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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6244880

Charge code: 0624 4880 0014

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 27th September 2021 and created by PRIORY EDUCATION
SERVICES LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 11th October 2021 .

Given at Companies House, Cardiff on 12th October 2021

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

Companies House s



‘Shepherd and Wedderburn LLP
&ih Fleior, 1 Exéhange Crescend.
Conference Square

Edinbungh’ EH3 8UIL

DX.551970 Edinburgh-53

T 0131-228°9900

F 1312281222
www.shepvedd.com

SHEPHERDr WEDDERBURN

SHARE PLEDGE

PRIORY EDUCATION SERVICES LIMITED

GLAS TRUST CORPORATION LIMITED

as Security Agent

Re: Shares in ASPIRE SCOTLAND HOLDINGS LIMITED



SHARE PLEDGE by

{1 PRIORY EDUCATION SERVICES LIMITED a company incorporated in England with company.
numbgr. 06244380 ana having its registered office at Fifth Floor, 80 Hammersmith Raoad,
London, W14 8UD. (the "Charger”);

in tavrour of

(2 GLAS TRUST CORPORATION LIMITED, a coripany ifcorporated under the Campanies Act
in England ard Wales {Company Nurmber: 07927175} and having its registered office at 535
Ludgate Hill, Level 1, West, London, EC4M 7JW as security trustee for the Seniar Secured
Parties (i1 such capacity, {he “Security Agent’j..

IT IS AGREED:

1. DEFINITIONS AND INTERPRETATION
1.1 Definitions

I thiis Deed:

141 terms defined in, or eenstrued for the purposes of, the Senior Facilities Agreement
fave the game meanings whien used-in this Deet] {utiless-the same are otherwise
defiried inthis Dead); and-

112 atalt times t’he'fallc:wing terms have the ’fﬁiibwmg m&a’n:ingy

all orF any of: the Scalttsh Shares

"Declared Default” mesns an Event of Default o, as the case may be, a Matéral

Exent of Default in respect of which any niotice has beéen issued or rights exefcised

by the Agent under Clause 26,18 (Avceigratinny andfcr tlause 26 20 (Revofwng

Facility Acce.fe:auon) of the Sanlar Facilities Agresment;

“Default Rate" means the rate of mterest determingd in accardance with Clagsé 12, ¥

{Defait mteresr} of the Senior Facilities Agresment,

“.Dellegate_ figans any delegate, sub-delegate, agent, aftoriegy of co-trustee

‘appointed by the Security Agent;

"Dividend Nomination” mears; in relation to a Secured Company, the dividend

nmination letter from the Security Agent atdressed 1o that Secured Company dated

an praround the effective date af this Dead;

"Event of Default" means ezch Evant of Dafauli as defined in the Senjor Fadilities

Agreement; '

“Intercreditor Agreemant” shall have the meaning given to that term in the Sexiior

Fatilities Agreement;

"Liabilities" tias the meaning given to that term in the Intercreditor Agreament;

“Party’ means:a party to this Deed;

*Proxy Nomination® means the proxy nomination letter or letters graited by the
Becurity Agent In favaur of the Chargor in relation to the Srotish Shares daled on or
areund the effective datﬁ of this Deed;

*Related Rights" means; in refation to any-Scottish Shares:

(iy all divicends, distributions and other incomg paid 6r payable on those
Scottish Sihares ar on any asset referred to iy paragraph (i) of this
definitior:; and

{iiy all rights, monies or propéry-accruirg or offered at.any time in relation to
those Scoffish Shares whether by way of redemption, substitution,
exchange, bonus ot preferende, Under option rights or otherwize;

“Scottish Shares’ means the shares specified in the schedule annexed to this Desed;
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"Secitred Company” means.each of the companies listed in the schedule anngied
tor this Deed; '

“Secured Ohligations” maans sl the Liablities and all other. prasent and future
liabilities and obligations, in each case, at any time due, owing or incurred by any
membar of the Giroup or by any Obl[gcr to. any Senior Secured Party under or
pursuant to Finance Doeumant {including 2t maories covenanted to be paid under
this: Deed). in each cass, both actual and contingent and’ whether ncurred solely or
fointly-and as principal or surety or in any other capacity,

"Security Period” means the period baginning on the effective date of this Desd and
ending on the dete on wiich:

i) all the Secured Obligations have been unconditionally and irrevecably
paid-and discharged in full; and "~
(i) fin-Senior Secured Parfy has any furthercommitment, obligation or lighility

under of pursEnt to-the Fmanc& Dor:uments

"Senior Facilities Agreement” means fhe senior term and. revglving facilities
agreement dated 27 August 2021 and- made between (1) Aspris Midoo Limited as the
Parent, {2) the entify listed in Part A of Schedule 1 thereto as Original Barrower, (3)
the entities listed i Part A of Schedule 1 107 it as Original (uarantors, (4) Ares
Management. Limited and Barclays Bank PLC as the Arrangers; (5) the financial
institutians listed in Part B of Schedule 1 to it as the Original Lenders, (6 Global Loan
Agency Services Limited as the Agent and [7) GLAS Trust Corporation Limited as
‘the Security Agent, pursuant to which the Original Lenders agreed to make certain
facilities available to the Borrewer ang to which the Chargar asteded asan Additional
Borrower and as an Additisral Guarantar pursuant to an actession deed dated on'ar
around the effactive date of this. Deed;,
“Senior Secured Parties” has the meaning given to that term in the Intercreditor
Agreament and
"Share Security’ means the: Security creafed or evidenced by or pursuant i this
Deed. o
12 interpretation
1.2.4 Unléss a cdntrary indication appears in this Deed, the provisions of Claiise. 1.2
(Conistruction) of the Senjor Facilities Agreament {olher than Clauss 1.2{d)j apply to
this Deed as though they were set aut in full in this Deed, except that referances to
"this Agreement” will be construed 'as references to this Deed.
1,22 'Unless acontrary indication appears, any reference in this Dead to;
¥l the “Charger”, the "Security Agent" or any other "Seniar Secured
Party” or g@ny gther person shall be: congsinied so as to include. its
‘suscessors in fitle, permitted agsigness and permitied transfereds and, in
the case of the Security Agent, any person for the time: bemg appomted
as Security Agent or Securlty ‘Agents in ‘accordance with the Finance
Dactiments;
i) “thig Deed‘-f, the "Senior Facilities Agresmert’, any olber 'Finance
Document” or any other agreement or instrurment is 2 reference tothis
Deet, the Semor Facilities Agreemient; that. other Financeé Documefit of
that other agresmient or instrument as amended, supplerented,
extended, rastated; novated andfor replaced in any manner from time to
time (however fun-dam entally and gven if any of the same increases the
obligations of any member of the Group or providas for-further advancas.
including, without limitation, as .8 result of the operation of Clause 7
(Establishent of incremental Facilities) of e Senior Facilities
-Agresment); arid
(i) "Secured 'Obligatioh's" includes obligatians a’hd liabilities which wauid L

sn‘mlar event aﬁec(mg an_y member of l_he Grﬁup
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13

1.4

1.5

123 Each undertaking .of the Chargor (other than a payment cbligation) contained in this

Deed:
( miust be complied with at ali imes duting the Security Period; and
{i) is given by the Chargor for the benefit of the Security Agent and each

other Senior Secured Paity.

1.2.4 Ifthe Security Agent or the Agent reasonably considers that an amount paid by any
member of the Group ta 2 Senior Secured Party under 2 Finance Document is
capable of being avoided or otherwise set aside on the liguidation of- administration
of such member of the Group, then that amount shall not be considered to have been
irfevocably paid for the. purposes of this Deed.

Inconsistency Between this Deed and the Intercreditor Agreement.

If thera is any-conflict o inconsistency befween ary provision of this Dieed and ariy provision of

tfie Intergreditor Agreement, the provision of the Intercreditor Agresment shall prevail,

Trust

All Security made or created, and all obligations and undertakings contained, in'this Deed to,
in favaur of or for the benefit of the Security Agent are made, created and entered into in favour
of the Security Agentas: trustee for the Senior Sequred Parties from time to fime on the terms.
of the Interereditar Agresment.

Third party rights

Save as expressly provided to.the ¢antrary in this: Deed, a person who is not a Party has no
right under the Contract (Third Party Rights) (Stotland) Act 2017 to-enforce o enjoy the benefit

-of any term of this Deed.

22

3.

UNDERTAKING TO PAY

Undertaking to pay

241 The Chargor, as princigal obligor and not merely as surety or guaraptor, undertakes
to the Security Agent that it will pay and discharge the Secured Obligations from time,
‘to-time whien they fall due.

212 Every payment by the Chargor of a Secured Obligation which: is made-to of for the
“benefit of a Sénior Secured Farty fo-which that Secured Obligafioh is due and payable.
in aceordantce with the Finance Document under which such sum is payable to that
Senior Secured Party, shall aperate: in satisfaction fo the same extent of the
undertaking contained in Clause 2.1.1,

Defadilt intorast

Any amount which is not paid under this Deed whan due shall bear interest an & daily basis

(both before and afterjudgment and payabie ort dermand) at the: Defaull Rate from the due date:

urif the: date on whilch such amount is unconditionally and irrevocably paid and discharged in

fLall.

GRANT OF SECURITY _

All Security created or made-by or pursuant to this Deed is. created or made:

31 in favaur of the Security Agent; and

3.2 ‘as continuing security for payment of the Secured Obligations.
4. PLEDGE

4.1 Security

The:Chargor hereby:

4.1.1 pledyes and assigns to and in favour of the Security Agent for itself and as security
tristee for the Senjor Secured Parties its whole right, title; interest and benelit in and
to the Tharged $ecurities; and

4.1.2  irrevacably and unconditionally binds and obliges itself to pledge and assign to and
in favour -of the Security Agent any Charged Sacunities to which it becomes entitied
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4.2

4.3

44

after the effective date. of this Deed ugen the same terms, mufalis-mutandis, as set
outin this Deed.

Defivery-of Documents

The Chargor shail;

421 deliver or cause 1o be delivered to the Security Agent {or its nominee} share:
certificatels and. a dated and. sigred stock transfer forms made out in favour of the
Security Agent (or its nominee) in respect of the Scattish Shares; and

422  on each further occasion on which the Chargor becomies entitled {o Charged
Securities after the effective date of this Deed {whether by purchase, subssription o
othierwise}, no kater than 5 Business Days after the acguisition, deliver gr cause to be-
delivered ta the Security. Agent {or its nominee) all share certificates {andfor such
other evidence cof titte as the Security Agent rmay ressonably require) and dated and
sigried stock transfer forms (and/or such other form of transfer as the Security Agent
iay reasenably require) made cut in favour of the Security Agent {or its nominee) in
respect of any other Charged Securities,

The Chargor shall take all reasonable sleps to procure the registration of the Security Agent (or

its nominee} as registered holder of all Charged Securities (in the relevant register of members.

oretherwise} and shall procure the waiver-or amendment af all relevant restrictions on transter

of all Charged Securities ta the Security Agent (ot its nominee).or by it on disposal under Clause.

14 below,

Hrequired to-effect any transaction perriitted under-any Finarice Document, the Security Agent

shall, promptly upon reguest by the Chargor, refurn any document previously defivered to it

under. Clause 4.2 to the Chargor, provided that any such document delivered lo.the Chargar
shall be held on trust by the Chargor for the Security Agent.

CONTINUING SECURITY

5.2

53

Continuing security

The Share Security is contiriving and will extend to the ultimate balance of the Secured
Chbligations regardiess of any intermadiate payment or discharge inwhole of in part, This Dleed
shall remain in full force ard- _effect as a continding security for the duration of the Seeurity
Period.

Additional and separate security

This Dieed is i addition to, without prejudice to, and shall nat merge. with, any other nght
remedy, guarantee ar Security which the Security Agent andfor any other Senior Secured Party
may at any tiree hold for any Secured Obligation.

Rightto eénforce

This Teed may be ‘enforced against the Chargor witholit the Security Agent and/or any. other
Senior Secured Party first having recourse 1o any other right, remedy, guarantee or Security
held by of available to it or any of them.

'LIABILITY OF THE CHARGOR RELATING TO CHARGED SECURITIES

Not\mthstandmg anything cantained in this Dead or impfied to the contrary, the Charger remains Ilable.
to .observe .and perform all corditions and obligations assumed by it in relation. to the Charged
Securities. The Sourity Agent is under no obligation to perform o fulfil any such condition or obligation
GF t0 make -any payment in resgect of any-such condition. or ahiigation.

7. REPRESENTATIONS

7.4 General
The Chargor makes the representations and warranties set out in this Clause 7-to the Segurity
Agent and ta each othier Senior Secured Party on the effective date of this: Deed.

7.2 Ownership of Charged Securities '

The' Chargor, subject to the terms. of this Deed, is the sole cwner of all of the Charged

Securities,
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7.3 Scottish Shares
The Scottish Shares are fully paid and constitute the enfire shiare capital owned by the Chargor -
iri the rélevant company and consittute the entire: share capital of such company.

8. UNDERTAKINGS BY THE CHARGOR

8.1 Negative pledge and Disposals

The Chargor shall not do aragrae to.do any of the following without the prior writter consent of

the Security Agent:

811  create orpermit fo subsist any. Security or Quasi-Security on'any Charged Securiies
othier than as created by this Deed and except for Permitted Security; or

8.1.2 sell, transfer, fend or othenwise dispose of (whether by -a single transaction or a

' number of ‘transactions and whether related or not and whether voluntarily or
m\roh.u_ntanly)_lhe wholeor any part of its interest in any Charged Securities except for-
a Fermitted Disposal or a Permitted Transaction oras otherwise expressly permitted
by the Senior Facllities Agreement.
B.2 Charged Securities generally

The Chargor shaill::

8.2.% notify the Security Agerit within 14 days: of receipt of every. material notica, order,
application, réguiremeant or proposal given or made in relation to the Charged
Securities by any competent-authority, and (if required by the Secyrity Agent):

{0y promptly provide it with a copy of the same; and

(1)} eithier (A} comply with such notice, arder, application, requirement. ar
proposal or (B) make such cbjections to the saine as the Secutity Agent
may raguire or approve;.

8.2.2 promptly pay all outgoings owed by it i respect of the Charged Securities;

§2.3  promptly comply with:

(i} ali obligations in relation to the Charged Securities under any present or
future regulation ar fegquirernent of any competent. authority. or any
Authorisation; and

{i) all Unidertakings and obligations affecting any Chatged Securities (or its
manfer of use);

8.2:.4 niot, except with the pricr writtan cinsent of the Security Agent ( .or as expressly
permitted by the Senior Faciiities Agreement, enter-info any onerous. or restriclive
-ebligation affecting any Charged Securities;.

825 promptly provide the Security: Agent. ‘with. all information which it may reasonakbly
rériest in refation to the Gharged Securities; and

8.2.6.  not do, cause or permit to be done anything which would, or would be reasonably
Ikely to, to-a material extent, dapreciate; jecpardise or otherwise: prejudice the value
-ar marketability of any of the Charged Securities (or make any amissicn which has
such an effect).

B.3 Charged Securities - - protection of security

8:3.1 The Chargor shall promiptly pay all calls or other payments which may become due
in respect of the Charged Securities.

8.3.2 The Chargor shall not niominate another person to enjoy or exercise all or any
specified rights of the Chargorin relation to the Charged Securities, as contemplated
by section 145 of the Companies Act 2006 or gtherwise, save for in accordance with
this Deed.

B4 Rights of the Parties in respect of Charged Securities

g4:4  Until a Deglared Default ocotirs, the Chargar shall be entitled to;
{0 recelve and retain all dividends, distributions and-other moriies paid on or
derived from e Scoftish Sharas: and.
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(i) exercise all yoting and other rights and powers attaching to the Scottish
Shares, provided that it must rot do so i a manner which:
(i) has the effect of changing the termis of sich Sonttish Shiares (or any tlass

a7 them) or of any Related Rights unless permitted by the Finance:
Dicurients’ or
L) is- materially prejudicial to the interests of the Security Agent and/or thie
other Senior Secured Parties,
and tha Security Agent shall pracire thaf all dividends, distributions and other monies
-are paid aver to the Chargor arid shall progure that this veting righits; powers and.otter.
rights irt. raspect of the Charged Securitiss are exercised in such fanner as the
Chargor may direct Dy délivering to the relevant parifes (i) on the effective date of thie
Deed, Proxy Nominations and Dividend Nominations (provided that the Security
Agent shall not revake a Proxy Nomination and/ora Dividend Nomination uniess and
until & Declared Defauli ‘has oecurred) and: (i) from fime {0 time, such: other proxy’
forms, dividerd mandates and documents as are reascriably required to give effect
to this clause 8.4.1,

8:4.2 At any time when aiy Scoltish Shares are registered in the hame of the Security
Agent or its nominee (ather than ensuring that the. Proxy Nominations and. the
Dividend Nominations (and any ofher proxy forms, dividend mandates and
docurments reasonably required in accortance with clause 8.4, 1y are deliverad tothe
relevant parties and are not revoked pnless and unfil & Declared Defaulf has
occurredy, the Security-Agent shall bie:under ro-duty to;

(3] ensurg that -any dividends, distributions or other monies payable in
respect of such Scottish Shares are duly and promplly paid or received
By it or its namines; '

iy verify that the correct ameunts are paid or receives; or

{13 take any action in connection with the taking up of any (or any: offer of -
anyy Rekated Rights i respect of or in substifUtion for, any such Seottish
Shares.

243  The Charged Securifies pledged and assigned under this: Deed are held i gecurity.
sub;ect o being releasad and re-transterred to the Chargor upor the paymént and
discharge in full of the: Secured Obligations.

9. POWER TO REMEDY

9.t Power to remedy
If at any time the Chargor does not comply with any of its abli‘gatians under this Deed, the
Security Agent {without prejudice to any other rights arising as @ conseguence of such non-
compliance) shall bé anfitled (but not beund) to redtify that default, The Chargor irrevocably
authofises the- Secunty Agent and its employess and agents by way ‘of security to-do all sugh.
things which are hecessary to rectify that default.

9.2 Monies expended
The Chargor shall pay to the Security Agent on-demand any monies which are reasonably and
properly expended by the Security Agent in exersising its powers dnder this Clause 8, logether
with interest at the Defauit Rate from the date on which those rmonies were expended by the:
Security Agent {both before and after judgment) and stherwise in-aceordance with Clause 2.2
(Defauilt interest).

1. WHEN SECURITY BECOMES ENFOQRCEABLE

10.1 When enfarceable
Thig Share Security shall become immedistely enforceable upon the.occurrence of a Declared
Eefault.

102  Enforcement
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After this Share Security has become enforceable, the Security Agent may in its absolute
discration enfarce all of any part of the Share Sedurity in such ntanner as it sees fit,

11. ENFORCEMENT OF SECURITY

111 Powers of Security Agent

M1

1112

11.1.3

A1.1.4

At any timé aftér the Share Securily becomes enforceable the Security Agent may:
without prior nétice te the Chargor or prior authorisation from, or application to. any
court sell arin any ather way aﬂppmprlate ar dispose of all of any of the Charged
Secuntnes in'the maneer it thinks fit or othensise dirgcted inacsordanta With the terms
of e Finance Documernts.. The Security Agert shall nol be fable o the Chargor in
relation to the manner or extent of such gale or other disposal of any. Charged
Securities.

The costof seliing ar otherwise disposing of the Charged Seeurities constifutes part.
of the Secured Dbligations, The value of any Charged Segurities appropriated in
accordance. with this Clause 11,1 shall be the price: of those. Charged: Securities at
the time the right to appropriation is exercised as fistet on any recognised market

Index, cor as determined by such othei method as the Securty Agent may select

{acting reasonably and including independant valuation).

Without: prejudice to the Security Agent's other rights. and powers under this Dised,
immediately upon the Share. Security beceming enforcealsle, the Security Agent (or
its nominge} is authorised without prigr notice to the Chargor to-exercige (or refrain
from: exercising) - all woting or gther - rights .and powers relating to the Charged
Securities and may revoke, or calise to be revbked, any proxies or aitorneys given
pursuant to Giause 8:4.1 {including the Proxy Noeminations and the Dividend
Nﬂmlnatmns) and is authorised fo exercise the voling and sther rights or powers in

-any manper the Security Agent may consider appropriate.

AL -any time aiter Share Securty becomes enforceabla the Sepurity Age‘:ﬂ'(. {or its
rarninee) shiall be entified to retain all rights-to any dividends or interest payable and

L tight, maney or property acirling or offefed at any timein refation to the Charged

Securities by way of redemptian, substitution, exl:hange bcnus ar preference under’
option nghts or otherwise at any time arising in rélation te any Charged Securities as
additional Securily for the Secured Obligations.

112 No Rahility

T2

11.2:2

Melther the Securily Agent nor gny athier Senior Sgeoured Party shall be fiable {A) in
respect of afl ar any part of the Charged Securities ar (B) for any less or damage
whigh arises out-of the exercise or the aftempled orpurparted. axerclge of, of the

‘tailure to-exercisg any of, ts-or tig re:spe-c‘tive_pewars-.fu:nles-s such lossof gamage is
caused by its or his grass negligence o wilful miscondct).

Witheut prejudice to the generality of Clause 1121, heither the Secitity Agent nar
any ather Senior Secured Party. shall be liable; by reason of entering into possession
of the Charged Securities, to account as security holder in. possession or for any loss

-an realisation or “for any default or omission for'which a security holder in pogsession

might be liable (unless such loss or damage is.caused by its or his-gross negligence

of witful missonduct).

11.3  ‘Protection of third parties
No. person (including a purchaser) dealing with the Security Agent or Delegate will be
goncerned to enguire:

131
132

11.3.3
11,54

whether the Secured Obligations have bacome payable:

whaether any power which thi Seourity Agent is purparting to exergise has become

exercisable;
whether any mganey remains due underany Finance Docurment; or
hew-any marey paid to the Security Agent is {¢ be applied.
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12,

APPLICATION OF PROCEEDS AND INTERCREDITOR AGREEMENT

121

122

123

3

Application

All monies-received by the Security. Agent after the Share Security has become enforceable
shall (subject tothe rights and claims of any person having a: ‘security ranking in pricrity. to the
Share Security} be applied in accordance with and. subject o 'the Intercreditor Agreement.

Contingencies

it the Share Security is enforced at a time when no amounts are due under the Finance
Documents (but ata time when amaunts may become so-due), the Securily Agent may pay the
oroceeds.of any recoveries effected by it-into-a blecked suspense account.

Approprlatmn Intercrudltor Agreement and suspense account

12.3.1 Subject to the lntercredltnr Agreement and Clause 12.1 (Application), the Security
Agent shalt apply afl paymients received in respect of the Securgd Obligations in
reduction of any part of the Secured Obligations in any order or marmer which it may
dateriine,

12:3.2  Any such appropriation shall override-any approptiation by the Chargor.

12.3.3  All monies reteived, recavered or realised by the Securty Agent under or in
sonnection with this. Deed may at the discretion of the Security Agent be credited to
a separate interesi-bearing suspense account for so long as the Security Agent
determings (with interest acsiuing thereon at such rate {if any) as the Security Agent
may determing) without the Security Agent having ahy abligation to -apply sugh
-manies and interest arany gart of it inor towards the discharge of any-of the Secured
Obligations, unless such monies. would be sufficient to- discharge 8il Secured
Obligations infull, '

SET-OFF

131

13.2

14.

Set-off rights

13.1.1  Atany time after the Share Security has become enforceable, the Security Agent and
gach other Senior Secured Party may (but shafl not be obliged to} set-off any.
obligation whick'is due and payable by the Chargor and unpaid (whether under the
Finance Decuments or which has been assigned to the Security Agent arsuch other
Senior Secured Party by the Chargor) against any obligation (whether or not maturgd)
owed by the Security Agent or such other Senior Secured- Parly fo- the Chargor,
regardless of the place of payment, baoking branch oi currency of either obligation.

13.1:2  If the obligations are in different currencies, the Security Agent or such other Senior
Secured Party may convert either obligation at a market rate of exthange in its. usual
zourse of business for the purpose-of the set-off.

Time deposits

Without prejudice to-Clause 13,1 (Set-off rights), if any time deposit matures on any account

which the Chargar has with the Security Agent or any other Senior Secured Party at a time

within the Security Period whan:

1324 this Share Secutity has become enforceable; and
1322 noSecured Obligationis due and payable,

-suchime depositshall autormatically be renewed for-such further maturity a5 the Security Agent

or such other Senior Secured Party in its absolute discretion considers gppropriate unless the

‘Secuiity Agent or such other Senior Secured Party atherwise agrees in writing:

DE LEGATI ON

.any perso_n any right, power or drscret_mn exermsa_bie_ by them under this Deed upon any term_s
{including pewer to sub-delegale) which it may think fit. Neither the Security Agent nor its nominee shall
bein. any way liable or responsnble to the Chargor for any loss or liability. arising from any act, defauilt,
.omission-or misconduct on the part of any Delegate {unless such loss or damage is caused by its-or his
gross negligence or wilful miscenduct).
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15.

FURTHER ASSURANCES

15.1

15.2

16,

Further action
Sukject to-the Agreed Security Principles. the Chargor shall at its own expense, promptly.do alt
such acts and execiite all such documenits {including assignations, fransfers, charges, notices

-and instructions) as the Security Agent may reasorably specify {and in such form as the

Security Agent may reasonably reguire) in favour of the Seturity Agent-orits nominees in order.

s

15,11 perfect the Security created or intended fo beé created under oF evidenced by’ this
Deed or far the exercise of any rights, powsrs and remedies exercisable: by the
Security Agent, any other Senior Secured Pariy or-any Deiegate in resgect of any
“Charged _,Sei_:url_tle_s or provided by or pursisant to this Deed or b}_r Faw;, ahdlor

18.1.2.  facilitate the realisation of the assefs which are, or gre intended to be, the subject of
the Bhare Security.

Finance Dogumerits

Subject to the Agraad Sequrity: 'Prmmpies the Chargar shall take ali such action as is-available

o it {iricludt ng making afl filings. and regmtrat:cms) as-'may be necessary for the purpose of the

creation, perfectian, protectian or maitenance of any Security canfeérred or intended to be:
-cmnferved_ on-the Security Agent or'tie Sénior: Secured Farfiss by or pursuant to this Deed:

POWER OF ATTORNEY

161

18.2

17,

The Chargor, by way of security, irrevocably and severa}ly appuoints the Securrty Agent and any
Delegate to be its mandatary and attorney to take any actisn which the Chargor is obliged to-
{ake undet this Deed, including under Clause 15 {Further assurances). The Chargor ratifies
and confirms whatever any mandatary or altorney does or purports to do pursugnt to its
appointment under this clause:

“The. power given: under Clause 18.1 above. may bie gxercised at any fime after a Declarad:

Deafault.

CURRENCY CONVERSION'

Al mcnles received or held by the Sac;urrty Agent under this: Deed may &ae converted from thelr existing:
clrrency kg such ather curréncy a8 the Security Agent considers necessary to cover the obligalions
and lizbilities comprised in the Secured Obligations it that othier currency at the Agent s Spot Rate of
Exchange. The Chargor shall indermnify the: Security Agent against all costs, charges and expanses
incurred in relation to such conversion. The Seciirity Agent shall niot have any liability to the Chargor. in
respect of any loss re_sultlng frotn any fluctuation in exchange ratés aftar-any such coenversion,

18.  CHANGES TO THE PARTIES

18.1  Chargor
Ttie: Chargar may rtot assign or transfer any of its rights or obligations under this Deed.

18:2  Security Agent
The Security Agent may assigh or transter all or any part of its rights undar this Deed pursuant
to the resignation .or reivoval of the Security Agent in actordance with the Inteicteditor
Agreement The Chargor shall, immediately upon bemg requested to do-so by the Seguirily
Agent enter into such dacuments as miay be necessary to-effect such asmgnahon or transfer,

18. MISCELLANEOUS

19.1 New accounts

19,11 i the Security Agent or any ather Senior Secured Party receives, oris deemed fo ba
affected by, notice, whether actual or constructive, of any subsequent Security (other
than 3 Permitted Security) affecting any Charged Securities and/or the: proceeds of
sale of any Charged Securities or any guarantee uider the Finance Dogutments
ceases ta continue in force, it migy Opeh & ngw acedunt or accounts:for the Chargor.
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If it does not open & new accourt, it shalt nevertheless be freated as if it had done so
at the time-when it received or was deemed to have received such notice,

19.1.2  As ftom that time all payments made ‘o the Security. Agent. or such. other Senior
Secured Party will be.crédited or be treated as having been credited 1o the new
atcount and will not operate to reduce any amwunt of the Secured Cbiligations.

192  Protective tlauses

18921 The Chargor is deemed fo be a principal debtor in re_l'afibn fo this Deed. The
-obiigations of the Chargor under, and thé secirity intended 1o be ereated by, this
Deed shall not be.impaired by any forbearance, neglect, indulgence, extension.-or-
tirrie, release, surrender or joss: af securitias, dealing, amendrient orarrangement by
any: Senior Secured. Party which ‘would otherwise have reduced, released or
prejudiced this Share Security: or any: surety or guarantee liakility. of the Chargor
{whether or niot known to it or to'any Senior Sscured Party),

20. NOTICES

20.1  Saenior Facilities Agr&emsnt
Subject to Clause 20.2 (Notices through Farent):
20.1.1  Clause 35 (Notices) of the Senior Facilities Agreemient (other than Clauses 35.3(c),
-35.6 (Electronic communication) and 35.8 {Use of websites)) is incorporated into this
Deed as if fully set out in this Desd: -and
20.4.2  the address and fax humbars of each Party for ail communications or docurients
given under ar in connection with this Deed are those identified with its name in the
executien pages: to this Deed or subsequently notified from fime o time by the
relevant Party for the purposes of the Senior Facilities Agreerent ar this Deed.
20.2. Natices through Parent
20.2%  Allcommunications and docurnents from the Chargor shall be sent thirough the Parant. -
and all commumcatmns and documents to the Chargor may be sent through the
Parent;
20:22  Any communication or document made or deliveted to the Parent in accordance with
this Clause 20 will be déemed {0 hiave beeh made or delivered to the Chargor:

21.  CALCULATIONS AND CERTIFICATES

Any certifi cate ofor determmaﬂun by.a Senior Secured Party the Securlty Agent orthe Agent 5pe::|fy|ng
the amount.of any Secured Obligation due frofi the Chargor (inchuding details of any relevant calculation
thereof) is, in the absence of manifest error, corclusive evidence against the Charger of the matters to
which it relates. '

22 PARTIAL INVALIDITY
All the provisions of this Dreed are severable and dlstmct from one ancther and 1f asz any ttme any

‘provigion is or becomes ilegal, invalid of unenforceable in ahy respect under any law of any Junsdlc:tlon

neither the fegality, validity or enforceablllty of any of the remaining provisions nor the Iegailty, walidity
or enforceabilty of such pravision under the: law of any ather jurisdiction will in any way be affected or
impaired., )

23. REMEDIES ANDWAIWVERS

No failure to exercise, nor any delay in exersising, onthe par‘t of tha Secur:ty Agent (or any other Senior
Becured Party), any right or remedy under this Deed shail operate as a waiver, nor shalt any single or
partial exercise of any right or remedy prevent any further. or ptherexercise, orthe exergise of any other.

right or remedy. The rights and remedies provided are cumulative and net exchusive of any rights.or

remedies provided by faw.

24. AMENDMENTS AND WAIVERS

Any orovision of this Deed may be amended oniy if the Secunty Agant and. the Chargor so agreg in
writing and any breach of this Deed may be waived before or after it-occurs onily if the Security Agent
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so agrees in writing. A waiver given or ¢consent grarted by the Security Agent under this Deed will be
effective only If given in writing: and then enly in the instance and for the purpose far wihich it is given.

25..

COUNTERPARTS, DELIVERY AND EFFECTIVE DATE

25.1

252

26,

This Deed may be executed in any number of counterparts apd by each of the parties on
separate courterparts.

Where executed in counterpairts:.

2521  this Deed will not take effect until each of the counterparts has been delivered;

26.2.2 each counterpart will be held ds undeliversd until the parties agree a date oh which
the coumerparts are to be treated as delivered:

2523 the date of delivery may be inserted in the testing clause in the blank provided for the
effective date of this Deed.

RELEASE

26.1

28.2

27,

Release
Upon the expiry of the Security Perigd (but not otherwise) the Security Agent shall, at the:
request ant cost of the Chargor, take whatever action s necessary o release or Tetrocess.

{without-recourse or warranty) the Charged Securities from the Share Security.

Reinstatemerit

Where any discharge (whether in respect of the obligations of the Chargor or any security for
thoge obiiiggatibns"ur-c'therwi_s;e‘) is miade in whole:or inpart or any arrangement is made an-the
faith of any payment, security or other disposiiion which is avoided or must be restored on
insotvency, liquidatiori or otherwise (without fimitation), the fiability of the Charger under this
Deed shall aontinue as if the discharge or arrangement had not ogdurred. - The Security Agert
may coneede or comprorise any claim that any payment, security or viher disposition is liable
ta avoidance or restoration. '

GOVERNING LAW

This Deed and any nar-contractual ob||gal|uns arising’ out of orin connectlun wﬂ.h it shall be governed
by Scets law.

28,

ENFORCEMENT

28.1

28.2

The courts of Scotland have exclustve 3urLsd|ct|on to settle any dwspute arlsmg out of ar in
eonhnection with this Deed (including a dispute relating to the existence, validily or termination
of this. Dieed or any non-contractual obligation arising out of or in connection with this Deed) (a
1 Dis putel' ) .

The Parties agrae:that the courts of Scotland are the most appiopriate and convenient courts
to sétfle Disputes and accordingly no Party will argue:to the contrary.
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283  This Glause 28 is for the benefit.of the Firance Parties ard Senior Secured Parties orly. As:a.
resull, no Finange Party or Senior Secured Party shall be. prevented from taking proceedings
relaliriey to a Dispute in any other courts with jurisdiction, To the extent allowed by law, the
Finance Farlies and Senior Secured Parties may take caneurrent proceedings in any number
of jurisdictions.

IN'WITNESS WHEREOF these presents. cabsisting of this and the 11 preceding pages together with
the scheduLe annexed have béen executed in‘countérpart by the parties as undernoted, with an-effective.
date of,. Z21.2eptember. ... .2021;

'SUBSCRIBED for and on behalf of
PRIORY EDUCATION SERVICES LIMITED

s benden
Oh ,22 MMW Zﬂ:ﬁz\,

By

Raon Teevis .

Full Name
Inthe presence of this withess:
. Withess-
Kﬁif“fl‘g w _éﬁﬁiﬂ&— woFull Name

Bristows LL_P -
1 ﬂﬁ--Vi_’cto‘ria-Emban'km-ent'“'A"dress

Aé&mgg? n ECéXh unr . 80 Hamimersmith Ruad, London, W14 guD
Email: RyanJervis@Aspris.com; with a copy to legalmailbox@aspris.com
Attention: Ryan .Jervis; with-a copy to Laura Neubauer
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SUBSCRIBED for and on hehalf-of
GLAS TRUS’T'}CO‘RFGRATIC}N LIKITED
as Security Agent

A Nalicied Eeger.......

Emma Batehelor

B o )
Y Transaction Manager

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Full Name- Aunthorised Signatory

In the presence of this witness:

Witness
wiariin Eﬁi{;h@i
. Full Mame
;gfmﬁm '@’ﬁﬂ waaﬁ §m’t e Q@k::% T
' Address

Address: 45 Ludgate:Hill, Level 1, West, London, ECAN 7JW-
Fax: +44 {0) 203070 0113

‘Erviail; tmg@glas.agency

Attention;  Transaction Mapagement Group ! Afbena TRNDOD02018
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This is the schedule referred to in the foregoing Share Pledge by Priory Education Services
Limited in favour of GLAS Trust Corporation Limitad

DETAILS OF CHARGED SECURITIES

Name of company in " Lompany number Class of shares held Nﬁmber of
which shares ara held shares held
Aspire Scotland Holdings | SC427594 | Ordinary. shares of £1.00 | 500
Limited ' ' each :
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