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PEGASUS BIDCO LIMITED
THE DIRECTORS' REPORT
PERIOD ENDED 31 JANUARY 2009

The directors present their directors’ report and the audited financial statements of the company for the
period from 25 January 2008 to 31 January 2009

PRINCIPAL ACTIVITIES

The principal activity of the company during the penod under review was that of an investment
holding company

Pegasus Bidco Limited 1s an intermediate holding company for the Prenuer Research Group Limted,
an internattonal pharmaceutical services group, providing climcal tnal management and information
capabilities to the international pharmaceutical and biotechnology industries

BUSINESS REVIEW
The toss for the penod, after taxation, amounted to £34,950,000

Pegasus Bidco Limited was incorporated on 25 January 2008 as one of a number of intermediate
holding companies of a group headed by Pegasus Topco Limited, for the purposes of acquiring the
business of Premier Research Group Limited

On 16 June 2008, as part of the delisting of the wider Premier Research Group from the AIM market
of the London Stock Exchange, 100% of the share capital of the Premier Research Group Limited was
acquired by the company for total consideration ot £71,517,000 This acquisihon was enacted to
provide additional funding 1o the Premier Research Group through both private equity tunds and
addiional bank finance obtained by the Pegasus Group

As a part of this transaction, Pegasus Bidco Limited drew down on borrowing factlities with ils
immed:ate parent company Pegasus Midco 2 Limuted and 1ssued certain toreign currency financial
mstruments to external stakeholders of the wider Pegasus Group, along with entering 1nto both sterling
and foreign currency loan arrangements with the Company’s bankers Details of all financial
insiruments 1ssued and entered 1nto are disclosed 1n note 8

The funds rmsed were used 1n part 1o acquire the 1ssued share capital for Premuer Research Group
Limited, but also allowed for the provision of further working capital funding to the wider Prermer
Research Group

Subsequent to the year end, and as disclosed in note 13, the directors have been successful 1n
restructuring the group which has made available additional funding and allowed for the reduction in
medium term debt The loan arrangements prior to the restructuring were subject to certain financial
covenants that were measured peniodically and based on the consohdated performance of the wider
Pegasus Group During the period the Group fell outside some of those stated covenants As the
successful restructuring occurred after the year end, 1n accordance with accountung gundelines, afl long
term habilities have been categorised as due within one year within these financial statements

Dunng the period the company has not traded other than to account for interest due and receivable on
borrowing and lending for the purposes of financing the 1mual acquisiion and subsequent trading of
the Premier Research Group As a result of the strengtheming of the US Dollar and Euro against
sterling, during the penod the company has recorded foreign exchange losses on foreign currency
loans of £27,023,000

The directors intend to continue to operate the company as group investment holding company 1n the
coming year and therefore 1t 1s anticipated that the company will continue not 1o generate revenues Or
incur expenses other than finance charges and interest income on the lending facihties




PEGASUS BIDCO LIMITED
THE DIRECTORS' REPORT
PERIOD ENDED 31 JANUARY 2009

POST BALANCE SHEET EVENTS

On 24 March 2010 a restructure of the wider Pegasus Group was undertaken to secure a more slable
future for the group This has resulted 1n the revaluation of certain intercompany loans and the
forgiveness of loans by 3™ party nvestors and lenders previously 1ssued to the group The
restructuring has culminated n the sale of 100% of the ordinary share capital of the Company to a new
ownership group headed by Spring Holdco Limited, and the renegotiation of the new group’s banking
facility 10 provide more favourable terms The new ownership structure has made available further
subscription funds to the new group which has allowed for the reduction 1n medium term debt, and the
renegotiation of exasting revolving credit facility

In accordance with the gmidelines of FRS21 Events after the Balance Sheet Date, no adjustment has
been made within the financial statements of the Company for these events

DIVIDENDS
The directors do not recommend the payment of a dividend

POLITICAL AND CHARITABLE CONTRIBUTIONS

The Company made no political er chantable donations or incurred any poliical expenditure during
the period

FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT

The company has issued certain financial instruments as disclosed 1n note 8 of the financial
staternents

The board of directors 1s responsible for assessing and monitonng the major nsks that face the
business Through regular, scheduled review meetings with responsible members of management,
appropriate policies have been put 1n place to manage key areas of uncertainty and ensure that the
orgamisation’s financial objectives are delivered The major financial nsks facing the business are
adverse nterest rates and foreign currency exchange rate fluctuations

Interest rate risk

The company has 1n 1ssue certain loan notes with external stakeholders and loans with associated
group compantes, and the company’s bankers which are subject to interest All loan notes and group
company financing loans have been 1ssued and sccured on a fixed interest basis over their term
Interest rates apphicable to bank loans are based on LIBOR plus rates ranging from 2 25%to 3 25%

The need for hedging instruments to mitigate the risk of interest fluctuations 1s considered on a group
wide basis, and 1s managed by the main trading company of the group, Premier Research Group
Limited

Currency risk

The company does not have a formal hedging pohicy but regularly reviews exchange rates and the mix
of business 10 momtor the appropnateness of this policy




PEGASUS BIDCO LIMITED
THE DIRECTORS' REPORT
PERIOD ENDED 31 JANUARY 2009

THE DIRECTORS AND THEIR INTERESTS

The directors who held office duning the period were as follows,

Mr Richard Chapman (appointed 25 January 2008, resigned 06 June 2008)

Dr Smmon Yaxley (appointed 6 June 2008, resigned 29 September 2009)

Mr Peter Kyle (appointed 6 June 2008)

Mr David Wiseman (Appomted 10 November 2009)

Mr Michael Barry (Appointed 18 November 2009)

Mr Troy McCall (Appointed 29 September 2009, resigned 24 December2009)

DISCLOSURE OF INFORMATION TO AUDITORS

The directers who held office at the date of the approval of this directors’ report confirm that, so far as
they are each aware, there 15 no relevant audit infortnation of which the Company’s auditors are
unaware, and each director has taken steps that he ought to have taken as a director to make himself
aware of any relevant audit informatton and establish that the company’s auditors are aware of that

information

AUDITORS

Pursuant to Section 487 of the Companies Act 2006, the auditors will be deemed to be reappointed

and KPMG Audit Pic will therefore continue 1n office

By order of the Board

i

David Wiseman
Director

Regustered office

1¥ Floor Rubra 2
Muiberry Business Park
Fishponds Road
Wokingham

Berkshire

RG41 2GY

UK

Registered Number 6484624

11 June 2010




PEGASUS BIDCO LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE
DIRECTORS’ REPORT AND THE FINANCIAL STATEMENTS

PERIOD ENDED 31 JANUARY 2009

The directors are responsible for prepanng the Dhirectors' Report and the financial statements
accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that
law they have elected to prepare the financial statements in accordance with UK Accounting
Standards and applicable law (UK Generally Accepted Accounting Practice)

The financial statemnents are required by law to give a true and fair view of the state of affairs of the
company and of the profit or loss of thc company for that penod

In prepanng these financial statemenis, the directors are required to
s select suitable accounting policies and then apply them consistently,
* make judgments and estimates that are reasonable and prudent,

* siate whether applicable UK Accounting Standards have been followed, subject to any
material departures disclosed and explained 1n the financial statements, and

e prepare the financial statements on the going concern basis unless 11 1S 1nappropnate 10
presume that the company will continue 1n business

The directors are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any ume the financial position of the company and enable them 10 ensure that 1ts financial
statements comply with the Companies Act 1985 They have general responsibility for taking such
steps as are reasonably open to them to safeguard the assets of the company and to prevent and detect
fraud and other irregulariues




KPMG Audit Plc

Arlington Business Park
Theale

Reading

RG7 45D

United Kingdom

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF PEGASUS BIDCO
LIMITED

We have audited the financial statements of Pegasus Bidco Limited for the period from 25 January
2008 to 31 January 2009 which comprise the Profit and Loss Account, the Balance Sheet and the
related notes These financial statements have been prepared under the accounting policies set out
therein

This report ts made solely to the company's members, as a body, m accordance with section 235 of the
Companies Act 1985. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them 1n an auditor's report and for no other purpose
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
the company and the company's members as a body, for our audit work, for this report, or for the
opinions we have formed

Respective responsibilities of directors and auditors

The directors' responsibilities for preparing the financial statements 1n accordance with applicable law
and UK Accounting Standards (UK Generally Accepted Accounting Practice) are set out m the
Statement of Directors’ Responsibilities on page 4

Our responsibility 1s to audit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Audiuing (UK and Ireland)

We report to you our opimon as to whether the financial statements give a true and fair view and are
properly prepared in accordance with the Companies Act 1985 We also report to you whether in our
opion the information given 1n the Directors' Report 1s consistent with the financial statements

In addition we report to you if, 1n our opinion, the company has not kept proper accounting records, 1f
we have not received all the mnformation and explanations we require for our audit, or 1f information
specified by law regarding directors' remuneration and other transactions 1s not disclosed

We read the Directors' Report and consider the implications for our report 1f we become aware of any
apparent misstatements within 1t

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland)
1ssued by the Audiing Practices Board An audit includes examination, on a test basis, of evidence
relevant to the amounts and disclosures 1n the financial statements It also includes an assessment of
the significant estimates and judgments made by the directors in the preparation of the financial
statements, and of whether the accounting policies are appropriate to the company's circumstances,
consistently applied and adequately disclosed




INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF PEGASUS BIDCO
LIMITED (CONTINUED)

Basis of audit opinion (continued)

We planned and performed our audit so as to obtain ail the information and explanations which we
considered necessary 1n order to provide us with sufficient evidence to give reasonable assurance that
the financial statements are free from material misstatement, whether caused by fraud or other
irregulanty or error In forming our opimion we also evaluated the overall adequacy of the presentation
of information in the financial statements

Opinion
In our opinion

o the financial statements give a true and fair view, m accordance with UK Generally Accepted
Accounting Practice, of the state of the company's affairs as at 31 January 2009 and of its loss for
the period then ended,

e the financial statements have been properly prepared in accordance with the Companies Act
1985, and

e the information given n the Directors’ Report 1s consistent with the financial statements

'.WWF M’“L M

KPMG Audit Ple 11 June 2010
Chartered Accountants

Regustered Auditor

Arlington Business Park,

Theale,

Reading,

RG7 48D




PEGASUS BIDCO LIMITED
PROFIT AND LOSS ACCOUNT
PERIOD ENDED 31 JANUARY 2009

QPERATING PROFIT
Interest recervable and similar income

Interest payable and similar charges

LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION

Tax on loss on ordinary activities

LOSS FOR THE FINANCIAL PERIOD

Note

)

2009
£000

1

(34,951)

(34,950)

(34,950)

The company has no recognised gains or losses other than the loss for the period, accordingly no

statement of total recogmsed gains or losses has been presenied

All umover and operating profits were derived from continuing operations

The notes on pages 9 to 16 form part of these financial statements




PEGASUS BIDCO LIMITED

BALANCE SHEET
AS AT 31 JANUARY 2009
Note 2009
£000
FIXED ASSETS
Investments 6 71,517
71,517
CURRENT ASSETS
Debtors 7 39,612
Cash at bank and 1n hand 1,809
41,421
CREDITORS: Amounts falhng due within one year 8 (147,888)
NET CURRENT LIABILITIES (106,467)
NET LIABILITIES (34,950)
CAPITAL AND RESERVES
Calied-up share capatal 9 -
Profit and loss account 10 (34,950)
SHAREHOLDERS' DEFICIT It (34,950)

These financial statements were approved by the board of directors on the 11 June 2010 and were

signed on its behalf by

Mid -

David Wiseman
Director




PEGASUS BIDCO LIMITED
NOTES TO THE ACCOUNTS
PERIOD ENDED 31 JANUARY 2009

1. ACCOUNTING POLICIES

The pnncipal accounting policies are set out below and have been consistently applied 1n dealing with
items which are considered material 1n relation to the company’s financial statement

Basis of accounting

The {inancial statements have been prepared under the histonical cost convention, and 1n accordance
with applicable accounting standards

The financial statements contain information about Bidce Limited as an individual company and do
not contain consolidated financial information as a parent of a group The company 15 exempt under
Section 228 of the Companies Act 1985 from the requirement to prepare consolidated financial
statements as 1ts results and those of its subsidiary are included within the consolidated financial
statements of s ultimate parent company, Pegasus Topco Limited

Under Financial Reporting Standard 1 the company 15 exempt from the requirement to prepare a cash
flow statement on the grounds that 1t 15 a wholly owned subsidiary of Pegasus Topco Litmted, which
includes the Company 1n 1ts own published consolidated financial statements The consohidated
financial statements within which this company 15 included can be obtained from the address given 1n
note 12

As 100% of the company’s voting rights are controlled within the group headed by Pegasus Topco
Limited, the company has taken advantage of the exemption contained 1n FRS § and has therefere not
disclosed transactions or balances with entities which form part of the group (or investors of the group
quahfying as related parties)

Going concern

The financial statements have been prepared on the gong concern basis notwithsianding the net
habilities of £34,950,000 and the adverse results of financial convent assessments associated with
certain of the company’s loan arrangements

The directors believe this to be appropnate for the following reasons

a) Following the reorgamsation of the wider Pegasus group, as disclosed n note 13, the new group
headed by Spring Holdco Limited has secured additional funding for the wider group which has
enabled an overall reducticn 1n medium term debt, and the agreement of new group banking
facilities on more favourable terms

b) As at the date of approval of these financial statements, the Company 1s dependent for 1ts working
capital on funds provided by it new parent company Sprning Holdco Limited Spring Holdco
Limted has indicated that for at least 12 months from the date of approval of these financial
statements, 1t will continue to make funds available This should enable the Company to continue
m operanonal existence for the foreseeable future by meeting 1ts habilines as they fall due for
payment

As with any Company placing reliance on other group entiies for financial support, the directors
acknowledge that there can be no certainty that this support will continue although, at the date of
approval of these financial statements, they have no reason to believe that 1t will not do so




PEGASUS BIDCO LIMITED
NOTES TO THE ACCOUNTS
PERIOD ENDED 31 JANUARY 2009

1. ACCOUNTING POLICIES (continued)
Going concern (continued)

Based on the indicaticns from Spring Holdco Limited the directors believe that it remains appropnate
to prepare the financial statements on a going concern basis However, as the successful restructunng
of the group occurred after the year end, 1in accordance with accounting guidelines, all long term
liabiliies have been categonised as due within one year within these financial statements

Investments

Invesiments 1n subsidiary undertakings are stated at cost lcss amounts written off for any permanent
diminution n value of the investments

Taxation

The charge for taxation 1s based on the profit for the period and takes into account taxation deferred
because of tirming differences between the treatment of certain 1tems for taxation and accounting
purposes

Deferred tax 1s recogmsed, without discounting, in respect of all unmng differences between the
treatment of certain items for taxation and accounting purposes which have ansen but not reversed by
the balance sheet date, except as otherwise required by FRS 19

Interest bearing borrowings

Immediately after 1ssue debt 1s stated at the fair value of the constderation received on the 1ssue ot the
capital instrument after deduction of issue costs The finance cost of the debt 1s allocated to periods
over the term of the debt at a constant rate on the carrying amount

Classification of financial instruments issued by the Company

Following the adoption of FRS 25, tinancial instruments 1ssued by the Company are treated as equity
(1e tormung part of sharcholders’ funds) only to the extent that they meet the following two
conditions

a) they include no contractual obligations upon the Company to deliver cash or other financial assets
or to exchange financial assets or financial liabihities with another party under conditions that are
potentally unfavourable to the Company, and

b) where the instrument will or may be settled 1n the Company’s own equuty mnstruments, it 1s either
a non-denvative that inclhudes no obhgation to dehiver a vanable number of the Company’s own
equity instruments or 1s a denvative that will be setiled by the Company’s exchanging a fixed
amount of cash or other financial assets for a fixed number of 1ts own equity instruments

To the extent that this defimition 1s not met, the proceeds of 1ssue are classified as a financial abihity
Where the instrument so classified takes the legal form of the Company’s own shares, the amounts
presented 1n these financial statements for called up share caputal and share premum account exclude
amounts n relation 10 those shares

Finance payments associated with financial habihties are dealt with as part of interest payable and
similar charges Finance payments associated with financial instruments that are classified as part of
shareholders’ funds, arc dealt with as appropnations n the reconcihation of movements 1n
shareholders’ funds

10




PEGASUS BIDCO LIMITED
NOTES TO THE ACCOUNTS
PERIOD ENDED 31 JANUARY 2009

1.  ACCOUNTING POLICIES {continued)
Interest income and expense

Interest income and expense 15 accounted for on an accruals basts 1n accordance with the terms of the
relevant loan agreements with external lenders and intra-group borrowers and lenders

Accrued interesi 1s capitalised 1n accordance with the relevant loan agreements The interest rate
charged to group borrowers equates to the rate charged by the lenders o the company The rates are
fixed for the duration of the loans

Foreign currencies

Transactions 1n foreign currencies are translated at the exchange rate ruling at the date of the
transaction Monetary assets and habihines 1n toreign currencies are translated at the rate of exchange
ruling at the balance sheet date and the gaimns or losses on translation are included n the profit and loss
account

2. OPERATING PROFIT
2009
£000

Audstors remuneration .

The auditors’ remuneration for 2009 has been paid by a subsidiary undertaking, Premier Research
Group Limited, and 1s estimated at £7,000

No directors received any remuneration from the company dunng the year Details of remuneration
received by the directors from an associated group company, Premmier Research Group hmited, are
disclosed within the accounts of that company

3. INTEREST RECEIVABLE AND SIMILAR INCOME

2009
£000
Bank interest 1
1

4. INTEREST PAYABLE AND SIMILAR CHARGES
2009
£000
On bank loans and overdrafts 2,191
On all other loans 1,857
Interest payable on loans from associated group undertakings 3,923
Net foreign exchange loss 26,978
Bank charges 2
34,951

11




PEGASUS BIDCO LIMITED
NOTES TO THE ACCOUNTS
PERIOD ENDED 31 JANUARY 2009

5. TAXATION ON ORDINARY ACTIVITIES

(a) Analysis of charge in the year
2009

£000
Current tax

UK Corporation tax based on the results for the year at 28% -

Total current tax -

(b} Factors affecting current tax charge

The current tax charge for the peniod differs from the standard rate of corporation tax 1n the UK 28%
The differences are explained below

2009

£000
Loss on ordinary activiies before taxation (34,950)
Loss on ordinary activities by rate of tax (9,786)
Expenses not deductible for tax purposes 338
Group relief surrendered 2,066
Losses carned forward 7,382

Total current tax -

The company maintains an unrecogmsed accumulated deferred tax asset of £7,382,000 ansing irom
carned forward tax losses of £26,364,000

6. INYESTMENTS

Shares in
group
undertakings
£000

COST
At incorporation -
Additions 71,517
At end of period 71,517

On 16 June 2008 the company acqured 100% of the ordinary share capital of Premuer Research
Group Limited a company incorporated in England and Wales, and formerly histed on the London
AIM market Consideration paid amounted 1o £71,517,000 including deal costs, which was
considered to be the market value at that time

As at the year end, the company holds 100% of the share capital of Premier Research Group Limited
The principal activity of the company s that of an investment holding company, holding investments
in trading entities which undertake clinical research

12




PEGASUS BIDCO LIMITED
NOTES TO THE ACCOUNTS
PERIOD ENDED 31 JANUARY 2009

7. DEBTORS
2009
£000
Amounts owed by group undertakings 39,612
Amounts owed by group undertak:ngs are repayable on demand and attract no interest
8. CREDITORS: Amounts falhing due within one year
2009
£000
Bank loans and overdrafts 64,140
Amounts due to external stakeholders 23,406
Amounts due to group companies 60,342

147 888

Included within amounts owed to group undertakings are three loan facibues advanced from the
company’s parent undertaking, Pegasus Midco 2 Limited

Facility A, with a principal amounting to $42,525,000 (US Dollars), 1s repayable on demand and
atiracts interest at 12% per annum, compounded semm-annually and payable on settllement of the
facihity

Facility B, with a principal amounting to £23,238,000, 1s repayable on demand and attracts nterest at
12 5% per annum, compounded semi-annually and payable on settlement of the facility

Facihty C, with a principal amounting to £937,000, 1s repayable on demand and attracts no interest

As at the end of the period £31,946,000, £25,049,000 and £937,000 remains payable in relation to
Faciiity A, Facility B and Facility C respectively The amounts outstanding represent the principal
amount and tnterest accrued dunng the penod of the loan

Also included within amounts owed to group undertakings 1s an amount of £2,375,000 relating to loan
notes 1ssued by the company to 1ts parent undertaking, Pegasus Midco 2 Limited The loan notes are
repayable on demand and attract no interest

Dunng the pertod the company has entered 1nto mezzanine loan arrangement 1n favour of Indigo
Capital Partners LLP with a principal amounting io $31,944,000 (US Dollar) The instrument attracts
cash interest at 8 5% per annum, payment 1n kind (PIK) interest at 6% per annum and matures in June
2015 Under the terms ol the loan, cash interest 1s paid quarterly and PIK interest 1s compounded
quarterly and payable on settlement of the facihity As at the end of the period £23,406,000 remains
payable, and represents the prncipal amount plus accrued and unpaid interest during the period of the
loan

13




PEGASUS BIDCO LIMITED
NOTES TO THE ACCOUNTS
PERIOD ENDED 31 JANUARY 2009

8. CREDITORS: Amounts falling due within one year {conttnued)

Included with Bank loans and overdrafts are the following multi-currency loan arrangements held
with the company’s bankers

{a) Senior debt facility

Interest rate Principal amount Loan term Amount

outstanding

2009

£000

Facility A LIBOR+ 2 25% $39,930,000 7 years to May 2015 26,794
Facility B LIBOR + 2 75% €16,031,000 8 years to May 2016 14,424
Facility C LIBOR + 3 25% €16,031,000 9 years to May 2017 14,424
55,642

Facility A 1s repayable 1n semi-annual 1instalments over a 7 year term based on a percentage of the
aggregate facility ranging from 4% to 7 9%

Facilities B and C 1s repayable in full at the end of the loan term

(b) Revolving credit facility
The company has entered into a multi-currency revolving credit facility with 1ts bankers, allowing the

company draw down additional short term loan financing As at the period end the company has
drawn down £8,498,000 which 1s repayable 1n March 2009 and attracts interest at LIBOR + 2 25%

9. SHARE CAPITAL

Authonised share capital:

2009

£

100,000 Ocdinary shares of £0 01 each 1,000
Allotted, called up and fully paid:

2009

£

100 Ordinary shares of £0 01 each i

The company was incorporated on 25 Januvary 2008 with authonsed share capial of 1,000 Ordinary
shares of £1 each At this ime | Ordinary share of £1 each was allotted and 1ssued to the company’s
immediate parent undertaking for consideration of £1

14




PEGASUS BIDCO LIMITED
NOTES TO THE ACCOUNTS
PERIOD ENDED 31 JANUARY 2009

9, SHARE CAPITAL {(conttnued)

On 19 March 2008, the 1 ordinary share of £] each, 1ssued on incorporation of the company, and the
remaining 999 unissued ordinary shares of £1 each which constituted the authonsed share capital of
the Company were sub-divided into 100,000 Ordinary shares of £0 0| cach

10. RESERVES

Profit and

loss

account

£000

Loss tor the period (34,950)
Balance at end of period (34,950)

11. RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS’ DEFICIT

2009

£000
Loss for the period (34,950)
New share capital subscribed -
Net reduction in shareholders’ funds (34,950)
Opening sharcholders’ funds -
Closing shareholders’ deficit (34,950)

12. ULTIMATE PARENT COMPANY

As at 31 January 2009 the company’s immediate parent undertaking was Pegasus Midco 2 Limuted a
company ncorporated 1n England and Wales, the ultitnate parent undertaking of the group of which
the company 1s a member was Pegasus Topco Limited, a company incorporated 1n England and
Wales

The largest and smallest group in which the resulis of the Company are consolidated 1s that headed by
Pegasus Topco Limited The consolidated financial statements of Pegasus Topco Limited are
available from the registered office, 1* Floor Rubra 2, Mulberry Business Park, Fishponds Road,
Wokingham, Berkshire, RG41 2GY

On 24 March 2010, as a result of a wider restructuning of the Premuer Research Group, The
Company’s ultimate parent undertaking was changed to Spring Holdco Limiuted, a company
incorporated 1n England and Wales The Company’s immediate parent undertaking was also change
to Spring Bidco Limited a company incorporated in England and Wales

15




PEGASUS BIDCO LIMITED
NOTES TO THE ACCOUNTS
PERIOD ENDED 31 JANUARY 2009

13. POST BALANCE SHEET EVENTS

On 24 March 2010 a restruciure of the wider Pegasus Group was undertaken to secure a more stable
future for the group This has resulted in the revaluation of certain ntercompany loans and the
forgiveness of loans by 3™ party nvestors and lenders previously 1ssued to the group The
restructuring has culmunated 1n the sale of 100% of the ordinary share capital of the Company to a
new ownership group headed by Spring Holdco Limited, and the rencgotiation of the new group’s
banking facihity to provide more favourable terms The new ownership structure has made available
further subscriphion funds to the new group which has allowed for the reduction in medium term debt,
and the renegotiation of existing revolving credit facthity

In accordance with the gwmdehnes of FRS21 Events after the Balance Sheet Date, no adjustment has
been made within the financial statements of the Company for these events

16




