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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 1191534

Charge code: 0119 1534 0049

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 8th January 2020 and created by PGL TRAVEL LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 9th January 2020 .

Given at Companies House, Cardiff on 10th January 2020

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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For the purposes of the Legal Writings (Counterparts and Delivery){Scotland)
Act 2015, this Standard Security is delivered on 23 December 2019,

STANDARD SECURITY
by

{1 PGL TRAVEL LIMITED, a company incorporated in England and Wales with registered: number
01181534 and having s registerad office a! Alton Court, Penyard Lane, Ross-On-Wye,
Herefordshirg, HR9 5GL (the *Charger”)

infavour of

{2 ARES MANAGEMENT LIMITED a company incorporated-in England and Wales with registered
number 05837428) and having its registered office al GJC Tef Group 8th Floor, 20 Farringdon
Strest, London, Uniled Kingdom, EG4A 4AB (the "Security Agent”)

BACKGROUND

A The Secirily Agent has agreed 10 make available to the Barrower (a8 defined below) ceriain ivan

or other financial faciities pursuant to the Sénior Facilities Agreement.

B Iy consideration for those Tacilities being made avsilabie the Chargor hgs agreed to enterinto this

Standard Security.
ITIS AGREED
4 Definitfons and Interpretation
1:1 Definitions

iy this Standard. Security:

1.1.1 terms defined in, or constried for the purposes of, the Senior Faciliies Agreement
have the same meanings when ysed in this Standard Security {uniess the same are
otherwise defined.in this Standard Security), and

112 the following terms have the following mearings:

"Borrower” means Midlothian Capital Pariners (Education) Limited with company
number 116826614 and. having its registered office at Allon: Court, Penyard Lane,
Ross-On-Wye, MRY 56L and any Additional Bosrower (as defined in the Senior
Facilities Agresmant);

"Declared: Default” means the octurfence of an Event of Defaull which has resulted
iri the Agent sxercising dny-of #s rghts o fssuing a notice under anid in accordance
with clause 2619 {Acceleration) or a Material Evertt of Default which has resuited in
thie Agent exercising any of s righls-or issuing a notice under and in accordance with

dlause 2620 {Revolving Facility Acceleraltion) of the Senlor Facilities Agreement.
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“Default Rate” means the rate ofinteredt specified in clause 123 (Defawlt interesty of
the'Senior Facilities. Agreement;

“Byent of Default” has the meaning given to such term in the Senior Facilities

Agreament;

"Fmance Document” has the maamr‘eg givein to such term-in the Serior Facilities

: Agreement

“trtercreditor 'Agr‘éeﬁtent"' means the. inlercredilor agreement dated 21 Decomber
2018 between, amoﬂgsl others, Aidgate Ediication Mideo 4 Lid and the Secur«ty )

' Agent

"Lease” means the lease more particutariy.described in part 2'of the Schedule; -

- “Liabitities” has:.ihe meating given to suchierm inthe .inté;cr_ééitérAgreémem;

"Plannmg Acts” means the Town and ‘Cauntiy Panﬂmg (Scoflami) Act 1997 ag

'amended andior replace{i from fiffie te g

"Property” means'_-au and whoi_ia"thé ;i:‘cﬁ'p'edy’ o properiies described in part 1 of the

*Schediile or such of them as shall for the titne. being remain subject to this Standard
" Security including all’ buitdirigs; srections and fixtures -and fittings for the time being

therson and all improvemants and addiliohs thereto’ aﬂd_a“ﬂ' séfvitudes and other

' heritable rights appufenant thereto subject to and With the benefit of all leases,
"subleases tenancies, agreements for lease, r!ghtz; bwdens and conditions aﬁ‘echng

: __the same but otherwise free from. any @ncumbrance! .
' '"Sch-edme-" mgans the 'scheduie in two par‘ts-'ann_exed'to this Standard Security;

“Secuired Obligations’ means il the Liabilities. and all ofher present and future
fiabilities and obligations at any time dus, owing or incurred by any member of the
" “Groug 3nd by each memmber of the Group to-any Secured: Party under the Finance
_-Documenlst Beith actial aad contmgen% and whether incufred so eiy or jcsntly and ag
. _prmclpal or surely orin: any cther Sapacity; - . )

"-"‘Secuﬁty“ mearis a mt}-ﬁgage st'andard'sécuféty, charge, piedge, .a'ssig'natién"'iién or

-ofher secursty friterast sscuiing any-obligation of any pezson or any o%he: agrsement or

arrangement hawng a szmlfar effact;

'“Sg:-:'c'u'red Parﬁes-“ has the me_ariir_og given to that termin the Intercreditor Agreement; .

"Secunty Penod‘ means ihe period: begmmng on the date of tms Standard Seourity '

and endmg on the date of whnch




1.2

2.1

2.2

3.4

3.2.

(2} all the Secursd Obligations have been unconditionally and irrevocably

paid-and discharged in Tull; gnd

e} no Secured Parly has any further commitment, obligation or lability

under-or pursuant o the Finance Documents;

1.3 "Senior Facilities Agreement® means the senlor term. and revelving faciies
dgreement orginally dated 21 December 2018 and made between, amongst others,
the Chargeor and Ares Management Limited as Agentand others (s 1he sarme may be
amended, supplemented, novated andfor restated from lime to time); and

1.1:4 “Standard Security” means this standard security.
Interpretation

if there fs any conflict or inconsigtenay between any provision of this Staridard Secueity and any
provision of the intercreditor Agresmant andior the Senior Fadilifes. Agresment, the provision of
the Intercraditor Agreermient andfor the Senior Facilities-Agreement shafl prévail,

Covenant to Pay

The Chargor covenants with the Security Agent lo pay and discharge the Secured Obligations fram

time io fime when they fall dus.

Evary paymaent by the: Chargor of a2 Secured Obligation which is: made lo-or for the benefit of a
Secured Party to which that. Secured Obkgation is due and pavable in accordance with the
Finance Document under which such sum is payable to thal Secured Party shall operate in

satisfaction’ o the same extent of the covenant contained in.olause 2.1.1.

Creation of Security

Ganeral

Al Security created under this Standard Secuority is:

a1t a conlinuing security for the payment and discharge of the Secured Obligations,

31.2 granted in respect of all the right, tile and intarast (if any), present and future, of the
Chiargorin and to the Properly; and

3.1.3 granted in favour of the Security Agerit,
Standard Seecurity
The-Chargor grants a standard security over the Property.

Provisions as to Security

478601664



4.1

4.2

43

59

53

8.1

Continuing Security

The Securily constituted by his Standard Seeurity shall be-a continuing security and will extend to
the uiimate balance of the Secured Obligations and shall remain.in full force and effect for the
duration. of the Securly Period rega-rdl&_ss of any intermediate payment or dischargs by the
Chargor orany other. person of the whole or any part of frie 'Secﬁred Ovligations; '

Additional sgcurity

This Standard Securily is in addition to, withoul prajudice 1o, and shall not méf’g‘e'wiih’-any othgf

_Tight, réfedy, guaran{ee of Security which the Sacurlly Agem andfor any other Secureci Farty miay

at any txme hold forany | Secured ol igation

. Recaurse

B Tbé-s_ecurii'y c‘on'sti'tu{ed by thié‘ Standard 'Se'c'ur’ity:.-'

431 s i aédmon 1o any dther Security whzch the Seeurlty Agent may hoid at any tlme for
this Secured Obligations {or any of them)* and '
432 ‘may be e‘nfor‘céd agairisi-thé Chargc}r without. the Seetity Agent and/or any other
: Ser:ureci Party first haying recolrse to any other r:ght remedy,. guarantee or Secunty .

held by or avaitable to itor zmy of them

Negétfve Pied'gfé

Unless ctherwuse agreed in wni;ng by the Secu{sty Agem and subjec;t - seckon 464(2) of the'- N
_ Campanles Act 1985
' .-t?se Chargt}r'-sha'llfncz créate any fixed security over any part-of the: F"rcger'ty' or permit fo subsist -
“any. Securily or any ‘Quasi Security after #ts ‘execution of this Standard Security other than a

Perimittad Seciinty as perrmilted by the Senior Facilities Agreement; or

sell, ransfer, lease, lend o otherwise dispose of (whether by a single fransaction or'a number of

" transactions and whether ralated or not and whather voluntarity or. ihvemhlarﬂy) fhe whote o any -
part of itg nterest in any Secursiy Asgset (excep! for a Pormitiad Dsspasaé or 4 -Permitted

Trdnsac;tmn as permlttecs by the Senior Facilitiss Agfeemeat)

Standard conditions .

Trig ‘Standard Condilions specified in Schedile. 3 to- the Conveyancing' and Feudal Reforr -

(Seotland) Act 1970 as amended by the Redemption of Standard Securities (Scotiand) Act 1971

{togethier hereinafier referrad to as the “Act*), and any jawful varation therec§ operative forthe:

_'tfme being (hereinafier referfed to as: thie “Standard Canditions™ shali apply and the Siandard-'
“Conditions shall be varied fzrsﬁy in accordance with the pravistons of this ‘Standard Seﬁunty and

gecandly 16 the exient such St‘ahﬂ'ard Conditions™are inconsistent With o arg moré onerous than
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6.4

6.3

71

72

8.1

the Senior Faciliies Agreement. In the avent of a conflict between the provisions .of the Standard
Conditicns and the Senior Facilities Agreement, the provigions of the Senior Facllites Agreement

shall apply.
Standard Condition 7 $hall be vared o the éffect that;

6.2.1 tha Security Agent shall nol be regiiired to give any notics of its gxercige of the right of
aniry referred to in Standard Condition 7(2); and-

.22 the interest.rate 10r the purposes of Standard Condition 7{3) shali be the Default Rate.

For the purposes of Standard Condition 9{1} the Chargor shall be held o be in defaull at any time
after the Security created by this Standerd Security has become enforceable pursuant te clause §
{(Where Security becomes enfarceable), and in the event of the Chargor being in default as

-aforesaid, then without prejudice to any other righis and remedies avallable to the Securily Agent

by virtue of the' Siandard: Conditions or any other Security, charge or undertaking or in any dther

-manner the Security Agenl will be entitled fo exercise any of the remedies available 16 a creditoron

defauit of a borrower by viftue of the provisions of the' Act,
Further Assurance

The Ghargor shall at its own expense, promptly do all such acls and execute-all such documents
(inchuding assignations,. transfers, morigages, charges, notices and instructions) as: the Security
Agent o a receiver may reasonably specify in favaur of the Security Agent, a Receiver or its

nomirges in order to:

7.1 perfect thie. Sedutily oreated or intended to- be created under or evidenced by this
Swardard Security or for the exercisé of any rights; powers and remadies exarcisable
by the Security Agent ar any receiver or cﬁeiégate, in respect of any Securily Assel or
provided by or pursuant to this Slandard Security or by law; and/or

712 facilifate the realisalion of the Property.

Any docurment requirsd W be executed by the Chargor under this clause 7 will beprepared 4t the

costof the Chargor.
When Security becomes Enforceable

The Security created by this Standard Security shall become immediately enforceable upon the

-cccurrence of a Declared Default.

Enforcement of Security

Enforcement

ATEED166v4



At any Hme afler the Securily created by -this Siandard Security has become enforceabls in
accordance with clause 8 (When securily besemes snforceable); the Securily Agent may in its
absotute discration enforee @l orany part of the Security created by this Standard-Security inany
manner it sees B, ' -

9.2 Protection of third parties,

No pefson {inci udmg a purchasery deamg wﬁh the Secunzy Agent ar its or hls agems has an

obligation lo-enquire ofthe Secvrs%y Agenl or-others:

S8.2.1 whéthéf the Secureg Obliga:tichs have be‘cﬁrma payable;

922 whisthsr -an:;J power éurpbﬁeﬁ-to be éx.éréisefi has become éxeréisa?;ié;-
923 whether'ény monies remam Outstandmg undér the Finarice Dacuments or
_9;"2.%. ' how any mories paid tothe S-ecur'iiy-Agen’t shall be appliéd, :

The recelpt of the Secunty Agent: shai] be an abselute and g concluswa dnscharge toa pumhaser '
- aﬂd shall relieve him. of any obligation 20 sée to the: appilcazlan of aﬁy Totlies paid o or by the
direction.of the Security Agent. S : o '

‘a4 Protection of the Security Agent

T’hé's.efcv'riiy'Ageﬁt' ahiall fiot be Bable by eason of eﬂtaring'-imo' gossesgion of the. Propery-fo.
Becount to the Chargor as heritable creditar in possession. in respect-of the Property nor shall the

. Sediiity Adent e frabt & 1o he Chafgor i respect of any loss o realzsatlon or for any defaull or
omlssxon for which & hes_ttab%e c_red;i_or in possession might stherwise be liable:

94 pelegation

g9.4.1 The _Sécurity- Ag'ent'nanc'f any :e_éei\::er friay delégatéby. power 'of'_ altarsey or in-any
. ' other manner all ci'r_ ary of e powers, ax}.t'i’:m%ities and ‘discretions which are for the -
time. being exercisable by the Security Agent under this Standard Security to any.
person or persons as it shalt think-fit. An'y' such delegation may. be made- upon such
- terms and donditions (znc!udmg the. puwer to sub: deiegate} as {he Seeurity Agen{ may-'

" tHink flt ' '

9.4.2 . _-Néither'ihe Sééu'{%ty Agent hcr_' any receiver shall be inany, 'Wa_y liable or tesponsible to .
the Chargdr for any losses, liabilities or expenses arising from any act; default,
omission ormigconduct 6n the part of any delegate. '

95 . Re’de-mpticn’-df-prior charges

' At any time after the Security created by or under this Standarci Secgnty has becore enfcrceable, '
the Security Agent may: '

ATBEO1EGv4




8:5.1 redesm any prior-form of Security over the Property, andfor
952 procurs the tranafer of thal Security todtself; andior
8:5.3 setile dnd gass thie accounts-of any prior beritable crediter or charger which once so

setled and passed shall be conclusive and binding on.the Chargor,

All principal, interast, costs, charges and expenses of and incidental fo any such redemplion
andfor ransfer shall be paid by the Chargor to the Security Agént on demand.

10 Set-Off
10.1 Set-off rights

The Security Agent ghgd each olliér Secured Parly may (but shall not be oblkged ) sel-off any
otiigation which is dog. and payable by the Chargor and .unpald. (whether under the Finance
Documénts or otherwise) against any obligatiorr (whether or not matured) owed by the Security
Agant or such other Secured Party to the Chargor, regardless of the place of payment, booking

branch or.currency of either obligation.
102 Bet off rights afler Security is enforteable

At any time after the Seclrity created by or under this Standard Securnity has become enforceable
{and in addition to its rights under ¢lause 1001 (Set-off rights)), the Security Agent and each other
Secured Parly may. (but shall not be obliged o) set-off @ny centingent liability owed by the Chargor
under any Finance Document against any obligation {whether or ngt matured) owed by the
Security Agent of such ofther Secured Parly to the Chargar, regardless of The place of peyment,
booking branch or currency of gither cbligation.

10.3  Currency conversion for the purposes of set off

If the obligations are in different currencies, the Security Agent or such other Secured Party may
conver either obligation at a marke! rate of exchange in its usual ourse of busiress for the

purpose af the set-off.
10.3 104  Unliguidated or unascertained assots

If. either obfigation is unliquidated or unascertained, the Security: Agent or such -dther Secured
Farly may set off in an amount estimated by it-in good faith to be the amount of that obiigation.

11 Release of Security

Upon the eXxpiry of the Security Period (but not otherwise), the Security Agent. shall, at the request
and cost of the Chargor, take whatever action is necessary lo release or re-assign _{wi't'houi
recourse or warranty} the Securily created over the Properly or any part-of it by this Standard

Secuarity; ard réturn all documents. or deeds of title delivered to it under this Stardard Security.
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12

13

14

. 15

. 16 .

17 -

Settlements Conditional

If the Security Agent reasonably considars that any amount paid by the Chargor or any other
parson i ‘raspaEct of -the Secured Obligations i§ capable of béing avoided or sel aside on the

fiquidation or admlmsrrai;o:} of the Chargor, fain-for the purposes: af tfms Standard Securily, such
- amountahall notbeé considered o hava been ;rrevocabiy paxd

Remedies and Waivers

Hafailure to exercise, nor any delay in exercising, on the part of the Security Agent {or-any other
Secured Parly), any right or remedy under tis Standard Security shalf operate as-a waiver, sior

shall any single-or partial exercise of any right.or remedy prevent any further or other exercise, or
the exéicise of any other right or reme.dy.'The fights and remadies provided are cumulative and

notesglusive of anyrighls or remediss provided by taw

Invatidity

Al trie provisions of this Standard: Secutity are severable and distinet from one another and i at
any time any provision is or becomes itegal, invalid o unenforceable in anyrespect undér any law

of any jurisdiction, neither the Jegatity, validity ar'énfcmeébi'lizy of any of the remaiding provisions

nor the legal ity, va Hedity or enfsrceabllsiy of such prowsuon under e Faw of: any athér junsdzctmn wnil

in anyway be affected or impaired..

'Ce'rtiﬁcét'esand D'et:érmina'tidhs' -

Any certificate of or r détermination bya Secured Party zm Sem:ur;%y Agent or ihe Agent spécifying

the amount of any Secured Obilgatlon due frorm e Chargar (incliding details. of ‘any relevant .
~caloutation thereo?) is, i the absenca of manifest error conciaswe evsdersce agamst %he Chargor of

the matiers to which it refates,

- Application of Monies

Al monies received by’ the Security Agant or any receiver after e Standard Security. become:

' .enfomeable shall (subject o the rzghts and claims. of any person having a secutity rankang in-

pru}my s the Standard Secunty) b apphed in: accordance with @nt- sub;ect to: fve terms of the

] Imercredttor Agreemen;
: S_ubseq'uent Sé'curity'

B i the $ecu{iiy Agent réc{zive‘s_ notice of any other subsequent Security (other than a Permitted
‘Security) ‘or other interest affecting the Prdpetty, it may open a new account or accounts for the -

Chedrgor ir7ifs books. Ifit.does not do so-then, unless it gives BXpress wrsﬂeg niotice to the conirary

1o the Chsgrgar, 28 Torh thie txme of race:pt of suth noﬁce by the Secur:iy Agent, all payments made-
by the Chargor fo the Se_cunty.Ageﬂt shiall b tr_ae_zted as having been credited to & néw accourit of

trat-Chargor and aot as_.havi_h.g been applied in reduction of the Secured Obllgations.

A7HEH186v4 .




18

9

20

20.1

20.2.

21

211

232

10

Centingencies

If the Security Agent enforces the, Securily constituted by or under this Standard Security a1 a time
when ng amounts are due to i under the Finance Documents. but-at a fime when amounts may of
will become so dus, ihe Security Agenl or receiver may pay lhe proseeds of any recoveries
effected by itinto 8 blocked suspense account (bearing interest at such rale (if any) as the Security

Agent usually granis for accounts of that size and natiirg),
Power of Attorney

The Chargor. by way of sacurily, irrevocably and severally appoinds the Security Agent, each
feceiver and any delegale to be is alflorngy o take any action whilst an Evenl of Defaull is
continuing or the Standard:Sgcurity Has become enforcesble, and the Chargoris obliged o take
virder this Standard ‘Security, including -under clause 7 {Further asswance), or, if no Bveri of
Default i& continuing, the: Chargor has failed to lake. The Chargor ratifies and.confirms whatever

any aiorney does or purports to do pursuant (o its appointment under this clause.
Transfers
The Chargor may not assign any-of its rights.under this Standard Security.

The Security Agent may assign orotherwise transfer all orany par of its rights under this Standard
Security pursuant: to fe resignation or removal of the Security Agent in accordance with and
subject o the terms of the Intercredilor Agreement. The Ghargar shall; Immediately upon being
requested 1o do so by the Security Agent, enter into such documents as may be necessary to

affect such assignation or ransfar.
Additional Undertakings
Notices

The Chargorshall notify the Security-Agent within 14 days-of receipt of every materiai notice, order
application; requirernent of proposal given or made in relation to- the Secwity Assets by any

coftipetent-authorly, and {if required by the Security Agentjimmediately provide it with a copy of

the same and shall either:-

2114 comply wih such notice, order, application, requirement or proposal;

2112 make such obiections to the Same as the Sacurily Agent may require or approve:

Compliance with obligations and laws
The Chargor shall:

21.24 duly anel gunctually pay all rates, rents,. Taxes, and other oulgoings owed by it in
respect of the Securily Assets;

47860THGVS.



[

213

214

215

246 -

7

11

2422 comply in &l respects-with all obligations in celation to_tﬁe- Seouitly Assats undar any
present and futwre law, reguiation, order or instrument or undar any - bye-laws,
regulations.or requirements of any competent authority. o other ap;}révafs, ficencas-or
consertsif failure to so Comply has, of is reasonably. likely to have a Material Adverse
Effeot;_an'd' '

2733 . comply in all materat fespects with the covenants: and obligations affecting the:
Sesurity Assets (orihair mannar of use), o

_ Norestrictive contracts

The Chargor $hall o, éxcept with the prior written consent of the Security Agént {such conséit

nat to. be' unreasonably wﬁhhed or cielayeci) enter Inlo any oRgrous . or rgstrictive oblsgauon .

-af?ectmg any SecurityAssel,

Repair

Tha Chargor shall maintain the Propenty I a8 good & state of repair as could reasonably be

expatted of & business of the Samie nature' 89 that operated by the Chargor:

' NG'Eeasinfg'

The Chafgor sha!! not, except wom thve prmr wrsﬂea consent of the Securnty Agezzt «:onfar on aﬁy -

;)ersan"
2151 any fease or fenancy of the Property nér releass, amend or vary the trms of any-sich
o Iéase orte’nancy;'of_ o I ' B
-2 F accapt a surre;;éer of any iease G ienancy {whethef mdependeniiy oF under any

statum{y powar)

No development
The Cha;gc‘;r'shétf act carry out any dévelo‘pmen‘t within t’hé-meén’ihgc’f 'the:‘Plaéni‘rzg Acts:

' '_ 7961 inar upon any gar% af the i—“‘roperzy wrthout farst oi}tasnmg sm:h pemﬂssmns as may be .

requ;red Under or by wirte of the Plannmg Ac[sk anci

2162 _ i'n' the 'Case'of" dei:é!aptéent "invéiving a Subétanféai tihange'i'ré the strictire of or8

B ' change of use-of, any part-of the Propertya without first abta;nmg the wiitten corisent af
L e Securlty Agent o '

‘Leasehold Property (Cha'r_gor_as léé'seé).

- Ifthe Chargor holds the Property or any part 6f ii'.és_-tenani'ofr léssee, the Chaigor shalk: .

47860168v4




2i.8

21.9

22

221

23

23.1

12

2171 net do or permitto be done anything as a result of which any such lsase may be lable

to intancy or olfenwise be determined,

2172 pary the fenls reserved by, and perform and observe all the matarial obligations and

condilions of the lessee containad in, the lsasa;

2173 if reasonatly required enforce against the lessor the obligations given by the lessorin
the leasa:
21.7.4 fGh afmend Or vary the terrms of such legse wiltionl the prior wiitten consent of the

Security Agent; and

21.7.5 promptly nolify the Security. Agart of any event of circimstance which is régsonably

likely to lead{o the lease being iiritated or subject o determimnston.
Inspection by Security Agent

Subject to the terms of any then subsisiing occupational leases, the Chargor shall parmit the
Security-Agent and any person nominated by itat ali reasonable times wilh reasonable notice lo

enter any part of the Pmperly.and view the state of same,
Not prejudice

The Chargor shall not do, cduse or piermil o be done anything which may materially. depreciate,

‘materidliy jeopardise or otherwise materially. prejudice the value or marketabiiity of the. Property

to any of the Transaction Secuily Dedirmeriis thken as a whote {or make any omission which has
such an effect).

Motices
Senijor Facilities Agreement

Clause 35 of the Senior Facilities Agreement (Notices) {refating 1o all- commiunications to be made
under he Senior Facifitios Agreement)is-incorporated into this. Standard Securily as if fully set out
in this Slandard Security except that references to the Senior Faciliies Agreement shall be
construed as reférences tothis Standard Security. The address and fax numbers of egch pary for
all communications or documents. given under or in connection with this Standard Securily arg
those -identified with its name in the eXéculioh pages to' this- Standard Security: or subsaquently
notified from Yime to time by the relevant paity for the purposas of the: Senior Facilities Agreement

or this Standard Secuily.
Financial Coliateral

To the extent that the Standard Security constitutes a “security financial coliateral arrangement”

and ‘the Property consiftutes. “financial collateral’ for the purpese of the Fingncialb Collateral
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Arrangements (No 2} Regulations 2003 (Regulations), the Security Agent shail have the right at

any time after the Standard Securily becomes enforceable; {6 appropriste all or any. part of the

Property in or fowards discharge of the aquivalent amount of the Secired Obligations,

For thé-purpose of his clause 23, the valile of the 'fiﬂa_hcfal collateral apg‘r&p;ia’ted_shaﬁ“be sueh
amount a5 the: Security 'Ag_ent' or receiver reasanably determinegs havihg taken info-dcdount-agvice.

" obtained by it from an independent investment or acceuntancy finn of national standing seledted

by i

" Land and Buildings Transaction Tax

The Charaor shall. pay ai land and Buildings transaction tax and other similar taxes or dutles

payable on oF arsing o of or in consequence of:

244 the creation of the Security Fonstituted By his Standard Security: and

2440 the execution and delivery of this Standard Security. and any documents exetuted

pursuant hereto.

- 'Registrafi'on'

- The Chargor consents 1o the tégis’t_raiid_ﬁ of this St’ant_jérrti Security for preservation. '

Counterparts

This Standard Security miay be sxecuted io-any number of counterparts; and by each parly hereto-
on separate sourterparts; and this has the same effect as i the 's'ign‘amres cn' the coariterp-ar’ts
were O 8 smgle copy of the Standard Security. Each: ceunierpaﬂ is aﬁ orlgmai but ai!

- coumerparts shal toge%her constitite sne and the same mstfument

Whisrs exa:c'u'téd' in.ecdniér‘paﬁs::

28:2.1 - dhis. Staadard Soc:uruty shall noi iake eﬁect untll alf of tht—:- couﬁterparts have beeti -
el wered and ' ' ' '

.22 detivery will take: piace when the c}a%e g ée w@ry fs agreed beiween the parties aﬂe; .
' execuhon of this Standard Secun!y a5 ewdenced by the date mseded al the start of

ih|s Standard Semr;ty

Governing Law and .Jurisdict’mn

2744 This Standard Security shall be governed by dnd construed in-accordance with . the
laws of Scotiand, - .
2742 The Cours of Scotland have axclusive jurisdiction to settie:any dispute arising outof or

in conpection with this Standard Security (ifgluding a dispute relating lo: the existence;

-478601B8v4.
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validity or termination of this Standard Security or any non-contractual shligation

arising out of orin sonnection with this Standard Security} {"Dis pute™),

27.4.3 The 'Paries agree thatthe courts of Seotiand are the most appropriate and converient
courts fo-settie Disputes and ascordingly no Parly will argue to the contrary.

2714 This clause 28 is for the benefit of the Finance Parties and Secursd Parties only. As a
resiit the Findnde Pafties and Secured Parties shall not be prevented from taking
procesdings relating fo a- Dispule in any other courts with: jurisdiciion. To the. extent
alfowad by law, the Finapce Parties and Sscured Parties may take conourrent

proceedings m any number of jurisdictions.
28 Warrandice

The Chargor grants warandice but-excepling therefrom ) the Lease; and (i) all other leases, licences,
wayleaves and other rights of access, vse andlor occupation affecting the Propérty existing g5 at the dale
hereof.

IN WITNESS WHEREQF this Standard Security consisting of this and the 13 preceding pages. logether
with the Schedule annexed are execuled in counterpart as follows and are delivered for the purposes of the
Legal Writings {Counterparls and Delivery) {Scodland) Act 2015 on the date sét out oa page. 1 of this

document;-

SUBEBCRIBED for and on behalf of PGL TRAVEL LIMITED

> : e l‘WgtﬂESS
MENETIA  SPEKE, 7
full name of above {print) fulf name of above {print}
" 0%, 12.19
date-of signing
LomMDoN

piace of signing
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SUBSCRIBED forand on bihialf of ARES MANAGEMENT LIMITED

atthiorised signatory/uiiness direste

John Athetton /Aﬁmw ) T

g

MATLE

“Tull narne of above (print) "kl name of abave {print)
date of signing.

) eNOsN

“address of withess T M piace of sighing.
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THIS I3 THE SCHEDULE REFERRED TQ IN THE FOREGOING STANDARD SECURITY GRANTED BY
PGL TRAVEL LIMITED IN FAVOUR OF ARES MANAGEMENT LIMITED AS SECURITY AGENT

BCHEDULE
PART A
The Property-

ALL and WHOLE tha subjects known as Dalguise House, Dalguise, Dunkeld being the subjects
registerad i the Land Register of Scotland under Title Number PTH50807.

PARTB
The Lease

1. Leasé between the Chargor and Aldgate Education Prapeo 1 Limited daled on or aboul the date of

thig Standard Security. in respect of the Properly and registersd or about 1o be: registered in the.
Land Registerof Scofland.

signature of
diréclor/secrelary/authorised signatory

ARES MANAGEMENT LIMITED
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THIS IS THE SCHEDULE REFERRED TOIN THE FOREGOING STANDARD SECURITY GRANTED BY
PGL TRAVEL LIMITED IN FAVOUR OF ARES MANAGEMENT LIMITED -AS SECURITY AGENT

SCHEDULE
PART A
.Tﬁe Pméerty

ALL and WHOLE the subjects Known as Dalguise House, Daiglise, Dunksld: beirg the subjétts
registered in the Land Register of Scotland under Title Number PTHS0907.

PARYT B
The Lease
1. Lease between the Chargor dnd Aldgate Education Propee 1 Limited dated on or gbout the date of

this- Standard Sscurity in respect of te Properly and registered or abiout o bie registered if the: -
Land Register of Scotland; '

' signétui‘é of _
directorisecretary/authorised signatory.
PGL TRAVEL LIMITED

director/secrstaryfacthorised signatory
ARES MANAGEMENT LIMITED

John Atherton.
C T Aithorised Signatory
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