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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5994621

Charge code: 0599 4621 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 30th November 2023 and created by EUROMONEY LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006
on 4th December 2023 .

Given at Companies House, Cardiff on 7th December 2023

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



CANADIAN SECURITY AGREEMENT

CANADIAN SECURITY AGREEMENT (as amended, restated, amended and
restated, supplemented or otherwise modified from time to time, this “Agreement”) dated as of
November 30, 2023, by and among BCA RESEARCH INC., a company incorporated in the
Province of Ontario (the “Initial Canadian Grantor’™), and EUROMONEY LIMITED, a company
incorporated in England and Wales (the “Initial Non-Canadian Grantor™), the other Grantors from
time to time party hereto and Ares Management Limited (“Ares™), in its capacity as security agent
(together with its successors and permitted assigns, the “Security Agent”).

Reference is made to (a) the Senior Facilities Agreement dated November 18, 2022
(as amended, restated, amended and restated, supplemented or otherwise medified from time to
time, the “Facilities Agreement™), by and ameng, inter alios, Maggotts Midco Limited, a company
incorporated in England and Wales, Becketts Bidco Limited, a company incorporated in England
and Wales (the “Company”), Ares, in its capacity as facility agent (in such capacity, the “Agent™),
the Security Agent, the lenders party therete and the other parties party thereto and (b) the
Intercreditor Agreement dated November 18, 2022 (as amended, restated, amended and restated,
supplemented or otherwise modified from time to time, the “Intercreditor Agreement”) among the
Company, the Agent, the Security Agent, the lenders party thereto and the other parties party
thereto.

Pursuant to the terms of the Facilities Agreement, each Grantor is required to
execute and deliver this Agreement.

In consideration of the premises and for other valuable consideration, the receipt
and sufficiency of which the parties hereto hereby acknowledge, each of the Grantors and the
Security Agent, on behalf of itself and each other Secured Party (and each of their respective
successors or permitted assigns), hereby agree as follows:

ARTICLE 1

DEFINITIONS

SECTION 1.01. Definitions of Terms Used Herein. (a) Capitalized
terms used in this Agreement and not otherwise defined herein have the meanings
specified in the Facilities Agreement and/or the Intercreditor Agreement, as applicable.
All terms defined in the PPSA or the STA and not defined in this Agreement, the
Facilities Agreement or the Intercreditor Agreement have the meanings specified
therein (including, without limitation, Accounts, Certificated Security, Chattel Paper,
Documents of Title, Equipment, Goods, Instruments, Intangibles, Inventory,
Investment Property, Proceeds and Security); the term “instrument” shall have the
meaning specified in the PPSA.

(b) The rules of construction specified in Clause 1.2 (Construction) of the Facilities
Agreement and Clause 1.2 (Construction) of the Intercreditor Agreement also apply to this
Agreement, mutatis mutandis. The currency indemnity specified in Clause 21.1 (Currency




indemnity) of the Facilities Agreement also applies to this Agreement, mutatis mutandis. All
references to “$”" mean lawful currency of the United States.

SECTION 1.02. Other Defined Terms. As used in this Agreement, the
following terms have the meanings specified below:

“Acceleration Event” has the meaning assigned to such term in the Intercreditor

Agreement.

“Account Debtor” means any person who is or who may become obligated to any
Grantor under, with respect to or on account of an Account.

“Additional Grantor™ has the meaning assigned to such term in Section 7.15.
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‘Agreement” has the meaning assigned to such term in the preliminary statement
of this Agreement.

“Canadian Grantor” means, collectively, the Initial Canadian Grantor and each
additional person that hereafter becomes a party hereto as a Canadian Grantor pursuant to a Joinder
Agreement.

“Canadian Grantor Collateral” has the meaning assigned to such term in Section
3.01 (but for the avoidance of doubt, does not include any Excluded Assets (subject to the final
proviso of Section 3.01(f))).

“Canadian Securities Laws” means the securities acts, as amended, and the rules
and regulations thereto, as amended, of each of the applicable provinces and territories of Canada,
and the orders, published policy statements and instruments of the securities regulatory authorities
of each of the applicable provinces and territories of Canada, including the national policy
statements, national instruments and multilateral instruments adopted and applied by the securities
regulatory authorities of each of the applicable provinces and territories of Canada.

“Collateral” means the Canadian Grantor Collateral and the Non-Canadian Grantor
Collateral (but for the avoidance of doubt, does not include any Excluded Assets (subject to the
final proviso of Section 3.01(f))).

“Copyright Licenses” means any and all exclusive licenses, contracts or agreements
naming any Grantor as licensee and providing for the grant of any right in or to Copyrights,
provided that “Copyright Licenses™ shall not include any Excluded Assets.

“Copyrights” means all of the following: (a) all copyright rights in any work subject
to the copyright laws of Canada, whether as author, assignee, transferee or otherwise and (b) all
registrations and applications for registration of any such copyright in Canada, including
registrations, recordings, supplemental registrations and pending applications for registration in
the Canadian Intellectual Property Office, together with (c) any and all rights to (i) obtain renewals
and extensions of any of the foregoing and (ii) sue or otherwise recover for past, present or future
infringements or other violations of any of the foregoing.



“Debt Documents” has the meaning given to that term in the Intercreditor

Agreement.

“Deposit Accounts” means (i) all deposit, demand, time, savings, passbook or other
accounts with a bank, credit union, trust company or similar financial institution and all accounts
and sub-accounts relating to any of the foregoing accounts now or hereafter held in the name of
any Grantor and (ii) all cash, funds, Money, cheques, notes and Instruments from time to time on
deposit in any of the accounts or sub-accounts described in clause (i) of this definition.

“Excluded Assets” has the meaning assigned to such term in Section 3.01(f).

“Facilities Agreement” has the meaning assigned to such term in the preliminary
statement of this Agreement.

“Grantors” means, collectively, each Canadian Grantor and each Non-Canadian
Grantor.

“Initial Canadian Grantors” has the meaning assigned to such term in the
preliminary statement of this Agreement.

“Initial Non-Canadian Grantor” has the meaning assigned to such term in the
preliminary statement of this Agreement.

“Intellectual Property” means all intellectual property rights of every kind and
nature, including inventions, designs, Patents, Copyrights, Trademarks, trade secrets, confidential
or proprietary technical and business information, know-how, software and rights in databases and
all embodiments or fixations thereof, and all rights to sue or otherwise recover for past, present,
and future infringements, misappropriations, dilutions, or other violations of any of the foregoing.

“Intellectual Property l.icenses” means, collectively, the Copyright Licenses,
Patent Licenses and Trademark Licenses.

“Intercreditor Agreement” has the meaning assigned to such term in the preliminary
statement of this Agreement.

“Joinder Agreement” means a Canadian joinder agreement, substantially in the
form of Exhibit I to this Agreement, executed by an Additional Grantor and delivered to the
Security Agent.

“Lien” has the meaning assigned to the term “Security” in the Intercreditor
Agreement.

“Non-Canadian Grantor” means, collectively, the Initial Non-Canadian Guarantor
and each additional person that hereafter becomes a party hereto as a Non-Canadian Grantor
pursuant to a Joinder Agreement.




“Non-Canadian Grantor Collateral” has the meaning assigned to such term in
Section 3.01 (but for the avoidance of doubt, does not include any Excluded Assets (subject to the
final proviso of Section 3.01(f))).

“Patent Licenses” means any and all exclusive licenses, contracts or agreements
naming any Grantor as licensee and providing for the grant of any right in or to Patents, provided
that ““Patent Licenses” shall not include any Excluded Assets.

“Patents’ means all of the following: (a) all letters patent or industrial designs of
Canada, all registrations and recordings thereof, and all applications for letters patent or industrial
designs of Canada, including registrations, recordings and pending applications in the Canadian
Intellectual Property Office (“CIPO”) and (b) all reissues, continuations, divisions, continuations-
in-part, renewals, reexaminations or extensions thereof, and the inventions disclosed or claimed in
any of the foregoing, including the right to make, have made, use, import, offer to sell and/or sell
the inventions disclosed or claimed therein, together with (c) any and all rights to sue or otherwise
recover for past, present or future infringements or other violations of any of the foregoing.

“Pledged Collateral” means, collectively, any Pledged Equity and Pledged Notes.

“Pledged Equity” means the capital stock owned by any Grantor of any wholly-
owned Subsidiary which is (i) a Material Company and (ii) an Obligor incorporated or organized
under the laws of Canada (or any province or territory thereof), including all Capital Stock listed
on Schedule 2 (but for the avoidance of doubt, excluding any Excluded Assets (subject to the final
proviso of Section 3.01(f)));_provided that a non-wholly-owned member of the Group shall not be
treated as such to the extent that any interests in the relevant member of the Group are held by a
person which is not a member of the Group with the primary purpose of ensuring guarantees and/or
security in support of the Facilities are not provided; provided, further that for purposes of this
Agreement, each Canadian Grantor shall be deemed wholly-owned, notwithstanding that some of
its capital stock may be owned by shareholders pursuant to management incentive plan
arrangements (it being understood that only the capital stock owned by Grantors shall be deemed
Pledged Equity).

“Pledged Notes” means any promissory note or other instrument governed by the
laws of Canada (or any province or territory thereof) evidencing intercompany receivables in
excess of $1,250,000 owed to a Canadian Grantor by a member of the Group (but for the avoidance
of doubt, excluding any Excluded Assets (subject to the final proviso of Section 3.01(f))).

“PPSA” means the Personal Property Security Act (Ontario) and all regulations
and minister’s orders thereunder, provided that, if attachment, perfection or the effect of perfection
or non-perfection or the priority of any security interest in any Collateral is governed by a personal
property security act or other applicable legislation with respect to personal property security as in
effect in a Canadian jurisdiction other than the Province of Ontario, “PPSA” means the Personal
Property Security Act as in effect from time to time in such other jurisdiction in Canada or the
Civil Code of Quebec (including the regulations thereunder), as applicable, for purposes of the
provisions hereof.



“Receivables” shall mean all (i) Accounts, (ii) Chattel Paper, (iii) payment
intangibles, (iv) Intangibles, (v) Instruments and (vi) all other rights to payment, whether or not
earned by performance, for goods or other property sold, leased, licensed, assigned or otherwise
disposed of, or services rendered or to be rendered, regardless of how classified under the PPSA
together with all of Grantor’s rights, if any, in any goods or other property giving rise to such right
to payment and all supporting obligations related thereto and all Records relating thereto.

“Receiver” means any one of a receiver, interim receiver, receiver-manager or a
receiver and manager or keeper.

“Secured Obligations” has the meaning given to that term in the Intercreditor

Agreement.

“Secured Parties” has the meaning given to that term in the Intercreditor

Agreement.

“Security Interest” means, collectively, the security interests granted pursuant to
Section 3.01(a) and Section 3.01(b).

“STA” means the Securities Transfer Act, 2006 (Ontario) or, if applicable, the
securities transfer legislation in another applicable jurisdiction in Canada for the purposes of the
provisions hereof.

“Trademark Licenses” means any and all exclusive licenses, contracts or
agreements naming any Grantor as licensee and providing for the grant of any right in or to
Trademarks, provided that “Trademark Licenses” shall not include any Excluded Assets.

“Trademarks” means all of the following: (a) all trademarks, service marks, trade
names, corporate names, company names, business names, fictitious business names, trade styles,
trade dress, logos, other source or business identifiers, designs, all registrations and recordings
thereof, and all registration and recording applications filed in connection with any of the
foregoing, including registrations and registration applications in the CIPO and all extensions or
renewals of any of the foregoing and (b) all goodwill of the business connected with the use of and
symbolized by any of the foregoing, together with (c) any and all rights to sue for past, present and
future infringements, dilutions or other violations of any of the foregoing.

“ULC”, *ULC Shares” and “ULC l.egislation” have the meaning given to those
terms in Section 2.03(e).

“United States” means the United States of America, any state thercof or the
District of Columbia.

ARTICLE II

CERTAIN PROVISIONS REGARDING PLEDGED EQUITY



SECTION 2.01. [Reserved].

SECTION 2.02. Denominations. During the occurrence and
continuance of an Acceleration Event, the Security Agent shall at all times have the
right, subject to any notice requirements herein, to exchange the certificates
representing Pledged Equity for certificates of smaller or larger denominations for any
purpose consistent with this Agreement.

SECTION 2.03. Voting Rights; Dividends and Interest. {a) Unless
and until an Acceleration Event shall have occurred and be continuing:

(i) each Grantor shall be entitled to exercise any and all voting and/or other rights
and powers inuring to an owner of Pledged Collateral or any part thereof in its sole and
absolute discretion;

(i) the Security Agent shall promptly execute and deliver to each Grantor, or cause
to be executed and delivered to such Grantor, all such proxies, powers of attorney and other
instruments as such Grantor may reasonably request for the purpose of enabling such
Grantor to exercise the voting and/or consensual rights and powers it is entitled to exercise
pursuant to subparagraph (i) above; and

(ili) each Grantor shall be entitled to receive and retain any and all dividends,
interest, principal and other distributions paid on or distributed in respect of the Pledged
Collateral without restriction or condition.

(b) Upon the occurrence and during the continuance of an Acceleration Event, but
subject to Section 2.03(e) with respect to ULC Shares, all rights of any Grantor to dividends,
interest, principal or other distributions that such Grantor is authorized to receive pursuant to
paragraph (a)(iii) of this Section 2.03 shall cease until the earlier of the date on which such
Acceleration Event is cured or waived or the Security Agent revokes such notice, and all such
rights shall thereupon become vested in the Security Agent, which shall have the sole and exclusive
right and authority to receive and retain such dividends, interest, principal or other distributions.
Upon the occurrence and during the continuance of an Acceleration Event, all dividends, interest,
principal or other distributions received by any Grantor contrary to the provisions of this
Section 2.03 shall be held in trust for the benefit of the Security Agent, shall be segregated from
other property or funds of such Grantor and, subject to the terms of the Intercreditor Agreement,
shall be forthwith promptly delivered to the Security Agent in the same form as so received {with
any necessary endorsement). Any and all money and other property paid over to or received by
the Security Agent pursuant to the provisions of this paragraph (b) shall be retained by the Security
Agent in an account to be established by the Security Agent upon receipt of such money or other
property and shall be applied in accordance with the provisions of Section 6.02.

{c) Upon the occurrence and during the continuance of an Acceleration Event, but
subject to Section 2.03(e) with respect to ULC Shares, all rights of any Grantor to exercise the
voting and consensual rights and powers it is entitled to exercise pursuant to paragraph (a)(i) of
this Section 2.03, and the obligations of the Security Agent under paragraph (a)(ii) of this
Section 2.03. shall cease until the earlier of the date on which such Acceleration Event is cured or




waived or the Security Agent revokes such notice, and all such rights shall thereupon become,
subject to the terms of the Intercreditor Agreement, vested in the Security Agent, which shall have
the sole and exclusive right and authority to exercise such voting and consensual rights and powers;
provided that the Security Agent shall have the right from time to time following and during the
continuance of an Acceleration Event to permit the Grantors to exercise such rights.

(d) Any notice required to be given by the Security Agent to the Grantors to
suspend their rights under paragraph (a) of this Section 2.03 (i) shall be given in writing, (ii) may
be given to one or more of the Grantors at the same or different times and (iii) may suspend the
rights of the Grantors under paragraph (a)(i) or paragraph (a)(iii) in part without suspending all
such rights (as specified by the Security Agent in its sole and absolute discretion) and without
waiving or otherwise affecting the Security Agent’s rights to give additional notices from time to
time suspending other rights so long as an Acceleration Event has occurred and is continuing.

(e) Notwithstanding any provisions to the contrary contained in this Agreement,
any other Transaction Security Document or any other document or agreement to which any party
to this Agreement is also party, each Grantor acknowledges that certain of the Collateral may now
or in the future consist of Pledged Equity {collectively, the “ULC Shares™) of a unlimited company,
unlimited liability company or unlimited liability corporation incorporated or otherwise existing
under the laws of any province or territory of Canada, and of any other entity whose members or
sharecholders have liability comparable to that of members or sharcholders of any unlimited
company, unlimited liability company or unlimited liability corporation (each, a “ULC”) that is
from time to time an issuer of ULC Shares. Each Grantor will remain the sole registered and
beneficial owner of the ULC Shares until the ULC Shares are, with the prior written consent of the
Security Agent (which has not been revoked) and in the course of realization of the security
interests under this Agreement, transferred on the books and records of the applicable issuer of
ULC Shares into the name of the Security Agent, its nominee, any Secured Party or a purchaser
designated by the Security Agent. Accordingly, each Grantor shall be entitled to receive and retain
for its own account any dividend, distribution, payment or other proceeds in respect of the ULC
Shares and shall have the right to vote the ULC Shares and to control the direction, management
and policies of the applicable issuer of ULC Shares to the same extent as such Grantor would if
the ULC Shares were not pledged to the Security Agent. Nothing in this Agreement or any other
Transaction Security Document is intended to or shall constitute the Security Agent, any Secured
Party or any Person other than the Grantors, a shareholder or member of any issuer of ULC Shares
for the purposes of the Business Corporations Act (Alberta), the Companies Act (Nova Scotia), the
Business Corporations Act (British Columbia), the Companies Act (Prince Edward Island), or any
other applicable legislation governing the formation of a ULC (“ULC Legislation™) until such time
as the ULC Shares are transferred in the course of realization as described above in this Section.
To the extent any provision of this Agreement would have the effect of constituting the Security
Agent or any Secured Party or any Person other than one or more of the Grantors as a shareholder
or member of any ULC that is from time to time an issuer of ULC Shares, for the purposes of the
ULC Legislation, before such time, such provision shall be deemed not to apply to the ULC Shares
or the issuer of ULC Shares, or both, as the case may be, and shall be ineffective without otherwise
invalidating or rendering this Agreement unenforceable or invalidating or rendering the provision
in question unenforceable insofar as it relates to property that is not the ULC Shares.
Notwithstanding anything else in this Agreement, except upon the exercise of rights to sell or
otherwise dispose of the ULC Shares following the occurrence of an Acceleration Event which is



continuing in accordance with this Agreement, the Grantors shall not cause, permit or enable any
issuer of ULC Shares to cause, permit or enable the Security Agent or any Secured Party to: (a) be
registered as a shareholder of the issuer of ULC Shares; (b) have any notation entered in its favour
in the share register or other books and records of a ULC in respect of any ULC Shares; (¢) act or
purport to act as a shareholder of the issuer of ULC Shares, or obtain or exercise any rights of a
shareholder of the issuer of ULC Shares, including the right to attend a meeting of the issuer of
ULC Shares, or to vote the ULC Shares; {(d) be held out as sharehelder or member of the issuer of
ULC Shares; or {e) receive, directly or indirectly, any dividends, property or other distributions
from the issuer of ULC Shares by reason of the Security Agent or any Secured Party holding a
security interest in the ULC Shares. The limitations in this Section shall not restrict the Security
Agent from (1) exercising the rights to sell or otherwise dispose of ULC Shares that it is entitled to
exercise under this Agreement or (ii) having the ULC Shares registered in its name, in either case
at any time that the Security Agent is entitled to realize on all or any portion of the ULC Shares
pursuant to this Agreement and, in either case, provided that the Security Agent has (y) given
notice to such Grantor of its intention to realize upon those ULC Shares (including by selling or
disposing of or re-registering those ULC Shares) and (z) consented in writing to any change in
registration and not revoked its consent.

SECTION 2.04. Certain Agreements of Grantors as Issuers and
Holders of Capital Stock.

(a) In the case of each Grantor which is an issuer of Pledged Collateral, such
Grantor agrees to be bound by the terms of this Agreement relating to the Pledged Collateral issued
by it and will comply with such terms insofar as such terms are applicable to it.

(b) In the case of each Grantor which is a partner, shareholder or member, as the
case may be, in a partnership, limited liability company or other person, such Grantor hereby
consents to the extent required by the organizational documents of such partnership, limited
liability company or other persen to the pledge by each other Grantor, pursuant to the terms hereof,
of the Pledged Collateral in such partnership, limited liability company or other persen and, upon
the occurrence and during the continuance of an Acceleration Event (after notice as required under
Section 2.03 and subject to Section 2.03(e) in respect of ULC Shares), to the transfer of such
Pledged Collateral to the Security Agent or its nominee and to the substitution of the Security
Agent or its nominee as a substituted partner, shareholder or member in such partnership, limited
liability company or other person with all the rights, powers and duties of a general partner, limited
partner, shareholder or member, as the case may be.

ARTICLE III
SECURITY INTERESTS

SECTION 3.01. Security Interest.

{(a) As security for the payment or performance, as the case may be, in full of all
Secured Obligations, each Canadian Grantor hereby pledges, collaterally assigns and grants to the
Security Agent, its successors and permitted assigns, for its benefit and the benefit of the Secured
Parties, a continuing security interest in and Lien on all right, title or interest in or to any and all



present and after-acquired personal property, undertaking and assets, including the following
assets and properties, wherever located, now owned or at any time hereafter acquired by such
Canadian Grantor or in which such Canadian Grantor now has or at any time in the future may
acquire any right, title or interest (collectively, the “Canadian Grantor Collateral™):

(i) all Accounts, including all Receivables;
(i) all Chattel Paper;

(i11) all Documents of Title;

(iv) all Equipment, Goods and fixtures;

{v) all Intangibles (including all Intellectual Property) and Intellectual Property
Licenses;

{vi) all Instruments;

(vii) all Inventory;

(viii) all Investment Property;

(ix) [Reserved];

(x) [Reserved];

(x1) [Reserved];

(xii) all Deposit Accounts, Securities Accounts and Futures Accounts;

{xiii) all books and records and electronic storage media and similar items that at
any time evidence or contain information pertaining to the Canadian Grantor Collateral or
are otherwise necessary or helpful in the collection thereof or realization thereupon;

(xiv) all Pledged Equity;
(xv) all Money; and
{xvi} all Proceeds and products of any and all of the foregoing;

provided that this Agreement shall not constitute a grant of a security interest in, and the Canadian
Grantor Collateral shall not include, any assets or property that are Excluded Assets (subject to the
final proviso of Section 3.01(f)) for so long as such assets or property constitute Excluded Assets
(subject to the final proviso of Section 3.01(f)).

(b) As security for the payment or performance, as the case may be, in full of all
Secured Obligations, each Non-Canadian Grantor hereby pledges, collaterally assigns and grants
to the Security Agent, its successors and permitted assigns, for its benefit and for the benefit of the
Secured Parties, a continuing security interest in and Lien on, all right, title or interest in all of (i)



the Pledged Equity, (ii) all books and records pertaining to the Pledged Equity and (iii} to the
extent not otherwise included, all Proceeds and products of any and all of the foregoing, wherever
located, now owned or at any time hereafter acquired by such Non- Canadian Grantor or in which
such Non- Canadian Grantor now has or at any time in the future may acquire any right, title or
interest {collectively, the *“Non-Canadian Grantor Collateral”); provided that this Agreement shall
not constitute a grant of a security interest in, and the Non- Canadian Grantor Collateral shall not
include, any assets or property that are Excluded Assets (subject to the final proviso of Section
3.01(f)) for so long as such assets or property constitute Excluded Assets (subject to the final
proviso of Section 3.01(f)).

{(c) Each Grantor hereby irrevocably authorizes the Security Agent (i) at any time
and from time to time to file in any relevant jurisdiction any initial financing statements {including
fixture filings) with respect to the Collateral or any part thereof and financing change statements
thereto that (i) indicate the Canadian Grantor Collateral as “all present and after-acquired personal
property of such Grantor” or words, designations or classifications of similar effect as being of an
equal or lesser scope or with greater detail, (i1) indicate the Non-Canadian Grantor Collateral as
“all equity interests of each Canadian subsidiary held by such Non-Canadian Grantor” or words of
similar effect as being of an equal or lesser scope or with greater detail and (iii) contain the
information required by the PPSA of each applicable jurisdiction for the filing of any financing
statement or financing change statement, including whether such Grantor is an organization, the
type of organization and (if required) any business identification number {or similar organizational
number) issued to such Grantor. Each Grantor agrees to provide such information to the Security
Agent promptly upon reasonable request.

(d) The Security Interest is granted as security only and shall not subject the
Security Agent or any other Secured Parties to, or in any way alter or modify, any obligation or
liability of any Grantor with respect to or arising out of the Collateral.

{(e) Notwithstanding any provision herein to the contrary, (i) the grant of security
interests by any Non-Canadian Grantor hereunder shall be limited to the Non-Canadian Grantor
Collateral and (ii) all representations, warranties, covenants and other provisions hereof shall apply
to a Non-Canadian Grantor only with respect to the Non-Canadian Grantor Collateral of such Non-
Canadian Grantor.

(f) Notwithstanding anything herein to the contrary, in no event will the Collateral
include, and no Grantor will be deemed to have granted a security interest in, any of its right, title
or interest in any and all of the following property (the “Excluded Assets™):

(i) any asset located outside of Canada;

(ii) any “intent-to-use” application for registration of a trademark filed to the extent
that, and solely during the period, if any, in which, the grant of a security interest therein
would impair the validity or enforceability, or result in the voiding, of such intent-to-use
application {or registration that may issue therefrom) under applicable law;

(iii) any Deposit Account that (A) is used for payroll, payroll taxes and other
employee wage and benefit payments or trust accounts, {B) is a trust, fiduciary, escrow or
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tax payment account, (C) is subject to a zero balance sweep into another deposit account,
(D) is maintained solely for the benefit of any non-Affiliate third party as cash collateral
for obligations owing to such non-Affiliate third parties and (E) contains segregated funds
held for the benefit of an unaffiliated party;

(iv) any asset of any Grantor or any lease, license, franchise, charter, authorization,
contract or agreement to which any Grantor is a party, together with any rights or interest
thereunder, in each case, if and to the extent security interests therein (A) are prohibited by
or in violation of any applicable law, (B) require any governmental consent that has not
been obtained or consent of a third party that is not a Grantor or an Affiliate of a Grantor
that has not been obtained pursuant to any contract or agreement binding on such asset at
the time of its acquisition and not entered into in contemplation of such acquisition or (C)
in the case of any lease, license, franchise, charter, authorization, contract or agreement {or
any asset governed by the terms thereof), (X) is prohibited by or in violation of a term,
provision or condition of any such lease, license, franchise, charter, authorization, contract
or agreement to which such Grantor is a party, (y) would give a third party the right to
terminate or otherwise amend any rights, benefits and/or obligations with respect to any
member of the Group in respect of the asset or any such lease, license, franchise, charter,
authorization, contract or agreement, or (z) would require the relevant Grantor to take any
action materially adverse to the interests of the Company, the Group or any member thereof
(in the case of clauses (x), (v) and (z) provided that, (I} such requirement of consent,
approval, license or other authorization existed at the time of the acquisition of such asset
and was not incurred in contemplation thereof and (II) solely with respect to any material
lease, license, franchise, charter, authorization, contract or agreement, the Grantors shall
use commercially reasonable efforts (exercised for a period of not more than 20 Business
Days) (but without incurring material cost and without adverse impact on relationships
with third parties) to obtain, or not include, any such consent, approval license or other
authorization or a waiver of any such prohibitions), except, in the case of each of the
foregoing clauses {(A), (B) and (C), to the extent that such prohibition or restriction would
be rendered ineffective under the PPSA or other applicable law or principle of equity;
provided that, the Collateral shall include such asset (and the applicable Security Interest
shall attach) at such time as the contractual or legal prohibition shall no lenger be applicable
and to the extent severable, shall attach to any portion of such asset, lease, license,
franchise, charter, authorization, contract or agreement not subject to the prohibitions
specified in clauses (A), (B) or {C) above (in each case, after giving effect to the applicable
anti-assignment provisions of the PPSA or other applicable law);

(v) any asset of any Grantor or any lease, license, franchise, charter, authorization,
contract or agreement to which any Grantor is a party, together with any rights or interest
thereunder, in each case, if and to the extent security interests therein {A) would conflict
with the fiduciary or statutory duty of any officer or director of the Grantor, (B) would
contravene any applicable legal, regulatory or contractual prohibition or restriction or (C)
would have the potential to result in a material risk of personal or criminal liability for any
director or officer of or for any member of the Group;

11



{vi) any vehicle or any other asset covered by a certificate of title law of any
jurisdiction under the law of which indication of a Security Interest on such certificate is
required as a condition of perfection thereof;

(vii) any fee-owned real property and any real property leasehold interest;
(viii) any hedging agreement;

{(ix) any assets sold pursuant to a receivables financing or factoring arrangement, in
each case, to the extent permitted by the Facilities Agreement and any other collateral
securing such receivables financings or factoring arrangements, including proceeds of such
accounts receivable, collection accounts or other bank accounts inte which the collections
of the accounts receivable are paid (in each case, whether deposit accounts or securities
accounts), and other assets which are customarily sold or in respect of which security
interests are customarily granted in connection with asset securitization, receivables
financing, factoring or other transactions involving accounts receivable, in each case to the
extent permitted by the Facilities Agreement;

(x) any assets subject to security in favor of a third-party or any cash constituting
regulatory capital or customer cash;

(xi) [Reserved];
{xii) Consumer Goods;

(xiii) the last day of the term of any lease or sublease of real property or any
agreement to lease or sublease of real property (provided that the Grantors shall hold the
last day in trust for the Security Agent and shall assign it to the person acquiring that term
of the lease in the course of any enforcement of the security interests granted herein or any
realization of the Collateral);

(xiv) assets to the extent security in such assets could, as determined by the
Company (acting reasonably and in good faith), result in material adverse Canadian tax
consequences to any member of the Group or any direct or indirect owners (including the
Investors);

(xv) assets to the extent a security interest in such assets would result in material
adverse regulatory consequences, as reasonably determined by the relevant Grantor;

(xvi) any other assets where (and only for so long as) the Grantor can demonstrate
to the satisfaction of the Security Agent (acting reasonably) that the cost of obtaining a
security interest in, or perfection of a security interest in, such assets is disproportionate to
the benefit to the Secured Parties afforded thereby; and

{xvii) any assets where obtaining a security interest in, or perfection of a security
interest in, such assets would have a material adverse effect on the ability of the relevant
member of the Group to conduct its operations and business in the ordinary course as
otherwise permitted by the Debt Documents (including dealing with the secured assets and
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all contractual counterparties or amending, waiving or terminating (or allowing to lapse)
any rights, benefits or obligations, in each case prior to an Acceleration Event which is
continuing);

(xviii) any “Excluded Swap Obligations” defined in accordance with the LSTA
Market Advisory Update dated February 15, 2013 entitled “Swap Regulations’
Implications for L.oan Documentation”, and any update thereto by the LSTA,;

provided that, Excluded Assets shall not include any proceeds, substitutions or
replacements of any Excluded Assets referred to in clauses (i) through (xviii) above unless
such proceeds, substitutions or replacements would otherwise constitute Excluded Assets
referred to in clauses (i) through (xviii) above.

{g) Notwithstanding anything herein to the contrary, (i) the Secured Obligations
will be subject to the relevant fraudulent transfer limitation provisions of the applicable Debt
Documents and (ii) none of the representations, warranties, covenants or any other provisions
herein shall be deemed to apply to any Excluded Assets.

(h) Each Grantor acknowledges and agrees that (i) the Secured Parties have given
value, (i1) it has rights in the Collateral (other than after-acquired Collateral), (iii) the Liens and
security interests created by this Agreement are intended to attach (x) with respect to Collateral
that is now in existence, upon execution of this Agreement, and (y) with respect to Collateral that
comes into existence in the future, upen the Grantor acquiring rights in the Collateral or the power
to transfer rights in the Collateral to the Security Agent, (iv) it has not agreed to postpone the time
for attachment of the Liens and security interests granted hereunder, and (v) it has received a copy
of this Agreement. Each Grantor waives the right to receive a copy of any financing statement or
financing change statement that may be registered in connection with this Agreement or any
verification statement issued with respect to a registration.

(i) This Agreement is a composite security agreement that may cover Collateral
located in various provinces and territories of Canada and in other Canadian jurisdictions and, as
to any Collateral located in a particular Canadian jurisdiction, this Agreement shall be a separate
security agreement enforceable against each Grantor without regard to the application of this
Agreement to Collateral located in other jurisdictions. All provisions of this Agreement shall apply
separately to the Collateral located in each separate jurisdiction with the same effect as if a separate
security agreement with respect to that Collateral had been executed and delivered by the
applicable Grantor.

{(j) To the maximum extent permitted by law, each Grantor waives all of the rights,
benefits and protections given by any present or future statute that imposes limits on the rights,
remedies or powers of a Secured Party or on the methods of realization of security, including any
seize or sue or anti-deficiency statute or any similar provisions of any other statute. In particular,
and to the extent applicable, each Grantor waives all rights, benefits and protections given by
sections 47 and 50 of the Law of Property Act {(Alberta) insofar as they extend to or relate to any
Collateral. The Limitation of Civil Rights Act (Saskatchewan) shall, to the extent applicable, not
apply to the Liens created by this Agreement or any rights, remedies or powers of a Secured Party.
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ARTICLE IV
REPRESENTATIONS, WARRANTIES AND COVENANTS

SECTION 4.01. Names, Locations, Pledged Equity. As of the date of
this Agreement, Schedule 1 to this Agreement sets forth with respect to each Grantor
(i) its exact legal name, (ii) the jurisdiction of organization or incorporation, as
applicable, of such Grantor and (iii) in respect of a Canadian Grantor, the address of
the principal place of business, chief executive office or registered office, as applicable,
of such Canadian Grantor and jurisdiction in Canada where such Canadian Grantor
owns, possesses, keeps or stores tangible personal property. As of the date of this
Agreement, Schedule 2 sets forth a true and accurate list and description of all Pledged
Equity owned by such Grantor. Such Pledged Equity has been duly authorized and
validly issued and is fully paid and nonassessable (if applicable) and the holders thereof
are not entitled to any preemptive, first refusal or other similar rights.

SECTION 4.02. Notification of Changes Relating to the Grantors. If
any Grantor changes its (i) changes its name, (ii) changes its jurisdiction of organization
or incorporation, as applicable, or (iii) the case of a Canadian Grantor, changes its
address of its principal place of business, chief executive office, registered office or
any new jurisdiction in Canada where such Canadian Grantor owns, possesses, keeps
or stores tangible personal property, as applicable from that set forth on Schedule 1,
such Grantor shall notify the Security Agent of such change within thirty (30) days
after such change being made or such longer period as agreed by the Security Agent in
its discretion.

SECTION 4.03. Delivery of Pledged Equity. With respect to (x) any
Pledged Collateral of a Grantor constituting Certificated Securities owned by such
Grantor as of the date of this Agreement (or with respect to a person that becomes a
Grantor after the date of this Agreement pursuant to a Joinder Agreement, owned by
such person on the date of such joinder), at the written request of the Security Agent
such Grantor will deliver or cause to be delivered to the Security Agent all such
Certificated Securities, together with stock powers or other instruments of transfer duly
executed in blank, as soon as reasonably practicable following the date of this
Agreement or such joinder (or such later date as the Security Agent may agree in its
reasonable discretion) and (y) any Pledged Collateral of a Grantor constituting
Certificated Securities that are acquired, arisen or pledged after the date of this
Agreement (or after the date of the applicable Joinder Agreement pursuant to which
such Grantor became a party to this Agreement), such Grantor will deliver or cause to
be delivered to the Security Agent all such Certificated Securities, together with stock
powers or other instruments of transfer duly executed in blank, as soon as reasonably
practicable after the written request of the Security Agent.

SECTION 4.04. Delivery of Pledged Notes. With respect to (x) any
Pledged Collateral of a Grantor constituting Pledged Notes evidencing intercompany
receivables in excess of $1,250,000 owned by such Grantor as of the date of this
Agreement (or with respect to a person that becomes a Grantor after the date of this
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Agreement pursuant to a Joinder Agreement, owned by such person on the date of such
joinder), at the written request of the Security Agent such Grantor will deliver or cause
to be delivered to the Security Agent all such Pledged Notes, duly indorsed in blank,
as soon as reasonably practicable following the date of this Agreement or such joinder
and (y) any Pledged Collateral of a Grantor constituting Pledged Notes evidencing
intercompany receivables in excess of $1,250,000 that are acquired or pledged after the
date of this Agreement (or after the date of the applicable joinder pursuant to which
such Grantor became a party to this Agreement), such Grantor will deliver or cause to
be delivered to the Security Agent all such Pledged Notes, duly indorsed in blank, as
soon as reasonably practicable after the written request of the Security Agent. All
Pledged Notes have been, and all other Pledged Notes from time to time, when
executed and delivered, will have been, duly authorized, executed and delivered by the
respective makers thereof, and all such Pledged Notes are or will be, as the case may
be, legal, valid and binding obligations of such makers, enforceable against such
makers in accordance with their respective terms, except as enforceability may be
limited by applicable bankruptcy, insolvency, reorganization, moratorium or other
similar laws affecting creditors’ rights generally.

SECTION 4.05. Negative Pledge. Fach Grantor shall not create or
permit to subsist any Lien over, or sell, transfer or otherwise dispose of all or any part
of the Collateral except as permitted by the Debt Documents or with the prior written
consent of the Security Agent.

SECTION 4.06. Limited Liability Company and Partnership Interests.
In the event that any issuer of Pledged Equity elects to treat such Pledged Equity as a
“security” within the meaning of Section 12.(1) of the STA the applicable Grantor shall
cause such issuer of Pledged Equity, and to the extent such issuer is a party to this
Agreement, such issuer shall, include in its organizational documents language
substantially similar to the following:

“The Partnership/Company hereby irrevocably elects that all equity interests in the
Partnership/Company shall be “securities” governed by the Securities Transfer Act of
[jurisdiction of organization or formation, as applicable].”

The applicable Grantor shall cause the issuer of such Pledged Equity, and to the extent
such issuer is a party to this Agreement, such issuer shall, cause each certificate
evidencing such Pledged Equity to bear a legend in substantially the following form:

“This certificate evidences an interest in [name of Partnership/Limited Liability
Company] and shall be a “security” for purposes of the Securities Transfer Act of
[jurisdiction of organization or formation, as applicable].”

SECTION 4.07. Further Assurance. Paragraphs (a) and (b) of clause
28.32 (Further Assurance) of the Facilities Agreement are incorporated mutatis
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mutandis into this Agreement (including all capitalized terms as defined therein) but as
it each reference therein to:

{(a) an “Obligor” and a “member of the group” is a reference to the Grantor;

(b) the “Security” is a reference to the Security as defined in the Intercreditor
Agreement;

{c) the “Transaction Security Documents” and the “Finance Documents” is a
reference to this Agreement;

(d) the “Transaction Security” is a reference to the Collateral; and
{e) the “Finance Parties” is a reference to the Secured Parties.
ARTICLE V
SECURITY AGENT APPOINTED ATTORNEY-IN-FACT

SECTION 5.01. Each Grantor irrevocably makes, constitutes and
hereby appoints the Security Agent (and all officers, employees or agents designated
by the Security Agent) as such Grantor’s true and lawful agent (and attorney-in-fact)
of such Grantor for the purpose of carrying out the provisions of this Agreement and
taking any action and executing any instrument that the Security Agent may deem
necessary or advisable to accomplish the purposes hereof, in each case, solely to the
extent that an Acceleration Event shall have occurred and is continuing, which
appointment is coupled with an interest. Without limiting the generality of the
foregoing, the Security Agent shall have the right, upon the occurrence and during the
continuance of an Acceleration Event and with notice by the Security Agent to the
applicable Grantor of its intent to exercise such rights, with full power of substitution
either in the Security Agent’s name or in the name of such Grantor, (a) to receive,
endorse, assign and/or deliver any and all notes, acceptances, checks, drafts, money
orders or other evidences of payment relating to the Collateral or any part thereof; (b)
to ask for, demand, collect, sue for, recover, receive payment of, give receipt for and
give discharges and releases of all or any of the Collateral; (c) to sign the name of any
Grantor on any invoice or bill of lading relating to any of the Collateral; (d) to send
verifications of Accounts Receivable to any Account Debtor; (e) to commence and
prosecute any and all suits, actions or proceedings at law or in equity in any court of
competent jurisdiction to collect or otherwise realize on all or any of the Collateral or
to enforce any rights in respect of any Collateral; (f) to settle, compromise, compound,
adjust or defend any actions, suits or proceedings relating to all or any of the Collateral;
{g) to notify, or to require any Grantor to notify, Account Debtors to make payment
directly to the Security Agent and (h) to use, sell, assign, transfer, license, pledge, make
any agreement with respect to or otherwise deal with all or any of the Collateral, and
to do all other acts and things necessary to carry out the purposes of this Agreement, as
fully and completely as though the Security Agent were the absolute owner of the
Collateral for all purposes; provided that nothing herein contained shall be construed
as requiring or obligating the Security Agent to make any commitment or to make any
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inquiry as to the nature or sufficiency of any payment received by the Security Agent,
or to present or file any claim or notice, or to take any action with respect to the
Collateral or any part thereof or the moneys due or to become due in respect thereof or
any property covered thereby. The provisions of this Section 5.01 will in no event
relieve a Grantor of any of its obligations hereunder or under any other Transaction
Document with respect to the Collateral or any part thereof or impose any obligation
on the Security Agent or any other Secured Party to proceed in any particular manner
with respect to the Collateral or any part thereof, or in any way limit the exercise by
the Security Agent or any other Secured Party of any other or further right that it may
have on the date of this Agreement or hereafter, whether hereunder, under any other
Transaction Document, by law or otherwise. The Security Agent shall be accountable
only for amounts actually received as a result of the exercise of the powers granted to
them herein, and neither it nor its officers, directors, employees or agents shall be
responsible to any Grantor for any act or failure to act hereunder, except for its own
bad faith, gross negligence or willful misconduct or that of any of its officers, directors,
employees or agents, in each case, as determined by a final non appealable judgment
of a court of competent jurisdiction; provided that in no event shall the Security Agent
be responsible for any act or failure to act by any other Secured Party or its officers,
directors, employees or agents.

ARTICLE VI
REMEDIES

SECTION 6.01. Remedies Upon Acceleration Event. Upon the
occurrence and during the continuance of an Acceleration Event, each Grantor agrees
to deliver each item of Collateral to the Security Agent promptly after a written
demand, and it is agreed that the Security Agent shall have the right to exercise, in
addition to all other rights and remedies provided herein or otherwise available to it at
law or in equity, all the rights and remedies of a secured party on default under the
PPS A (whether or not the PPSA applies to the affected Collateral) and to also take any
of or all the following actions at the same or different times: (a) with respect to any
Canadian Grantor Collateral consisting of Intellectual Property, on written demand, to
cause the Security Interest to become an assignment, transfer and conveyance of any
of or all such Canadian Grantor Collateral by the applicable Grantors to the Security
Agent, or to license and whether on an exclusive or nonexclusive basis, any such
Canadian Grantor Collateral on such terms and conditions and in such manner as the
Security Agent shall in good faith determine (subject to Section 6.03 and other than (i)
in violation of any then-existing licensing arrangements to the extent that waivers
cannot be obtained or (ii) in the case of Trademarks, as would result in an impairment
on the validity of, or as would result in the abandonment of, such Trademark), provided
that any license granted by Security Agent hereunder to a third party shall include
reasonable and customary terms and conditions necessary to preserve the existence,
validity and value of the affected Intellectual Property in all material respects, and (b)
with or without legal process and with or without prior notice (unless expressly
provided for in this Agreement} or demand for performance, to take possession of the
Canadian Grantor Collateral and without liability for trespass to enter any premises
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where the Canadian Grantor Collateral may be located for the purpose of taking
possession of or removing the Canadian Grantor Collateral and, generally, to exercise
any and all rights afforded to a secured party under the PPSA or other applicable law.
Without limiting the generality of the foregoing, each Grantor agrees that the Security
Agent shall have the right, so long as an Acceleration Event shall have occurred and be
continuing, subject to the mandatory requirements of applicable law, to sell or
otherwise dispose of all or any part of the Collateral at a public or private sale or at any
broker’s board or on any securities exchange, for cash, upon credit or for future delivery
as the Security Agent shall deem appropriate. The Security Agent shall be authorized
at any such sale of securities (if it deems it advisable to do so) to restrict the prospective
bidders or purchasers to persons who will represent and agree that they are purchasing
the Collateral for their own account for investment and not with a view to the
distribution or sale thereof, and upon consummation of any such sale the Security
Agent shall have the right to assign, transfer and deliver to the purchaser or purchasers
thereof the Collateral so sold. Each such purchaser at any sale of Collateral shall hold
the property sold absolutely, free from any claim or right on the part of any Grantor,
and each Grantor hereby waives (to the extent permitted by law) all rights of
redemption, stay and appraisal which such Grantor now has or may at any time in the
future have under any rule of law or statute now existing or hereafter enacted.

Grantor hereby waives (to the extent permitted by law) notice of the time and place
of any public sale or the time after which any private sale or other disposition of all or any part of
the Collateral may be made. To the extent such notice may not be waived under applicable law,
the Security Agent shall give the applicable Grantors fifteen (15) days’ written notice {which each
Grantor agrees is reasonable pursuant to Section 63(4) of the PPSA or its equivalent in other
jurisdictions) of the Security Agent’s intention to make any sale of Collateral. Such notice, in the
case of a public sale, shall state the time and place for such sale and, in the case of a sale at a
broker’s board or on a securities exchange, shall state the board or exchange at which such sale is
to be made and the day on which the Collateral, or portion thereof, will first be offered for sale at
such board or exchange. Any such public sale shall be held at such time or times within ordinary
business hours and at such place or places as the Security Agent may fix and state in the notice (if
any) of such sale. At any such sale, the Collateral, or portion thereof, to be sold may be sold in
one lot as an entirety or in separate parcels, as the Security Agent may (in its sole and absolute
discretion) determine. The Security Agent shall not be obligated to make any sale of any Collateral
if it shall determine not to do so, regardless of the fact that notice of sale of such Collateral shall
have been given. The Security Agent may, without notice or publication, adjourn any public or
private sale or cause the same to be adjourned from time to time by announcement at the time and
place fixed for sale, and such sale may, without further notice, be made at the time and place to
which the same was so adjourned. In case any sale of all or any part of the Collateral is made on
credit or for future delivery, the Collateral so sold may be retained by the Security Agent until the
sale price is paid by the purchaser or purchasers thereof, but the Security Agent shall not incur any
liability in case any such purchaser or purchasers shall fail to take up and pay for the Collateral so
sold and, in case of any such failure, such Collateral may be sold again upon like notice. At any
public (or, to the extent permitted by law, private) sale made pursuant to this Agreement, any
Secured Parties may bid for or purchase, free (to the extent permitted by law) from any right of
redemption, stay, valuation or appraisal on the part of any Grantor (all said rights being also hereby
waived and released to the extent permitted by law), the Collateral or any part thereof offered for
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sale and, with the consent of the Security Agent, may make payment on account thereof by using
any claim (constituting a Secured Obligation) then due and payable to such Secured Parties from
any Grantor as a credit against the purchase price, and such Secured Parties may, upon compliance
with the terms of sale, hold, retain and dispose of such property without further accountability to
any Grantor therefor. For purposes hereof, a written agreement to purchase the Collateral or any
portion thereof shall be treated as a sale thereof; the Security Agent shall be free to carry out such
sale pursuant to such agreement and no Grantor shall be entitled to the return of the Collateral or
any portion thereof subject thereto, notwithstanding the fact that after the Security Agent shall
have entered into such an agreement all Events of Default shall have been remedied and the
Secured Obligations paid in full. As an alternative to exercising the power of sale herein conferred
upon it, the Security Agent may proceed by a suit or suits at law or in equity to foreclose this
Agreement and to sell the Collateral or any portion thereof pursuant to a judgment or decree of a
court or courts having competent jurisdiction or pursuant to a proceeding by a court-appointed
Receiver. Any Receiver appointed by Security Agent shall, to the fullest extent permitted by
applicable law, have all of the rights, benefits and powers of Security Agent and the Secured Parties
under this Agreement, the PPSA or otherwise under applicable law. To the extent permitted by
applicable Law, any Receiver appointed by Security Agent shall (for purposes relating to
responsibility for the Receiver’s acts or omissions) be considered to be the agent of Grantor and
not of Security Agent or any other Secured Party. Security Agent may from time to time fix the
Receiver’s remuneration and Grantor shall pay the amount of such remuneration to Security Agent.
The Security Agent may appoint one or more Receivers hereunder and may remove any such
Receiver or Receivers and appoint another or others in his or their stead from time to time. Any
Receiver so appointed may be an officer or employee of Security Agent or any other Secured Party.
A court need not appoint, ratify the appointment by Security Agent or any other Secured Party, or
otherwise supervise in any manner the actions, of any Receiver. Upon Grantor receiving notice
from Security Agent of the taking of possession of the Collateral or the appointment of a Receiver,
all powers, functions, rights and privileges of each of the directors and officers of Grantor with
respect to the Collateral shall cease, unless specifically continued by the written consent of
Security Agent. Any sale pursuant to the provisions of this Section 6.01 shall be deemed to
conform to the commercially reasonable standards as provided in Section 63(2) of the PPSA or its
equivalent in other jurisdictions. Each Grantor acknowledges that any private sale may result in
prices and other terms less favorable to the seller than if such sale were a public sale and
notwithstanding such circumstances, agrees that any such private sale shall not be deemed to have
been made in a commercially unreasonable manner solely by virtue of such sale being private.

SECTION 6.02. Application of Proceeds. The Security Agent shall
apply the proceeds of any collection or sale of Collateral, including any Collateral
consisting of cash, in accordance with the Intercreditor Agreement.

SECTION 6.03. Grant of License to Use Intellectual Property. For the
sole purpose of enabling the Security Agent to exercise rights and remedies under this
Agreement solely during such time as the Security Agent shall be lawfully entitled to
exercise such rights and remedies hereunder, each Canadian Grantor hereby grants to
the Security Agent a nonexclusive license (exercisable without payment of royalty or
other compensation to the Grantors) to use for purposes of operating such Canadian
Grantor’s business and license to third parties any Intellectual Property now owned or
hereafter acquired during the term of this Agreement by such Canadian Grantor, and
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wherever the same may be located, subject to (a) any applicable limitations present and
such rights and licenses as may exist in any written agreements in force and effect
between such Canadian Grantor and any third party, (b) reasonable quality control
provisions in connection with the goods and services offered under the Trademarks
now owned or hereafter acquired by such Canadian Grantor, sufficient to avoid the risk
of cancellation, voiding, or invalidation of such Trademarks, and (c) reasonable
assertion of attorney-client privilege and attorney work-product; and provided that any
trade secrets or other confidential information is maintained by the Security Agent.
Such license shall include reasonable access to all media in which any of the licensed
items may be recorded or stored and to all computer software and programs used for
the compilation or printout thereof. The use of such license by the Security Agent may
only be exercised, at the option of the Security Agent, upon the occurrence and during
the continuation of an Acceleration Event; provided that any license granted by the
Security Agent in accordance with this Section 6.03 shall continue te apply to the
Intellectual Property subject to it notwithstanding any subsequent cure of an
Acceleration Event. In addition, the Parties shall reasonably cooperate upon cure of an
Acceleration Event to assign to the applicable Canadian Grantor the Security Agent’s
rights under any agreements with third parties pursuant to which such licenses were
granted. In the event that the Security Agent exercised any right under Section 6.01(a)
in respect of assignment, transfer, or conveyance of any Canadian Grantor Collateral
consisting of [ntellectual Property, then to the extent such Intellectual Property is then
still owned by the Security Agent, the Security Agent shall assign such Intellectual
Property back to such Canadian Grantor upon any subsequent cure of an Acceleration
Event and reasonably cooperate with such Canadian Grantor to effectuate and perfect
such assignment, transfer, and conveyance (e.g., by filing short-form assignments with
the CIPQO).

SECTION 6.04. Canadian Securities Laws. In view of the position of
the Grantors in relation to the Pledged Collateral, or because of other current or future
circumstances, a question may arise under the Canadian Securities L.aws with respect
to any disposition of the Pledged Collateral permitted hereunder. Each Grantor
understands that compliance with the Canadian Securities Laws might very strictly
limit the course of conduct of the Security Agent if the Security Agent were to attempt
to dispose of all or any part of the Pledged Collateral, and might also limit the extent
to which or the manner in which any subsequent transferee of any Pledged Collateral
could dispose of the same. Similarly, there may be other legal restrictions or limitations
affecting the Security Agent in any attempt to dispose of all or part of the Pledged
Collateral under applicable securities laws or similar laws analogous in purpose or
effect. Each Grantor recognizes that in light of such restrictions and limitations the
Security Agent may, with respect to any sale of the Pledged Collateral, limit the
purchasers to those who will agree, among other things, to acquire such Pledged
Collateral for their own account, for investment, and not with a view to the distribution
or resale thereof. Each Grantor acknowledges and agrees that in light of such
restrictions and limitations, the Security Agent, in its sole and absolute discretion
{a) may proceed to make such a sale whether or not a registration statement for the
purpose of registering such Pledged Collateral or part thereof shall have been filed
under the Canadian Securities Laws and (b) may approach and negotiate with a single
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potential purchaser to effect such sale. Each Grantor acknowledges and agrees that any
such sale might result in prices and other terms less favorable to the seller than if such
sale were a public sale without such restrictions. In the event of any such sale, the
Security Agent shall incur no responsibility or liability for selling all or any part of the
Pledged Collateral at a price that the Security Agent, in its sole and absolute discretion,
may in good faith deem reasonable under the circumstances, notwithstanding the
possibility that a substantially higher price might have been realized if the sale were
deferred until after registration as aforesaid or if more than a single potential purchaser
were approached. The provisions of this Section 6.04 will apply notwithstanding the
existence of a public or private market upon which the quotations or sales prices may
exceed substantially the price at which the Security Agent sells.

SECTION 6.05. No Individual Foreclosure. No Secured Party shall
have any right individually to realize upon any of the Collateral or to enforce any
guarantee of the Secured Obligations except to the extent expressly contemplated by
this Agreement or the other Debt Documents, it being understoed and agreed that all
powers, rights and remedies under the Debt Documents may be exercised solely by the
Security Agent on behalf of the Secured Parties in accordance with the terms thereof.
Each Secured Party, whether or not a party hereto, will be deemed, by its acceptance
of the benefits of the Collateral and of the guarantees of the Secured Obligations
provided hereunder and under any other Debt Documents, to have agreed to the
foregoing provisions and the other provisions of this Agreement. Without limiting the
generality of the foregoing, each Secured Party authorizes the Security Agent to credit
bid all or any part of the Secured Obligations held by it.

ARTICLE VII

MISCELLANEOUS

SECTION 7.01. Notices. All communications and notices hereunder
shall {except as otherwise expressly permitted herein) be in writing and given as
provided in the Intercreditor Agreement.

SECTION 7.02. Waivers; Amendment. {a) No failure or delay by the
Security Agent or any Secured Party in exercising any right or power hereunder or
under any other Debt Document shall operate as a waiver thereof, nor shall any single
or partial exercise of any such right or power, or any abandonment or discontinuance
of steps to enforce such a right or power, preclude any other or further exercise thereof
or the exercise of any other right or power. The rights and remedies of the Security
Agent and Secured Parties hereunder and under the other Debt Documents are
cumulative and are not exclusive of any rights or remedies that they would otherwise
have. No waiver of any provision of this Agreement or consent to any departure by
any Grantor therefrom shall in any event be effective unless the same shall be permitted
by paragraph (b) of this Section 7.02, and then such waiver or consent shall be effective
only in the specific instance and for the purpose for which given. Without limiting the
generality of the foregoing, the making of a Utilisation shall not be construed as a
waiver of any Default, regardless of whether the Security Agent or any Secured Parties
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may have had notice or knowledge of such Default at the time. No notice or demand
on any Grantor in any case shall entitle any Grantor to any other or further notice or
demand in similar or other circumstances.

(b) Neither this Agreement nor any provision hereof may be waived, amended or
modified except pursuant to an agreement or agreements in writing entered into by the Security
Agent and the Grantor or Grantors with respect to which such waiver, amendment or modification
is to apply, subject to any consent required in accordance with any Debt Document.

SECTION 7.03. Security Agent’s Fees and Expenses: Indemnification.
Each Grantor, jointly with the other Grantors, hereto agrees that the Security Agent

shall be entitled to reimbursement of its reasonable and documented out-of-pocket
expenses incurred hereunder and the Security Agent shall be indemnitied by the
Grantors jointly and severally, in each case, as provided in the Intercreditor Agreement.

SECTION 7.04. Successors and Assigns. Whenever in this Agreement
any of the parties hereto is referred to, such reference shall be deemed to include the
permitted successors and permitted assigns of such party; and all covenants, promises
and agreements by or on behalf of any Grantor or the Security Agent that are contained
in this Agreement shall bind and inure to the benefit of their respective successors and
permitted assigns, in each case, to the extent permitted under the Debt Documents.

SECTION 7.05. No Conflict With Debt Documents. Notwithstanding
anything to the contrary in this Agreement but without prejudice to the creation or
perfection of any security interest under this Agreement, the terms of this Agreement
shall not operate or be construed so as to prohibit or restrict any transaction, matter or
other step (or any Grantor taking or entering into the same or dealing in any manner
whatsoever in relation to any asset (including all rights, claims, benefits, proceeds and
documentation, and contractual counterparties in relation thereto)) if not prohibited by
the Debt Documents (other than this Agreement), and the Security Agent shall
promptly enter into such documentation and/or take such other action in relation to this
Agreement as is required by any Grantor in order to facilitate any such transaction,
matter or other step, including, but not limited to, by way of executing any
confirmation, consent to dealing, release or other similar or equivalent document, or
returning any physical collateral.

SECTION 7.06. Counterparts: Effectiveness: Several Agreement. This
Agreement may be executed in counterparts, each of which shall constitute an original
but all of which when taken together shall constitute a single contract. The words
“execution,” “signed,” “signature,” and words of like import in this Agreement or any
amendment or other modification hereof (including waivers and consents) shall be
deemed to include electronic signatures or the keeping of records in electronic form,
each of which shall be of the same legal effect, validity or enforceability as a manually
executed signature or the use of a paper-based recordkeeping system, as the case may
be, to the extent and as provided for in any applicable law, including the Electronic
Commerce Act, 2000 (Ontario), or any other similar federal, provincial or territorial
laws. Any signature to this Agreement or any amendment or other modification hereof

22



may be delivered by facsimile, electronic mail (including.pdf) or any electronic
signature complying with the Electronic Commerce Act, 2000 (Ontario) or other
transmission method (or other applicable law, e.g., www.docusign.com) and any
counterpart so delivered shall be deemed to have been duly and validly delivered and
be valid and effective for all purposes to the fullest extent permitted by applicable law.
This Agreement shall become effective as to any Grantor when a counterpart hereof
executed on behalf of such Grantor shall have been delivered to the Security Agent and
a counterpart hereof shall have been executed on behalf of the Security Agent, and
thereafter shall be binding upon such Grantor and the Security Agent and their
respective permitted successors and assigns, and shall inure to the benefit of such
Grantor, the Security Agent and the other Secured Parties and their respective
successors and permitted assigns, except that no Grantor shall have the right to assign
or transfer its rights or obligations hereunder (and any such assignment or transfer shall
be void) except as expressly contemplated by this Agreement or the Debt Documents.
This Agreement shall be construed as a separate agreement with respect to each Grantor
and may be amended, modified, supplemented, waived or released with respect to any
Grantor without the approval of any other Grantor and without affecting the obligations
of any other Grantor hereunder.

SECTION 7.07. Severability. Any provision of this Agreement held to
be invalid, illegal or unenforceable in any jurisdiction shall, as to such jurisdiction, be
ineffective to the extent of such invalidity, illegality or unenforceability without
affecting the validity, legality and enforceability of the remaining provisions hereof;
and the invalidity of a particular provision in a particular jurisdiction shall not
invalidate such provision in any other jurisdiction. The parties shall endeavor in
good-faith negotiations to replace the invalid, illegal or unenforceable provisions with
valid provisions the economic effect of which comes as close as possible to that of the
invalid, illegal or unenforceable provisions.

SECTION 7.08. [Reserved].

SECTION 7.09. Governing Law. (a) THIS AGREEMENT AND
THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL
BE GOVERNED BY, AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH, THE LAW OF THE PROVINCE OF ONTARIO AND
THE FEDERAL LAWS OF CANADA APPLICABLE THEREIN.

(b) EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY

CONSENTS TO THE NON-EXCLUSIVE JURISDICTION OF ANY COURT SITTING IN THE
CITY OF TORONTO IN ANY LITIGATION OR OTHER PROCEEDING BASED HEREQON,
OR ARISING OUT OF, UNDER, OR IN CONNECTION WITH, THIS AGREEMENT, OR ANY
COURSE OF CONDUCT, COURSE OF DEALING, STATEMENTS (WHETHER ORAL OR
WRITTEN) OR ACTIONS OF THE SECURED PARTIES OR THE GRANTORS IN
CONNECTION HEREWITH OR THEREWITH; PROVIDED, HOWEVER, THAT ANY SUIT
SEEKING ENFORCEMENT AGAINST ANY COLLATERAL OR OTHER PROPERTY MAY
BE BROUGHT, AT THE SECURITY AGENT’S OPTION, IN THE COURTS OF ANY
JURISDICTION WHERE SUCH COLLATERAL OR OTHER PROPERTY MAY BE FOUND;
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PROVIDED, FURTHER, THAT NOTHING HEREIN SHALL LIMIT THE RIGHT OF ANY
PARTY HERETO TO BRING PROCEEDINGS AGAINST ANY OTHER PARTY HERETO IN
THE COURTS OF ANY OTHER TURISDICTION.

(c) EACH PARTY HERETO IRREVOCABLY CONSENTS TO THE
SERVICE OF PROCESS BY REGISTERED MAIL, POSTAGE PREPAID. OR BY PERSONAL
SERVICE WITHIN OR WITHOUT THE PROVINCE OF ONTARIO AT THE ADDRESS FOR
NOTICES SPECIFIED IN THE INTERCREDITOR AGREEMENT. EACH PARTY HERETO
HEREBY EXPRESSLY AND IRREVOCABLY WAIVES, TO THE FULLEST EXTENT
PERMITTED BY LAW, ANY OBIECTION THAT IT MAY HAVE OR HEREAFTER MAY
HAVE TO THE LAYING OF VENUE OF ANY SUCH LITIGATION BROUGHT IN ANY
SUCH COURT REFERRED TO IN CLAUSE (b) ABOVE AND ANY CLAIM THAT ANY
SUCH LITIGATION HAS BEEN BROUGHT IN AN INCONVENIENT FORUM. TO THE
EXTENT THAT ANY PARTY HERETO HAS OR HEREAFTER MAY ACQUIRE ANY
IMMUNITY FROM JURISDICTION OF ANY COURT OR FROM ANY LEGAIL PROCESS
(WHETHER THROUGH SERVICE OR NOTICE, ATTACHMENT PRIOR TO JUDGMENT,
ATTACHMENT IN AID OF EXECUTION OR OTHERWISE) WITH RESPECT TO ITSELF
OR ITS PROPERTY. SUCH GRANTOR HEREBY IRREVOCABLY WAIVES TO THE
FULLEST EXTENT PERMITTED BY LAW SUCH IMMUNITY IN RESPECT OF ITS
OBLIGATIONS UNDER THIS AGREEMENT. EACH PARTY HERETO HEREBY WAIVES,
TO THE MAXIMUM EXTENT NOT PROHIBITED BY LAW, ANY RIGHT THAT IT MAY
HAVE TO CLAIM OR RECOVER IN ANY LEGAL ACTION OR PROCEEDING REFERRED
TO IN THIS SECTION7.09 ANY SPECIAL, EXEMPLARY, PUNITIVE OR
CONSEQUENTIAL DAMAGES.

SECTION 7.10. WAIVER OF JURY TRIAL. THE SECURITY
AGENT, THE SECURED PARTIES AND EACH GRANTOR HEREBY
KNOWINGLY, VOLUNTARILY AND INTENTIONALLY WAIVE TO THE
FULLEST EXTENT PERMITTED BY LAW ANY RIGHTS IT MAY HAVE TO A
TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED HEREON, OR
ARISING OUT OF, UNDER, OR IN CONNECTION WITH, THIS AGREEMENT,
OR ANY COURSE OF CONDUCT, COURSE OF DEALING, STATEMENTS
(WHETHER ORAL OR WRITTEN) OR ACTIONS OF THE SECURITY AGENT,
THE SECURED PARTIES OR SUCH GRANTOR IN CONNECTION
THEREWITH. EACH PARTY HERETO ACKNOWLEDGES AND AGREES
THAT IT HAS RECEIVED FULL AND SUFFICIENT CONSIDERATION FOR
THIS PROVISION (AND EACH OTHER PROVISION OF EACH OTHER DEBT
DOCUMENT TO WHICH IT IS A PARTY) AND THAT THIS PROVISION IS A
MATERIAL INDUCEMENT FOR EACH PARTY HERETO ENTERING INTO
THIS AGREEMENT.

SECTION 7.11. [Reserved].

SECTION 7.12. Headings. Article and Section headings used herein
are for convenience of reference only, are not part of this Agreement and are not to
affect the construction of, or to be taken into consideration in interpreting, this
Agreement.
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SECTION 7.13. Rights and Obligations Absolute. All rights of the
Security Agent hereunder, the Security Interest, the grant of a security interest in the
Pledged Collateral and all obligations of each Grantor hereunder shall be absolute and
unconditional irrespective of (a) any lack of validity or enforceability of any Debt
Document, any agreement with respect to any of the Secured Obligations or any other
agreement or instrument relating to any of the foregoing, (b) any change in the time,
manner or place of payment of, or in any other term of, all or any of the Secured
Obligations, or any other amendment or waiver of or any consent to any departure from
any Debt Document or any other agreement or instrument, (¢) any exchange, release or
non-perfection of any Lien on other collateral, or any release or amendment or waiver
of or consent under or departure from any guarantee, securing or guaranteeing all or
any of the Secured Obligations, or (d) any other circumstance that might otherwise
constitute a defense available to, or a discharge of, any Grantor in respect of the Secured
Obligations or this Agreement, other than a termination pursuant to Section 7.14.

SECTION 7.14. Termination or Release.
In accordance with the terms of the Intercreditor Agreement:

(a) This Agreement, the Security Interest and all other security interests granted
hereby shall terminate with respect to all Secured Obligations, and any Liens arising therefrom
shall be automatically and immediately released in accordance with the terms of the Debt
Documents.

{b) A Grantor shall automatically and immediately be released from its cbligations
hereunder and the Security Interest in the Collateral of such Grantor shall be automatically and
immediately released upen the consummation of any transaction permitted by the Debt Documents
as a result of which such Grantor ceases to be an Obligor under the Debt Documents.

(c) Upon any sale or other transfer by any Grantor of any Collateral that is
permitted by the Debt Documents, or upon the effectiveness of any written consent by the Security
Agent to the release of the security interest granted hereby in any Collateral, the security interest
in such Collateral shall be automatically and immediately released.

(d) In connection with any termination or release pursuant to paragraph (a), (b), or
(c) of this Section 7.14, the Security Agent promptly shall execute and deliver to any Grantor, at
such Grantor’s expense, all documents that such Grantor shall reasonably request to evidence such
termination or release.

SECTION 7.15. Additional Grantors. From time to time on or after the
date hereof, additional persons may become parties hereto as additional Grantors {(each,
an “Additional Grantor™) in accordance with the terms of the Debt Documents by
executing a Joinder Agreement. Upon execution and delivery by the Security Agent
and a Subsidiary of a Joinder Agreement, notice of which is hereby waived by each
Grantor to the extent permitted by applicable laws, such Subsidiary will be a Canadian
Grantor or a Non-Canadian Grantor hereunder, as indicated in the applicable Joinder
Agreement, with the same force and effect as if originally named as a Grantor herein.
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The execution and delivery of any such instrument shall not require the consent of any
other Grantor hereunder. The rights and obligations of each Grantor hereunder shall
remain in full force and effect notwithstanding the addition of any new Grantor as a
party to this Agreement.

SECTION 7.16. Intercreditor Agreement Governs. Notwithstanding
any other provision contained herein, this Agreement is subject in all respects to the
provisions of the Intercreditor Agreement and the Facilities Agreement, including for
the avoidance of doubt, the Agreed Security Principles. If any conflict or inconsistency
exists between this Agreement and the Facilities Agreement, including for the
avoidance of doubt, the Agreed Security Principles, the Facilities Agreement shall
govern. In the case of any conflict between this Agreement and the Intercreditor
Agreement, the Intercreditor Agreement shall govern. If requested to do so by the
relevant Grantor, the Security Agent will enter into such amendments, waivers or
consents that are necessary to remove such conflict. If requested to do so by the
Security Agent, the relevant Grantor will enter into such amendments, waivers or
consents that are necessary to remove such conflict.

[Remainder of Page Left Blank Intentionally]
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DocuSign Envelope ID: 3EF7054D-1C2A-47DE-BDEF-32B46798E83F

S-1

IN WITNESS WHEREOQF, the parties hereto have duly executed this Agreement as of the day and
year first above written.

GRANTORS

BCA RESEARCH INC.,, as a Grantor

By:
Name: N1na Best

Title: Director

[Signature Page to Canadian Security Agreement|
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S-2

EUROMONEY LIMITED, as Initial Non-
Canadian Grantor

By:
Name: Nina Best
Title:

Director

[Signature Page to Canadian Security Agreement)|



S-3

ARES MANAGEMENT LIMITED,
as Security Agent

Name: Richard oliver
Title: Authorised signatory

[Signature Page to Canadian Security Agreement|



SCHEDULE 1
NAMES AND LOCATIONS

BCA Research Canada 1001 de Maisonneuve None
Inc. Boulevard West

Suite 1510

Montreal, Quebec, H3A 3C8
Euromoney England and Wales N/A N/A
Limited




SCHEDULE 2
PLEDGED EQUITY

Furomoney Limited BCA Research Inc. Canada 37,700,000
Class D

common
shares




Exhibit I to the
Canadian Security Agreement

FORM OF CANADIAN JOINDER AGREEMENT

CANADIAN JOINDER AGREEMENT dated as of [e] (this “Joinder™) to
the Canadian Security Agreement dated as of November 30, 2023 (the “Security
Agreement”) by and among the Initial Canadian Grantor, the Initial Non-Canadian Grantor,
the other Grantors from time to time party thereto and ARES MANAGEMENT LIMITED,
as security agent (together with its successors and permitted assigns, the “Security Agent™).

A. Capitalized terms used herein and not otherwise defined herein shall
have the meanings assigned to such terms in the Security Agreement.

B. Section 7.15 of the Security Agreement provides that additional
members of the Group may become Grantors under the Security Agreement by execution
and delivery of an instrument in the form of this Joinder. The undersigned (the “New
Subsidiary™) is executing this Joinder in accordance with the requirements of the Secured
Documents to become a Grantor under the Security Agreement.

Accordingly, the Security Agent and the New Subsidiary agree as follows:

SECTION 1. In accordance with Section 7.15 of the Security Agreement,
the New Subsidiary by its signature below becomes a [Canadian Grantor][Non-Canadian
Grantor] under the Security Agreement with the same force and effect as if originally
named therein as a [Canadian Grantor][Non-Canadian Grantor] and the New Subsidiary
hereby agrees to all the terms and provisions of the Security Agreement applicable to it as
a [Canadian Grantor][Non-Canadian Grantor| thereunder. In furtherance of the foregoing,
the New Subsidiary, as security for the payment and performance in full of the Secured
Obligations, does hereby create, pledge, collaterally assign and grant to the Security Agent,
for its benefit and for the benefit of the Secured Parties, their successors and permitted
assigns, a security interest in and Lien on all of the New Subsidiary’s right, title and interest
in and to the [Canadian Grantor Collateral][ Non-Canadian Grantor Collateral] of the New
Subsidiary. FEach reference to a “Grantor” or a “[Canadian Grantor][Non-Canadian
Grantor]” in the Security Agreement shall be deemed to include the New Subsidiary. The
Security Agreement is hereby incorporated herein by reference.

SECTION 2. The New Subsidiary has attached hereto as Exhibit A
supplemental Schedules 1 and 2, respectively, to the Security Agreement, solely with
respect to the New Subsidiary as of the date of this Joinder. The New Subsidiary (a)
represents and warrants that, as of the date of this Joinder, the attached Exhibit A accurately
and completely set forth all information required pursuant to the Security Agreement and
(b) agrees that such Exhibit A will constitute part of the Schedules to the Security
Agreement.

SECTION 3. This Joinder may be executed in counterparts (and by
different parties hereto on different counterparts), each of which shall constitute an
original, but all of which when taken together shall constitute a single contract. This Joinder
shall become effective when the Security Agent shall have received a counterpart of this
Joinder that bears the signature of the New Subsidiary and the Security Agent has executed
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a counterpart hereof. Delivery of an executed signature page to this Joinder by electronic
transmission shall be as effective as delivery of a manually signed counterpart of this
Joinder as provided in Section 7.06 of the Security Agreement.

SECTION 4. Except as expressly supplemented hereby, the Security
Agreement shall remain in full force and effect.

SECTION 5. THIS JOINDER AND THE RIGHTS AND
OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE GOVERNED BY,
AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE LAW
OF THE PROVINCE OF ONTARIO AND THE FEDERAL LAWS OF CANADA
APPLICABLE THEREIN.

SECTION 6. In case any one or more of the provisions contained in this
Joinder should be held invalid, illegal or unenforceable in any respect, the validity, legality
and enforceability of the remaining provisions contained herein and in the Security
Agreement shall not in any way be affected or impaired thereby (it being understood that
the invalidity of a particular provision in a particular jurisdiction shall not in and of itself
affect the validity of such provision in any other jurisdiction). The parties hereto shall
endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable
provisions with valid provisions the economic effect of which comes as close as possible
to that of the invalid, illegal or unenforceable provisions.

SECTION 7. All communications and notices hereunder shall be in
writing and given as provided in Section 7.01 of the Security Agreement.

SECTION 8. The New Subsidiary agrees to reimburse the Security Agent
for its reasonable out-of-pocket expenses in connection with this Joinder, including the
reasonable and documented fees, other charges and disbursements of counsel for the
Security Agent, in accordance with Section 7.03 of the Security Agreement.

SECTION 9. To the extent applicable for purposes hereof, Article VII
(Miscellaneous) of the Security Agreement is incorporated by reference herein, mutatis
mutandis.
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IN WITNESS WHEREOF, the New Subsidiary and the Security Agent
have duly executed this Joinder to the Security Agreement as of the day and vear first above
written.

[NAME OF NEW SUBSIDIARY].
as the New Subsidiary

by

Name:
Title:

ARES MANAGEMENT LIMITED,
as Security Agent

by

Name:
Title:
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ANNEX A TO CANADIAN JOINDER AGREEMENT

Supplemental Schedules
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