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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 1191534

Charge code: 0119 1534 0051

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 19th January 2021 and created by PGL TRAVEL LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 26th January 2021 .

Given at Companies House, Cardiff on 27th January 2021

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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Certified a true copy save for the material redacted pursuant to S859G of the Companies Act 2006
Kt Froite
Solicitor, Brodies LLP, 25.1.2021

BRODE ESLM? www brodies.com

STANDARD SECURITY

by

(1) PGL TRAVEL LIMITED

in faveur of

{2) ARES MANAGEMENT LIMITED

as Security Agent

Relatifg to the Property set out at Fart A of the Schedule

2020

Brodies LLP
110 Queen Street
Glasgow G1 3BX
T: 0141 428 3354
F: 0141 221 9270

DX GW 11
Ref: AREQ012.00012
FAS 0468
2020
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For the purposes of the Legal Writings (Counterparts and Delivery) (Scotland) Act 2015, this

Standard Security is delivered on 14 January 2021 2628

STANDARD SECURITY

by

{1 PGL TRAVEL LIMITED, a company incorporated in England and Wales with registered number

01191534 and having its registered office at Alion Court, Penyard Lane, Ross-On-Wye,
Herefordshire, HR9 5GL (the “"Chargor’}

in favour of

(2} ARES MANAGEMENT LIMITED a company incorporated in England and Wales with registered
number 05837428) and having its registered office at C/O Tmf Group 8th Floor, 20 Farringdan
Street, London, United Kingdom, EC4A 4AB (the “Security Agent”)

BACKGROUND

A On or around the date hereof, the Original Senior Faciliies Agreement was amended and restated
pursuant to the terms of the First Amendment and Restatement Agreement and certain companies

in the Group entered into the CLBILS Facility Agreement (each as defined below).

B The Chargor entered into the Existing Security Document to support the obligations of the Obligors

under the Original Senior Facilities Agreement (each as defined below).

C It is a condition precedent to the First Amendment and Restatement Agreement and the CLBILS

Facility Agreement (each as defined below) that the Chargor enter into this Standard Security.

D The Chargor enters into this Standard Security in addition to, and without prejudice to, the Existing

Security Document.

IT IS AGREED
1 Definitions and Interpretation
1.1 Definitions

In this Standard Security:

1.1.1 terms defined in, or construed for the purposes of, the Senior Faciliies Agreement
have the same meanings when used in this Standard Security (including in the

recitals) {unless the same are otherwise defined in this Standard Security), and

1.1.2 the following terms have the following meanings:
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"Borrower” means Midlothian Capital Partners (Education) Limited with company
number 11626614 and having its registered office at Alton Court, Penyard Lane,
Ross-On-Wye, HR9 5GL and any Additional Borrower (as defined in the Senior

Faciliies Agreement}),

“CLBILS Facility Agreement’ means the £14,000,000 revolving credit facifity
agreement entered into on or around the date of this Standard Security, between the

CLBILS Facility Lender and certain members of the Group;

“CLBILS Facility Lender" means National Westminster Bank plc as lender under the
CLBILS Facility Agreement;

“CLBILS Facility Material Event of Default” has the meaning given to the term
“Material Event of Default” in the CLBILS Facility Agreement;

“GLBILS Finance Document” has the meaning given to the term “Finance Document”
in the CLBILS Facility Agreement;

"Declared Default” means:

(i) the occurrence of an Event of Default which has resulted in the Agent
exercising any of its rights or issuing a notice under and in accordance
with clause 26.19 (Acceleration) or a Material Event of Default which
has resulted in the Agent exercising any of its rights or issuing a notice
under and in accordance with clause 26.20 (Revolving Facility

Acceleration) of the Senior Facilities Agreement; or

{ii) a CLBILS Facility Material Event of Default in respect of which any
notice has been issued or rights exercised by the CLBILS Lender under
Clause 24.19 (Acceleration) of the CLBILS Facility Agreement;

“Default Rate” means the rate of interest specified in clause 12.3 (Default interest) of

the Senior Facilities Agreement;

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

Agreement;

"Existing Security Document” means the standard security dated 23 December
2019 and registered at the Land Register of Scotland on 8 January 2020 entered into
by the Chargor in favour of the Security Agent;

"Finance Document” has the meaning given to such term in the Senior Facilities

Agreement;
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“First Amendment and Restatement Agreement” means the amendment and
restatement agreement to the Original Senior Facilities Agresment dated on or around
the date of this Standard Security and entered into by, amongst others, (1) the
Chargor, (2} Ares Management Limited as Agent and (3) Ares Management Limited as

Security Agent;

“Intercreditor Agreement” means the intercreditor agreement dated 21 December
2018 as amended on 24 QOctober 2019 and as amended and restated on or around the
date of this Standard Security between, amongst others, Aldgate Education Midco 4
Ltd and the Security Agent;

“Lease” means the lease more particularly described in part B of the Schedule;
“|jahilities” has the meaning given to such term in the Intercreditor Agreement;

“Qriginal Senior Facilities Agreement” means the senior term and revolving
facilities agreement originally dated 21 December 2018 as amended from time tfo time
and made between (1) Aldgate Education Midco 4 Ltd as Parent, (2) Midlothian Capital
Partners {Education) Limited as Company, (3) the entity listed in Part 1 of Schedule 1
ta it as Original Borrower, (4) the entities listed in Part 1 of Schedule 1 to it as Original
Guarantors, (5) Ares Management Limited as Arranger, (8) the entities listed in Part 2
of Schedule 1 to it as Original Lenders, {7} Ares Management Limited as Agent, and
(8) Ares Management Limited as Security Agent (as the same may be amended,

supplemented, novated and/or restated from time to time};

"Planning Acts" means the Town and Couniry Planning {Scotland) Act 1997 as

amended and/or replaced from time to time:

"Property” means all and whole the property or properties described in part A of the
Schedule or such of them as shall for the time being remain subject to this Standard
Security including all buildings, erections and fixtures and fittings for the time being
thereon and all improvements and additions thereto and all servitudes and other
heritable rights appurtenant thereto subject to and with the benefit of all leases,
subleases, tenancies, agreements for lease, rights, burdens and conditions affecting

the same but otherwise free from any encumbrance;
“Schedule” means the schedule in three parts annexed to this Standard Security;

"Secured Obligations" means all the Liabilities and all other present and future
liabilities and obligations at any time due, owing or incurred by any member of the
Group and by each member of the Group to any Secured Party under the Finance
Documents, both actual and contingent and whether incurred solely or jointly and as

principal or surety or in any other capacity,
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1.2

1.3

2.1

2.2

3.1

"Security” means a morlgage, standard security, charge, pledge, assignation, lien ar
other security interest securing any obligation of any person or any other agreement or

arrangement having a similar effect;
"Secured Parties" has the meaning given to that term in the Intercreditor Agreement;

“Security Period” means the period beginning on the date of this Standard Security

and ending on the date on which:

(a) all the Secured Obligations have been unconditionally and irrevocably

paid and discharged in full; and

{b} noe Secured Parly has any further commitment, obligation or liability

under or pursuant to the Finance Documents;

"Senior Facilities Agreement” means the Original Senior Faciliies Agreement as

amended and restated pursuant to the First Amendment and Restatement Agreement;
“Standard Security” means this standard security; and

"Sublease" means the sublease more particularly described in Part C of the Schedule.

Interpretation

If there is any conflict or inconsistency between any provision of this Standard Security and any
provision of the Intercreditor Agreement and/or the Senior Facilities Agreement, the provision of

the Intercreditor Agreement and/or the Senior Facilities Agreement shall prevail.
Existing Security Document

Reference in Clause 3.2 (Standard Security) to a standard security over the Property is subject to

the Security created and effected over the Property by the Existing Security Document.

Covenant to Pay

The Charger covenants with the Security Agent to pay and discharge the Secured Obligations from

time to time when they fall due.

Every payment by the Chargor of a Secured Obligation which is made to or for the benefit of a
Secured Party to which that Secured Obligation is due and payable in accordance with the
Finance Document under which such sum is payable to that Secured Party shall operate in

satisfaction to the same extent of the covenant contained in clause 2.1.1.
Creation of Security

General
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All Security created under this Standard Security is:
3.1.1 a continuing security for the payment and discharge of the Secured Obligations;

3.1.2 granted in respect of all the right, title and interest (if any), present and future, of the

Chargor in and to the Property; and
313 granted in favour of the Security Agent.
3.2 Standard Security
The Chargor grants a standard security over the Property.
4 Provisions as to Security
4.1 Continuing Security

The Security constituted by this Standard Security shall be a continuing security and will extend to
the ultimate balance of the Secured Obligations and shall remain in full force and effect for the
duration of the Security Period regardless of any intermediate payment or discharge by the

Chargor or any other person of the whole or any part of the Secured Obligations.
4.2 Additional security

This Standard Security is in addition to, without prejudice to, and shall not merge with, any other
right, remedy, guarantee or Security which the Security Agent and/or any other Secured Party may

at any time hold for any Secured Obligation.
4.3 Recourse
The Security constituted by this Standard Security.

431 is in addition to any other Security which the Security Agent may hold at any time for

the Secured Obligations (or any of them); and

432 may be enforced against the Chargor without the Security Agent and/or any other
Secured Party first having recourse to any other right, remedy, guarantee or Security

held by or available to it or any of them.
5 Negative Pledge

Unless otherwise agreed in writing by the Security Agent and subject to section 464(2} of the

Companies Act 1985:

5.1 the Chargor shall not create any fixed security over any part of the Property or permit to subsist

any Security or any Quasi Security after its execution of this Standard Security other than the
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Existing Security Document, a Permitted Security (as defined in the Senior Facilities Agreement
and the CLBILS Facility Agreement}); or

5.2 sell, transfer, lease, lend or otherwise dispose of (whether by a single transaction or a number of
transactions and whether related or not and whether voluntarily or involuntarily) the whole or any
part of its interest in any Security Asset (except for a Permitted Disposal or a Permitted

Transaction each as defined in the Senior Facilities Agreement and the CLBILS Facility

Agreement).
6 Standard conditions
6.1 The Standard Conditions specified in Schedule 3 to the Conveyancing and Feudal Reform

(Scotland) Act 1970 as amended by the Redemption of Standard Securities {Scotland) Act 1971
(together hereinafter referred to as the "Act"), and any lawful variation thereof operative for the
time being (hereinafter referred to as the "Standard Conditions") shall apply and the Standard
Conditione shall be varied firstly in accordance with the provisions of this Standard Security and
secondly to the extent such Standard Conditions are inconsistent with or are more onerous than
the Senior Faciliies Agreement. In the event of a conflict between the provisions of the Standard
Conditions and the Senior Facilities Agreement, the provisions of the Senior Facilities Agreement

shall apply.
6.2 Standard Condition 7 shall be varied to the effect that:

6.2.1 the Security Agent shall not be required to give any notice of its exercise of the right of

entry referred to in Standard Condition 7(2); and
622 the interest rate for the purposes of Standard Condition 7(3) shall be the Default Rate.

8.3 For the purposes of Standard Condition 3(1) the Chargor shall be held to be in default at any time
after the Security created by this Standard Security has become enforceable pursuant to clause 9
(Where Security becomes enforceable), and in the event of the Chargor being in default as
aforesaid, then without prejudice to any other rights and remedies available to the Security Agent
by virtue of the Standard Conditions or any other Security, charge or undertaking or in any other
manner the Security Agent will be entitled to exercise any of the remedies available to a creditor on

default of a borrower by virtue of the provisions of the Act.
7 Further Assurance

7.1 The Chargor shall at its own expense, promptly do all such acts and execute all such documents
(including assignations, transfers, mortgages, charges, notices and instructions) as the Security
Agent or a receiver may reasonably specify in favour of the Security Agent, a Receiver or its

nominees in order to:

7.1.1 perfect the Security created or intended to be created under or evidenced by this

Standard Security or for the exercise of any rights, powers and remedies exercisable
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7.2

9.1

9.2

8.3

2.4

by the Security Agent or any receiver or delegate, in respect of any Security Asset or

provided by or pursuant to this Standard Security or by law; and/or
712 facilitate the realisation of the Property.

Any document required to be executed by the Chargor under this clause 7 will be prepared at the

cost of 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

At any time after the Security created by this Standard Security has become enforceable in
accordance with clause 8 (When security becomes enforceable), the Security Agent may in its
absolute discretion enforce all or any part of the Security created by this Standard Security in any

manner it sees fit,
Protection of third parties

No person (including a purchaser) dealing with the Security Agent or its or his agents has an

abligation to enquire of the Security Agent or others:

921 whether the Secured Obligations have become payable;

922 whether any power purported ta be exercised has become exercisable;
923 whether any monies remain outstanding under the Finance Documents; or
524 hows any monies paid to the Security Agent shall be applied.

The receipt of the Security Agent shali be an absolute and a conclusive discharge to a purchaser
and shall relieve him of any obligation to see fo the application of any monies paid to or by the

direction of the Security Agent.
Protection of the Security Agent

The Security Agent shall not be liable by reason of entering into possession of the Property to
account to the Chargor as heritakle creditor in possession in respect of the Property nar shall the
Security Agent be liable to the Chargor in respect of any loss on realisation or for any default or

omission for which a heritable creditor in possession might otherwise be liable.

Delegation
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9.4.1 The Security Agent and any receiver may delegate by power of attorney or in any
other manner all or any of the powers, authorities and discretions which are for the
time being exercisable by the Security Agent under this Standard Security to any
person or persons as it shall think fit. Any such delegation may be made upon such
terms and conditions (including the power to sub-delegate) as the Security Agent may
think fit.

9.4.2 Neither the Security Agent nor any receiver shall be in any way liable or responsible to
the Chargor for any losses, liabilities or expenses arising from any act, default,

omission or misconduct on the part of any delegate.

95 Redemption of prior charges

At any time after the Security created by or under this Standard Security has become enforceable,

the Security Agent may:

89.5.1 redeem any prior form of Security over the Property; and/or
9.52 procure the transfer of that Security to itself, and/or
9.53 settie and pass the accounts of any prior heritable creditor or chargee which once so

settled and passed shall be conclusive and hinding on the Chargor.

All principal, interest, costs, charges and expenses of and incidental to any such redemption

and/or transfer shall be paid by the Chargor to the Security Agent on demand.
10 Set-Off
101 Set-off rights

The Security Agent and each other Secured Party may {(but shall not be obliged to) set off any
obligation which is due and payable by the Chargor and unpaid (whether under the Finance
Documents or otherwise) against any obligation {whether or not matured) owed by the Security
Agent or such other Secured Party to the Chargor, regardless of the place of payment, booking

branch or currency of either obligation.
10.2  Set off rights after Security is enforceable

At any time after the Security created by or under this Standard Security has become enforceable
{(and in addition to its rights under clause 10.1 (Set-off rights)), the Security Agent and each other
Secured Party may (but shall not be obliged to) set-off any contingent liability owed by the Chargar
under any Finance Document against any obligation {whether or not matured) owed by the
Security Agent or such other Secured Party to the Chargor, regardless of the place of payment,

booking branch or currency of either obligation.

10.3 Currency conversion for the purposes of set off
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If the obligations are in different currencies, the Security Agent or such other Secured Party may
canvert either obligation at a market rate of exchange in its usual course of business for the

purpose of the set-off.
10.4  Unliquidated or unascertained assets

If either obligation is unliquidated or unasceriained, the Security Agent or such other Secured

Party may sat off in an amount estimated by it in good faith to be the amount of that obligation.

1 Release of Security

Upon the expiry of the Security Period (but not otherwise), the Security Agent shall, at the request
and cost of the Chargor, take whatever action is necessary to release or re-assign {(without
recourse or warranty) the Security created over the Property or any part of it by this Standard
Security, and return all documents or deeds of title delivered to it under this Standard Security.

12 Settlements Conditional

If the Security Agent reasonably considers that any amount paid by the Chargor or any other
person in respect of the Secured Obligations is capable of being avoided or set aside on the
liquidation or administration of the Chargor, then for the purposes of this Standard Security, such

amount shall not be considered to have been irrevocably paid.

13 Remedies and Waivers

No failure to exercise, nor any delay in exercising, on the part of the Security Agent (or any other
Secured Party), any right or remedy under this Standard Security shall operate as a waiver, nor
shall any single or partial exercise of any right ar remedy prevent any further or other exercise, or
the exercise of any other right or remedy. The rights and remedies provided are cumulative and

not exctusive of any rights or remedies provided by law.

14 Invalidity

All the provisions of this Standard Security are severable and distinct from one another and if at
any time any provision is or becomes illegal, invalid or unenforceable in any respect under any law
of any jurisdiction, neither the legality, validity or enforceability of any of the remaining provisions
nor the legality, validity or enforceability of such provision under the law of any other jurisdiction wil

in any way be affected or impaired.
15 Certificates and Determinations

Any certificate of or determination by a Secured Party, the Security Agent or the Agent specifying
the amount of any Secured Obligation due from the Chargor (including details of any relevant
calculation thereof) is, in the absence of manifest error, conclusive evidence against the Chargor of

the matters to which it relates.
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16

17

18

19

20

20.1

202

21

211

10

Application of Monies

All manies received by the Security Agent or any receiver after the Standard Security become
enforceable shall (subject to the rights and claims of any person having a security ranking in
priarity to the Standard Security) be applied in accordance with and subject to the terms of the

Intercreditor Agreement.
Subseguent Security

If the Security Agent receives notice of any other subsequent Security (other than a Permitted
Security) or other interest affecting the Property, it may open a new acceunt or accounts for the
Chargor in its books. If it does not do so then, unless it gives express written notice to the contrary
to the Chargor, as from the time of receipt of such notice by the Security Agent, all payments made
by the Chargor to the Security Agent shalf be treated as having been credited to a new account of

that Chargor and not as having been applied in reduction of the Secured Obligations.
Contingencies

If the Security Agent enforces the Security constituted by or under this Standard Security at a time
when no amounts are due to it under the Finance Documents but at a time when amounfs may or
will become so due, the Security Agent or receiver may pay the proceeds of any recoveries
effected hy it into a blocked suspense account {bearing interest at such rate (if any) as the Security

Agent usually grants for accounts of that size and nature).
Power of Attorney

The Chargor, by way of security, irrevocably and severally appoints the Security Agent, each
receiver and any delegate to be its attorney to take any action whilst an Event of Default is
continuing or the Standard Secusity has become enforceabie, and the Chargor is obliged to take
under this Standard Security, including under clause 7 (Further assurance), or, if no Event of
Default is continuing, the Chargor has failed to take. The Chargor ratifies and confirms whatever

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

The Security Agent may assign or otherwise transfer all or any part of its rights under this Standard
Security pursuant to the resignation or removal of the Security Agent in accordance with and
subject to the terms of the Intercreditor Agreement. The Chargor shall, immediately upon being
requested to do so by the Security Agent, enter infa such documents as may be necessary to

effect such assignation or transfer.
Additional Undertakings

Notices
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The Chargor shall notify the Security Agent within 14 days of receipt of every material notice, order
application, requirement or proposal given or made in relation to the Security Assets by any
competent authority, and (if required by the Security Agent) immediately provide it with a copy of

the same and shall either:-

21.1.1 comply with such notice, order, application, reguirement or proposal;

211.2 make such objections to the same as the Security Agent may require or apprave.
212  Compliance with obligations and laws

The Chargor shalt:

21.21 duly and punctualty pay all rates, rents, Taxes, and other outgoings owed by it in

respect of the Security Assets;

2122 comply in alf respects with all obligations in relation to the Security Assets under any
present and future law, reguiation, order or instrument or under any bye-laws,
regulations or requirements of any competent autharity or other approvals, licences or
consents if failure to so comply has, or is reasonably likely to have a Material Adverse
Effect; and

21.2.3 comply in ail material respects with the covenants and obligations affecting the

Security Assets (or their manner of use).
213 No restrictive contracts

The Chargor shall not, except with the prior written consent of the Security Agent (such consent
not to be unreasonably withheld or delayed) enter into any onerous or restrictive obligation

affecting any Security Asset.
21.4 Repair

The Chargor shall maintain the Property in as good a state of repair as could reasonably be

expected of a business of the same nature as that operated by the Chargor.
215  Noleasing

The Chargor shall not, except with the prior written consent of the Security Agent, confer an any

person:

2151 any lease or tenancy of the Praperty nor release, amend or vary the terms of any such
lease or tenancy; or

2152 accept a surrender of any lease or tenancy (whether independentiy or under any

statutory power).
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216  Nodevelopment
The Chargor shail not carry out any development within the meaning of the Planning Acts:

21.6.1 in or upon any part of the Property withaut first obtaining such permissions as may be

required under or by virtue of the Planning Acts; and

218.2 in the case of development involving a substantial change in the structure of, or a
change of use of, any part of the Property, without first obtaining the written consent of

the Security Agent.
21,7  Leasehold Property {Chargor as lessee)
if the Chargor halds the Property or any part of it as tenant or lessee, the Chargor shall:

21.7.1 rot do or permit to be done anything as a result of which any such lease may be liable

to irritancy or otherwise be determined,

21.7.2 pay the rents reserved by, and perform and observe all the material obligations and

conditions of the lessee contained in, the lease;

21.7.3 if reasenably required enforce against the lessor the obligations given by the lessor in
the lease;
2174 not amend or vary the terms of such lease without the prior written consent of the

Security Agent; and

2175 promptly notify the Security Agent of any event or circumstance which is reasonably

likely to lead to the lease being irritated or subject to determination.
21.8  Inspection by Security Agent

Subject to the terms of any then subsisting occupational leases, the Chargor shall permit the
Security Agent and any person nominated by it at all reasonable times with reasonable notice to

enter any part of the Property and view the state of same.
2189 Not prejudice

The Chargor shall not do, cause or permit to be done anything which may materially depreciate,
materially jeopardise or otherwise materially prejudice the value or marketability of the Property
from time to time mortgaged or charged (or expressed to be mortgaged or charged) by or pursuant
to any of the Transaclion Security Dacuments taken as a whole (or make any omission which has

such an effect).
22 Notices

22.1  Senior Facilities Agreement
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231

232

24

25

26

26.1

26.2

13

Clause 35 of the Senior Facilities Agreement (Notices) (relating to all communications to be made
under the Senior Facilities Agreement) is incorporated into this Standard Security as if fully set out
in this Standard Security axcept that references to the Senior Facilities Agreement shali be
construed as references to this Standard Security. The address and fax numbers of each party for
alf communications or documents given under or in connection with this Standard Security are
those identified with its name in the execution pages to this Standard Security or subsequently
notified from time to time by the relevant party for the purposes of the Senior Facilities Agreement

or this Standard Security.
Financial Collateral

To the extent that the Standard Security constitutes a "security financial collateral arrangement”
and the Property constitutes “financial collateral” for the purpose of the Financial Collateral
Arrangements (No 2) Regulations 2003 {Regutations), the Security Agent shall have the right at
any time after the Standard Security becomes enforceable, to appropriate all or any part of the

Property in or towards discharge of the equivalent amount of the Secured Obligations.

For the purpose of this clause 23, the value of the financial collateral appropriated shall be such
amount as the Security Agent or receiver reasonably determines having taken into account advice
obtained by it from an independent investment or accountancy firm of national standing selected
by it.

Land and Buildings Transaction Tax

The Chargor shall pay all tand and buildings transaction tax and other similar taxes or duties

payable on or arising out of or in consequence of:
2411 the creation of the Security constituted by this Standard Security; and

24.1.2 the exscution and delivery of this Standard Security and any documents executed

pursuant hersto.
Registration
The Chargor consents to the registration of this Standard Security for preservation.
Counterparts

This Standard Security may be executed in any number of counterparts, and by each party hereto
on separate counterparts, and this has the same effect as if the signatures on the counterparts
were on a single copy of the Standard Security. Each counterpart is an original, but all

counterparts shall together constitute one and the same instrument.

Where executed in counterparts:
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26.2.1 this Standard Security shall not take effect until all of the counterparls have been

delivered; and

26.2.2 delivery will take place when the date of delivery is agreed between the parties after
execution of this Standard Security as evidenced by the date inserted at the start of

this Standard Security.
27 Governing Law and Jurisdiction

27.1.1 This Standard Security shall be governed by and construed in accordance with the

laws of Scofland.

27.1.2 The courts of Scotland have exclusive jurisdiction to settle any dispute arising out of or
in connection with this Standard Security (inciuding a dispute relating to the existence,
validity or termination of this Standard Security or any non-contractual obligation

arising out of or in connection with this Standard Security) ("Dispute™).

2713 The Parties agree that the courts of Scotland are the most appropriate and convenient

courts to settle Disputes and accordingly no Party will argue to the confrary.

2714 This clause 27 is for the benefit of the Finance Parties and Secured Parties only. As a
result, the Finance Parties and Secured Parties shall not be prevented from taking
proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Finance Parties and Secured Parties may take concurrent

proceedings in any number of jurisdictions.
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28 Warrandice

15

The Chargor grants warrandice but excepting therefrom (i) the Lease; (ii) the Sublease, (fii) the Existing

Security Document and (iv) all other leases, licences, wayleaves and other rights of access, use and/or

cccupation affecting the Property existing as at the date hereof.

IN WITNESS WHEREOF this Standard Security consisting of this and the 14 preceding pages, together
with the Schedule annexed are executed in counterpart as follows and are delivered for the purposes of the
Legal Writings (Counterparts and Delivery) (Scatland) Act 2015 on the date set out on page 1 of this

document:-

SUBSCRIBED for and on behalf of PGL TRAVEL LiMI

disecter/coeretasy/authorised sighatony/witness
Susraanat evwaen

signature of

director/sesrctary/cuthersed-sigreatory

Coer Yoaees Vatands

full name of above (print)

" address of witness

fuII name of above (print)

11 January 2021

“date of sighing

AROTLUSHEEE | Ui TeD WanuDow |

piace of signing

SUBSCRIBED for and on behalf of ARES MANAGEMENT LIMITED

signature of
director/secretary/authorised signatory/witness

signature of
director/secretary/authorised signatory

full name of above (print}

full name of above (print)

date of signing

Active: 104073184 v 5

' place of signing



28 Warrandioe

The Chargor grants warrandice but excepting therefrom (i) the Lease; (i) the Sublease, {iif) the Existing
Security Document and {iv) all other leases, licences, wayleaves and other rights of access, use and/or

occupation affecting the Property existing as at the date hereof.

N WITNESS WHEREOF this Standard Security consisting of this and the 14 preceding pages, together
with the Schedule annexsed are executed in countarpart as follows and are delivered for the purposes of the
Legal Wiritings (Counterparts and Delivery) (Scotiand) Act 2015 on the date set out on page 1 of this

document,-

SUBSCRIBED for and on behalf of PGL TRAVEL LIMITED

signature of
director/secratary/authorised signatory/witness

signature of
director/secretary/authorised signatory

full name of above {print)

full name of above {print)

Taddress of withess

date of signing

“place of signing

SUBSCRIBED for and on pehalf of ARES MARNAGEMENT LIMITED

“signature ol a

~director/secretary/authorised signatory/witness

i\f}\ 4 MJV{_:? !{\;\Mﬂwm

“signature of
Erretary/authorised signatory

full name of above (print)

fuli name of above (pring)

A

date of signing

ir& 'WE iy

address of withess

Active: 104073184 v &

place of signing
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THIS IS THE SCHEDULE REFERRED TO IN THE FOREGOING STANDARD SECURITY GRANTED BY
PGL TRAVEL LIMITED IN FAVOUR OF ARES MANAGEMENT LIMITED AS SECURITY AGENT

SCHEDULE
PART A
The Property

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

PARTB
The Lease

Lease between the Chargor and Aldgate Education Propco 1 Limited dated 3 December 2019 in respect of
the Property, the tenant's interest in which is currently undergeing registration in the Land Register of
Scotland with Title Number PTH57417.

PART C
The Sublease

Sublease between Aldgate Education Propco 1 Limited and the Chargor dated 4 December 2019 in respect
of the Property, the subtenant’s interest in which is currently undergoing registration in the Land Register of
Scotland with Title Number PTHS7418.

signature of
director/secretany/ awtharecd-sigmatory
PGL TRAVEL LIMITED

signature of
directorfsecretaryfauthorised signatory

ARES MANAGEMENT LIMITED

Active: 104073184 v 5
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THIS I8 THE SCHEDULE REFERRED TC IN THE FOREGOING STANDARD SECURITY GRANTED BY
PGL TRAVEL LIVITED IN FAVOUR OF ARES MANAGEMENT LIMITED AS SECURITY AGENT

SCHEDULE
PART A
Tha Property

ALL and WHOLE the subjects known as Dalguise House, Dalguise, Dunkeld being the subjects
registered in the Land Register of Scotland under Title Number PTH50907.

PART B
The Lease

L ease hetween the Chargor and Aldgate Education Propeo 1 Limited dated 3 December 2019 in respect of
the Property, the tenant's interest in which is currentty undergoing regisiration in the Land Register of
Scotland with Title Number PTH57417.

PARTC
The Sublease

Sublease between Aldgate Education Propco 1 Limited and the Chargor dated 4 December 2019 in respect
of the Property, the subtenant’s interest in which is currently undergoing registration in the Land Register of
Scotiand with Title Number PTHS57418.

signature of
direciorfsecretary/authorised signatory

PGL TRAVEL LIMITED

shensisaleacsaian /A thorised signatory
ARES MANAGEMENT LIMITED

Active: 104073184 v B



