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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7221650

Charge code: 0722 1650 0008

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 27th September 2021 and created by PRIORY NEW
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
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SHARE PLEDGE

PRIORY NEW EDUCATION SERVICES LIMITED
GLAS TRUST CORPORATION LIMITED

as S-e-curi_.ty_ Agent

Re: Shares in PRIORY (TROUP HOUSE) LIMITED



SHARE PLEDGE hy

{13 PRIORY NEW EDUCATION SERVICES LIMITED = company incorporated in England with
company number 07221850 and having its-regisierad office’ at Fifth Floor, 80 Hammersrhith
Road, Londorn, W14 8410 (the "Charger’);

iy favgur of

12y GLAS TRUST CORPORATION LIMITED, a company incorporated under the Companies: Act
in England and-Wales (Company Number: 07927175) and having its registered office at. 55
Ludgate Hifl. Level -1, West, London, EC4M 7IW as security trustee for the: Senior Secured
Parfies (in such capaciy, the “Security Agent’).

15 AGREED:

1. DEFI NITIONS AND INTERPRETATION
1.1 Definitions

In this Dead.

1.1.1 terms defined in, or construed for the purposes of, the Senior Facifities Agreement
ave the same meanings whh used in this' Deed (uniess the same are otherwise
defined in this Deed); and

o atall times the following terims have the Tollowing meanings:

"Charged Securities” means the Scottish Shares and alf Refated Rights aceruing to:
all or any of the Scottish Shares;

"Declared Default' means an Event of Default or, 8% the case may be, a TWaterial
Event of Default in respect of which any notice has been issued or rights exarcised

by the Agent under Clause 26.19 {Acceleralion) andfor clause 26.20 {Revaluing
Facility Acce!f'raﬂon‘j of the Senior Facilities Agreement;

"Dafanulf Rate” means the rate of interest determined in zceordance with Clause 12.3
(Defauit interesfy of the Senior Facilites Agreement,

"Delegate” medns any delegate, sub-delegate, agent, attornsy or codrustee
appointed by the Sscurity Agent,

"Dividend Nomination™ means, in relation fo-a Secured Company, the dividend
namination letter fram the Security Agent-addressed tothat Secured Company dated
on or-around the effective date of this Deed;

"Event of Defaull” means each Event ¢f Default as defined in‘the Senior Facilitiss
Agreement;
“Intercreditor Agreement” shall have the meaning given to that terin in fhe Senior
Facilities Agreement;

“Liabilities” has the mieaning given to thal term in the tercreditar Agreement;
“Party" means a party o this Deed;

"Proxy Nomination™ mzans {he proxy nomination: letter or letters grantad by the
‘Becurity Agent in favour of the Chargar in relation to the Scotlish Shares dated on dr
around the effective date of this Deed;

"Refated. nghts means, i relation to-ary Scoltish Shares:

{iy all dividends, disiributioris and other income paid ‘or payable on thoge
SC_DmSh Shares ot on any. asset referred to in paragraph () of fhis
‘gefinition; and

(i) -all rights, monies of property aceruing or offered at any time in relation to
those Seettish Shares whsther by way of redemption. substitution,
exchange, boniis or preferente, under option rights. or otherwise;

"Scoltish Shares” means the shares specified in the schedile annexed to this Deed;
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"Secured Company” means sach of the companies listed in the schedule annexed
to this Deed; '

“Secured Obligations™ means ail the Liabilities and &l sther present and future
liabilities and oblgations, in each case, ef-any time due, owing: or incurred by any
member of the Group or by any Obhgor to" any Senior Secured Party undef or
pursuant 1o any Finance Document (including all meniss covenanted to be paid under.
this Deed), in each case, bath actual and contingent and whether incurred. solely or
joirthy and &% plincipal orsurety s inany other capacity;

“Security Period" means the period begmnmg on the effective date of this Deed and
ending on the date on which:

§)] all the Secured Obligations: have been Urconditionally and irevocably
paid and discharged in full, and
{if) no Senior Secured Party has ainy further coimmitment, obligation orligh ity

underor pursuant tothe Finance Documants;
“Senior Facilities Agreement” mmeans the Senior term and revolving facilitiss.
agreement dated 27 Auglist 2021 and made between (1) Aspris Mideo Limited as the
Parent, (2) the entity listed in Part A of Sebedule 1 therete as Original Borrower, {3)
the -enlities tisted: In Part. A of Schedule 1 fo it as Original Guarantors, {4} Ares
Management letted and Barclays Bank PLC as the Armrangers, (5) the finangial
lnstntutsons hsted in F'art B of Schedule EBis) lt as the Ongmal Lenders {6} Global Loan

the, S_ecurnzy _Agent pursuant to which t_he O_n.gmaiz Len.ders. 'agreed tu;'m-ake_' cerétai'ﬁ-

faciliies avallable to the Borrower and to which the Chargor acceded as an Additional

Borrowier and as an Additional Guarartor pursuant to an-dccession deed dated o ar

around the effective date of this Deed;

“Senior Secured Parties” has the meaning given to that térm. in- the Interereditor

Agraesnent; dnd '

“Share Security” means the Security created or evidenced by or pursuant to: this

Daed.

1.2 Interpretation
121 Unless a contrary indication appears in this Desd, the provisions of Clause 1.2

{Construcliony of the Senior Facilities Agreement (other than Clause 1.2(d)) apply to

this Deed as though they were set oul in-full in this Deed, except that refererces to

“thig Agresment” will be construed ag refersnces io this Deed,

122 Unless a contrary indication appears. any reference in.this Desd to:

{iy the “Chargor”, the "Security Agent’ or any -cther "Senior. Secured-
Paity" cr any other person shall be construed sp a8 to inglude s
successors. in title, permitted assignees and permitted fransferges and, in
the:case of the Security Agent, any person for the time being appointed
a8 Security Agent or Security Agents i accordatice with the Finance.
Documents;

{in “this Deed”, the “Seniar Fagilitics Agreement”, any other "Finance
Document" or any other agreemerit or instrument is a reference to this.
Deed, the Senior Facilities’ Agreement, that otfier Finahee Document or
{imt other mgreement or instrument as amended. supplemented,
exteridead, restated, nava__te'd andfor replaced in any manner from time fo
time thowever fundamentally and even if afty of the same increases the
obligations of any member of the Greitp or provides for further: advances
inchuging, without - mitation, as & result of the uperatlon of Clause 7
iEstablishment of tngrementat Facilities)y of the Senior Facllities.
Agraement); and

Aty "Setured Obligations” includes obiigations and liabilities which would be
freated as such but for the liquidation, administration’ or dissoiution of or
similarevent affecting any member of the Graug.
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123 Eath undertaking of the Chargar {ather thana payment obligation) contained in this

Deed:
@y mivst be somplied with at all inies during the Security Period; and
{i) is given by the Chargor for the benefit of the Security Agent and each

ather Genior Secured Farly,

1.2.4 if the Security Agent or the Agent reéasanably sonsiders that an amourit paid by any.
nember of the Group 1o- a Senior-Secured Farty under a Finance Decument s
capabile of being ‘avaited or otherwise set aglde on the liquidation or administration
of such member of the Group, then That armount shiall notbe considered to have been
irreveicably paid for the purposes of this Deed.

1.3 Inconsistency between this Deed and the Intercreditor Agreement
If there is any corflich of Incensistengy betwesn any pmmsnon of thiz Deed and any provision of
thee Intercrediter Agreement, the provision of the: [ntercred!tcr Agreement shall prevail.

1.4 Frust

All Seﬁunty made or created, and all obligations and undartakings cortaired, in this: Deed to,

in favour of or for the benefit of the Security Agent are made; created and entersd into in favour

of the Se_cunt_y Agent as trustee for the Seriior Secured Parties fiom time to ime on the terms
of the Intercreditor Agresrment.
1.5 Third party rights '

Save gs gxpressly provided to the contrary in this Ueed, a person who is nota Party has ng

right unider the Contract (Third Party Rights) {Scotland) Act 2017 to. enforce or enjoy the bignefit

of any tarm of this Deed.
2. UNDERTAKING TO PAY
2.1 Undertaking to: pay

214 The Ghangor, gs principal abligor and not merely as sufety or guaranter, undertakes:
to the Security Agent that it will pay-and discharge the Secured Obfigations from time
ta time when they fall due:

21.2 Every payment by the Chargor of a Secured Obligation which is made td or for the
benefit ofa S'en_i_c;:_r Secu.r;-_}d' Pairty to whichi that Sécwred Obligation i§ dise and payadle
in accordance with the Finance Document under vitigh stch SuUT I8 paydtle to that
Senior Secured Party, shell operate in satisfaction to the sameg extent of the
undertaking contained in Clause 21,1,

22  Defaultinterest '

Any amount whichis. not paid under this Dead when due shall bear interest.an & da ily basis:

{bath: befcre and after judgment and payable on demand] af the Defaull Rate fram the due date

;m”m the date on wihich such-aimaunt is uncanditionally and revocably paid-and discharged in

k..
5 GRANT OF SECURITY
All Security created or made by ar pursuant ta thls Deeﬂ is. cregted or rnade
3.4 in faveir of the Security Agent; and
32 as continuing security for payment of the Seourec Obligations.
4. PLEDGE
4.1 Security

The Chargor hereby:

4.1.1 pledges and assigns to and-in favour of the Security Agent for itself and as security
trustee for the Senior Seclred Paftigs its whola. right, titla, intarest and benefitin and
tothe Charged Seeurities; and

412 lrrevocably and uncondltfona]iy bivids-and ebliges itself to pledge and- assigh to-and
i favour of ihe Security Agent any Charged Secyrities to which. it becomes entitled.
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4.2

4.3

44

after the effective date of this Deed upon the same terms, mutafis mitandis, as set
‘out in this Deed.

Delivery of Documenits

The Charger shall:

4,21 deliver or cause fo. be delivered fo the Security Agent {or its nominge) share
cerificates. and a dated and signad stock transfer f_c«_rms._m.ade out in favour of the
Eegurity Agent {or its nominge} in respect of the Scottish Shares; and

4.2.37 on each further occasion on which the Chargor becomes entitied to Charged
Securities after the gffective date of this Deed (whether by purchage, substription or
otherwis€); no later than 5 Business Dlays after the acquisition, deliver or cause to be
‘delivered Yo the Security Agent (or its nominee) all share certificates (and/or such
other evidence of tile-as the Security Agent may ‘reasonably require} and dated and
signed stock trapsfer forms (andlor such other form of transfer as the Security Agent:
may reasonably require) made aut in favour of thé Security Agent {or its nominee) in
respect of any other Charged Securities.

The Chargor shall take-all reagonable steps v procure fhe regisiration of the Security Agent (or

s nominee] as registered holder of all Charged Securities (in the relevant register of members

or otherwise) and shalt procure the waiier or amendment of all refevant restrictions on fransfer

of all Charged Securities to the Security Agent {or its nomines) ar by it on disposal under Clause

11 below,

I required to effect any transaction permitled urider any Finance Document, the Security Agent.

shall, promptly. upon. request by the Chargor, refurn any document previously delivered to it

under Clause 4.7 to the Chargor, provided that any such document defivered to the Chargor.

shall be held on trust by the Chargar for the Security Agent.

_CONTINUING SECURITY

5.2

5.3

B,

Continuing security
The Share. Security is conlinuing amd will extend to the ultimate balance of the Secured

-Obligations regardiess of any intermediate payment or discharge in-whole o in part. This Deed

shall remiain-in-full force and. effect as a contiruing securlty for the duration of the Security
Pariad,

Additional and separate security

This Deed i&in addition to, without prejudice to, and shall not merge with, any other fight,
renmedy, guarantee or Security which the Security Agent andlor any othier Senior Secured Party
may at any time hold for any Secured Obligation.

Right to enforce

This Deed may te eriforced against the Chargor without the: Security Agent and/or ary olher
Senior Secired P‘_arty_firs_t having recourse to any other right, remady, guarantse or Security
held by or available to it or any of them.

LIABILITY OF THE CHARGOR RELATING TO CHARGED SECURITIES

Notwithstanding anythmg cuntamed ir this Deed or implied to the conirary, the Chargor remains. Iiable
to. observe and: perfarm all conditions and obhgatlons assumed by it ih relation to the Charged
Securities. The Se:_:_urrly Agerit is under no obligetion to perform of fulfil- any such cofdition or obligation
arto make any payment in-réspect ef any such condition or obligation;

7. REPRESENTATIONS -
r.A Gerneral
The Chargor makes the represeritations.and warranties set out inthis Clause 7 to the Seturity
Agent gnd to each other Seriior Segured Party on the effeclive dale of this Deed.
72 Ownership of Charged Securities

The Charger, su_bjec_f_ to the terms of this Deed, is the sole owrer of alt of the Charged
Securities.
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T3 Scottish Shares
The: Scottish Shargs.are fully paid and constitute the entire share capital owned by the Chargor
in the relevant company and constitute the entire share capital of such company:

8.1 Negative pledge and Dlsposals
The Chargor shall rigt do or agree ta-do any of the following without the prior written cansent of
the Security Agent;

8.1.1 create or permif to subsist any Security or Quasi-Security on any Charged Securities
ather than as created by this Deed and except for Permitted Security; or

B.1.2 gell, transfer, lend or gtherwise dispose of (whethir by a single "fransac-ﬁ-oin- ora
number of transactions and whethier related or not ahd whether voluntarily or.
involuntarily) the whole or any pait of its interest in any Charged Securities except for
a Fermitted Disposal or & Permitted Transaction. or as otherwise expressly permifted
by the Senior Facilities Agreement,

8.2 Charged Securities genorally
The Chargor shalt,

8,29 notify the Security Agent within 14 days of receipt of every material notice, order,
application; requirement ¢r proposal given or made in refation to the Charged
Securities by any competent authority; and (if required by the Security Agent):

_'(i) promptly provide it with-a copy of the same; and

{ily -either (&) comply with. such notice, order, application, reguirement or
propasal or (B) make such nb]ectlons to the sarie as the Security Agent
may reguire or approve;

8:2.2.  promiptly pay all outgoings cwed by it in respect of the Charged Securifies;

823 promply comply with:

()] all obligations i refation to the Charged: Securities under any present or.
future regulation or reguirement of any compstent authority. or any
Authorisation; ahd.

1)) all unidertakings and obligations -affecting any Charged Securities {or its
mariner of use);

824  not, except with the ‘prior wriften conserit of the Security Agent { or as expressly.
permitted by the Senior Facilfties Agreement, enter into any orierous or restrictive
abligation -affecting any Charged Secusitias,

8.2.5 promgptly provide the. Securrty Agent with-all information whizh it may reasohably
-request in relation to the Charged Securities; and

826  notdo, cause o permit to be done arything which would, or would ke reasonably
fikely to, to 2 material extent, depreciate, jeopardise or otherwice prejudice the value-
or marketabilty of any of the Gharged Securities (or make ary omission which has.
such an effect).

8.3 Charged Securities - protection of security
831 The Chargor shall promptly pay all calls or other payments which may become, due

‘in respect of the Charged Secuiities.

.B.3.2 The Chargcr shafl not. nommate another person to enjoy or exercise all or any
specified rights of the Chargnr in relation to the Charged Securities, as contemplated

‘by-section 145 of the Companies Act 2008 or ntherwise, save for in accordarnce with

-this Deed.

8.4 Rights of the Partles in respect of Charged Securities

841  Until a Declared Default octurs, the Chargor shall be entitled to:

] receive and retain all dividends, distributions and other menies paid on or

derived from the Scoettish Shares; and
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(i) exercise @l vuting and other fights and powers attaching to-the Scoettish
Shares, provided that it must nat do.seo in a inenmer which:
{iitay has the effect of changing the ferms of such Scattish Shares {orany class

of them) oy -of any Related Rughts unless permitted by the. Finarce
Dosuments; or
iyt is- materially prajudicial to the interests of the Security- Agett andfor the:
other Serior Secured Parties;
and the Security Agent shall procure that alf dividerids, distributions and othier moriies
dre paid aver to-the Chargor and shall procure that the: voting rights, powers and other
rights in respect of the Charged Sectrities gra exercised in sich manner as. the
Chargér may dirgct by delivering 1o the relevant parties (l) on the effective date of this
Deed, Proxy Nnmlnatlons and Dividend Nominations: (promded that the Security
Agent shal net revoke a Proxy | Nomination andfor a Dividend Nomination Lntess and
until a Declared Default bas ocpurred) and (i) from time to time, such ottver proxy
torms, dividerd mandates and documants as sfe reasonably required to give effect
tor this clause §.4.1. '

842  Atany fire when ary Scottish Sharés are ragisterad in thie-hame of the Security.
Agent or its noniinee jothgr than ensuring that the Proxy Nominations and the
Dividend MNominations (and. any ether proxy. forms, d:wdend mandates and
‘decumernts reasonably required in accordance with c!ause #.4.1) are detivered 1o the.
relevant parties and are not revoked unless ard urdit a Declared Default has
occurredy, the Seourity Agent shall be under no duty to;

{iy ensure. that any dividends, distibutisns or other monies payable in
re&pact of sugh’ Scottish Shares are-duly ard arompﬁy paid of received
by it or its nominee;

i} verify that the correct amounts are paid or r_ege:i-ueq; or

(i) take any action in canneclion with the taking up of a@ny {or any offer of
any) Related Rights in respect of or in substitution for, any such Scottlsh
Shares,

843  The Charged Securiies pledged and assigned under this Deed are held in security
sub]ect o beirg ralessed and re-tranisferret! 16 the Chargor upon the payment: ang
distharge in full of the Secured Obligations.

9. POWER TO REMEDY

9.1 Power to remedy
It at any tife the Chargor does not comply with.any of its obligations under this. Deed, the
Bacurity Agent {without prejutice td any other rights arising as a conssquernce of such non-
compliarice) shall be entitled {but not bound) to' rectify that default: The Chargor imevacably
authurises the Security Agent and its employees snd agents by way of security to do all such
things which are necessary torectify that default,

82  Monies expended
The Chargor shall pay to the Security Agsnt on demand any monies which are reasonably and
properly sxpended by the Security Agent in exercising its powers under this Clause 9, together
with interest at the Default Rate from the dafe on which those mories wers expended by the
Security. Agent (voth- before and after judgiment) and otherwise in accordante with Clause 2.2
(Defautt interest).

10. 'WHEN SECURITY BECOMES ENFORCEABLE

10,1 When enforceable
This Share Becurity shall become immadiately enforceable upon the occurrence of a Deglarad
Default. '

102  Enforcement
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Aftar this Share Security bas become enforceable, the Security Agerit. may in its absolute
discreticn eriforce all or any part of the Share Security in such manner as it sees fit.

11.  ENFORCEMENT OF SECURITY

11.1  Powers of Security Agent

11.1.1

11.1.2

11.1.3

1114

At any time after the Share Security becomes enforceable the Security Agent may
withiout prior notice to the Chargor or prior-authorisation from, or application fo, aty
colit sell ar in any other way appropriate or dispose of all or any of the Charged.
Securities in the manner it thinks fit or otherwise dirécted in accordance with theterms
of the Finiance Documents. The Security Agent shall net be liable to the Chargor in
refation to the manner or extent of such sale .or other disposal of any Charged
Securities,

The cost of seliing or oihénsise disposing of the Charged Securities constitutes part

of the Secured. Chligations. The. value of any Charged Securities appropriated in
accordance with this Clause 14.1 shall be the: price of those Charged Sacurities at’

“the time the right to approptiation is exercised as listed on dny recognised. niarket

index, of as determined by such otner method as the Security- Agent may select

{acting reasonabily and inchuding md: ependenl valuation).

Without srejudice to the Security Agent's dther rights and powers. unider this Dized,
immediately upon the Share Security becoming -enforceable, the Sacurity Agent (or
its naminee). s authorised without prior notice to thie Chargor to exercise (or refrain
frofm exercising) all voting or. other righits and powers relating to the. Charged
Securifies and may revoke, or eause 1o be revdkad, any proxies ar attorneys given

‘pursuant to. Clause 8.4.1 (including the Proky Nominations and the Dividend

Néminations) and is authorised to exercise the voting and other rights or powers m
any manner the Security Agent may consider appropriate.

At any time after Share Security becomes enfarceable the Security Agent (or its:
nomineej shall be ertitled to retain all Fights:to any dividends or interest payable and
any right, meney af property accruing or offered atany time in relation to the Charged-
Securities by way of redenption, substitution, exchange banus- or prefererce urider
aption rights or otherwise st-any time arising in relation to any Charged Securities as

" additianal Security for the. Secured Obligations.

11,2 No liabjlity

11.2.1

11.2.2

Neither the Security: Agent nor any other Senior Secured Party shall be liable {A} in.
respect of ail of any part of the Charged Securities or (Bj for any loss or damage
which -arises cul-of the exeitise or the aitempted or purpored exercise of, or the
failure to exercise any of, its or his réspective powers (unless such.loss or damage is
caused by iis or his gross negligence or wilful misconcuet).

Withiout prejudice to the generality-of Clause 11.2.1, neither the Security Agent nor

any other Seniar Secured Party shall be liable, by reason of entering into possession
aof the Charged Securities, to account as security halder in possession or for any loss
on realisation.or for any default tr.omission for which-a-security holder i pessession
might be liable (urless such loss or damage is caused by its-or his gress negligence .
or wiful misconduct). ' o

113 Protection of third parties
No person (including a. purchaser) dealing with the Security. Agent or Delegate will be
concerned {o encuire: -

11,34
11.3.2

11.3.3
1134

whether the Secured Oblig atinns"_haug. become payable;

whether afiy power which the Security Agent is purporting to exercise. has become

exercisable;
whether any money remains dus-under any Finance Document; of
how-any money paid to the Security Agent is to be applied.
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12. APPLICATION OF PROCEEDS AND INTERCREDITOR AGREEMENT
12,1 Application
All monies received by the Security Agenl after the Share Security has. become enforceable
shall (subject to the rights arid claims of any person having a secarity ranking in priority ta the
‘Share Secun_t_y) be applied ir accardance with and: subject to the Intercrediter Agreement.
12.2  Contingencies:
i the Share Security is enforced at a firne when ng amounts. are due under the Finance
Documents (but at & time when amourts may become so due), the Security Agent may pay the
proceeds of any recoveries effected by it into a blocked susgense account.
123 Appropriation, Intercreditor Agreement and sugpense actount
12.3.1 - Subject to the Intercreditor Agreement and Clause 12.1 (Appfication), the Security
Agent shall apply all payments received in respect of the Secured Chligatians in
reduction-of any pnart of tve Secured Obligations in any order or manner which it may
determine.
12.3.2  Any such appropriation shall ovefride any appropr‘iaticn by the Chargor.
12.3.3 Al monies raceived, recovered or realised by the Seourity Agent under or in
connection with this: Deed may at the discretion of the Becurity Agent be credited to
a separate- interest-bearing suspense accourt for so long as the Security Agent
determines (with interest accruing thereon at such rate (if any) as the Security Agent:
‘hay determing) without the: Security Agent having any obligation to apply such
rmonies and interest or any- part of it in or towards the discharge of any of the Secured.
Obligations, unless such monigs would be sufficient to discharge all Secured
Obligations in full.
13. SET-OFF
131  Set-off rights
13.1.4  Atany lime after the Share Security has become enforceable, the Security Agent and
sach other Senior Secured Party ‘may (but shall not be obliged to) set-off any
obligation which s due and payabie by the Chargor and unpaid (whether under the.
Fingnce Documents orwhich has been assigned to the Security Agent or such other
Senior Secured Pary by the Chargor) against any obfigation (whether o not matuired)
owed by the Security Agent or such other Senior Secured Party to-the Chargor,
regardless. of the place of payment, booking branch or currency of either obligation.
13.1.2  Ifthe cbligations are in different currencies, thie Securty Agent or such other Senjor
Secured Parfy may convert either obligation at.a market rate of exchange in its usual
course of business for the purpose of the set-off.
13:2  Time deposits
Without prejudice to Clausé 13.1 (Set—.pff.n'gh:m}, if any time deposit matures on any account
which the Chargor has with the Security Agent or any other Seniar Secured Parly at a fime
within the Security Periad when:
13.2:1  this Share Security has become enforceable; and:
132.2  no Secured Obligation is due and payable,
such time dermsat shall automatically be renewe;i for such further maturity as the Security Agent
or such other Senior Secured Party in its absolute discretion Considers’ appropfiate unless the
Security Agent or sugh other- Semor Serured Party otherwise agrees inwriting..
14, DELEGATION

The Security Agent (and @ny nominee) may delegate by power of attorney (or in any other menner) to
any person, any right, power or discretion exercisable by. them under this Deed upon any terms
(mcludmg power to sub-delegate) which it mey think fit. Neither the Security Agent not its nominee shall
be in any way iizhle or r@sponsible to the Chargor for any loss or iability arising from.any’ act, default,
ommission or misconduct on the part of any Delegate (unfess such loss or damage is caused by its-ar-his.
gross negligence or wilful miscoriduct).
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15. FURTHER ASSURANCES
15.1  Further action
Subject to the Agreed Security Principles. the Chargor shall atits own expense, promptly do-all
such acts and execute all siich documenits {including assignations, transfers, charges, notices
and instructions) as: the Seecurity Agent may reasonably specify (and. in such form as the
Security Agent miay regsonably reguire} in favaur of the Security Agent or its nominees in.order
oy
1841 perfect the Security created -pr interided to be greated under of evidenced by this
Deed or for the exércise of any rights, powers and remedies. exercisable: by the
Security Agent. any other Senior-Secured Party. or any Delegate in respect of dny
Charged Securities or provided by or pursuanit to this Deed or by faw; and/or
15.4.2  facilitate the realisation of the assets which are, or are intended td be, the subject of
the Share Security.
158.2  Finance.Documents:
Subject to. the Agreed Secunty Principles, the Chargor shall take all such action as is available
to it {including miaking. all filings and registrations) as may be necessary for the purpose of the
ereation, perfection; protestion ar maintenance of any- Securrty coinferred or intended to be:
conferred on the Security Agent or the Senior Secured Parties by or pursuant to this Deed,

16. POWER OF ATTORNEY _ _ _

16:1  The Chargor, by way of security, irrevocalily and severally appoints the Becurity Agent and any
Delegate to be its. mandatdry and attérney to take any sction which the Chargor is obliged ta
take undet this Deed, including under Clause 15 (Frarther assurancec:) The Chargor ratifies
.and gonfirms. whatsver any mandatary or attormey does or purports to-do pursuant to its
appointiment under this clause.

16:2  The power given under Clauge 16.1 above may be exergised at any time after & Declared

: Detault.

17. CURRENCY CONVERSION

All manies received or held by the Security Agent under this Deed may be converted from thew existing
currency inte such: othar currency as the Security Agent considers necessary to cover the abligations
and labilities comprised in the Secured Obligations-in that ether surrency at the Agent’s Spot Rate of
Exchange. The. Chargor shall indemnify the Security Agent against all costs, charges and expenses
incurred in redation to such conversion, The Security Agent shall nat have any hamllty to the Chargor in
respect of any loss Fesulting fram any flustustion in exchange rates after any such cenversion.

18. CHANGES TO THE PARTIES

181 Chargor
The Chargor may. not assign or transfer:any of its rights or obligations urder this Deed.

18,2  Security Agent
The Securlty Agent may assign ortransfer all or any part of its rights under this Deed pursuant
to. the resignation or remaval of the ‘Security Agent in accordance with the interéraditor
Agreement. The Chargor shall, immediately upon being requested to do so by the Security
Agent; enter into such documents:as may be necessary to effect such assignation or fransfer.

19.  MISCELLANEOUS
191 New accounts

18.1.1  Ifthe Security Agant or any ether Senior Securad Party receives, or is deemed to be
affected by, notice, whether actual or constructive; of any subsequent Security (other
than a Permitted Security) affecting any Charged Securities andfor the proceeds of
sale of any Charged Securities or any guaraniee under the Finance Documents
ceases o gantinue in force, 'it-nday opera new-account or accounts for the Chargor.
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if it does not epen-a néw account, it shail nevertheless bie- treated as if it had done so
at the time when it received or wias deemed fo have received such notice.

18.1.2  As fram that time afl payments made to the. Security Agent or such -other Senior
Secured Party ‘will be credited. or be treated as having been credited to the new
account and will not operate to reduce ‘any armount of the Secured Ckligations.

19.2  Protective clauses:

1821 The Chargor is deemed to be a principal debtor in relation to this Deed. The
-vhligations of the Chargor under, and the securily intended o be created by, this
Deed shall not be impaired by any. forbearance, neglect, indulgence, extension or
time, release, surrender or loss of securities, dealing, amendment or arfangement by
any Sehior Secured Party “whith would. _othenmse have reduced, released or
prejudiced this. Share. Security &r any surety or guarantee fiability of the Chargor
{whether or not known to it of to any Senict Secured Party).

20. NOTICES _
20.1  SeniorFacilities Agreement
Subject to Clause 20,2 (Nofices through Parent):;
2011 Clause 35 {Noficas) of the Senior Facitities Agreement (other than Clauses 35.3(c},
35:6 (Electronic commumcamn) and 35.8 (t/se.of websites)) is incorporatad jnto this
Peed as if fully set out in this Deed; and
20.3.2  the address and fax numbers of each Party for all communications. or doouments
given under or in conhection with this Deed are those identified with.its naime in the
execution pages to this Deed or subsequently hotified from fime to time by the
retevanrt Party for Ihe purposes of the Senior Facilities Agreemerit erthis Deed.
20.2  Notices through Parent
20.2.1 Al communicatiors and documents fram the Chargor shall be sentthrough the Parent
and all communicstions ard documents to the Chiargor may be sent thraugh the
Parent.
202.2  Anycommunication prdocutrient made or delivered to-the Parent.in accordance with
this Clause 20 will be deemed 16 have been made dr delivered o the: Chargor.

21. CALCULATIONS AND CERTIFICATES

Any certificate of or determination by a Senior Secured Party, the Security: Agem or the Agent speclfymg
the @mount vf any Secured Obligation due from the Chargor (including defails of any relevant caleulation
thereof) Is, in the alisence of manifest error, conclisive evidence against the Chargor of the matters to
which i relates. N

22.  PARTIAL INVALIDITY

All the provisions of this Deed are severable and distlnct frﬂm one ancther-and i at any time any
provision is or becomes iffiagal, invalid or tnenforceable in ariy respect under any taw of any ]urlsdlcﬂon :
neither the Tegality, validity or enforceability of any of the remaining provisions rior the legality, validity
‘or-enforceability of such provision under the law of any ather jurisdiction will in-any way be affscted or
impaired-

23 REMEDIES AND WAIVERS

No failure to exercise, nor any delay i exermsmg on the part of the Security Agent forany utl"ler Senior
Secured Party], any right or remedy under this Deed shall operate as a waier, nor shall any single or
‘partial exercise of any right or remedy prevent any further or othet exercise, or the exercize of any other
right -or remedy. The rights and rémedies provided are cumulative and not exclusive of any rights or
rémedies provided by Taw.

24.  AMENDMENTS AND WAIVERS

Any provision of this Deed may be amended only |f the Secunty Agent and the Chargor 50 agree in
writing and any breach of this: Deed may bz waived before or afterit-occurs only if the Security Agent
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so.agrees in writing, A walver given orconsent granted by the Securily Agent under this Deed will be
effective-only if giveri in writing and then only i the instance and for the purpose-for which it is given.

25,

__COUNTERPARTS, DELIVERY AND EFFECTIVE DATE

25,1

25.2

26.

This Deed may be execuled in any number of counterparts and by each of the partlas Gn
separate. cpunte_rparts

Where executed in caunterparts.
25.2.1  this-Deed will not take effect untl! each of the cnunterpar{s has beet delivered,

25.2.2  each counterpart will be held as undelivered yetil the- parfies agree a data on which
the eounterparts are to be treated as delivered;

25:2.3  thedate of delivery miay be inserted in the testing clause in the blank provided fer the

effective: date of this Deed.

RELEASE

28.1

26.2

27.

Releass

Upon the expiry of the Secuty- Pariod (but nat otherwuse) the Security Agent shall, at the
request and cost of the Chargor, take whalever action is necessary to release or retrocess
{without recaurse or war_ranty) the Charged Securities from the Share Security,

Rainstaterment

Where any discharge (whether in respect.of the obligations of the Chargor or any security for

those obligations- or otherwise) is made in-whole o in part or any arrangerrent is. made on the

faith -of any payment, secufity or other dispasition- which is aveided- or must e restored on

insolvency, figuidation or otherwise fwithicut limitation), this fiability of the Chargor under this

Deed shall contirus as if the discharge. or arrangement had nof oocurred. The Security Agent -
may-cencede or comprisise any claim that any payment, seourity or other dispasition is liable

te-avoidance. or restoration.

GOVERNING LAW

Thls Deed and any non- cantractual obhgatlons arising out of or In connection w1th lt shall be govemed.
by Scots law.

28

ENFORCEMENT

28.1

28.2

The courts of Scotland have exclusive jurisdiction to settle any dispule arlsmg out of or-in
connection with this Deed {including & dispute relating ta the esistence, validity-or termination
of this Deed of any ron-contractual obligation arising out of of in conriection with this Deed) {a
“Dispute").

Thiz Parties agree that the courts: of Stotland are the most-appropriate and conveniett courts:
to setfle Disputes-and accordingly noParty will argue to the contrary.
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28.3  This Clause 28 is for the benefit of the Finance Parties and Senior Secured Parties only. Asa
result, na Finance Party or Sanior Secured Party shall be prevented from taking proceedings
relating to s Dispute. in any othér courts with jurisdiction. Ta the extent aliowed by law; the.
Finance Parties and Senior Secured: Parties may take concurrent proceedings in any number
of jurisdictions. '

IN WITNESS WHEREOF these presents consisting of this and the 11 preceding pages together with
the schedule annexed have been executed in counterpart by the parties-as undernoted, with an effective

date-of.....L 1 SePtONDLL.......2021:

SUBSCRIBED for and on behaif of
PRIORY NEW EDUCATION SERVICES LIMITED

A Leondea. .
on 21 SEPT EME;ER 2021

By

Full Name

In thie preserice of this withess:

e areivess s (UIEVEEE

é{i‘f L u@“‘%&%& . Full Name
“Bristod
160 .Y!-QI..QF@ Embankment ... Address
London ECAY 0DH
Address: Fifth Flacr, 80 Hammersmith Road, Londan, W14 8UD
Email: R:?anJervis@Aapri_é-..co'ﬁ;. with a copy lo legalmailbox@aspris.com
Aftantion:  Ryan Jervis; with & copy to Laura Neubauer
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SUBSCRIBED forant on behalf of
GLAS TRUST CORPORATION LIMITED
as Secu r'it‘y-Agaht

pe o behdeboes Tsses
By Etnma Baichelor

oo Tiangaction Manager

Eull Name Authotfsed Signatory

In the presence of this witness:

m 1 s e e JWNtNESS
Martin Balchelor
U - 1111 =750 (=3

sorden VOlG Hous? | Fast Hanmngueld  556x
= i ¥ ... Address

Address: 45 Ludgate Hill, Leval 1, West, London, ECAM: 70!
Fax: +44 (0)'20 3070 0113

Email: tmg@@plas. agency:

Attention: Tr-a:nsa'_ctibn Management Group / Athiena TRNDO002018
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This is the schedule referred to in the foregoing Share FPledge by Priory New Educatiof Services
Limited in favour of GLAS Trust Corporation Limited

DETAILS OF CHARGED SECURITIES

Namea of company in Company number | Class of shares held ! Number of
which shares are held _ | shares held
Priory  {Troup  House) | $C287396 Ordinary shares of £1.00 [ 100

Limited each
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