee for the Beneficiaries -and any losses



________________________ suffered by Close shall be interpreted as references fo the losses of -
" Close and/or the Beneficiaries; ' ' ; R

""" - '_1;2."12 ; any-' reference o _-any' "Béneﬁ(';iai'y", < *Original - Beneficiary”,

' " “Receivables Financier’, any member of the "Close Group”, the
““Company's. Group”, “Close” or to any other person shall be =~ B
‘construed so as to ih'(';'lude its successors in title, permitied assighs .

"“and permitted transferees (whether immediate or derivative) and, in’ '
e the case of Close, any replacement.security trustee .or (trustees)
L ~-appointed in accordance with the Security Trust Deed;- '

. 1:2.13 " a reference to thi's_'deed'.(c')r_éhy' provision of it) or to any other -
' - agreement or document referred to in this deed is a reference to this .
~deed, . that provision - or-. such - other agreement or - document as :
-7 amended (in each cage, other than in breach of the provisions of this
3_ deed) from time to'time; - .. o

1214 “unless the context otherwise réch:ires',' 'a"_ reference to'a clause or . - -
- Schedule is to a clause of, or Schedule to, this deed and a reference "
“to a paragraphi is to a paragraph of the relevant Schedule;

1,215 any words following the térms including, include, in particular. for
- example or any similar expression shall be construed as lustrative fr
- and shall not limit the sense of the. words; desgcription, def nition,
- phrase or term preceding those terms '

1216 ':a-refer'ence'to'_'an amendment'include's a novation, re-enactment, | -
' ‘'supplement ~or.. variation . (and. amended _shall - be  construed
“accordingly); ' ' S

1217 é_ref'e’rence'"to ‘assets inc!udes"_ present and fulure - properties,
- - undertakings, revenues, rights and benefits of every description;

:1.2.18 . areférence to an authorisation includes an approval, authofisation, 5
Celconsent, exemption, - filing, llcence ~notarisation, . registration and L
o resolutlon - -

12194 refere'nc':e to continuing in relation to ari Event of Default means. o
~ U an Event of Default that has not been remedied orwaived; . .- .

1.2.20 - a reference to. determines ‘or determined means, unless ‘the
. .contrary s indicated, . a.. determmatmn .made . at the absolute
- _dlscretlon of the person maklng itband . '

: ._1i2.2’]-"_:a_ref9rence to-a regulation in'cludes aﬁy_"regulatidh;: ruié;"oﬁicial
o _: directive, request or guideline (whether or not having the force of .
. law) of any governmental, inter-governmental or supranational body, s




1.3 _ _Clawhack

S Cldsé'cbhsideré that ‘an amount paid by the Company in respect of the
- 'Secured Liabilities is capable of being-avoided or otherwise set aside on the .~ -
o .'_'liquidatio'n or administration of the Company - or otherwise, then that amount "
S ~-shall not be considered to have been irrevocably paid for the purposes of thls"_ o
. deed:. S
14 Perpetuity period
_ I the rule against perpstulties applies to any trust created by this deed, the =
- perpetuity "period shall be 125 years (as specified by section . 5(1) of ‘the e
Perpetuities and Accumulations Act 2009) ' : R
1B Schedule's- _' '
" The schedules form part of this deed and shall have effect as if set out in full S
~-..in the body of this deed. Any reference to this deed includes the Schedules.
N COVENANTTTO PAY

2 '_The Company shall on demand pay to Close and dlscharge the Secured"'._ S o
- Liabilities when they become due. S :
22 The 'sblé recburée' of Cioée"t'o .the' “Company” uhder"_- this._deed s to the.
' - Company's interest in the Credit Balances and the liability of the Company to' _
“Close pursuant to or otherwise in connection with this deed shall be limited in~ . - .

"~ aggregate to an amount equal to that recovered as a result of enforcement of
- this deed with respect to the Credit Balances. -

3. . GRANTOF SECURITY
- As a 6ohtihufng"_ sé’durify for the payménf and discharge of the Secured 5
-Liabilities, the Company with full title guarantee charges to Close, by way of -
first fixed charge, the Credit Balances. R C :
4. UIABILITY OF THE COMPANY
4 : _.Li'ability' not diécharged :

Thé_Compahy's-liability under this. deed in res'p;e'ct of ény 6t the Secured - o
- Liabilities shall not be discharged, prejudiced or affected by: o




4.1.1 - any security, guarantee, indemnity, remedy or other right held by, or -
RTINS _'avarlab!e to, Close that is or becomes wholly or partla!iy |!Iegal void
or unenforceable on any ground; . . e e

41 2 Close'renewihg,.deter'rnining,.vary'i'n'g -o'r'increééing any facility or. SRR
U other. transaction . in any manner or-concurring in, accepting or- o
~-ovarying -any compromise, arrangement or settlement, or omitting to-_"-”'__: s
“claim or enforce payment from any other person; or ' -

443 any other-act or omission, which but for this clause 4.1 mlght have - L
; - discharged, or otherwase prejudlced or ‘affected, the |iahI][ty of the -~ 7
'Company ' o B
U427 Immiediate recourse -
' ‘The Company waives any right it may have to require Close to enforce any : :
schrity or -other right,. or claim any payment from, or otherwise proceed . PR
--against, any other person before enforcmg this deed agaunst the Company '

s _'REPRESENTATIONS AND WARRANT!ES

. The Company represents and warrants to Close in ‘the: terms set out in : e

CUe '-coVENANTs e
= The Company covenants With Close i the terms set outin SCHEDULE 2. o

7 POWERSOFCLOSE S

. 71 . . POWer to remedy K e

~“Close shall be entitled (but shall not be obiliged) to remedy a bieach atany ™~
“time by the3Co'mpany of any of its obligations contained in this deed and the .
- ~Company irrevocably authorises Close and its agents to do all such things as
are necessary or desirable for that purpose. -~ . : .

o 72 . Exercise of righits o

" “The rights-of Close under clause 7.1 are withiout prejudice to any other rights”
of Close under this deed. The exercise of those rights shall not make Clese -
“liable to account as a mortgagee in possession. - ' : '

7.3 Prior Security
UAUEny time after the security constituted by  this. deed “has become .
S enforceab!e or after any powers conferred by any Security having pnonty to -
.- this deed shall have become exercisable, Close may: - ' -




' L -7.3.1.redeem such or -any other. prlor Secunty, or: procure its transfer to """"
......... B ]tself and . . . . .
7.3.2 - seftle and pass any account of the holder of any prior Security: .-

Ay accounts so seltled and passed shall be, in the absence of any manifest =
error; canclusive and binding on the Company:-All monies paid by Close to.an’ .~
encumbrancer in-seltlement of such an account shall, as from its payment by

“Close, be due from the- Company to Close on current account and shall bear ..

: “interest at the rate of interest specified in the Debt Purchase Agreement and'_. :
“be secured as part of the Secured Liabilities.

74 Cénversion of'c’:urrency R

" For the purpose of, or pending the discharge of, any of the Secured Liabilities, -~~~ -
' < Close may - convert- any. monies received, recovered - or realised by Close ' e
under this deed (incl'uding the proceeds of any previous conversion under this: - =
'-Clausé_7.4) from their existing currencies of .denomination . into such other-.'_"
. currencies of denomination as Close may think fit. Any such conversiofi-shall 3:_ .
“be effected at Close's then prevailing spot selling rate of exchange for such’
‘other currency'against'the existing currency. Each reference in this clause 7.4-
to a currency extends to-funds of that cufrency-‘ and, for_thé-avoidance'of :
- doubt,. funds . of one currency may be converted into ‘different’ funds of the "
o samecumency. ' :
7.5 Indolgence
- Close may, at its discration, grant time ‘or ofher indulgence or make any other -
“arrangement, variafion or release with any person that is not & party to this
-deed (whether or not such person is joiht!y liable with the Company) in respect'--_--.' s
' :of any of the Secured Liabilities; or of any other security for them, without - 0

: _prejudice either to this deed or to the I|absllty of the Company for the Secured -
- Liabilities. - ' :

".:"8__..'.-__'_ENFORCEMENT g
e _"-:: Enforcement
" The security constituted by this deed shall become immediately enforceablé in =~
any of the circumstances set out in paragraph 1 of SCHEDULE 3. The parties. -

~to this deed agree that the provisions of SCHEDULE 3 shall apply to this deed ':'; R
~-and shall be blnd!ng between them . . U

o 82" "'POWef'Of'salé'_i__. :

. At -_ any time after - the :_'-sécufity; consfituted by this deed has become o
"enforceable, Close and any Receiver may (without prejudice to any other right "




- exercise the power ‘to sell or otherwise dispose of the whole or any part of the- © 3
. Credit Balances. - s "

83 '--.'__T'e'rm's of sale

Any sale or disposal under clause 8.2 may be made in stich manner, on stich - SRR
~terms- and _for . such, consideration  (whether - payabl'e immediately -or by
“instalments) as ‘Close or the Recsiver,. as the case may be, shall inits:~

- -absolute discretion think fit and without Iiabllaty for [oss. : S

- 8.4 . Right of appropriaition

84,1 " To thé extent that the : Credil Balances constitutes Financial
U Collateral and this deed and the obligations of the: Company .
" hereunder constitute a. Security Financial Collateral Arrangement, -
Sl Close shall have the rig'ht, at any time after the security constituted .
R by this deed has become enforceable; to appropriate all or any of -
- " that part of the Credit Balances in or towards the payment andfor . =
- -discharge of the Secured Liabilities in such _order-as Close in- its
" absolute discretion may from time to time determine. . . Ll

842 " The valug of the C'redit-'Bél'énCes'abp’robriated in accordance with
s this: clause  shall be, ih_the case- of cash, the. amount of cash
- appropriated. . - ' R '
843 - The Company agrees that the method of valuation provided forin .~
- this. clause is”commercially reasonable for . the purposes of lhe.:_- N
. .'F!nanual Collateral Regula‘ﬂons R '
|

9. COSTS AND INDEMNITY
: '_ The"Cémbany'Shall;'-proi‘npily on 'démahd,:péy' 'to,-':(')r:-r'eimbu'r's;e, Close and - '_
. any 'Receiver,_On a full indemnity basis, all costs, 'Charges, expenses, taxes .

B -:and'liabilitiesof any kind {including, without Iimitati'on,. legal, printing and out-
" of-pocket expenses) incuited by Close or any Receiver in connection withi-.

U911 this desd or the Credit Balances; - ool
©9.4.2 taking, holding, 'p'rdtet.:ting';'pérfécti'ng, -bréserifin'g _'of'_ éhforéing _(dr'. s
: “aitempting to do so) any of Close's or a Receiver's rights under this:

~-deed; or. ' " :

9 3 - taking ;'J'r'océéding"s for, or fec’oﬁéririg ;'.any of the Secured Liabilities,




L together with interest, which shall accrue and be payable (without the need for-
: SR - -any demand for payment being made) from the date on which the relevant =~ "
~ 7 cost or expense arose until full discharge of that cost or expense (whether =
~ before or _after judgment, liquidation,. winding up. or -administration of the
-~ Company) at the rate. and in _the manner specn‘;ed in the Debt Purchase
©Agreement. : : : : :

192 Indemnity :3 .

R “The Compény shall indemnify Close and each Féécéive'r,_éhd their respective
~-employees and agents against all liabilities, costs, expenses, damages and -
-~ losses (including but not limited to any direct, indirect or consequential losses, -~
" loss of profit, loss -of reputation and -all interest,. penalties and legal costs -
o {calculated on' a full indemnity basis) and all ofher professional costs and
o expenses) suffered or incurred by any of them ar[smg out of or in connection
e = Wlth . . . . :
. 9.2;1_ the exercise, or purpoited exercise, of any of the powers, authorities - R
. or discretions vested in them under this deed; - '
9.2.2° “any mattér or thing.done, or omitted to'be dorie, in relation to the
- Credit Balances under those powers; or-. o
9.2.'3'.' :any default or delay by the Company in - performlng any of |ts_i3'
- - ‘obligations under this deed. Sl . S
= Any "past' or present empldjre’e of agent may enforce the terms of this clause -
~9.2 subject to and in aceordance ‘with the prt)\nsuons of the Contracts {Rights -
- of Third Pames) Act 1999 = '

S TR _'-RELEASE
3 Subjé'cit _to_ c!aus'e 17.3,on the expiry of the Security Period (5ut not~
ctherwise), Close - shall, at the tequest and cost of the ‘Company, take " ..

oo whatever action ise necessary to release the Credat Balances from the security .
o constituted by this deed. : o

[ .ASSIGNMENT_AND'TRANSFER'
111 Assignment by Close - L

“ 11117 At any tims, without the consent of th'e"Combany,'Cl.ose.'may.ass]gn f' o
: ‘or transfer any or all of its rights-and obligations under this deed. -
11.1.2 “Close may disclose to an'y actual or proposed assignee or transferee g
~any information in its possession that relates to the Company, the S
*-Credit Balances and this deed that Close considers appropriate. .~ 7 1




- :. " obligations, under this deed
12 S’ET-OFF g
. 124 _ C!oses rlght of set- oﬂ’ :

C[ose may at any tlme set off’ any I|ab:hty of the Company fo Close agamst L
““any liability of Close to the Company, whether either liability is present or
future, liquidated or unliquidated, _and-'Whe’sher.br not either liability arises - - : .

- under - this deed.” If the liabilities to be set off are expressed in different -
" currencies, Close miay convert either liability at a market rate of exchange for ~
o the purpose of set-off. Any exercise by Close of its rights under this clause 12 '

_'3 “shall not limit or affect any other nghts or remedles available 1o it under this _

~deed or otherwise. : :

o 122 _No obhgatlon to set off

Close is not obl]qed to ex‘erc]se its"r.igh"[é'uhder clause 12 .1.'I.f 'hoWé\}er: it o o R
does exercise those rights |t must promptly notn‘y the Company of the set-off. J
' -_that has been made. - SR
S & Ao AMENDMENTS AND WAIVERS
. : 1'3..1._ " Amendiments -
"‘No amendment of this dead shall be effective unless it i$ in writing and signed -~ =~

. by, or on behalf of, each party {or its-authorised representative). .

3.2, Waivers and consents

" 1321 A waiver of any right or remedy under this deed or by law, or any ol
' ".consent given under this deed, is only effective if given in writing by - = S
~the waiving or consenting party and shall not be deemed a waiver of R S

“'any other breach or default. It only applies in the circumstances for - " BT S : _' b

- which it.is. giveri.and shall ‘not prevent the party gzwng |t from-_'-__ e

' :3._-':'-subsequently relylng on the relevant prowsmn : o RIBETR

' 13'.2.2 N A failure or delay by a party to exercise any rlght or remedy gﬁrdvide’d RO
: “under this deed or by law shall not constifute a waiver of that or any .
" other right or remedy; prevent or restrict any further exercise of that .-~
' __3or any other right or temedy or constitute an election to affirm this _
~~deed. No single or partial exercise of any right.or_remedy provided
- -under this deed or by law shall prevent or restrict the further exercise -
~of that or any other right or remedy. No election to affimm this deed
" by Close shall be effective unless it is in writing. SR




: The rights and remedies'provide'd under this deed are cumulative and are-in"
- addition to, and not exclusive of, any rights and remedies provided by law.. -

14, SEVERANCE
: - 14.1 ;."S.evefanc'e
" If any provision (of part.of a provision) of this deed is of ‘becomes invalid,
~illegal ‘or unenforceable, it shall be .deemed modified to the minimum extent’ -
. necessary to make it valid, legal and enforceable. If such modification is not Lo L
- possible, the relevant. provision (or part of a provision) shall be deemed - BRI _
" deleted. Any modification to or deletion of a provision (or part of a provision) - ERRE

- “under this clause shall not affect the Iegahty, validity and enforceablllty of the "=
~ rest of this deed. :

5 15 | COUNTERPARTS |
151 :.'Counterparts

o ._._15;.1._1 _Z.Thi'é déed '.may'b"é' executed in ahy-hdmbe'r'Of'coﬁ.h.te.rparts, each of i
U which when executed and - delivered shall constitute a duplicate
- original, but all the counterparis shall together constitute one deed. -

1 512 "No counterpart shall be effective ‘until each party has executed and i SR
- delivered af least one counterpart. el ' S

116 THIRD PARTYRIGHTS =
..1 681 ;:'Thlrd party I'Ights

o 161 1 The Benef;cuarres from hme to. t;me ‘may- enforce and enjoy the_"_ '
' ~benefit of the terms of this deed. Unless. expressly prowded to the
: contrary in this deed,, a person who is not a party to this deed shall =~
_' not have any rights under the Contracts (Rights of Third Parties) Act e
1999 to enforce, or enjoy'the'beneft of any term of this deed. This - '
- does not affect any right or remedy of a third party which-exists, oris "
" available, apad from that Act L S

RS U .'._':-FURTHER PROVISIONS -

1717 Independentsecurity .
- This deed shall be in addition to, and indepandent of, every other security or o
... guarantee which Close may hold for any of the Secured Liabilities at any time. B S : S R

~No ‘prior: secunty held by Close over the wholé or any part of the Cradit
.~-Balances shall merge in the security created by this deed.




Secured - Liabilities, daspite any settement of - account, or . intermediate o g
payment, or other matter or thung, unless and until Close discharges this deed _' o
in writing. - : !

: 17.3 - Distha’r’ge’ COnditiOnai-_ SR

" Ahy rélease, discharge or settlement between th'e_CdmbahQ-ahd Close shall -
- be .deemed conditional on no-payment or security received by Close in- ..~ 2
~raspect of the_Secured_Liabilities being -avoided, reduced or ordered to be
~refunded pursuant to any law relating to insolvency, bankruptcy, winding up,
.-administration, receivershlp or otherwise. Desplte any such release; dlscharge
“or settlement: ' e

; 17 3 1 Close or |ts nomrnee may retaln thls deed and the securrty created '
S by or pursuant to it, including al! certificates-and documents relafing B
. to the whole or.any part of the Credit Balances, for such period as -
. Close deems necessary to provide Close with security against any' S '
~'such avoidance, reduction or order for refund; and - SR

o 1.7'.3.2__ Closs may r‘ecover the value o'r arnoun{ of sUch"security'or'payr‘nen't e S
o from the Company subsequently -as if such release, discharge or: DTS : ' RRP =
.- settlement had not eccurred. : : ' [T '
B 7.4 " Certificates
A certificate or det'ermina'tibﬁ"'by Ciose as tb'ény amount for the fime 'b'é'in'gﬁ =
- due to it from the Company shall (in- the absence of any manifest error) be e ARSI
* conclusive evidence of the amount due. R ' L

75 T'CQnsoﬁdaﬁon~-.f:.":-j"fr'.;}'_V__]'-”ff'ifl':'_.r':;f” D

The Festriction on the Tight of consolidation containied i section 93 of the Law - S
caf F'roperty Act 1925 shall not apply to this deed.. :

I&IQTNOHCES 'fﬁ. =gi'3;2,,*zi,~7_~;;;1Z>a*;*;]'-i-if;i S

181 3.'Delivery"." o

_ - Any notrce or other communlcatron reqmred to be glven to'a party under or |n'-'.' ST
U connection with this deed shall ba: : :

4841 Uinwiting: .

1842 delivered by' 'har'rd', by pre-paid first-class post or other next 'wo'rkihg
- day delivery servige or sent by fax; and - N

2




. 18132 CIOSE at:- ...................................... .

o -_"or to such other address o fax humber as is notified in wrlt.rng by- B
“one party to the other from time to tme. - : o

182 .Recéip't'by Cdmpany:' _': R :

o Ar’ry'noﬁb’é of other communication that Cloge gi\rés to-the Company shall be T :
~deemed to have been received:. - . ' :

: . 18.2.1" if delivered by hand, at the time it is left at the relevant Iaddre'és; T

'1'8”2 2 'p'ostéd ‘by - pre-paid first-class “post or ‘other next 'workihq day.
dellvery service, on the second Business Day after posting; and
"'18 2 3 |f sent b’y fa'x,_when 'reCeEVied in'legible'form-._. P
i :A notice or other communication given as described in-'clau'se"18'.2:1:0r clausé S e
- .18.2.3 on a day which is not a Business Day, or after normal business hours, "

S in the place it is received, shall be deemead to have been received on the next
’Business Day. ; ' '

183 Receiptby Close . -

" “Any notice or other commiunication given to Closg shall be deemed to have e
' _;-beeﬁ received only on actual receipt.. ... : : : ' :

184 Service of p'rbc':eedirigs '

e "Thls clause 18 does not apply to the service of any’ proceedlngs or other -
R documents in any legal action or,: where appi:cable any arbltratlon or.other.
- - method of dispute’ resolutlon ' R 5 '

" 185 No notice by e-mail

B A nolice of other communication ineh under or in connection with this deed is..
~not valid if sent by e-mail.

19 GOVERNING LAW AND JURISDICTION -
. 191 __:._'GO\.ré'rni'ng faw

. This deed and any dispute-or ctaim arising out of or in connection with it or its
- 'subject matter or formation (including non-contractual disputes or claims) shall

s



-be governed by and construed in accordance with the law of England and o
~Wales, o0 . _ :

719.2. Jurisdiction o B

" Each party irrevocably agrees that, subject as provided below, the courts of _
o England and Wales shall have exclusive juri'sdiction over any dispute or claim
.- arising out of or in connection with this deed or its subjed! matter or formation
- (including non-contractual disputes or claims). Nothing in this clause shall limit =
the right of Close to take proceedings against the Company in any other court. . .- '
- of competent jurisdictioni; nor shall the taking of proceedings in any one or__'_ _
" more jurisdictions preclude the taking of proceedings in any other jurisdictions;
whether concurrently or not, to the exient permitted by the law of such other =
“jurisdiction. : L : ' :

. The ‘Company ‘irrevocably consents to én’yi-proce’ss in"any legal 'é'ctidri'_drf e
‘proceedings being served on it in accordance with the provisions of this deed
~relating to service of notices. Nothing contained in this deed shall affect the =
right to serve process in any other manner permitted by law. RRRSETRRTR S R _ . _: : J

o This dob'ur'nér.'l't'hés bean éxééuted as a'deed and ié-.delivéred and takes effect on'the -
L date stated at the beginning of it . . : o

44




. _.'Thé-Cbrﬁpahy holds the Credit Balarices on trust for CIF. R
S '.3._'.:: _ Nozéecur.ify - :'- s

" The Credit Balances is freé from any Security ofher than the Security created
by this deed. - - R _ _

3. AdverseGlaims - .

- The Company has not receivad or ackhbWiédQéd notice of ahy adverse claim S
" by any person in respect of the Credit Balances or any interest in it.
4. Adverse Covenants
. There -_"éré ‘no covenants, -agreements, réézen.fa!tion's',: conditions,  interests, - o
- “rights- or other matters whatever, which materially adversely affect the Credit
BalanCeS; . - R
5. No Broach of Laws
" There is no breach of any law or regu’]atioh which materially adversely affects
" the Credit Balances. .. : '
6. Avoidance of Security
~'No Security expressed to be created Under this deed is liable to be avoided. S
or otherwise set aside, on the liquidation or administration of the Company or.~
“otherwise. - ; ' ' S L
7. " No Prohibitions or Breac'hes_: :

"7 The-entry into of this deed by the Company does not and will not constitute 2~~~
“breach of any agreement or instrument binding on the Company or its assets. -~ o

A5



. ;1.-'1: - B The Company shall not at any tlme except W!th the pnor written consent of -

‘111 .cre"ate, purport to créate or permit to subsist any Security on, orin -
© 0 relation to, the Credit Balances other than this deed' or.

112 - “sell, assrgn transfer part wrth possessmn of or other\.wse drspose of'
BRI ‘in any manner (or purport to do so) all or any part of, or any interest
in, the Credit Balances; or. = : : : L
113" _:."create' or-gran't (Or_'purport to create or.g'rant) 'any_i'ntere'st.in"th.e' B
-1 Credit Balances in favour of a third party. - - - = :
2. Preservation of Credit Balances .
U2 The combany 'sh'an not:
2L wrthdraw or transfer all or any part of the Credrt Balances unitil after_"--3 B
- the Security Period has expired; or - ' '
2120 '-do,:or'p'err'n'it td-'be done, a'ny '.a'c't:-or. tni'ng_yvhi'c'h would or might
. depreciate, jeopardise or otherwise prejudice the “security. held by
- Close or materially diminish the value of the Credit Balances or the .
" effectiveness of the security created by this deed (including, without - :'
Jimitation, closing the Security Account). - '
R e __Entorcement'efRi'ghts E
3.1 .. The Company shill use its best endeavours to:
S 1 W ':prot;u'r'e' the '--prbmbt' “observance and performance - by .t
L counterparty to. any agreement . or arrangement with the' Company': _'
‘relating to the Credit Balances; and ' : -
312 i _enfo'rCe any rig’hts'and 'institute 'cont'iin'ue or defend any procsadings - - _
"7 relating to the Credit Balances which Close may requrre from time to
fime. . : . . . -
= 4. - ..N.otir.:e of'Bre.acﬁes 5 '.

41 _ ‘The Company sha!! promptly on becomrng aware of any of the same glve '
- Close notice in writing of any breach of '

.




L 4.1:1any representation or warranty set out in this deed that is incorrect or
R B ‘misleading . in -any material respect when made or deemed to be
: _.frepeated and Lo

s 412 any breach of an'y covenant set out in this deed..
8. Title Documents
o 51 The Compa'hy. shall; on the execution of this deed, Credit Balances with Close
- .and Close shall, for the duration of this deed be entitled to hold all deeds and ...
~“documents of title relating to the Credit Balances which are in the possession . _
or .control ‘of the Company (if these are not within the possession.andfor

~~control of the' Gompany, the Company undeﬂakes to obtain possessuon of all
"~ “such deeds and documents of title).. : :

6 'Furthe'rAssura'nCe"" E
' ':'.; 6.1 * - The Company,-at its own cost, 'shiall prepare and execute such further legal or
S _"other morigages, charges or transfers (containing a power of sale and such .
. other . provisions as Close may reasonably require) -in favour of Close as L
_ "_'Close, in its absolute discretion, requires from time to time over all or any part’ -
“of the Credit Balances and give all notices, orders and directions which Close =

_ - may require,- in its absolute discretion for perfecting, protectrng or faclhtat!ng' S
~the realisation of its security over the Credit Balances.

T : .'._No'tice'of't:hargé R
AT " -The Company shall on'the executioni of this deed:
R 711 S 'gir.ré noﬁce"to the Account Bank in the form set out in béldw; a'hd' :'. '

7.1.2 procure that the Account Bank prowdes to Close promptly an
acknowledgement of the notice in the form set out be!ow - :




. [On the lefierhead of the Company] ._
g . Barclays Bank Pic .
= _'.Level 27
| 1 Charchill Place o
'_;c;,na;g Wharf -
'5'Ldndon;;ﬁ'f"
CEusip
. [DATE] i
B _IDe'a.r sirs;

o _' Charge over bank account (Charge) dated [DATE] between Monarch Educatmn'-
. Limited and Close Brothers Limited : : :

This ietter constitutes notice to-ydu that under the Charge we have charged, by Way':of' RS
first fixed charge,. in favour of Close Brothers Limited (Close) all monies from time to .':i:-f. o
time standing to the credit of the account held with you and detailed below (Account), .

e ._"'together with-all other rights and benefits accruing to or arising in connection with the . e
1 Account (including, but not limited to, ent!t!ements to mterest) -

: 'Name of Acceu'nt: .Monarch Education.Limite'd- : o
. Sorfcode: 200771
o '_'Ac'cduﬁ'i humhéf:;w'ééégé. :
We rrre.\.fc:ceb.ly:.iﬁ.s.tr.uct'ahc.l euthcrise .yo'.d'.tc:':. B

e _'Dlsclose to Close any lnformatlon relat[ng to the Account requested from you by:
-~ Close.. ' : :

B . Comply W|th the terms of any written nollce or |nstructuons re!atung to fhe Account o
- 'received by you from Close 5 ' Sl

. Hold aII slims from tlme to hme standmg to the credrt of the Account to the order of"
-_. Cloee _ o . .




i accordance with the wrltten instructions of Close.

: _We acknowledge that you may cumply with the mstructlons in thls notlce wuthout any o :
- further permlssmn from us: : -

_ ' We are not permltted to w1thdraw any amount from the Account without the pnor- R
- written consent of Close..- : ' ' '

' The |nstruct!ons in thls notlce rnay only be revoked or amended with the pnor wntten TR
-~ consent of Close: : : BRI

~ Notwithstanding an'ytning to the contrary in this notice:

"1 2 You-shall not be bound to enquire whether the right of any person (including, .~
- but not limited to, Close) to withdraw any monies from the Account has arisen - -
~or be concerned with (A) the propriety or regularity of the exercise of that right
~ar (B) notice lo the contrary or (C) to be responsible for the application of any .
" monies received by such person (including, but not limited to, Close); and

“1 2. You'shall have no liability'for having acted on'instructions from any person
" (including; but not limited to, Close) which on their face appear to be genuine, 5
-7 and which comply with the latest bank mandate held by you or relevant’
- electronic banking system procedures in the case of an electronic instruction; -
~and : :

-3, Your right t6-exsreise any right of combination of accounts, set-off or lienover -
_any monies standing to the credit of the Account in priority to the Close, shall:

< not apply in relation to-your standard bank charges and fees and any cash - -
" pooling arrangements provided {o the Company. ' o

4 You shall not be deemed to be a trustes for us or Clase of the Account,
This notice, and any'd'i'sp'ute'or claim' (i'ncludi'ng"non'-conti“actual disp'utés or olaiméj': L

“arising out-of or.in connection with it- or its - subject matter or formation, shall be .
" governed by and Gonstrued in accordance with the law of England and Wales. . -

L Please COnfirm 'that'you 'a'greé to the t’e’tms of this'notice and to act in'a'ccor'd'ance with
its. provisions by sending the attached acknowledgement to C!ose at Rudgeland'33'_. '
‘House, 165 Dyke Road, Hove, BN3 1UY with a copy tous, -~ : :

S _'Yours faathfully, e -

“ Authorised Sighatory for and on befalf of Monarch Education Limited S o

19



[On the letferhead of Barclays Bank Plc]

_.Close Brothers lelted 3

'Ridgeland House - e
“Hove f,-'”

CUBNFILY

C2018
o '_.'._"Dear"Sirs

'. . 'Charge over bank account (Charge) dated [DATE] between Monarch Educatlon o
- lelted and Close Brothers le:ted : : S

e Gbnfirm teCeiht'from' Mbha'rch'Education' Limited (Company) of a notice (Notice) L S
s dated [DATE] of a charge (on the terms of the charge) over all monies from time fo - ' B
S _' time standing to the credit of the account detailed below (Account), together with all’ .

' '.'othef-rights and . benefils accruing to or arising in -connection . with the -Account -

(including, but not limited to, entitements to interest). :

e cohﬁtm' that"we:'.

e -Accept the |nstruct|ons contalned in the’ Notlce and agree to comply wnth the o 3 S

E : . 'W|II not perm!t any amount to be W|thdrawn from the- Account wathout your pnor' o :
~ - written consent. s : :

o 'Have not received notice of the interast of any third-party in the Account save for. - ;
o the Notice dated [ - 1to ABN AMRO Asset Based Finance N V which is'to "
’be withdrawn once Close take over ABN AMRO Asset Based Fmance L
e 'Have nelther c!a!med nok- exerc:sed nor WI[I clalm or exercise any secunty'- o
“interest, set- off counter- c!atm or other rlght in respect of the' Account. '
The Account isi o
. Mame of Accolnt: Monarch Education Limited
" Sortcode: 20-07-71 -
200



1. We shall not be bound to enquire whether the right of any person (including,
7 but not limited to, Close) to withdraw any monies from the Account has arisen .
" -or be concemned with (A) the propriety or regularity of the exercise of that right .~ -
- or (B) notice to the contrary or (C) to be respensible for the application of any - - .-
monies received by such person {including, but not limited 1o, Clese); and .

- '-We sha!l have no Ilablluty for havung acted on ll‘lStl’UCtI()nS from any person :
“(including, but net limited to, Close) which on their face appear to be genuine,
- and which comply with the [atest bank mandate held by us or relevant .~
electronic hanking system procedures in the case of an electronic instruction;
_ 'and : S

. 3.0ur right to exercise any right of combination of accounts, set-off or lien over
- any monies standing to the credit of the Account in priority to Close, shall ...~
~rcontinue to apply in relation to our standard bank charges and fees and any
-cash pooling arrangements provided fo the Company o

: 4 '-'We shall not be deemed to be a trustee for the Company or Close of the - o
Account : : '

" This letter, and any dispute of claim (including non-contractual - disputes or claims)
- rarising - out of or inconnection with it or its . subject matter or formation, shall be - '
- governed by and construed in accordance with the law of England and Wales.

Yours faithfilly,

For and onbehalf of Barclays Bank Plc D o



...................................... Enforcement -
. 1_ .Enforcement Events_. - .............................. . .
11 i':_ This deed shall be enforceable if: -~ BTN R R o

11 any of the Secured Lrabihtles aré not paid or discharged when the -

' same ‘ought to be paid or discharged by the Company (whether-on . =
- demand, at scheduled matur:ty, or by acceleration or otherwree as. -
- the case may be) or : ' :

112 the CO'mpany'is'in b‘r'each'df'ahypf its obligations under this deed or
Ll _: “the Company are in breach of any of their obligations under the Debt _
- Purchase Agreement and that breach (if capable of remedy) has not .-
“been remedied to the-satisfaction of Close within 14 days of notice" o o
_"'-'by Close, or the relevant Beneflcrary, to the Company to remedy the' - el
" “breach; or- : R

LL3-the Company:
U131 becomes unable to pay its debis as th'ey'fail due (aridlor_ -
SO the value of the Company's assets is less than the

; amount .-of its - liabilities, -taking - into - account - the
- .. Company's contingent and prospective liabilities);

o 1.13.2 - commences negotiations with any one or more of its [T _
Sl creditors with a view to the general readjustment oy R i PSR
rescheduling of its indebtedness; or - SR S o o

133 rnakes._a.gener'al-asSignm’ent for the benefit of,-'-'or"a_ o '
R composition with, its creditors; or -

FEE I O _'the' Company passes ahy resolution of takes any corporate action, o S !
_ -~ or.a petition is presented or procee'dings are commenced, or any f e RREERRe B
'ac'tion_- is taken. by any person for its winding -up,. dissolution,

-administration or reorganisation or for the appointment of a receiver, "
- administrative receiver, administrator, trustee or similar officer of it or =

.- of any or all of its revenues or assets; or -

1S a distree's,'executioh', at'tac'hm'ent 6r-ot'her' Iegaf' process is levied, of
o 3':2 enforced on or sued against all or any’part of the assets of the -
" Company and réemains undischarged for seven days; or. o

116" "Iany event occurs in relation to the Company that is aﬁérogoué'-to“ : R
ol those set out in paragraph 1.1.3, paragraph 1.1.4 or paragraph 1. 1 5 N L |
- of this SCHEDULE3 or . B U SO L 3




- made by the Company under this deed is or proves to have been RN
R “incorrect or misleading when made or deemed to be mads; . ' ' '

©and"in_any such . event (whether or not the event is continuing), without = "
prejudice to any other rights of C!ose', the powers of sale under_the'!_aw of

" Property Act 1925 shall immediately be exercisable and Close ‘may, in its ;

‘absolute discretion, enforce all or any palt of the secunty created by this deed

- as it sees flt : : . Sy

2 Powei' of Sale

' The power of sale under this deed (includirig -any- statutory”power of salg) .
" shall, as between Close and a.purchaser. from Close, arise-on'._and be '
- exercisable at any time after the execution of this deed, but Close shall not-. '.
- ‘exercise such power of sale until the security constituted by-thisdeed has
" become enforceable under paragraph 1 of this SCHEDULE 3.

: _:3.:'_ :' Protection of Thll’d Partles

31 N purch'aser', 'mortgagee or-other"pers'o'n dealing with':CIo'se'or'_any Receiver.
ilshallbeconcemed:.. o SR
31111 to enquire whether any of the Secured Liabilities have become due
" or payable, or remain unpaid or undischarged, or whether the power . .

Close -or-a- Recewer is. purporting to. exercise . has _become -
"exercnsable ar . SIS : : .

312 ':to see to the appllcatlon of any money patd to Close oF any :
o Receiver. .. : : - g
4.7 'No Liability As Mortgagee in Possession
* Neither Close nor any Receiver shall be liable to account as mortgages in -~
. possession in respect of the Credit Balances, nor shall any of them be liable = -
- for any loss on realisation of, or for any neglect or default of any nature in g

- connection with, the Cred:t Balances or whlch a mortgagee in po*;sessmn" :
- might be liable as- such. : Sl :

5 "Appointment of Receiver -
51 AL any " time after the  security conistituited by this' deed has become
" '-'enforceable or at the request. of the Company, Close may, without further -
-~ nofice: - ' ' ' S : :
- 5.'1'.1"- : appoint-by'way of deed, or otherwise i writing, any one or.more
~-person or persons to be ‘a receiver of all or any part of the- Credit. .. 3
. Balances; and - '

s



5.1.2 - from time to time, by way of deed, or otherwise in writing, remove -
' --any person appointed to be Receiver and may, in a samllar manner,
: appomt another in his place. ' : :

' - Wh'e're‘ more than one 'person is‘ appdinted Receiver, they shali have power to L -
act separately (unless the appointment by Close specifies to the conirary). - . o

520 Clc')sé-may:ﬁ'x the remuneration of @ny Receiver appointed by it without the
restrictions contained in section 109 of the Law-of Property -Act 1925 and the = :
" remuneration of the Receiver shall be a debt secured by this deed which shall S
';' be due and payable immediately upon its being paid by Close. ...

6. Powerof Sale Additional

6.1 The powers of sale and appointing a Receiver conferred by this deed shali be
o in addition to all statutory and other powers of Close under the Insolvency Act
. _'.'._1986 the Law of Property Act 1925 or otherwise, and shall be exercisable . e
- without the restrictions contained in Sections- 103 and 109 of the Law of . = = -
v Property Act 1925 or otherwise.: o e

62 . __The power to appount a: Receluer (whether conferred by thls deed or: by__i SR
' 'statute) shall ‘be, .and remain, - exercisable- by Close- despite any prlor'_
appomtment in respect of all or any part of the Credlt Balances. -

7 Agentofthe Company R o

_ 'Any Recelver appo:nted by Close under: ihls deed “shall be. the agent of the._' .
- Company and the Company shall be . solely responsible - for - his acts and
- remuneration, as well as for any defaults commitfed by hlm '

" '8, Powers of Receiver

- Any Receiver appointed by Close under this deed shall, in addifion to the =~ =~
- powers conferred on him by the Law of Property Act 1925 and the Insolvency -
" Act 1986, have the power to-do all such acts and things as an absolute owner~ . -
_' could do in the-management of the Credit Balances. .. - : ' '

9'._.'--. _ _Ap.bropfiatiori o
" Neither Close nor any 'Ré'c':éiver_éhall'be bound (whéther by virtug of section -
" 109(8) “of the Law of Property Act 1925, which is varied accordingly, or
-otherwise) to pay or appropriate any receipt or payment first towards interest

_ : ‘rather than principal or otherwise in any particular order between any of the - T
. Secured Liabilities. : : S .

10 - Suspense Account




- discretion of _Close or Receiver, be credited fo any suspense_or securities v
realised account and shall bear interest at such rate, if any, as may be agreed . RIS

~““in writing between Close and the Company, and may be held in such account -

~for so long as Close or Receiver thinks fit. R '

BN Power of Attorney
o 1117 By'Wéyi'of s'eéu.rity, the Corﬁp'éhy'_ irrevbdébly_éppdihts' Close and .ei.rery.__ R
- Receiver separately to be the atiorney of the Company and, in its name, on its

: - behalf and as-its act and deed, o execute any documents and’ do any acts’ -
. and thlngs which: ' .

U1 the Compahy is required to execute and do under this deed,
I ;__ -|nclud|ng execute any document reqmred by Close under paragraph"_.- S
6 of SCHEDULE 2; andlor - '
1 1.'.1'..2.. any'attorney r'na'y deem'prope'r or desirable in 'éxérbisin'g' any'b'f'th'e' Y _
: - powers,. authorities and discretions conferred by this deed or by law _' R R
-on Close or any Recelver : '
B A Ratification of Acts of A’ttdi’néy
The Company ratifies and confirms, and agrees to ratify and édnfirm,.ahything which
: any of its attorneys may do in the proper and lawful exercise or purported exercise of = _
- all or any of the powers, authorities and discretions referred to in paragraph 11 of this .



""""" S 'Rég'is't'ratioh'numbe'r'an'd Jurisdiction o B
R S of Incorporation Lo

" Close Invoice Finance Limited -~ 00935848, England and Wales




5 -"-Executed as a deed by MONARCH
© . EDUGCATION LIMITED actlng by

', a d:rector, in the presence of: -

" Director’

EXECUTED as adeed by &k o 4 '-:3" R :
o atiorney for CLOSE BROTHERS LIMITED in the - Attorhey for Close Brothers Limited -
B presenceof . . . S R N .

Witness
~Signature -

" Ocoupation

' ':-'.Addres's_' _ o







