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THIS DEED is dated 16 July 2021 and made between:

(1) PRGCO LIMITED, a private limited company incorporated under the laws of
England and Wales with registered number 07413938;

(2) PREMIER RESEARCH GROUP LIMITED, a private limited company
incorporated under the laws of England and Wales with registered number
04671020;

(3) PREMIER RESEARCH INTERNATIONAL US LIMITED, a private limited
company incorporated under the laws of England and Wales with registered
number 06606999;

(€))] PREMIER RESEARCH ACQUISITION CORP., a Delaware corporation;

(%) PREMIER RESEARCH HOLDINGS US INC., a Delaware corporation,

(each a “Chargor” and together the “Chargors™); and

(6) HAYFIN SERVICES LLP as Collateral Agent for the Secured Parties (the
“Collateral Agent™).

BACKGROUND

(A)  The Chargors are entering into this Deed in connection with the Second Lien Credit
Agreement (as defined below).

(B) It is intended that this document takes effect as a deed notwithstanding the fact that a

party may only execute this document under hand.

IT IS AGREED as follows:

1.

Definitions

In this Deed terms defined in, or construed for the purposes of, the Second Lien Credit
Agreement (as defined below) have the same meanings when used in this Deed (unless
the same are otherwise defined in this Deed) and at all times the following terms have
the following meanings:

“Account Bank” means each bank, financial institution or other person with whom an
Account is maintained.

“Accounts” means the Specified General Accounts and all other accounts at any time
owned or operated by any Chargor with any Account Bank as renumbered or
redesignated from time to time, each replacement account or sub-account relating to
any of them, all money from time to time standing to the credit of those accounts, all
interest accruing in relation to them and the debt or debts represented by them other
than in each case the Excluded Accounts.

“Administrator” means any administrator appointed in respect of any Chargor whether
by the Collateral Agent, a court or otherwise.



“Authorisation” means an authorisation, consent, approval, resolution, licence,
exemption, filing, notarisation or registration.

“Chattels” means all plant, machinery, vehicles, tools, computers, equipment, furniture
and other chattels (excluding any for the time being forming part of any Chargor’s stock
in trade or work in progress) and any renewals or replacements of them together with
the benefit of all warranties, guarantees, maintenance contracts, consents and licences
relating to them.

“Contracts” means cach of the contracts described in Schedule 4 (Contracts) and any
other agreement designated in writing as a Contract by the Collateral Agent and any
Chargor.

“Delegate” means any delegate, agent, attorney or co-trustee appointed by the
Collateral Agent and/or any Receiver (as appropriate).

“Discharge Date” means the date on which all the Secured Liabilities have been
irrevocably discharged in full and no further Secured Liabilities are capable of arising.

“Dividends” means all dividends and distributions of any kind, interest and any other
income received or receivable in relation to any of the Shares.

“Excluded Shares” means 1/3 of all voting shares in any Excluded Foreign Subsidiary.

“Existing Debentures” means the First Existing Debenture and the Second Existing
Debenture.

“Finance Party” means the Administrative Agent, the Collateral Agent, the Joint Lead
Arrangers, the Bookrunners, the other Secured Parties (as defined in the Second Lien
Credit Agreement) and each of the Lenders from time to time.

“First Amendment Agreement” means the first amendment to second lien credit
agreement dated 14 May 2021 and made between, amongst others, Premier Research
Holdings Inc., Premier Research Acquisition Corp, and the Collateral Agent.

“First Existing Debenture” means the second lien debenture dated 26 July 2018 and
entered into between (1) the Chargors and (2) the Collateral Agent.

"First Lien Security Agreements" means a debenture dated 1 November 2016, a
supplemental debenture dated 27 October 2017 and a second supplemental debenture
dated 26 July 2018 each made between the Chargors and Capital One National
Association, successor by merger to Healthcare Financial Solutions, LL.C as collateral
agent, a third supplemental debenture dated 21 June 2021 and a fourth supplemental
debenture dated on or about the date of this Deed and each made between the Chargors
and Capital One National Association as collateral agent.

“Group” means the Borrower and each of its Subsidiaries from time to time.

“Initial Shares” means those shares owned by each Chargor and described in
Schedule 2 (Initial Shares).

“Intellectual Property” means:



(a) all patents, trade marks, service marks, designs, business and trade names,
copyrights, design rights, moral rights, inventions, confidential information,
know how and other intellectual property rights and interests (which may now
or in the future subsist) whether registered or unregistered; and

(b) the benefit of all applications, licences and rights to use the assets listed in
paragraph (a) above (which may now or in the future subsist), and including,
without limitation, the intellectual property rights (if any) specified in Schedule
6 (Intellectual Property).

“Investments” means the Shares and Dividends.

“Legal Mortgage” means a charge by way of legal mortgage granted by any Chargor
in favour of the Collateral Agent and in the form of Schedule 7 (Form of Legal
Mortgage) in respect of all or any part of the Real Property acquired by such Chargor
after the date of this Deed.

“LPA” means the Law of Property Act 1925.

“Monetary Claims” means all book and other debts and monetary claims of any nature
and however arising at any time owing to any Chargor or in which it has an interest and
all proceeds of those debts and claims together with the benefit of all rights, securities
and guarantees of any nature enjoyed or held by it in relation to the same.

“Mortgaged Property” means any freehold or immovable property having an
individual value greater than $3,750,000 specified in Schedule 1 (Mortgaged Property)
and any frechold or immovable property specified in the schedule to any Legal
Mortgage.

“Party” means a party to this Deed.

“Payment” means in respect of any Secured Liabilities (or any other liabilities or
obligations), a payment, prepayment, repayment, redemption, defeasance or discharge
of those Liabilities (or other liabilities or obligations).

“Planning Legislation” means any legislation regulating the development or use of
land or the erection or demolition of buildings and other structures on such land and all
orders, regulations and permissions made, issued or granted under such legislation.

“Policies” means each of the insurance policies described in Schedule 5 (Insurance
Policies) and each other insurance policy taken out at any time by any Chargor or in
respect of which it has an interest or a right to claim but excluding any third party
liability or public liability insurance.

“Quasi-Security” means an arrangement or a transaction whereby any Chargor shall:

(a) sell, transfer or otherwise dispose of any of its assets on terms whereby they are
or may be leased to or re-acquired by such Chargor or any other member of the
Group;

(b) sell, transfer or otherwise dispose of any of its receivables on recourse terms;



(©) enter into any arrangement under which money or the benefit of a bank or other
account may be applied, set-off or made subject to a combination of accounts;
or

(d) enter into any other preferential arrangement having a similar effect, in
circumstances where the arrangement or transaction is entered into primarily as
a method of raising Indebtedness or of financing the acquisition of an asset.

“Real Property” means:
(a) the Mortgaged Property,

(b) any other freehold or immovable property in which any Chargor has an interest
having an individual value greater than $3,750,000; and

(c) any buildings, erections, fixtures, fittings (including trade fittings and
machinery) and fixed plant and machinery from time to time situated on or
forming part of the property listed in paragraphs (a) above and (b) above.

“Receiver” means a receiver or receiver and manager or administrative receiver of the
whole or any part of the Secured Assets.

“Regulations” means the Financial Collateral Arrangements (No. 2) Regulations 2003
(SI 2003 No. 3226).

“Related Rights” means, as regards any Secured Asset, all present and future:

(a) money and proceeds of any nature paid or payable in relation to the Secured
Asset, including sale proceeds and money paid by way of damages, award or
judgment made in connection with that Secured Asset; and

(b) all rights and assets of any nature attaching to, deriving from or exercisable as
a result of any Chargor’s interest in or ownership or operation of the Secured

Asset,

“Relevant Currency” means, in relation to each of the Secured Liabilities, the currency
in which it is from time to time denominated.

“Relevant Jurisdiction” means, in relation to any Chargor:
(a) its jurisdiction of incorporation;

(b) any jurisdiction where any asset subject to or intended to be subject to the
Transaction Security to be created by it is situated;

(©) any jurisdiction where it conducts its business; and

(d) the jurisdiction whose laws govern the perfection of any of the UK Security
Documents entered into by it.

“Second Amendment Agreement” means the second amendment to second lien credit
agreement dated on or about the date of this Deed and made between, amongst others,



Premier Research Holdings Inc., Premier Research Acquisition Corp, and the Collateral
Agent.

“Second Existing Debenture” means the second lien confirmatory debenture dated 21
June 2021 and entered into between (1) the Chargors and (2) the Collateral Agent.

"Second Lien Credit A greement" means the credit agreement originally dated 26 July
2018 between, among others, the Chargors and the Collateral Agent as amended by the
First Amendment Agreement and further amended by the Second Amendment
Agreement.

“Secured Assets” means the rights, interests and assets from time to time subject, or
expressed to be subject, to the Security created or expressed to be created by this Deed
or any document entered into pursuant or supplemental to this Deed (including but not
limited to any Legal Mortgage).

“Secured Liabilities” means all present and future liabilities and obligations, including
the Obligations, at any time of any member of the Group to any Finance Party under
the L.oan Documents or under or in relation to any Specified Hedging Agreement to a
Secured Swap Provider, both actual and contingent and whether incurred solely or
jointly and as principal or surety or in any other capacity together with any of the
following matters relating to or arising in respect of those liabilities and obligations:

(1) any refinancing, novation, deferral or extension;

(i1) any claim for breach of representation, warranty or undertaking or on an
event of default or under any indemnity given under or in connection with any
document or agreement evidencing or constituting any other liability or
obligation falling within this definition;

(ii1)  any claim for damages or restitution; and

(iv)  any claim as a result of any recovery by any member of the Group of a
Payment on the grounds of preference or otherwise, and any amounts which
would be included in any of the above but for any discharge, non-provability,
unenforceability or non-allowance of those amounts in any insolvency or other
proceedings.

"Secured Party” means each Finance Party from time to time and any Receiver or
Delegate.

“Security” means any mortgage, charge, pledge, lien or other security interest securing
any obligation of any person or any other agreement or arrangement having a similar
effect.

“Shares” means:

(a) the Initial Shares and all shares, stocks, debentures, bonds, warrants, coupons,
interests in collective investment schemes and all other securities and
investments of any kind whatsoever (whether in certificated or uncertificated
form) at any time owned by any Chargor or in which it has an interest;



2.1

(b) shares, stocks, debentures, bonds, warrants, coupons, securities, investments,
money or other assets arising by way of conversion, exchange, substitution,
rights issue, redemption, bonus, preference, option or otherwise in relation to
any of the assets referred to in paragraph (a) above; and

(c) rights to subscribe for, purchase or otherwise acquire any of the assets referred
to in paragraph (a) above through options, warrants or otherwise; excluding in
respect of each of paragraphs (a) to (c) above, any Excluded Shares in any
Excluded Foreign Subsidiary other than any UK Loan Party.

“Specified General Accounts” means the account(s) the details of which are specified
in Schedule 3 (Bank Accounts).

“Taxes” means any tax, levy, impost, duty or other charge or withholding of a similar
nature (including any penalty or interest payable in connection with any failure to pay
or delay in paying any of the same.

“Transaction Security” means Security created or expressed to be created in favour of
the Collateral Agent pursuant to the Security Documents.

Construction and Existing Debentures
Construction

(a} Unless defined in this Deed, a term defined in the Second Lien Credit
Agreement has the same meaning in this Deed and in any notice given under or
in connection with this Deed.

(b) Unless a contrary indication appears, a reference in this Deed to:

(1) the “Collateral Agent”, any “Chargor”, any “Secured Party”, any
“Finance Party” or any “Party” or any other person shall be construed
so as to include its successors in title, permitted assigns and permitted
transferees and, in the case of the Collateral Agent, any person for the
time being appointed as Collateral Agent or Collateral Agents in
accordance with the Loan Documents;

(i1) a document in “agreed form™ is a document which is previously agreed
in writing by each Chargor and the Collateral Agent or, if not so agreed,
is in the form specified by the Collateral Agent;

(i11)  “assets” includes present and future properties, revenues and rights of
every description;

(iv)  “certificated” has the meaning given to it in the Uncertificated
Securities Regulations 2001;

(v) this Deed, a “Loan Document”, a “UK Security Document” or any
other agreement or instrument is a reference to this Deed or that T.oan
Document or other agreement or instrument as amended, novated,
supplemented, extended or restated,



(c)
(d)

(e)

()

(g)

(h)

(vi) a “person” includes any individual, firm, company, corporation,
government, state or agency of a state or any association, trust, joint
venture, consortium or partnership (whether or not having separate legal
personality);

(vil) a “regulation” includes any regulation, rule, official directive, request
or guideline (whether or not having the force of law) of any applicable
governmental, inter-governmental or supernatural body, agency,
department or of any regulatory, self-regulatory or other authority or
organisation;

(viii) “Secured Assets” includes:
(A)  any part of that Secured Asset;
(B)  any present and future assets of that type; and
(C)  all Related Rights relating to that Secured Asset,

(ix)  “Secured Liabilities” is deemed to include a reference to any part of
them;

(X) a provision of law is a reference to that provision as amended or
re-enacted;

(x1)  the singular is deemed to include the plural and vice versa; and
(xi1) atime of day is a reference to London time.
Clause and Schedule headings are for ease of reference only.

An Event of Default is “continuing” if following the expiry of the applicable
grace period it has not been waived.

Any undertaking given by any Chargor under this Deed remains in force until
the Discharge Date and is given for the benefit of each Secured Party.

The terms of the other Loan Documents and of any side letters between any
parties to the Second Lien Credit Agreement in relation to any L.oan Document
(as the case may be) are incorporated in this Deed to the extent required to
ensure that any purported disposition of any freehold property contained in this
Deed is a valid disposition in accordance with section 2(1) of the Law of
Property (Miscellaneous Provisions) Act 1989.

The absence of or incomplete details of any Secured Asset in any Schedule does
not affect the validity or enforceability of any Security under this Second Lien
Debenture.

Clauses 4.2 (Land) to 4.10 (Miscellaneous) shall be construed as creating a
separate and distinct mortgage or fixed charge over each relevant asset within
any particular class of assets defined under this Deed and the failure to create
an effective mortgage or fixed charge (whether arising out of this Deed or any
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4.1

act or omission by any Party) on any one asset shall not affect the nature of any
mortgage or fixed charge imposed on any other asset whether within that same
class of assets or not.

(1) If the Collateral Agent considers, acting reasonably, that an amount paid to any
Secured Party under any Loan Document or in relation to any Secured Liability
is capable of being avoided or otherwise set aside on the liquidation or
administration of the payer or otherwise, then that amount will not be considered
to have been irrevocably paid for the purposes of this Deed.

(1) Notwithstanding any other provision of this Deed, the parties acknowledge and
agree that the Chargors enter into this Deed in addition to, and without prejudice
to, the First Lien Security Agreements and the Intercreditor Agreement and that
any references in this Deed to the Security created hereunder being first ranking
are subject to any prior ranking Security created under the First Lien Security
Agreements.

(k) Notwithstanding anything herein to the contrary, the exercise of any right or
remedy by the Collateral Agent hereunder is subject in all respects to the
limitations and provisions of the Intercreditor Agreement. In the event of any
inconsistency between the terms of this Second Lien Debenture and the
Intercreditor Agreement, the terms of the Intercreditor Agreement shall prevail.

Existing Debentures

{(a) On or around the date of this Deed, the Second Lien Credit Agreement was
amended pursuant to the terms of the Second Amendment Agreement.

(b) It is a condition of the Second Amendment Agreement that the Chargors enter
into this Deed.

(c) Notwithstanding any other provision of this Deed, the parties acknowledge and
agree that the Chargors enter into this Deed in addition to, and without prejudice
to, the Existing Debentures and that any references in this Deed to the Security
created hereunder being first ranking are subject to any prior ranking Security
created under the Existing Debentures.

Covenant to Pay

Each Chargor covenants with the Collateral Agent (as trustee for the Secured Parties)
to pay, discharge and satisfy all the Secured Liabilities when due in accordance with
their respective terms (or, if the relevant terms do not specify a time for payment,
immediately on demand by the Collateral Agent) and to indemnify the Secured Parties
against any losses, costs, charges, all reasonable and documented out-of-pocket
expenses and liabilities arising from any breach or failure to pay, discharge and satisfy
the Secured Liabilities subject to the limitations in Section 9.05 (Expenses, Indemnity)
of the Second Lien Credit Agreement.

Security

General



4.2

4.4

All the Security created under this Deed:

(a)
(b)

(c)

T.and

is created in favour of the Collateral Agent (as trustee for the Secured Parties);

is security for the payment, discharge and performance of all the Secured
Liabilities except for any Secured Liabilities which, if secured by this Deed,
would cause such Security to be unlawful or prohibited by any applicable law;
and

is granted with full title guarantee in accordance with the Law of Property
(Miscellaneous Provisions) Act 1994, subject to the Existing Debentures.

Each Chargor charges:

(a)

(b)

by way of a first legal mortgage. all the Mortgaged Property and all rights under
any licence or other agreement or document which gives such Chargor a right
to occupy or use Mortgaged Property other than (i) any leasehold mortgages;
(ii) any Real Property having a value of less than $3,750,000 (with such value
being equal to the lesser of fair market value and book value thereof); and (ii1)
any other Real Property to the extent that (1) the grant of a security interest
therein is prohibited by or in violation of any law, rule or regulation applicable
to such Chargor, or requires a consent not obtained of any Governmental
Authority pursuant to any applicable law or regulation, or (2) any grant of a
security interest therein is prohibited by, constitutes a breach or default under,
requires any consent not obtained under, or results in the termination of (or a
termination right for any party thereto (other than the applicable Chargor)) any
permit, lease, license, contract or agreement; provided, that such property shall
not be excluded under this Clause 4.2 to the extent that (x) the applicable permit,
lease, license, contract or agreement was executed before the Closing Date in
contemplation of the Second Lien Credit Agreement or (y) such prohibition
would be rendered unenforceable or otherwise deemed ineffective pursuant to
Sections 9-406, 9-407, 9-408 or 9-409 of the UCC; provided, that in the case of
(1) and (2), such assets shall be included (and such security interest shall attach)
immediately at such time as the contractual or legal prohibition shall no longer
be applicable and to the extent severable, shall attach immediately to any portion
of such property not subject to the provisions specified in this (1) or (2); and

(to the extent that they are not the subject of a mortgage under paragraph (a)
above) by way of first fixed charge, all the Real Property and all rights under
any licence or other agreement or document which gives such Chargor a right
to occupy or use Real Property.

Investments

Each Chargor charges by way of a first fixed charge all the Shares and Dividends other
than the Excluded Shares.

Chattels



4.5

4.6

4.7

4.8

4.9

Each Chargor charges by way of a first fixed charge all the Chattels owned by it and its
interest in any Chattels in its possession.

Accounts

(a} Each Chargor agrees to assign absolutely, by way of security, subject to
reassignment by the Collateral Agent in accordance with Section 8.12 (Release
of Collateral or Guarantors) of the Second Lien Credit Agreement, all its rights
in respect of the Accounts other than the Excluded Accounts.

(b} To the extent that they are not effectively assigned under paragraph (a) above,
cach Chargor charges by way of first fixed charge all of its rights and interest in
and to the Accounts other than the Excluded Accounts.

Monetary Claims
Each Chargor charges by way of a first fixed charge all the Monetary Claims.
Contracts

{(a) Each Chargor assigns absolutely with full title guarantee to the Collateral Agent,
by way of security, subject to reassignment by the Collateral Agent in
accordance with section 8.12 (Release of Collateral or Guarantors) of the
Second Lien Credit Agreement, all its rights in respect of:

(1) the Contracts;
(i1) any letter of credit issued in its favour; and
(i11)  any bill of exchange or other negotiable instrument held by it.

(b) To the extent that they are not effectively assigned under paragraph (a) above,
each Chargor charges by way of first fixed charge all its rights described in
paragraph (a) above.

Insurances

{(a) Each Chargor assigns absolutely, by way of security, subject to reassignment
by the Collateral Agent in accordance with section 8.12 (Release of Collateral
or Guarantors) of the Second Lien Credit Agreement (all amounts payable to it
under or in connection with the Policies and all of its rights in connection with
those amounts.

(b) To the extent that they are not effectively assigned under paragraph (a) above,
each Chargor charges by way of a first fixed charge the relevant amounts and
rights described in paragraph (a) above.

Intellectual Property
Each Chargor charges by way of first fixed charge:

(a) the Intellectual Property specified in Schedule 6 (Intellectual Property); and

10



4.10

4.11

4.12

(b} all other Intellectual Property (if any) not charged by clause 4.9(a) being
Intellectual Property the rights for which are governed by the laws of England
& Wales.

Miscellaneous

Each Chargor charges by way of first fixed charge:

(a)

(b)

(c)
(d)

any beneficial interest, claim or entitlement it has in any pension fund (to the
extent permitted by law);

all rights to recover any Taxes on any supplies made to it relating to any Secured
Asset and any sums so recovered,

its goodwill and uncalled capital; and

the benefit of any authorisation (statutory or otherwise) held in connection with
its use of any Secured Asset and the right to recover and receive compensation
or any other sum payable in relation to any authorisation.

Floating charge

(a)

(b)

Each Chargor charges by way of a first floating charge all of its assets
whatsoever and wheresoever not at any time otherwise effectively mortgaged,
charged or assigned by way of mortgage, fixed charge or assignment under this
Clause 4.

The floating charge created by paragraph (a) above is a qualifying floating
charge for the purpose of paragraph 14 of Schedule Bl to the Insolvency Act
1986.

Crystallisation

(a)

(b)

The Collateral Agent may at any time by notice in writing to any Chargor
convert any floating charge created by such Chargor pursuant to Clause 4.11
(Floating charge) above into a fixed charge with immediate effect as regards
any property or assets specified in the notice if:

(1) the security constituted by this Deed has become enforceable in
accordance with Clause 13 (Enforcement of Security); or

(i1)  the Collateral Agent reasonably considers any Secured Asset to be in
danger of being seized or sold under any form of distress, attachment,
execution or other legal process or otherwise to be in jeopardy; or

(1)  the Collateral Agent reasonably considers that it is necessary in order to
protect the priority of its Security.

Notwithstanding paragraph (a) above and without prejudice to any rule of
applicable law which may have a similar effect, the floating charge created by
Clause 4.11 (Floating charge) will automatically and immediately (without
notice) convert into a fixed charge over all any relevant Chargor’s assets if:
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5.2

5.3

5.4

(1) such Chargor creates or attempts to create any Security over any of the
Secured Assets otherwise than in accordance with the terms of the
Second Lien Credit Agreement;

(i1) any person levies or attempts to levy any distress, execution or other
process against any of the Secured Assets;

(ii1)  an administrator is appointed in respect of such Chargor or a person
entitled to appoint an administrator in respect of such Chargor gives
notice of its intention to do so or files a notice of appointment with a
court; or

(iv)  any corporate action, legal proceedings or other procedure or step is
taken in relation to the suspension of payments, winding up, dissolution
or re-organisation of such Chargor other than a winding-up petition
which is stayed within 30 days of commencement.

(¢} The floating charge created by Clause 4.11 (Floating charge) may not be
converted into a fixed charge solely by reason of:

(1) the obtaining of a moratorium; or

(i1) anything done with a view to obtaining a moratorium, under the
Insolvency Act 2000.

General Undertakings
Security

Each Chargor shall not save as permitted in the Second Lien Credit Agreement, create
or permit to subsist any Security or Quasi-Security over the Secured Assets other than
pursuant to this Deed, the Existing Debentures and the First Lien Security Agreements.

Disposal

Each Chargor shall not (nor agree to), save as permitted in the Second Lien Credit
Agreement, enter into a single transaction or a series of transactions (whether related or
not and whether voluntary or involuntary) to sell, lease, transfer or otherwise dispose
of any of the Secured Assets.

Rights relating to Secured Assets

Each Chargor shall not save as permitted in the Second Lien Credit Agreement, take
any action (or permit any action to be taken) which results or could reasonably be
expected to result in any of its rights relating to any Secured Asset being impaired.

Authorisations

Each Chargor shall do or cause to be done all things reasonably necessary to obtain,
comply with and do all that is necessary to maintain in full force and effect any
Authorisation required under any law or regulation of a Relevant Jurisdiction to enable
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5.5

6.1

6.2

6.3

it to perform its obligations under this Deed and to ensure the legality, validity,
enforceability or admissibility in evidence of this Deed.

Security not to be prejudiced

Each Chargor shall, save as permitted in the Second Lien Credit Agreement, not do, or
permit to be done, anything which could materially prejudice the Security constituted
or expressed to be constituted by this Deed.

Real Property

Acquisitions

{(a) If any Chargor acquires any Real Property after the date of this Deed it shall:

®
(ii)

(iii)

(iv)

Notices

notity the Collateral Agent promptly;

promptly on request by the Collateral Agent (acting reasonably) and at
the cost of such Chargor, execute and deliver to the Collateral Agent a
Legal Mortgage in favour of the Collateral Agent (as trustee for the
Secured Parties) of that property;

if the title to that Real Property is registered at the L.and Registry or
required to be so registered, give the Land Registry written notice of the
Legal Mortgage; and

if applicable, ensure that details of the L.egal Mortgage are correctly
noted in the Register of Title against that title at the LLand Registry.

Each Chargor shall as soon as reasonably practicable upon written notice give to the
Collateral Agent full particulars with respect to (and, if requested by the Collateral
Agent, a copy of) any notice, order, directive, designation, resolution or proposal which
applies to any of its Real Property or to the area in which it is situate and which is

issued:

(1) by any planning authority or other public body or authority under or by
virtue of any Planning Legislation;

(1)  pursuant to any law or regulation relating to the pollution or protection
of the environment or harm to or the protection of human health or the
health of animals or plants;

(i11)  pursuant to section 146 of the LLPA; or

(iv)  pursuant to some other power conferred by law;

The Land Registry
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0.4

6.5

6.6

(a) Each Chargor consents to an application being made to the Land Registry to
enter the following restriction on the Register of Title relating to any Real
Property registered at the Land Registry:

“No disposition of the regisiered estate by the proprietor of the registered estate
[or by the proprietor of any registered charge, not being a charge registered
before the entry of this restriction] is to be registered without a written consent
signed by the proprietor for the time being of the charge dated [ ] in favour of
Hayfin Serveces LLP referred to in the charges register or its conveyancer.”

{b)  Any obligations of the Finance Parties to make further advances under the
Second Lien Credit Agreement to each Chargor is deemed to be incorporated in
this Deed and each Chargor consents to an application being made to the Land
Registry by way of a Form CH2 to the Chief Land Registrar for a note of such
obligation to be entered on the Register of Title relating to any Real Property
registered at the Land Registry.

{c) No Chargor shall, without the Collateral Agent’s prior written consent, allow
any person other than itself to be registered under the Land Registration Act
2002 as proprietor of any of the Real Property and will not, as regards any Real
Property, create or permit to arise any overriding interest within the meaning of
the Land Registration Act 2002 or the LLand Registration Rules 2003.

{(d) Each Chargor shall promptly make all applications to and filings with the I.and
Registry which are necessary or desirable under the Land Registration Rules
2003 to protect the Security created by or pursuant to this Deed.

Deposit of title deeds

Except to the extent already deposited pursuant to the First Lien Security Agreement or
the Existing Debentures, each Chargor shall promptly deposit with the Collateral Agent
all deeds and documents of title relating to its Real Property or shall procure that its
solicitors provide an undertaking to the Collateral Agent to hold all such deeds and
documents to the order of the Collateral Agent.

Development

No Chargor shall, without the prior written consent of the Collateral Agent or unless
permitted in the Second Lien Credit Agreement, carry out or permit to be carried out
any Development (as defined in the Town and Country Planning Act 1990) or change,
or permit any change in, the user of any Real Property.

Power to remedy

If any Chargor fails to comply with any of the undertakings contained in this Clause 6
(Real Property) and that failure is not remedied to the satisfaction of the Collateral
Agent (acting reasonably) within 14 days of the Collateral Agent giving notice to the
relevant Chargor, it shall allow the Collateral Agent or its agents and contractors:

{(a) upon reasonable notice, to enter any part of its Real Property;
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7.1

7.2

(b} to comply with or object to any notice served on such Chargor in respect of its
Real Property; and

(c) to take any action as the Collateral Agent may consider necessary (acting
reasonably) to prevent or remedy the relevant breach or to comply with or object
to any such notice.

Each Chargor shall pay the costs and expenses of the Collateral Agent and its agents
and contractors incurred in connection with any action taken under this sub-clause in
accordance with Section 9.05(b) (Expenses; [ndemnity) of the Second Lien Credit
Agreement.

Investments

Investments - representations and warranties

Each Chargor represents and warrants to each Secured Party that:
{a) it is the sole legal and beneficial owner of the Shares;

(b) its Shares are duly authorised, validly issued, fully paid, freely transferable and
not subject to any option to purchase or any similar right;

{c) the constitutional documents of the company(ies) whose Shares are subject to
this Deed do not restrict or inhibit any transfer of the Shares on the creation or
enforcement of the Security constituted, or expressed to be constituted, by this
Deed;

(d} there are no agreements in force other than any Loan Document or as permitted
by any Loan Document which provide for the issue or allotment of, or grant any
person the right to call for the issue or allotment of, any Shares.

Deposit of title documents

Except to the extent already deposited pursuant to the First Lien Security Agreements
or the Existing Debentures, each Chargor undertakes to deposit with the Collateral
Agent or the Collateral Agent’s nominee:

(a} on execution of this Deed, all share certificates or other documents of title
relating to the Initial Shares;

(b} within 5 Business Days upon its acquisition of any Investment, all share
certificates and other documents of title relating to that Investment; and

{c) within 5 Business Days upon the accrual, offer or issue of any stocks, shares,
warrants or other securities in respect of or derived from the Investments (, all
share certificates and other documents of title representing each items,

together with pre-stamped stock transfer forms (or other appropriate transfer
instruments) signed by each Chargor (or its nominee, where appropriate) as transferor
but with details of the transferee, date and consideration left blank, on the basis that the
Collateral Agent may hold all those certificates, forms and documents until the
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7.3

Discharge Date. The Collateral Agent is entitled at any time after an Event of Default
is continuing and in respect of which the security constituted by this Deed has become
enforceable in accordance with Clause 13 (Enforcement of Security) to complete the
stock transfer forms (or other transfer instruments) on behalf of such Chargor in favour
of the Collateral Agent or its nominee, using the power of attorney contained in Clause
20 (Power of attorney).

Voting and Dividends

(a)

(b)

Voting and other rights prior to an Event of Default which is continuing

Prior to the occurrence of an Event of Default which is continuing and in respect
of which the security constituted by this Deed has not become enforceable in
accordance with Clause 13 (Enforcement of Security):

(1) subject to paragraph (i) below, cach Chargor is entitled to exercise or
direct the exercise of the voting and other rights attached to any
Investment as it sees fit provided that:

(A) it doesso for apurpose not inconsistent with its obligations under
the Second Lien Credit Agreement; and

(B)  the exercise or failure to exercise those rights does not have an
adverse effect on the value of the Investments and does not
otherwise materially prejudice the Collateral Agent’s interests
under this Deed or the Second Lien Credit Agreement;

(i1) each Chargor is entitled to receive all Dividends.
Voting and other rights following an Event of Default which is continuing

After the occurrence of an Event of Default which is continuing and in respect
of which the security constituted by this Deed has become enforceable in
accordance with Clause 13 (Enforcement of Security):

(1) the Collateral Agent will be entitled to exercise or direct the exercise (or
refrain from exercising or refrain from directing the exercise) of the
voting and other rights attached to any Investment as it sees fit.

(i1) cach Chargor shall comply, or procure compliance with, any directions
of'the Collateral Agent in relation to the exercise of those rights and shall
promptly execute and deliver to the Collateral Agent all forms of proxy
as the Collateral Agent may require in connection with the exercise of
those rights;

(i11)  all Dividends shall be paid or transferred to the Collateral Agent (or to
its order) and any Dividends received by any Chargor shall be held by
such Chargor on trust for the Collateral Agent and immediately paid by
it to the Collateral Agent or to any nominee designated by the Collateral
Agent. The Collateral Agent will be entitled to apply those Dividends
in such manner as it sees fit; and
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7.4

7.5

7.6

1.7

(c) (1) The Collateral Agent may, in its absolute discretion, and without any
consent or authority from the Secured Parties or any Chargor, by notice
to such Chargor elect to give up the right to exercise (or refrain from
exercising) all voting rights in respect of the Shares conferred or to be
conferred on the Collateral Agent pursuant to paragraph (b)(i) above and
the Secured Parties unconditionally waive any rights they may otherwise
have to require the Collateral Agent not to make such election or to
indemnify, compensate or otherwise make them good as a consequence
of such election;

(i1) once a notice has been issued by the Collateral Agent under paragraph
(c)(1) above, on and from the date of such notice, the Collateral Agent
shall cease to have the rights to exercise or refrain from exercising
voting rights in respect of the Shares conferred or to be conferred on it
pursuant to paragraph (b)(1) above or any other provision of this Deed
and all such rights shall be exercisable by any Chargor. Such Chargor
shall be entitled on and from the date of such notice to exercise all voting
rights in respect of the Shares subject only to the proviso contained in
paragraph (a)(i) above.

Nominee sharcholders

If any Investment is not held in any Chargor’s name (other than as a result of the
operation of this Deed) such Chargor shall procure the prompt delivery to the Collateral
Agent of an irrevocable power of attorney, expressed to be given by way of security
and executed as a deed, by the person in whose name that Investment is held. That
power of attorney shall appoint the Collateral Agent and every Receiver as the attorney
of the holder in relation to that Investment and shall be in a form approved by the
Collateral Agent.

Acquisition of Shares

Each Chargor shall promptly notify the Collateral Agent of its acquisition of, or
agreement to acquire, any Shares.

Calls

Each Chargor shall pay all calls and other payments due in relation to the Investments.
If such Chargor fails to do so the Collateral Agent may pay those calls or other payments
on such Chargor’s behalf and such Chargor shall reimburse the Collateral Agent for
any such payment in accordance with Section 9.05(b) (Expenses; Indemnity) of the
Second Lien Credit Agreement.

Restrictions

No Chargor shall save as permitted under the terms of the Second Lien Credit
Agreement, vary or agree to any variation in voting rights attaching to the Shares and
shall not cause or permit any of the Shares to be consolidated, sub-divided or converted
without the Collateral Agent’s prior written consent.

Chattels
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8.1

9.1

9.2

9.3

10.

Maintenance

Each Chargor shall keep all its Chattels in good repair, working order and condition.
Accounts

Undertakings

Each Chargor shall

(a) except as regards any account maintained with the Collateral Agent, deliver to
the Collateral Agent details of each Account other than any Excluded Accounts
maintained by it within 10 Business Days upon the opening of a new Account
or any redesignation and in the case of any new Chargor, within 30 days of the
relevant Chargor acceding to this Deed; and

(b) promptly upon request by the Collateral Agent, supply the Collateral Agent with
copies of all mandate letters, bank statements and other agreements relating to
the Accounts.

Operation of the Accounts

{(a) Prior to the occurrence of an Event of Default (which is continuing) and in
respect of which the security constituted by this Deed has not become
enforceable in accordance with Clause 13 (Enforcement of Security), each
Chargor shall be entitled to withdraw or transfer any sum standing to the credit
of such Account.

(b} After the occurrence of an Event of Default (which is continuing) and in respect
of which the security constituted by this Deed has become enforceable in
accordance with Clause 13 (Enforcement of Security), no Chargor shall be
entitled to make any withdrawals or transfers from any Account without the
Collateral Agents’ prior written consent.

Notice to Account Banks

Each Chargor shall serve a notice of charge in the form of Part 1 of Schedule 8 (Form
of Notice to Account Bank) on each Account Bank with whom any Account 1s held
promptly upon execution of this Deed (unless such notice was previously served
pursuant to the Existing Debentures, in which case notice must only be served upon
request by the Collateral Agent following the occurrence of an Event of Default which
is continuing) and use all reasonable endeavours to procure that each Account Bank
acknowledges that notice by signing and returning to the Collateral Agent a letter of
acknowledgement substantially in the form of Part 2 of the relevant schedule (Form of
Acknowledgement from Account Bank) within 90 days of the date of such notice. Any
instructions contained in a notice of charge sent by any Chargor pursuant to this Clause
may not be revoked or amended without the Collateral Agent’s prior written consent.

Monetary Claims

Each Chargor shall, at the Collateral Agent’s request at any time following an Event of
Default which is continuing and following a declaration by the Administrative Agent
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11.

11.2

12.

12.1

that the Secured Liabilities are due and payable in accordance with the terms of the
Loan Documents, execute a legal assignment of its Monetary Claims in favour of the
Collateral Agent on such terms as the Collateral Agent may agree and will sign and
deliver written notice of that assignment, in a form acceptable to the Collateral Agent,
to cach debtor which owes or may owe a Monetary Claim and will use its reasonable
endeavours to procure that the notice is duly acknowledged by the debtors concerned
in accordance with the terms of that assignment and that, following the date of such
notice, each such debtor pays such Monetary Claims into a Blocked Account.

Contracts
Notices of assignment

{(a) Except as set out in (b) below, each Chargor shall immediately upon execution
of this Deed (or, if later, the date upon a document being designated as a
Contract for the purposes of this Deed) serve a notice, substantially in the form
of Part 1 of Schedule 9 (Form of Notice to Counterparty), on each counterparty
to each such Contract to which it is a party (unless such notice was previously
served pursuant to the Existing Debentures, in which case notice must only be
served upon request by the Collateral Agent following the occurrence of an
Event of Default which is continuing) and use all reasonable endeavours to
procure that each such counterparty acknowledges that notice by signing and
returning to the Collateral Agent a notice substantially in the form of Part 2 of
Schedule 9 (Form of Acknowledgement from Counterparty) within 10 Business
Days of the date of this Deed or, if later, the date of the relevant Contract. If
such Chargor has used its reasonable endeavours but has not been able to obtain
acknowledgement, its obligation to obtain acknowledgement of such notice
shall ceases within 20 Business Days from the date of such notice. Any
instructions contained in a notice sent to a counterparty pursuant to this Clause
may not be revoked or amended without the Collateral Agent’s prior written
consent.

(b} Where a counterparty to a Contract is any Chargor, it hereby acknowledges
receipt of notice of assignment in the form of Part 1 of Schedule 9 (Form of
Notice to Counterparty) on the terms set out in Part 2 of Schedule 9 (Form of
Acknowledgment from Counterparty).

Obligations

Notwithstanding the operation of Clause 4.7 (Contracts), each Chargor is and shall
remain liable under any Contract to which it is a party to perform all its obligations
under that Contract and the Collateral Agent shall not be, or be deemed to be, under
any obligation or liability under or in connection with such Contract by reason of this
Deed or the exercise by the Collateral Agent of any rights, powers or remedies under

this Deed.

Insurances

Notices of assignment
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12.2

13.

13.1

13.2

Each Chargor shall immediately upon execution of this Deed (or, if later, the date on
which an insurance policy is designated as a “Policy” for the purposes of this Deed)
serve a notice, substantially in the form of Part 1 of Schedule 10 (Form of Notice to
Insurer), on each other party to each Policy (unless such notice was previously served
pursuant to the Existing Debentures, in which case notice must only be served upon
request by the Collateral Agent following the occurrence of an Event of Default which
is continuing) and use its reasonable endeavours to procure that each such part