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Execution Copy

TRADEMARK SECURITY AGREEMENT

This TRADEMARK SECURITY AGREEMENT dated as of February 28,
2006 (as amended, restated, supplemented or otherwise modified from time to time, the
“Trademark Security Agreement”), made by each of the signatories hereto (together with any
other entity that may become a party hereto as provided herein, the “Grantors”), in favor of
CREDIT SUISSE, CAYMAN ISLANDS BRANCH (“CS”) as administrative agent (in such
capacity and together with its successors, the “Administrative Agent”) and as collateral agent (in
such capacity and together with its successors, the “Collateral Agent”) for (i) the banks and other
financial institutions or entities (the “Lenders”) from time to time parties to the Credit Agreement
dated as of February 28, 2006 (as amended, restated, supplemented or otherwise modified from
time to time, the “Credit Agreement”), among Blackboard Inc. a Delaware corporation (the
“Borrower”), the Lenders party thereto, CREDIT SUISSE, as sole bookrunner and sole lead
arranger (in such capacity, the “Arranger”), CREDIT SUISSE, as syndication agent (in such
capacity, the “Syndication Agent”), and CREDIT SUISSE, as documentation agent (in such
capacity and together with its successors, the “Documentation Agent”) and (ii) the other Secured
Parties (as hereinafter defined).

WHEREAS, pursuant to the Credit Agreement, the Lenders have severally
agreed to make extensions of credit to the Borrower upon the terms and subject to the conditions
set forth therein;

WHEREAS, the Borrower is a member of an affiliated group of companies that
includes each other Grantor;

WHEREAS, the proceeds of the extensions of credit under the Credit Agreement
will be used in part to enable the Borrower to (i) finance, in part, the Acquisition, (ii) pay fees and
expenses incurred in connection with the Acquisition Transactions and (iii) provide ongoing
working capital and for other general corporate purposes of the Borrower;

WHEREAS, the Borrower and the other Grantors are engaged in related
businesses, and each Grantor will derive substantial direct and indirect benefit from the making of
the extensions of credit under the Credit Agreement;

WHEREAS, it is a condition precedent to the obligation of the Lenders to make
their respective extensions of credit to the Borrower under the Credit Agreement that the Grantors
shall have executed and delivered that certain Guarantee and Collateral Agreement dated as of
February 28, 2006 (the “Guarantee and Collateral Agreement”) between the Grantors and the
other grantors party thereto and the Collateral Agent to the Collateral Agent for the ratable benefit
of the Secured Parties; and

WHEREAS, under the terms of the Guarantee and Collateral Agreement, the
Grantors have granted a security interest in certain property, including, without limitation, certain
Intellectual Property of the Grantors to the Collateral Agent for the ratable benefit of the Secured
Parties, and have agreed as a condition thereof to execute this Trademark Security Agreement for
recording with the United States Patent & Trademark Office;

NOW, THEREFORE, in consideration of the foregoing premises and to induce
the Arranger, the Administrative Agent, the Collateral Agent, the Syndication Agent, the
Documentation Agent and the Lenders to enter into the Credit Agreement and to induce the
Lenders to make their respective extensions of credit to the Borrower thereunder, and for other
good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged,
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each Grantor hereby agrees with the Collateral Agent, for the ratable benefit of the Secured
Parties, as follows:

SECTION 1. Defined Terms. Unless otherwise defined herein, capitalized
terms have the meaning given to them in the Guarantee and Collateral Agreement or the Credit
Agreement, as applicable.

SECTION 2. Grant of Security Interest in Trademark Collateral. Grantor
hereby pledges and grants to Collateral Agent, for the benefit of the Secured Parties, a security
interest and continuing lien on all of Grantor’s right, title, and interest in, to and under the
following, whether now owned or existing or hereafter acquired or arising and wherever located
(collectively, the “Trademark Collateral”):

(a) all United States and foreign trademarks, trade names, corporate names,
company names, business names, fictitious business names, trade dress, trade styles, Internet
domain names, service marks, certifications marks, collective marks, logos, other source or
business identifiers, designs and general intangibles of a like nature, all registrations and
applications to register any of the foregoing, whether in the United States Patent and Trademark
Office or in any similar office or agency of the United States, any State thereof or any other
country, union of countries, or any political subdivision of any of the foregoing, or otherwise, all
common law rights related thereto, including the registrations and applications referred to on
Schedule A hereto (collectively, “Trademarks™);

(b) any and all agreements explicitly providing for the granting of any right in or
to Trademarks (whether such Grantor is licensee or licensor thereunder) including those referred
to on Schedule I hereto, other than any Grantor’s contracts with its customers entered into in the
ordinary course of business (collectively, “Trademark Licenses”);

(c¢) all extensions or renewals of the foregoing;

(d) all goodwill of the business connected with the use of, and symbolized by,
each Trademark and each Trademark License;

(e) the right to sue for past, present and future infringement or dilution of any of
the foregoing or for any injury to goodwill;

(f) all proceeds of the foregoing, including, without limitation, licenses, royalties,
income, payments, claims, damages, and proceeds of suit, and

(g) all other rights of any kind whatsoever of any Grantor accruing thereunder or
pertaining thereto.

provided that notwithstanding any other provision set forth in this Section 2, this
Trademark Security Agreement shall not, at any time, constitute a grant of a security interest in
any property that is, at such time, an Excluded Asset.

SECTION 3. Precedence. The security interest granted hereby is granted in
conjunction with the security interest granted to the Secured Parties under the Guarantee and
Collateral Agreement. The rights and remedies of the Secured Parties with respect to the security
interest granted hereby are in addition to those set forth in the Guarantee and Collateral
Agreement. In the event of any conflict between the terms of this Agreement and the terms of the
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Guarantee and Collateral Agreement, the terms of the Guarantee and Collateral Agreement shall
control.

SECTION 4. Recordation. Each Grantor authorizes and requests that the
United States Patent & Trademark Office and any other applicable government officer record this
Trademark Security Agreement.

SECTION 5. Modification of Agreement. This Agreement or any provision
hereof may not be changed, waived, or terminated except in accordance with the amendment
provisions of the Guarantee & Collateral Agreement pursuant to which the Collateral Agent may
modify this Agreement, after obtaining Grantors’ approval of or signature to such modification,
by amending Schedule A to include reference to any right, title or interest in any existing
Trademarks or any Trademarks acquired or developed by any Grantor after the execution hereof
or to delete any reference to any right, title or interest in any Trademarks in which any Grantor no
longer has or claims any right, title or interest.

SECTION 6. Termination. Upon payment and performance in full of all
Obligations, the security interests created by this Trademark Security Agreement shall terminate
and the Collateral Agent (at the Grantors’ expense) shall promptly execute and deliver to the
Grantors such documents and instruments reasonably requested by any Grantor as shall be
necessary to evidence termination of all such security interests given by the Grantors to the
Collateral Agent, for the benefit of the Secured Parties, hereunder, including cancellation of this
Trademark Security Agreement by written notice from the Collateral Agent to the United States
Patent & Trademark Office.

SECTION 7. General

(a) Applicable Law. This Trademark Security Agreement and the rights and
obligations of the parties hereunder shall be governed by, and shall be construed and enforced in
accordance with, the laws of the State of New York, without regard to its conflicts of law
provisions (other than Section 5-1401 and Section 5-1402 of the New York General Obligation
Laws).

(b) Successors and Assigns. This Agreement shall be binding upon and inure to
the benefit of the Secured Parties and Grantors and their respective successors and assigns.
Grantors shall not, without the prior written consent of the Secured Parties given in accordance
with the Credit Agreement, assign any right, duty or obligation hereunder.

(¢) Counterparts. This Agreement may be executed in any number of
counterparts, each of which when so executed and delivered shall be deemed an original, but all
such counterparts together shall constitute but one and the same instrument.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the Grantor and the Secured Party have caused this
Agreement to be duly executed and delivered as of the date first above written.

BLACKBOARD INC.

By:

s -
Name: Akafthecee /f Sprars?
Title: 5@'?/0/‘ I"iZ fzsjobrf G/ s/
ane! Sere

BLACKBOARD ACQUISITION COMPANY, LLC

By' i ;,,/_,; T

Name: Maz#ezt/ # SI?M//
Title: Mppmparer

Bb ACQUISITION CORP.

By:

. A e yf
Ngme: /‘70)7&{(/ /5’( Ny 7/4
Title: P@W)‘@MW

BLACKBOARD INTERNATIONAL HOLDINGS INC.

By:

Narme: A/a/m/ >y
Title: Lrespbont cane/ Sezrefory

BLACKBOARD TENNESSEE LLC

By: o

Name: //w}%ad// J’/72?‘//
Title: /744375/»

COLLEGE ACQUISITION SUB, INC.

o
//

?ﬁi:%%f ?;;;y
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BLACKBOARD iCOLLEGE, INC.,

By: T
Name 5/727‘//
Title: P/?S/aé/)/éw/ Seared, 3/

BLACKBOARD CORP. (DE)

By: xf'f:;;f” z ;
Ngme: /W /ﬁf 5‘/)74/
He: Presiotn?” qna evetory

Bb MANAGEMENT LLC

Narme: /;&zf%w # me%/
Title: /70,” W

BLACKBOARD CAMPUSWIDE OF TEXAS, INC.

- e
e
e

ot

o

Name /‘7&%4«//7' 6’/7%//
T Desiolor? 6€oeéy e

7?3’@4//&”
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ACKNOWLEDGMENT OF GRANTORS

STATE OF %"1:?{2%)

AL L) ss.
COUNTY OF _ [ plimBd )
On  this ;ﬁ_ day of g&'{?fé A , 20__ before me personally appeared
WMot H. e , and proved to me on the basis of

satisfactory evidence to be the person[s] who executed the foregoing instrument on behalf of the
Grantor[s], who being by me duly sworn did depose and say that he is an authorized officer of said
corporation, that the said instrument was signed on behalf of said corporation as authorized by its Board
of Directors and that he acknowledged said instrument to be the free act and deed of said corporation.

Wil (e Dy

Notarﬁ’ Public

{scal} {?Qj é}@%%igg?i/ g}’*\’?@ ?ég f{i;:i;i fﬁ!ﬁg

[SIGNATURES CONTINUED ON NEXT PAGE]
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SCHEDULE A
to

TRADEMARK SECURITY AGREEMENT

TRADEMARK REGISTRATIONS AND APPLICATIONS

AND TRADEMARK LICENSES

1. See attached Table A for list of Blackboard, Inc. marks

2. Web(CT, Inc.

WEBCT Australia 9 Registered 890,679

WEBCT.COM GETTING

SMARTER ALL THE TIME! Australia 9,41 Registered 851,845

WEBCT Brazil 9 Pending 824093593

WEBCT Canada 9 Registered 563,079

WEBCT China 9 Registered 3,024,959

WEBCT Colombia 9 Registered 258,750

European
WEBCT Community 9,41 Registered 1,545,417
European

WEBCT.COM? Community 9,41 | Registered 1,545,888

WEBCT Japan 9 Registered 4,705,447

UNIVERSAL LEARNING Registered

TECHNOLOGY United States 9 (03/13/01) 2,434,520
Registered

WEBCT United States 9 (01/23/01) 2,423,014
Registered

WEBCT VISTA United States 9 (04/26/05) 2,944,309
Registered

WEBCT VISTA United States 41 (05/18/04) 2,843,546

! This trademark application registered on September 29, 2000. WebCT’s Australian trademark counsel was
instructed on August 23, 2001 to allow the registration to go abandoned in due course. WebCT does not
know if the registration is still valid.

® This trademark application registered on March 8, 2000. WebCT’s European trademark counsel was
instructed on October 24, 2001 to allow the registration to go abandoned in due course. WebCT does not
know if the registration is still valid.

Schedules to Trademark Security Agreement
USIDOCS 5539422v1
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