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/d2/2h/27008/021/AMENDI3 /amend . restate
DRAFT: 3/31/93

AMENDED AND RESTATED
LOAN AGREEMENT

AMENDED AND RESTATED LOAN AGREEMENT dated as of
March 31, 1993 among Bain & Company, Inc., a Massachusettis
corporation, the Lenders listed on the signature pages

merenf and ! |3..S
Agent..
BACKGROUND
1 Recoll,‘ and (b)(4)
the Borrower are parties Lo a Loan Agréement dated as ok

June 10, 1991 (as amended prior to the date hereof, the

"Original Loan Agreement"). Pursuant to the Original Loan
Agreement, various obligations of the Borrower (including
obligations under| |the ESOP II

Loan Agreement and the ESOP 11 Reimbursement Agreement} were
restructured and are now ocutstanding as Tranche A Loans,
Tranche B Loans, a Tranche ¢ Loan and Tranche D Obligations.
The amounts of guch loans and cbligations outstanding on the
date hereof, including Deferred Interest therecon, are shown
on Schedule I.

2. The Lenders and the Borrower have agreed
that, upon pavment by the Borrower to the Lenders of an
aggregate of in cash and subject to the terms
and conditiond of thnis Agreement, on the Effective D i
the Tranche D Obligations held by Lenders other thadiif:;ij (b)(4)
shall be'cancziizzjwithout consideration, (ii) the Tranche D

Obligations © shall be restructured as Revenue
Performance O ions and (iii) the Tranche A, B and C

" Loans outstanding under the Original Lcan Agreement

(including Deferred Interest) shall be reduced and
regstructured and shall be outstanding hereunder as Senior
Term Loans and Revenus Performance Obligations.

3. The Tranche A,B and C Loans and Tranche D
Obligations cutstanding under the Original Loan Agreement

" Capitalized terms used herein have the meanings set
forth in Section 1.01.
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consist of Existing ESOP II Loans and
Existin Obligations. The portions of the loans
the Original Loan Agreement which consist
hre secured by a first-lien on
certain assets of € whi include the Borrower's
accounts receivable and the portions
of the Loans outstanding under the Original Loan Agreement
which consist of Exisring ESOP ITI Loans are secured by a
second-lien on th Collateral. In addition, all of the
Tranche A and Tranche B Loans outstanding under the Original
Loan Agreement are secured by a third lien on the :
Collateral and by certain other assets of the Borrower and
its subsidiaries (the "Additional Collateral®).

4. The parties intend that theg kollateral

(b)(4)

(b)(4)

and the Additional Collateral shall continue to secuy ch
portions of the Senior Term Loans into which

Loans, Existing ESOP II Loans and Existing

| (b)(4)

| (0)(4)

Obligations secured by such collateral shall be
restructured, with the same relative priority as was i
i to the restructuring. Accordingly, I

Existing ESOP II Loans and Existing

Obligationg outstanding prior to the Effective Date shall De
restructured and remain outstanding hereunder as provided in
Schedule I.

5. The parties intend that the restructuring of
loans and obligations provided for in this Agreement ghall
become effective simultaneouslv with a restructuring of the

currently outstanding bbligation.

NOW, THEREFORE, the parties hereto agree to amend
and restate the Original Loan Agreement as follows:

ARTICLE I

DEFINITIONS

SECTION 1.01. Definitions. The following terms,
as used herein, have the following meanings:

nadjusted Expenses® means, for any period, Revenue
for such period (i) minus the consolidated net income of the
Borrower and its Consolidated Subsidiaries for such period,
(ii) plus (in each case to the extent included in
calculating such consolidated net income) income recognized
upon cancellation of indebtedness and decreases in non-cash
reserves, (iii) minus (in each case to the extent deducted
in calculating such consolidated net income) interest
expense, income taxes, Officer Bonuses, depreciatiocn and
amortization expense, ESOP Expenses, Foreign Plan Expenses,
Qualifying Severance Costs, non-cash writedowns of assets,

2

¢

b
b

X

4
4

)
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increases in non-cash reserves and Subordinated Deferred
Compensation and (iv) plus (in each case to the extent paid
during such period) Capital Expenditures, ESOP Cash
payments, Foreign plan Cash Payments and cash payments made
to vice presidents oI directors under long term compensation
plans other than officer Bonuses for the current Fiscal Year
or any prior Fiscal Year (to the extent such compensation
payments are not deducted in calculating guch consolidated

net income).

directly, or
controls the

“Affiliate" means (i) any Person that
indirectly through one or more intermediaries,

than the Borrower, a Subsidiary or

which is controlled by Or is
Ssitrolling Person, (iii) any Original Director,

a
A0). and (v) Bain & Company and its successors;
(Hﬁgfgrovided that he ESOP Trustee
o used hereill, the term "control”

ahall not be Affiliates.
means possession, directly or indirectly, of the power to
direct or cause the direction of the management OT policies
of a Person, whether chrough the ownership of voting

securities, by contract Or otherwise.

"Agent” means:;;::;;Jin ite capacity as agent for
the Lenders hereunder, and 1 successors in that capacity.

"Agreement”, and references to "this Agreement”,
nherein”, "hereof®, rhereunder" and similar references shall
mean or refer to this Amended and Restated Loan Agreement
dated as of March 31, 1993, as thereafter amended from time

to time.

"agsignee® has the meaning set forth in Section

8.06.

nAssignment Agreement” has the meaning set forth

in Section 8.06.

(b)(4

(b)(4).(b)
(©)
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"Bain U.K." means Bain United Kingdom, Inc., a
corporation organized under the laws of the United Kingdom,
and its successors.

"Bain U.K., Inc. Pension Plan” means the Bain
United Kingdom, Inc. Pension Plan, as in effect on the date
hereof.

"Bankruptcy Event of Default" means an Event of
Default specified in Section 6.01(g) or £.01{h) with resgpect
to the Borrower.

Ranks" means Recall,(bx4) in its
capacity as a Lender hereunder, each Assignee of a Bank
pursuant to Section 8.06(c), and their regpective
successors.

"Bage Projections” means the financial projections
of the Borrower dated March 16, 1993 and delivered to the
Lenders prior to the Effective Date.

"Benefit Arrangement" means at any time an
employee bensfit plan within the meaning of Section 3(3) of
ERTSA which is not a Plan or a Multiemployer Plan and which
is maintained or otherwise contributed to by any member of
the ERISA Group.

"Borrower? means Bain & Company, Inc., a
Massachusetts corporation, and its successors.

"Borrower Pledge and Security Agreement" means the
Borrower Pledge and Security ! ent dated as of June 10,
1991 between the Borrower and|(b)(4) as collateral agent,
as such Borrower Pledge and Security Agreement may he
amended from time to time.

"Businegs Day"” means any day except a Saturday,
Sunday or other day on which commercial banks in New York
City are authorized by law to close.

"Capital Expenditures" means, for any period, the
consolidated capital expenditures of the Borrower and its
Consolidated Subsidiaries for such period.

scagh Flow" means, for any Piscal Year, the
consolidated net income of the Borrower and its Consolidated
Subsidiaries for such Fiscal Year (i) plus (in each case toO
the extent deducted in calculating such consolidated net
income) depreciation and amortization expenses, ESOP
Expenses, Foreign Plan Expenses, Subordinated Deferred
Compsnsation, interest not paid in cash in such Fiscal Year,
non-cash phantom note and phantom portfolio expense and

4
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non-cash writedowns of assets and non-cash reserves not
reflected in the calculation of Changes in Other Balance
Sheet Items for such Fiscal Year, (ii) minus (in each case
to the extent paid during such Fiscal Year) Capital
Expenditures, ESOP Cash Payments, Foreign Plan Cash
payments, cash payments of interest {to the extent not
included in calculating such consolidated net income for
such Fiscal Year) cash payments on or with respect to
gubordinated Obligations, Restricted Payments {without
duplication and to the exftent not deducted in calculating
such consolidated net income for such Fiscal Year

FISCEl Year Or any prior Fiscal Year (to the extent
not deducted in calculating such consolidated net income for
such Fiscal Year), Officer Bonuses (to the extent not
deducted in calculating such consolidated net income for
such Fiscal Year) and principal payments of the Senior Term
Loans and payments of the Revenue Performance Cbligations,
{iii} minus income reccgnized upon cancellation of
indebtedness, Changes in Working Capital, Changes in Other
Balance Sheet Items and (to the extent included in
calculating such consolidated net income for guch Fiscal
Year) decreases in non-cash reserves for such Fiscal Year.

"Changes in Other Balance Sheer Ttems® means, for
any Fiscal Year, {i} the sum of deferred taxes, daferred
credits relating to rent holiday and deferred lease/rent
expense (any liability for the foregoing three items being
rreated as a negative number), /

Ti1) the sum of deferred taxes, deferred credits
glating to rent holiday and deferred lease/rent expense
(any liability for the_foreqoing three items being treated

F_as_aneaative number) ,/

"Changes in Working Capital® means, for any Fiscal
Year, (i) Working Capital at the end of such Fiscal Year
minus (ii) Working Capital at the end of the previcus Fiscal
Year.

[ and itg successors.

5
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nCollateral® means (i) when used with respect to a
specific Collateral Document, the "Collateral® {(as defined
therein) or (ii) when used with respect to the Collateral
Documents generally, all "Collateral” {as defined therein).

"Collateral Agent" means, as the context may
require, (i)} the Collateral Agent under

(b))

=

(ii) the Collateral Agent under Che E5U

TT Amended Security Agreement, (iii) the Collateral Agent
under the Borrower Pledge and Security Agreement or {iv} the
Collateral Agent under the Subsidiary Guarantee and Security
Agreements. "Collateral Agents" means all of the foregoing
Collateral Agents.

"Collateral Documents" means | (b))

rhae BSOP II Amended Securily Agreement,

FThe Borrower Preoge and Security Agreement and the
Subsidiary Guarantee and Security Agreements.

nCongolidated Subsidiary” means at any date any
Subgidiary or other entity the accounts of which would be |
consolidated with those of the Borrower in its consolidated

financial A ra wers preparved as of
such date;

/ (b)(4)

eans the portions of
included in the Senior Term Loans

e gult of the
restructuring of the pursuant to

Section 2.02{(a).

"Continuing ESOP II Loans® means the portions of
the Existing ESOP II Loans included in the Senicor Term Loans
and Revenue Performance Obligations as a result of the
restructuring of the Existing ESOP II Loans pursuant to
Section 2.02{a).

"Continuin means the
portions of the Obligations included in
the Senior Term w8 and Revenue Performance Cbligations as
a result of the restructuring of the/ (b))

Obligations pursuant to Section 2.027ajl.

ncumulative Cash Flow" meang, at the end of any
Fiscal Year, the sum of Cash Flow for such Fiscal Year and
Cash Flow for each previous Fiscal Year beginning on or
after April 1, 1993.

ncurrent Assets" means, at the end of any Fiscal
vYear, the consolidated current assets of the Borrower and
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its Consolidated Subsidiaries at the end of such Fiscal
Year, other than cash and Temporary Cash Investments.

"Current Liabilities" means, at the end of any
Fiscal Year, the consolidated current liabilities of the
Borrower and its Consolidated Subsidiaries at the end of
such Fiscal Year, other than (i) the current portiocn of long
term debt, (ii} deferred Officer Bonuses, (iii) the current
portion of deferred interest, (iv) the current portion of
the Bain Capital Obligation and (v} accrued ESOP expense.

"Debr" of any Person means at any date, without
duplication, (i) all obligations of such Person for borrowed
money, (ii) all obligations of such Person evidenced by
bonds, debentures, notes or other similar instruments, (iii)
all obligations of such Persen to pay the deferred purchase
prlce of property or services, except trade accounts payable
arising in the ordinary course of business, (iv} all
oblmgatlons of such Person as lessee which are capitalized
in accordance with generally accepted accounting principles,
(v} all Debt of others secured by a Lien on any asset of
such Person, whether or not such Debt is asgsumed by such
Person, (vi) all obligations (whether contingent or
non-contingent) of such Person to reimburse any bank or
other Person in respect of amounts paid under letters of
credit or other similar instruments and (vii) all Debt of
others which is the subject of a Guarantee by such Person.

"Default” means any condition or event which
constitutes an Event of Default or which with the giving of
notice or lapse of time or both would, unless cured or
waived, become an Event of Default.

"Deferred Interest” means deferred interest
outstanding under the Original Loan Agreement immediately
prior to the Effective Date.

and its successors; provided that, 1if FE&II (b)(4)
assign all or any portion of its Senior Term Loan an
Revenue Performance Obligation as permitted by Section 8.06,
the term shall mean, for purposes of payments with
respect to 18 Agreement, the Senior Note of or ()G
the Revenue Performance Certificate o under Section (b)(4)

3.09, any holder of all or any portion of the Senior Term
Loan and Revenue Performance Obligation that were held by

immediately after the Effective Date.

"Effective Date® has the meaning specified in
Section 2.01.

"Equity Regtructuring Documents" means (i)[::::],,, (b)(4)

b (14) the Amended and

7
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(b)(4) rjzegatgixgxi_ixgzzggg?e11t|
(b)(4) dated December 31, 1991, as Such Agreement GL

(b)(4) | 1 v be amended from time to time.

"ERISA" means the Employee Retirement Income
Security Act of 1374, as amended, or any successor statute.

"ERISA Group" means the Borrower and all members
of a controlled group of corporations and all trades or
businesses (whether or not incorporated) under common
control which, together with the Borrower, are treated as a
single employer under Section 414 of the Internal Revenue

Code.

TESOP Cash Pavments” means, for any pericd, cash
payments made by the Borrower or any of its Consolidated
Subgidiaries during such period with respect to the
Restructured ESOP for payments with respect to the
Borrower's capital stock.

"ESOP Expenses" means, for any period, all
expenses of the Borrower and its Consolidated Subsidiaries
accrued for such period with respect toO the Restructured

ESOP.

O




(b))

(b))

(b)(4)

(b))

(b))

(b))

Page 17

"ESOP II Amended Security Agreement" means the
Second Amended and Restated ESOP II Security Agreement,
substantially in the form of Exhibit D b ted as of
the date hereof between the Borrower and a8 (b)(4)
collateral agent, as such Security Agreement may be amended
from time to time.

"RESOP II Banks" mean the holders of the Continuing
ES0P IT Loansg.

"ESOP II Intercreditor Agreement” means the
Intercreditor Agreement dated as g i o
Bank of New England, N.A., s (b)(4)
agent, as in effect immediately prior to June 14, I591.

"ESOP II Loan Agreement” means the Loan Agreement
dated as of December 22, 1986, among the Borrower, the banks
listed therein an as agent, as in effect
immediately prior to June 14, 1391.

"ESOP II Reimbursement Agreement® means the Letter

of Credit and Reimbursement A nt dated as of April 19,
1988 between the Borrower-and as in effect immediately

prior to June 14, 1991.

"Event of Default” has the meaning set forth in
Section 6.01.

"Excess Bonus Amount" has the meaning set forth in
Section 5.11{c}.

J means the loans originally
cutstanding under Agreement, and cutstanding
immediately prior e ective Date as the portions of

the Tranche A and Tranche B Loans {(including Deferred
Interest thereon) and Tranche D Obligations specified as

under the Original Loan

“Agreement.

"Existing ESOP II Loans" means the loans
originally outstanding under the ESOP II Loan Agreement and
rhe reimbursement obligaticns originally outstanding under
rhe ESOP IT Reimbursement Agreement, and outstanding
immediately prior to the Effective Date as the portions of
the Tranche A and Tranche B Loans (including Deferred
Interest thereon) and Tranche D Obligations specified as
nRestructured ESOP II Loans® under the Original Loan
Agreement .
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®)) |Obligations" means the portions
of the Tranche A, Tranche B and Tranche C Loans {including
Deferred Interest thereon) and Tranche D Obligations
outstanding immediately prior to the Effective Date as | (b))

®)4) : Obligations" under the Original Loan Agreement.

"Federal Funds Rate" means, for any day, the rate
per annum (rounded upward, if necessary, to the nearesgt
1/100th of 1%) egual to the weighted average of the rates on
overnight Federal funds rransactions with members of the
Federal Reserve System arranged by Federal funds brokers on
such day, ag published by the Federal Reserve Bank of New
York on the Business Day uext succeeding such day; provided
that (i) if such day is not a Business Day, the Federal
Funds Rate for such day shall be such rate on such
rransactions on the next preceding RBuginess Day as S0
published on the next succeeding Business Day, and (ii) it
no such rate is so published on such next succeeding
Business Day, the Federal Funds Rate for such day ahall be

(b)(4) the average rate quoted to on such day on such
transactions as determined by the Agent.

nFigcal Year®™ means a fiscal year of the Borrower
ending on March 31. Fiscal Years are identified by the year
in which they end, e.g., "Fiscal 1933" means the Fiscal Year
ending on March 31, 1833,

"Foreign Plan Cash Payments" means, for any
period, cash payments made during such periocd by the
Borrower or any of its Consolidated Subsidiaries under the
Foreign Plans required by applicable law or the terms of the
Foreign Plans as in effect immediately after the Effective
Date.

"Foreign Plan Expenses” means, for any period, all
expenses of the Borrower and its Consolidated Subsidiaries
accrued for such periocd with respect to the Foreign Plans.

(b))

"Eoreign Plans® means

ard the trustees of such Plan dated March 29, 19913},

/Plan.,

(b))

"Guarantee” by any Person means any obligation,
contingent or otherwise, of such Person directly or
indirectly guaranteeing any Debt or other obligation of any
other Person and, without limiting the generality of the
foregoing, any obligation, direct or indirect, contingent or
otherwise, of such Person (i) to purchase or pay {(or advance

10
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or supply funds for the purchase or payment of} such Debt or
other obligation, (whether arising by virtue of partnership
arrangements, by agreement to keep-well, to purchase assets,
goods, securities or services, to take-or-pay, or to
maintain financial statement conditions or otherwisge) or
{ii) entered into for the purpose of assuring in any other
manner the obligee of such Debt or other obligation of the
payment thereof or to protect such obligee against loss in
respect thereof (in whole or in part); provided that the
term Guarantee shall not include endorsements for collection
or deposit in the ordinary course of business. The term
rGuarantee" used as a verb has a corresponding meaning.

"Tneremental Revenue® means, for each Fiscal Year,
Revenue in excess of the amount set forth for such Fiscal
Year in rthe table below:

Figeal Year Amount
{in millicons)

o9 o
1995 -
1996
1997
1998
1999
2000

2001

"Tneremental Revenue Basket” has the meaning set
forth in Section 3.04(c).

*Incremental Revenue Payment® has the meaning set
forth in Section 3.04(b).

"Tnternal Revenue Code" means the Internal Revenue
Code of 1988, as amended, or any successor statute.

"Investment® means any investment in any Person,
whether by means of share purchase, capital contribution,
loan, time deposit or otherwise.

i1
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"Lenders" means the Banks andg_fﬁ___x__ggmgﬁJ (b)(4)
provided that, if any Lender that signe i8 AQEL asg
originally executed (an "Original Lendexr") shall have
assigned all or any portion of its Senior Term Loan to one
or more Assignees as permitted by Section 8.06, the term
"T,ender" shall mean, for purposes of Section 6§.02{(i), the
holders of all of the Senior Term Loans held by such
Original Lender immediately after the Effective Date, acting
together.

"Lien" means, with respect to any assel, any
mortgage, lien, pledge, charge, gsecurity interest or
encumbrance of any kind in respect of such asset. For the
purposes of this Agreement, the Borrower or any Subsidiary
shall be deemed to own subject to a Lien any asset which it
has acquired or holds subject to the interest of a vendor or
legsor under any conditional sale agreement, capital lease
or other title retention agreement relating to such asset,

"Material Debt® means Debt (other than amounts
cutstanding hereunder) of the Borrower and/or one or more of
its Subsidiaries, arising in one or more related or
unrelated transactions, in an aggregate principal amount
exceeding $1,000,000.

"Material Plan" means at any time a Plan or Plans
having aggregate Unfunded Liabilities in excess of $250,000.

(b))

rMultiemployer Plan® means at any time an employee
pension benefit plan within the meaning of Section
4001 (a) {3) of ERISA to which any member of the ERISA Group
ig then making or accruing an obligation to make
contributions or has within the preceding five plan years
made contributions, including for these purposes any Person
which ceased to be a member of the ERISA Group during such
five year period.

"Of ficer Bonuses® meansa. for anv Fiacal Year all

awarded by Che BOITOWer Or any Subsidiary Lo
presidents or directors of the Borrower oY any

12
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Subsidiary for such Fiscal Year. Officer Bonuses for any
Fiscal Year (i) shall include any amounts payable for such
Riacal Year in any succeeding Fiscal Year and shall exclude

"Original Director Guarantees" means the Original
Director Guarantee and Subordination Agreementg dated June
10, 1991 and executed by the Original Direcrors, as such
agreements may be amended from time to time.

"Original Directors® means}

"Original Director Security Documents" has the
meaning set forth in Section 2.04.

"Original Loan Agreement" means the Loan Agreement

dat nag the Borrower, the Lenders
and ag Agent, as
amended DLi TaCE DELEUL .

"participant” has the meaning set forth in Section

8.06.

"pPartnership's Security Agreements” means (i) the
Partnership's Security Agreemenﬁ dated as of December 23,

1985 between Bain & Company and ag collateral agent
and (ii)} the Amended and Restate ership's Security
Agreement d f December 22, 1986 between Bain &
Company anélfff:if:ias collateral agent, in each case as in
effect immediately prior to the Effective Date.

"PRGC" means the Pension Benefit Guaranty
Corporation or any entity succeeding to any or all of its
functions under ERISA.

"permitted Lease Amount” has the meaning set forth
in Section 5.089.

"person” means an individual, a corporation, a
partnership, an association, a trust or any other entity or
organization, including a government or political
subdivision or an agency or instrumentality thereof.

"plan” means at any time an employee pension
benefit plan (other than a Multiemployer Plan} which is
covered by Title IV of ERISA or subject to the minimum
funding standards under Section 412 of the Internmal Revenue
Code and either (i) is maintained, or contributed to, by any

13
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member of the ERISA Group for employees of any member of the
ERISA Group or (ii) has at any time within the preceding
five years been maintained, or contributed to, by any Person
which was at such time a member of the ERISA Group for
employees of any Person which was at such time a member of
the ERISA Group.

"pre-Acceleration Notice® has the meaning set
Forth in Section 6.01.

sQualifying Severance Costs" means, for any
period, severance costs of the Borrower and its Consolidated
Subsidiaries for such period not exceeding, with respect to
each employee, the greater of (i) the amount required to be
paid under the Borrower's severance policy as set forth in
the written description of such policy provided to the
Lenders prior to the Effective Date and (ii) the amount
required to be paid by applicable law.

"Quarterly Date" means the last Business Day of
each March, June, September and December.

"Recoll" means Recoll Management Corporation, as
Attorney in Fact for the Federal Depegit  Insurance
Corporation, as Receiver for New Bank of New England, N.A.,
and its successors.

"Releasing Officer" has the meaning set forth in
Section 5.22(d)}.

"Relevant Consent Lenders” has the meanings set
forth in Section 8.05(b).

"pRelevant Default Lenders® has the meanings set
forth in Section 6.02.

"Restricted Payment" means (i) any dividend or
other distribution on any shares of the Borrower's capital
stock (except dividends payable solely in shares of its
capital stock) or (ii) any payment on account of the
purchase, redemption, retirement or acquisition of, or
otherwise with respect to, (a) any shares of the Borrower's
capital stock or (b) any optiocn, warrant or other right to
acquire shares of the Borrower's capital stock, including
without limitation any payment under the Restructured ESOP
measured by reference to shares of the Borrower's capital
stock.

(b))

14
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inn the case of each sucn gocument in che I0rm éxXeddUed On O
prior to the Effective Date, as each such document may be
amended from time to time.

"Revenue® means, for any period, the consolidated
gross revenue of the Borrower and its Consolidated
Subsidiaries for such period.

"Revenue Performance Certificates™ means
certificares of the Borrower, substantially in the form of
Exhibit B hereto, evidencing the Revenue Performance
Obligations.

"Revenue Performance Obligations" means the
obligations identified as Revenue Performance Obligations in

Schedule I.

(©)

(b)(4).(b)
(©)

(b))

| Settlement Ag nt+* means the

Agreement between the Borrower and
relating to certain obligations of the Borrower Lo ~

in the form executed on or prior to June 14

1591, as such Agreement may be amended from time to time.

_"Senior Plan Notes" means {i) the

ii)
/Installment Note dated DeécT 1986 of

¥
the Bain & Compan Inc. loyee's Stock Ownership Plan
Trust, {(iii) the/ knstallment Note dated Aoril

19, 1988 of the/

\(iv)/ [dated Mercern 31, 19390

of the

in each case as 1n effect on the date hereof.

nSenior Term Loans" means the loans identified as
Senior Term Loans in Schedule I.

"Senior Term Notes® means promissory notes of the
Borrower, substantially in the form of Exhibit A hereto,
evidencing the obligation of the Borrower tO repay the
Senior Term Loans.

15
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*Subordinated means
obligations of the Berrower or anv of 1ts Consplidated
Subsidiaries to pa

which obligations (i)
\s—gurre O TASI paymencs prior to September 30, 2001 and
(ii) the obligation to pay which is subordinated on terms
acceptable to all the Lenders to the prior payment of
amounts payable by the Borrower or such Consolidated
Subsidiary (as the case may be) under this Agreement and the
Collateral Documents.

"Qubordinated Obligations® has the meaning set
forth in Section 5.22(a}.

"Subsidiary"” meang any corporation or other entity
of which securities or other ownership interests having
ordinary voting power to elect a majority of the board of
directors or other persons performing similar functions are
at the time directlv or indirectly cwned by the Borrower;
provided that | | shall not be a
Subsgidiary.

"Subsidiary Guarantee and Security Agreements”
means the Subsidiary Guarantee and Security Agreemznts dated
June 10, 1391 between each of the Subsidiaries and RE)
ag collateral agent, as such Agreements may be amen T
time to time.

"Temporary Cash Investment" means any Investment
in (i) direct obligations of the United States or any agency
thereof, or obligations guaranteed by the United States or
any agency thereof, (ii) commercial paper rated at least A-1
by Standard & Poor's Corporation and P-1 by Moody's
Investors Services, Inc., {(iii) time deposits with,
including certificates of deposit issued by, an

\or any office
Tocated in the United States of any bank Or trust company
which is organized under the laws of the United States or
any state thereof and has capital, surplus and undivided
profits aggregating at least $250,000,000, {(iv) repurchase
agreements with respect to securities described in clause
{i} above entered into with an office of a bank or trust
company meeting the criteria specified in clause {iii) above
or (v) time deposits made by Subsidiaries with any of the
foreign banks listed on Exhibit O which are denominated
either in U.S. dollars or the local currency of the country
in which the Subsidiary making such deposit operates;
provided in each case that such Investment matures within
one year from the date of acquisition thereof by the
Borrower or a Subsidiary.

sTranche A Loans" means the Tranche A Loans
outstanding under the Original Loan Agreement immediately

16
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prior to the Effective Date (including Deferred Interest
thereon) .

»Tranche B Loans' means the Tranche B Loans
outstanding under the Original Loan Agreement immediately
prior to the Effective Date (including Deferred Interest
rhereon) .

"Tranche C Loan" means the Tranche C Loan
outstanding under the Original Loan Agreement immediately
prior to the Effective Date.

sPranche D Obligations" means the Tranche D
Obligations outstanding under the Original Loan Agreement
immediately prior to the Effective Date.

sUnfunded Liabilities" means, with respect to any
plan at any time, the amount (if any) by which (i) the
present value of all benefits under such Plan exceeds (ii)
the fair market value of all Plan assets allocable to such
benefits (excluding any accrued but unpaid contributions),
all determined as of the then most recent valuation date for
such Plan, but only to the extent that such excess
represents a potential liability of a member of the ERISA
Group to the PBGC or any other Person under Title IV of
ERISA.

"Wholly-Owned Consolidated Subsidiary" means any
Consolidated Subsidiary all of the shares of capital stock
or other ownership interests of which (except directors'
qualifying shares) are at the time directly or indirectly
owned by the Borrower.

"Working Capital" means, at the end of any Fiscal
Year, the amount by which Current Assets exceads Current
Liabilitiss at the end of such Fiscal Year.

SECTION 1.02. A ing T nd Definitd .
{a) Unless otherwise specified herein, all accounting terms
used herein shall be interpreted, all accounting
determinations hereunder shall be made, and all financial
statements required to be delivered hereunder ghall be
prepared in accordance with generally accepted accounting
principles af_ig_gffect on the date hereof (except for the

exclusion of applied on a
basis consistent with the most recent audited consolidaced

financial statements of the Borrower and its Consolidated
gubsidiaries delivered to the Lenders prior to the date
hereof, except for changes concurred in by the Borrower's
independent public accountants.

(b) Notwithstanding the provisions of subsection
(a) above, for purposes of the definitions of Adjusted

1%
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Expenges and Cash Flow, each of the termgji

shall mean expenditures of the types

Theluded in the line item or items on the Base Projections
to which such term applies and all expenditures of any other
type which would have been included in such line item oOr
items had such type of expenditure been reflected in the
Base Projections.

ARTICLE II

RESTRUCTURING

SECTION 2.01. Effectiveness of This Agreement.
This Agreement shall become effective on the date (the
"Bffective Date") when all the conditions to effectiveness
set forth in Section 2.03 have been gatiafied or waived
(with the consent of all t.enders) in accordance with the
terms hereof.

SECTION 2.02. Restructuring of Obligationsg on the

Effective Date. On the Effective Date without further
action by any party:

(a) ﬁ?f:iranche D Obligations of each Lender
ong

other than ahall be cancelled and the Tranche

D Obligati £ shall be restructured and
shall thereafter be outstanding as portions of the
Revenue Performance Obligations of get forth

on Schedule I. The Tranche A Loans, Tranche B
Loans, Tranche C Loan and Deferred Interest, of
each Lender shall be reduced and, as sO reduced,
shall be restructured and shall rhereafrer be
ocutstanding as the Senior Term Loan and Revenue
Performance Obligation of such Lender set forth on
Schedule I. As part of such restructuring, the
Existing ESOP II Loans and

\E__a___~JObligat10na included as portions of each
&nder's Tranche A Loan, Tranche B Loan, Tra

Loan, Deferred Interest, and (in the case ofi ;
only) Tranche D Obligatiocn shall, after reduction
as provided above, be restructured and shall
rhereafter be outstanding as the respective
portions of the Senior Term Loan and Revenue
Performance Obligation of such Lender set forth on
Schedule I.

18
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thy {1y The che ESCOP II
Loan Agreement, the ESOP II Reimbursement
Agreement and the ESOP II Intercreditor Agreement,
which were amended and merged into the Original
Loan Agreement, shall be further amended by and
merged into this Agreement so that the outstanding
obligations of the Borrower thereunder shall
rhereaftrer be governed by this Agreement; (b)(4)

1

, [Article VIT of the ESOP I1 Loan
Agreement and Article III of the ESOP Il
Intercreditor Agreement shall remain in effect

with respect to| hetions or omissions
nrior to June 14, 1991 and (ii) the provisions of
|and

Article VIII of the ESOP I1 Loan Adreement shall

remain in effect with respect to any interest paid

under such agreements prior to June 14, 1551.

This Agreement has been structured as a single

document for the purpose of simplifying the

documentation required for the restryctruring of
r's obligations under the (b)(4)
the ESOP II Loan Agreement, the ESCOP 1

Reimbursement Agreement and the ESOP II

Intercreditor Agreement, and the parties hereto

intend that this Agreement shall constitute an

amendment of each of such agreements and that the

Senior Term Loans and Revenue Performance

Cbligations to be outstanding hereunder shall

continue to constitute obligations created under

and arising out of such agreements for purposes of

the subordination provisions of (i) Section 7.07

of the Partnership's Security Agreement dated as

of December 23, 1985 between Bain & Company and

as Collateral Agent as in effect on the

ate hereof, (ii) ‘s

guarantees of the and

{iii) any other obligations of the Borrower

(including without limitation obligations to pay

compensation) which are by their terms

subordinated to obligations created or arising

under any of the agreements referred to in the

first sentence of this subsection (b), it being

understood and agreed that neither any provision

of this Agreement nor any transaction contemplated

hereby shall constitute a waiver of any such

subordination provisions.

{c) All references in the Borrcower Pledge and
Security Agreement and the Subsidiary Guarantee and
Security Agreements to Tranche A Loans or Tranche B
Loans shall be deemed to refer to the Senior Term Loans
of the Banks outstanding hereunder, all references in

18
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such agreements to the Loan Agrcement shall be deemed

to refer to this Agreement, and the Collateral subject
to such agreements shall secure the Senior Term Loans

as provided in such agreements after giving effect to

such changed references.

Upon receipt of its Senior Term Notes and Revenue
performance Certificates delivered pursuant to Section
2.03(i), each Bank shall cancel all Notes and Tranche D
Certificates issued to it under the Original Loan Agreement.

SECTION 2.03 Cenditions o Effectiveness., The
effectiveness of this Agreement is subject to the
satisfaction of the following conditions:

(a) Sufficient copies for distribution to
each Lender of each of the following agreements
shall have been executed and delivered by all of
the proposed parties thereto, all conditions to
the effectiveness of such agreements shall have
been met or waived prior to or concurrently with
the effectiveness of this Agreement, all
obligations of the parties to such agreements
required to be performed pricr to or concurrently
with the effectiveness of this Agreement shall
have been performed and all representations and
warranties of the parties to such agreements ahall
be true in all material respects on the Effective
Date as if made on and as of the Effective Date:

(b))

(b))

{ii) the ESOP II Amended Securilty AJTeEment;
and

(c) _The Borrower shall have paid an aggregate
amount of | ]in cash to the Lenders, allocated

as provided in Schedule I.

(d) The Borrower shall have paid all accrued
interest (other than Deferred Interest) on the Tranche
A, B and C Loans, together with interest accrued on
Deferred Interest, which is unpaid on the Effective
Date.

(e} No Default shall have occurred and be
continuing under this Agreement or the Original Loan

Agreement.

20
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(f) The representations and warranties cf the
Borrower contained in this Agreement shall be true and
correct in all material respects on the Effective Date
ag if made on and as of the Effective Date.

(g} The Agent shall have received a certificate
signed by the treasurer of the Borrower, dated the
Effective Date, to the effect set forth in subsections
(e} and (f) above. 'The Borrower shall be deemed to
have made a representation and warranty to the effect
set forth in subsections (e) and (£) above on the
Effective Date.

(n) The Agent shall have received sufficient
copies for distribution to each Lender of all documents
it may reasonably request relating to (i) the existence
of the Borrower and its Subsidiaries; (ii} the

corporate authority for and the validity of this
Agreement, the Senior Terp Narea the Revenuse

\

rerformance Certificates, (b)(4)
~ \the ESOP II Amended Security Agreement &anm

\ Jand (iii)} any other
Felevant maccters, all in rorm and substance

gsatisfactory to the Agent.

(i) Bach Lender shall have received its Senior
Term Note and Revenue Performance Certificate, duly
executed and dated the date herecf and complying with
the requirements of Section 3.086.

(i) The Agent shall have received (addressed to
and with sufficient copies for each Lender) an opinion
of Ropes & Gray, counsel to the Borrower, dated the
Effective Date and substantially in the form of Exhibit
B.

{k} 'The Agent shall have received (addressed to
and with sufficient copies for each Lender) an opinion
of Davis Polk & Wardwell, counsel to the Agent,
subgtantially in the form of Exhibit F.

{1} 'The Agent and the Borrower shall have
received {addressed to and with sufficient copies for
each Lender and the Company) an opinion of counsel to
Recoll, substantially in the form of Exhibit G.

{m} Each of the Borrower's Subsidiaries that is a
party to a Subsidiary Guarantee and Security Agreement
ghall have executed a consent in form and substance
satisfactory to the Relevant Consent Lenders consenting
to the changed references in the Subgidiary Guarantee
and Security Agreements contemplated by Section
2.02(c) .
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(n) The Lenders shall have received assurances
satigfactory to them concerning the intention of
certain key officers to continue in their positions
with the Borrower.

SECTION 2.04. Original Director Guarantees. On
the 95th day following the Effective Date, the Original
Director Guarantees shall, unless a Bankruptcy Event of
Default shall have occurred prior to such 95th day, Dbe
discharged in accordance with their terms and all security
for the Original Director Guarantees shall be released as
provided in the relevant documentation. Prior to such
discharge and release:

(1) the Borrower will not amend, or grant any
waiver under, the Original Director Restructuring
Agreement dated as of June 10, 1991 to make any change
therein which is adverse to the Borrower or the Lenders
or to waive any right thereunder the waiver of which
would be adverse to the Borrower or the Lenders;

(ii)[:::::::]shall continue to act as Collateral

Agent under thg_Qz;g;naL_Dizggffr Guarantees, the
mortgage from and \ (b)(4).(b)

to\ \as Collateral Agent, the Guarantor's Security (6)
reenen

(©)

(b))

Ag executed by  |and the

Guarantor's Security Agreements and Bahamas Security

Agreements executed by each of the other Original

Directors (collectively, the "Original Director

Security Documents®). Both before and after the

discharge of the Original Director Guarantees and the

release of security therefor, the provisions of Article

VII of this Agreement shall apply to in-its bY(4
capacity as Collateral Agent under the Original (b)(4)
Director Guarantees and the Original Director Security

Documents;
{iii) th i iority of the Senior
Tarm-Loans of shall constitute

the "Relevant Consent Lenders' LOr purposes of the
Original Director Guarantees and the Original Director
Security Documents; and

(iv) The Tranche A Loans, Tranche B Loan nche
C Loan, Deferred Interest and (in the case of only) (b)(4)
Tranche D Obligations, as restructured hereunder, ghall
continue to be outstanding as "Senior Debt® in the form
of Senior Term Loans and Revenue Performance
Obligations hereunder for purposes of the subordination
provisions of Article IV of each of the Original
Director Guarantees.
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BRTICLE ITI

TERMS OF RESTRUCTURED OBLIGATIONS

SECTION 3.01. Interest Rates. (a) Each Senior
Term Loan shall bear interest on the outstanding principal
amount thereof from and including the Effective Date until
it becomes due at a rate of §6.5% per annum. Such interest
shall be payable quarterly in arrears on each Quarterly

Date.

(b) Except as provided in subsection (c) below,
the Revenue Performance Obligations shall not bear interest.

(¢c) BAny overdue principal of or interest on any
Senior Term Loan and any overdue payment of any Revenue
performance Cbligaticn shall bear interest, payable on
demand, for each day until paid at a rate of 10.5% per
annum.

SECTION 3.02. (Computation of Interest. Interest

hereunder shall be computed on the basis of a year of 360
days and paid for the actual number of days alapsed
{including the first day but excluding the last day).

SECTION 3.03. Maturity:; Mandatory and Optional
Prepa nta. {a) The Senior Term Loans shall mature on

March 31, 2001.

{b} The Borrower shall prepay, and there shall
become due and payable, on each date set forch on Schedule
II, the aggregate principal amount of the Senior Term Loans
get forth opposite such date on Schedule IT. All
prepayments of Senior Term Loans made pursuant Lo this
subsection (b) shall be applied ratably in proportion to the
outstanding principal amount of the Senior Term Loans of the
geveral Lenders.

{(c) Whenever any Incremental Revenue Payment or
optional prepayment is applied to prepay the principal of
Senior Term Loans pursuant to Section 3.05, the subsequent
yearly prepayments of Senior Term Loans required by
subsection (b) above shall be reduced, in inverse order of
maturity, by an aggregate amount equal to the aggregate
principal amount so prepaid.

(d) All payments applied under this Section 3.03
or Section 3.05 to prepay the Senior Term Loans or pay
Revenue Performance Obli i of anv Lenders ghall be
applied pro rata to its] Continuing

ESOP II Loans and Contindfﬁ§\________f651igations included
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in such Senicr Term Loans or Revenue Performance
Obligations.

{e} The outstanding Revenue Performance
Obligations shall be due and payable on September 30, 2001;
provided that, when the Agent hag received the certificate
required by Section 3.04(a) setting forth the calculation of
Incremental Revenue for Fiscal 2001, all principal and
interest (including any interest payable with respect to
overdue amounts) required to be paid on or with respect to
the Senior Term Loans and the Revenue Performance
Obligations shall have been paid in full, and all
Tncremental Revenue Payments reguired by Section 3.04(b) for
Fiscal 2001 and all prior Fiscal Years have been paid in
full, then if the Revenue Performance Obligations held by
Lenders other thani:;:;Fhall not have bean accelerated
pursuant to Sectio %4 prior to such date, the obligation
of the Borrower to repay any remaining outstanding venue

Performance Obligations held by Lenders other than shall.

and shall negotiate in good faith whether any

Increm al Revenue for any Fiscal Year after Fiscal 2001 or
any other funds will be applied to nay any remaining Revenue
Performance Obligations held by

be 7fi:§:ed and forgiven without further action by any party

(£} The Borrower may, upon at least three
Business Days' notice to the Agent, prepay the Senior Term
Loane or Revenue Performance Obligations in whole at any
time, or from time to time in part in amounts aggregating
$250,000 or any larger multiple thereof. Each such optional
prepayment shall be applied as set forth in Section 3.05.

(g) Upon receipt of a notice of prepayvment
pursuant to this Section, the Agent shall promptly notify
each Lender of rhe contents thereof and of such Lender's
share of such prepayment and such notice shall not
thereafter be revocable by the Borrower.

(h} The cutstanding principal amount of the
Senior Term Loans held by | \shall be reduced bv
the amount of any

‘g and TO tme extent provided 1n Section 33 V

(b))

to the Tranche C Loans. Any
\sucrrrequccIon Snall Teduce the prepayments of the Senior

Term Loans required by subsection (b) above in Fiscal 19%4,
Fiscal 1995 and Fiscal 1996 as provided in the Lease with
respect to the Tranche C Loans. The Borrower will provide
prompt written notice of any such reduction to the Agent.

SECTION 3.04. Incremental Revenue. {a) As soon

as practicable and in any event within 90 days after the end
of each Fiscal Year to and including Fiscal 2001, the
Borrower shall deliver to each of the Lenders a certificate
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of the chief executive officer of the Borrower setting forth
in reasonable detail the calculation of Incremental Revenue
for such Fiscal Year.

(b} Within three Business Days after the delivery
of each certificate pursuant to subsection (a) above, the
Borrower shall make a payment of amounts outstanding
hereunder {an "Incremental Revenue Payment") in an amount
equal to 10% of Incremental Revenue (if any) for the
preceding Fiscal Year; provided that mno guch Incremental
Revenue Payment shall be made to the extent that it would
cause the aggregate amount of Revenue Performance

ligations paid pursuant to Section 3.05 to exceed
Fach such Incremental Revenue Payment shall be

applied as set forth in Sections 3.03(¢c) and 3.05.

{c) The Borrower's "Incremental Revenue Basket”
shall initially be $0. Upon delivery of the certificate
required by subsection (a) above with respect to any Fiscal
Year, there shall be added to the Inoremental Revenue Bagket
an amount equal to 10% of Incremental Revenue for such
Figecal Year. So long as no Event of Default shall have
occurred and be continuing, the Borrower may make Capital
Expenditures, Restricted Payments and Investments in an
aggregate amount not exceeding the Incremental Revenue
Basket, notwithstanding the provisions of Sections 5.05,
5.06 and 5.10. The Incremental Revenue Basket shall be
reduced by the amounts of (i) any payment made pursuant Lo
the preceding sentence, (ii) any payments made on or with
respect to Subordinated Obligations permitted by Section
5.22(b), (iii) any payments or loans made pursyant to
Section 5.22(d) and (iv) any deposit made into

permitced by section 5.1z1(cC), in gacn case on the date of
such payment or deposit. The Borrower gshall deliver to each
L.ender, within 30 days after the end of each quarter of each
Fiscal Year, a statement setting forth (i} the payments or
deposits (if any) made during such quarter from the
Tneremental Revenue Basket, and (ii) the amount of the
Tneremental Revenue Basket remaining unspent at the end of
such guarter.

SECTION 3.05. Application of Incremental Revenue
Payments and Optional Prepayments. {a) Each Incremental

Revenue Payment made pursuant to Section 3.04(b) shall be
applied as follows:

{i} PFirst, until all of the nue Performance
Obligations of Lenders other than have been paid in

of and the remaining 90.6% to pay the Revenue

fuﬁ;::f‘é% to pay the Revenue Performance Obligations
performance Obligations of the other Lenders, ratably
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in proportion to the amounts of the Revenue Performance
Obligations of such Lenders.

{(ii) Second, after all of th enue Performance
Obligations of Lenders other thanT:fiThave been-paid in
full, to pay the remaining Revenue Performance
Obligaticons.-of

(iii) Third, to prepay the outstanding principal
amount of the Senior Term Loans, ratably in proportion
to the outstanding Senior Term Loans of the several
Lenders.

{b} Each optional prepayment made pursuant to
Section 3.03(f) shall be applied as follows:

(i} First, until all of the Senior Term Loans have
been paid in full, to prepay the outstanding principal
amount of the Senior Term Loans, ratably in proportion
to the ocutstanding Senior Term Loans of the several

Lenders.
(i1} SBecond, until all of th enue Performance
obligations of Lenders other than have been paid in

full, 9.4% to pay the Revenue Performance Obligations
of| and the remaining 90.6% to pay the Revenue
performance Obligations of the other Lenders, ratably
in proportion to the amounts of the Revenue Performance
Obligations of such Lenders.

{iii) Third, after all of the Revenue Performance
Obligations of Lenders other than have been paid in
full, to pay the remaining Revenue Performance
obligations of

{c} On any date on which Incremental Revenue
Payments or optional prepayments are applied to prepay
principal of the Senior Term Loans pursuant to clauses (a)
(iii) or (B) (i) above the Borrower shall prepay all interest
accrued on the principal so prepaid.

SECTION 3.06. Notes and Certificateg. (a) The
Senior Term Loan of each Lender shall be evidenced by a
Senior Term Note payable to the order of such Lender in an
amount equal to the unpaid principal amount of such Lender's
Senior Term Loan.

(b) The Revenue Performance Obligation of each
Lender shall be evidenced by a Revenue Performance
Certificate payable to the order of such Lender in an amount
equal to the unpaid amount of such Lender's Revenue
Performance Obligation.

(b)(4)

(b)(4)
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{c} Each Lender shall record the date and amount
of each payment of amounts of its Senior Term Loan and
Revenue Performance Obligation and prior to any transfer of
its Senior Term Note or its Revenue Performance Certificate
shall endorse on the schedule forming a part thereof
appropriate notations to evidence the foregoing information;
provided that the failure of any Lender to make any such
recordation or endorsement shall not affect the obligations
of the Borrower hereunder or under the Senior Term Notes and
Revernue Performance Certificates.

SECTION 3.07. General Provisiong as to Pavments.
(a) The Borrower shall make each payment of amounts due and
payable hersunder, not later than 12:00 Noon (New York City
time) on the date when due, in Federal or other funds
immediately available in New York City, to the Agent at its
address referred to in Section 8.01. The Agent will
promptly distribute to each Lender its share of each payment
received by the Agent for the account of such Lenders.
Whenever any payment of principal of, or interest on, Senior
Term Loans shall be due on a day which is not a Business
Day, the date for payment thereof shall be extended to the
next succeeding Business Day. If the date for any payment
of principal is extended by operation of law or otherwise,
interest thereon shall be payable for such extended time.

{b}) Unless the Agent shall have received notice
from the Borrower prior to the date on which any payment is
due to the Lenders hereunder that the Borrower will not make
such payment in full, the Agent may assume that the Borrower
has made such payment in full to the Agent on such date and
in reliance upon such assumption, the Agent may (but shall
not be obligated to) cause to be distributed to each Lender
on such due date an amount equal to the amount then due such
Lender. If and to the extent that the Borrower shall not
have so made such payment, each Lender shall repay to the
Agent forthwith on demand such amount distributed to such
Lender together with interest thereon, for each day from the
date such amount is distributed to such Lender until the
date such Lender repays such amount to the Agent, at the
Federal Funds Rate.

SECTION 3.08. Withholding Tax Exemption. At

least five Business Days prior to the first date on which
interest is payable hereunder for the account of any Lender,
each Lender that is not incorporated under the laws of the
United States of America (and is not an agency of the United
States of America) or a state thereof agrees that it shall
have delivered to each of the Borrower and the Agent two
duly completed copies of United States Internal Revenue
Service Form 1001 or 4224, certifying, in the case of Form
1001, that such Lender is entitled to receive payments under
this Agreement, the Senior Term Notes and the Revenue
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Performance Certificates without deduction or withhelding of
any United States federal income taxes or, in the case of
Form 4224, that payments under this Agreement, the Revenue
Performance Certificates and the Senior Term Notes are
effectively connected with the conduct of such Lender's
rrade or business in the United States. Each Lender which
delivers or has delivered a Form 1001 or 4224 further
undertakes to deliver to each of the Borrower and the Agent
two additional copies of such form (or a successor form) on
or before the date that such form expires or becomes
obsolete or after the occurrence of any event requiring a
change in the most recent form so delivered by it, and such
amendments thereto or extensions or renewals thereof as may
be reasonably reguested by the Borrower or the Agent,
certifying, in the case of Form 1001, that such Lender is
entitled to receive payments under this Agreement, the
Senior Term Notes and the Revenue Performance Certificates
without deduction or withholding of any United States
federal income taxes or, in the case of Form 4224, that
payments under this Agreement, the Revenue Performance
Certificates and the Senior Term Notes are effectively
connected with the conduct of such Lender's trade or
pusiness in the United States, unless (i) such Lender
determines that such form or amendment will impose on such
Lender a material burden or cost or (ii) an event (including
without limitation any change in treaty, law or regulation)
has occurred prior to the date on which any such delivery
would otherwise be required which renders all such forms
inapplicable or which would prevent such Lender from duly
completing and delivering any such form with respect to it
-and such Lender advises the Borrower and the Agent that it
is not capable of receiving payments without any deduction
or withholding of United States federal income tax.

SECTION 3.09. Taxes. (a) If any withholding
deduction from any payment to be made by the Borrower to (b)4)
hereunder, under any Senior Term Note, under any Revenue
Performance Certificate or under the Original Loan Agreement
ig required pursuant to any applicable law, rule or
regulation, in respect of any present or future taxes,
levies, imposts, deductions, withholdings, charges or
liabilities with respect thereto of any nature whatsoever
imposed by any taxing authority (whether pursuant to United
States Federal, state or local law or foreian law),
excluding taxes imposed on or measured by net income, (b)(4)
the Borrower will

(i) pay to the relevant authority the full amount
required to be so withheld or deducted;

(b)(4)

(ii) promptly forward to the Agent and an
official receipt or other documentation satisiactory to
evidencing such payment to such authority; and
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(iii}—opay to[;;:lsuch additional amount as ig

necessary Lo ensu hat the net amount actually
received by after such withholding or deduction
{including witrnoldings or deducti under clause (i)
above) will equal the full amount would-have
received has not such withholding or deduction been
required.

If the Borrower fails to perform its obligations under
clauses (i) or {ii) above, the Borrower shall indemnify
on demand for any incremental taxes, interest or penalties
that may become payable as a result of such failure.

{o) shall use reascnable efforts to avoid the
effects of the Televant circumstances described in the first
sentence of subsection (a) above; provided that (i)
shall not be required to take any action that would result
in the imposition of any legal, regulatory or administrative
burdens deemed by[ — |to be material (consistent with its
internal policies) or any tax, govermmental charge or other
additional costsg, expenses or risks that are not required to
be reimbursed or indemnified by the Borrower hereunder, or
that in any other respect would ] judicial to nd-
(ii) the Beorrower will reimburse n—-demand for any costs
or expenses incurred in comnnectiom with such actions
undercaken with the consent of the Bor
Notwithstanding the foregoing sentenceiffff::]compliance
with Section 3.08 shall be determined in accordance with the
termg thereof.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES

The Borrower represents and warrants to each
Lender and the Agent that:

SECTION 4.01. Corporate Existence and Power. The
Borrower is a corporation duly incorporated, validly
existing and in good standing under the laws of the State of
Massachusetts, and has all corporate powers and all material
governmental licenses, authorizations, consents and
approvals required to carry on its business as now
conducted.

SECTION 4.02. be) A
Authorization:; No Contravention. The execution, delivery
and performance by the Borrower of this Agreement, the
Senior Term Notes, the Revenue Performance Certificates, the

rhe BESOP I1 Amended

Security Agreement,\ ‘i]
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are within the corporate powers of the Borrower, have been
duly authorized by all necegsary corporate action, require
no action by or in respect of, or filing with, any
governmental bedy, agency or official and do not contravene,
or constitute a default under, any provision of applicable
law or regulation or of the certificate of incorporation or
by-lawsg of the Borrower or of any material agreement,
judgment, injunction, order, decree or other ingtrument
binding upon the Borrower or any of its Subsidiaries or
result in the creation or imposition of any Lien on any
asset of the Borrower or any of its Subsidiaries, except {x)
Liens under the Collateral Documents executed by the
Borrower or a Subsidiary and (y) filings required by said
Collateral Documents to perfect or otherwise protect such

Liens.

SECTION 4.03. Binding Bffect. {1} This
Agreement constitutes a valid and binding agreement of the
Borrower, (ii) the Senior Term Notes and the Revenue ;
rerformance Certificates, when executed and delivered in

accordance with this Agreement, will constitute valid d
binding obligations of the Borrower and (iii)

Fthe ESOP TT Amended SECUrItcy
Agreeme ~\when
executed 5§ contemplated by this Agreement,

will constitute valid and binding agreements of the
Borrower, in the case of each such obligation and agreement
enforceable in accordance with its terms except as may be
limited by {(x) bankruptcy, insolvency, reorganization,
moratorium or similar laws affecting creditors' rights
generally or (y) general principles of equity (regardless of
whether enforcement is scught in equity or at law).

SECTION 4.04. PFinancial Information. (a) The
consolidated balance sheet of the Borrower and its
Consolidated Subsidiaries as of March 31, 1982 and the
related consolidated statements of operations, changes in
shareholders' equity and cash flows for the year then ended,
reported on by Price Waterhouse, copies of which havs been
delivered to each Lender, fairly present, in conformity with
generally accepted accounting principles, the consolidated
financial position of the Borrower and its Consolidated
Subsidiaries at March 31, 1992 and their consolidated
results of operations, changes in shareholders' equity and
cash flows for the year then ended.

(b) The consclidated balance sheet of the
Borrower and its Consolidated Subsidiaries as of Decamber
31, 1992 and the related consolidated statements of
operations, changes in shareholders' equity and cash flows
for the quarter and nine months then ended, copies of which
have been delivered to each Lender, fairly present, in
conformity with generally accepted accounting principles,
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the consolidated financial position of the Borrower and its
Consolidated Subsidiaries at December 31, 1992 and their
consolidated results of operations, changes in shareholders’
equity and cash flows for such periods (subject to normal
vear-end adjustments) .

{c}) Except as disclosed in writing to the Lenders
before the date hersof, there has been no material adverse
change since December 31, 1992 in the business, financial
position, results of operations or prospects of the Borrower
and itg Consolidated Subsidiaries.

(d) Exhibit H hereto lists all Debt of the
Borrower and its Consolidated Subsidiaries to be outstanding
immediately after the Effective Date, other than Debt to be
outstanding under this Agreement.

(e} Exhibit I hereto lists all Investments (other
than investments in Subsidiaries and Temporary Cash
Investments) to be held by the Borrower and its Consclidated
Subsidiaries immediately after the Effective Date.

{f} The Base Projections represent the best
estimates of management of the Borrower of the various line
items for the periods set forth t arein, in each case for
the periods or dates presented ir _he Base Projections, and
the Base Projections are based upon assumptions which
management of the Borrower believes to be reasonable.

SECTION 4.05. Litigation. Except asg set forth in
Exhibit J, there is no action, suit or proceeding pending
against, or to the knowledge of the Borrower threatened
against or affecting, the Borrower, any of its Subsidiaries,
or the Restructured ESOP before any court or arbitrator or
any governmental body, agency or official in which there is
a reasonable pogsibility of an adverse decision which (i)
could materially adversely affect the business, consolidated
financial position or consolidated results of operations of
the Borrower and its Consolidated Subsidiaries, (ii) could
adversely affect the status of the Restructured ESOP as set
forth in Secticn 4.09 or (iii) in any manner draws into
question the validity of this Agreement, any Collateral
Document or any of the transactions contemplated hereby or
thereby.

SECTION 4.06. Compliance with ERISA. Each member

of the ERISA Group has fulfilled its obligations under the
minimum funding standards of ERISA and the Internal Revenue
Code with respect to each Plan and is in compliance in all
material respects with the presently applicable provisicns
of ERISA and the Internal Revenue Code with respect to each
Plan. No member of the ERISA Group has (i) sought a waiver
of the minimum funding standard under Section 412 of the
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Internal Revenue Code in respect of any Plan, {(ii) failed to
make any contribution or payment to any Plan or
Multi-employer Plan or in respect of any Benefit
Arrangement, or made any amendment to any Plan or Benefit
Arrangement, which has resulted or could result in the
imposition of a Lien or the posting of a bond or other
security under ERISA or the Internal Revenue (ode or (1ii)
incurred any liability under Title IV of ERISA other than &
liability to the PBGC for premiums under Sectiom 4007 of
ERISA.

SECTION 4.07. Taxeg. United States Faderal
income tax returns of the Borrower and its Subgsidiaries have
been closed through the Fiscal Year ended March 31, 1988.
The Borrower and its Subsidiaries have filed all United
States Federal income tax returns and all other material tax
returns which are required to be filed by them and have paid
all taxes due pursuant to such returns or pursuant to any
assessment received by the Borrower Or any Subsidiary. The
charges, accruals and reserves on rhe books of the Borrower
and ite Subsidiaries in respect of taxes or other
governmental charges are, in the opinion of the Borrower,

adequate.

SECTION 4.08. Subsidiaries, Affiliates and
Related Parties. Each of the Borrower's corporate
Subsidiaries is a corporation duly incorporated, validly
existing and in good standing under the laws of its
jurisdiction of incorporation. Bain et Compagnie is a
societe en nom collectif duly organized, validly existing
and in good standing under the laws of France. Each of the
Borrower's Subsidiaries has all powers and material
governmental licenses, authorizations, consents and
approvals required to carry on its business as now
conducted. Exhibit K sets forth the name, corporate or
other legal status, jurisdiction of organization, equity
capitalization, principal business activity and ownership of

each Subsidiary.

SECTION 4
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SECTION 4.10. Plan Documents. The Borrower has

delivered to each Lender true and correct copies of 1
documents governing the terms or administration of

including its plan description and all

i‘exatea Trust ilnscroumenisg.

ARTICLE V

COVENANTS

The Borrower agrees that, until all amounts
payable hereunder are paid in full (except that after all of
the Senior Term Loans and interest thereon have been paid in
full, Sections 5.07 to 5.10, inclusive and Secrion 5.13 will

cease to apply):

SECTION 5.01. Information. The Borrower will
deliver to each of the Lenders:

{a) as soon as available and in any event within
90 days after the end of each Figcal Year, a
consolidated balance sheet of the Borrower and its
consolidated Subsidiaries as of the end of such Fiscal
Year and the related consolidated statements of
operations, changes in shareholders’ equity and cash
flows for such Fiscal Year, getting forth in each case
in comparative form the figures for the previous Fiscal
Year, all prepared in accordance with generally
accepted accounting principles and reported on by Price
Waterhouse or other independent public accountants of

nationally recognized standing.

()@

accompanied by a separate report of
such independent public accountants in the form set
forth in Exhibit L
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(b) as soon as available and in any event within
60 days after the end of each of the first three
quarters of each Fiscal Year, a consclidated balance
cheet of the Borrower and its Consolidated Subsidiaries
ag of the end of such guarter and the related
consolidated statements of operations, changes in
shareholders' equity and cash flows for guch guarter
and for the portion of the Fiscal Year ended at the end
of such gquarter, setting forth in each case in
comparative form the figures for the corresponding
quarter and the corresponding portion of the previous
Fiscal Year, all certified (subject to {1) normal
year-end adjustments, {ii) the exception that such
financial statements shall be prepared on a pre-tax
(b)4) is and

as to rairness of presentation,

v accepted accounting principles and
consistency by the chief financial officer of the
Borrower and, in the case of the statements for the
second fiscal quarter of each Fiscal Year, reviewed by
Price Waterhouse or other independent public
sccountants of nationally recognized gtanding;

(¢} simultaneously with the delivery of each set
of financial statements referred to in clauses (a) and
(b) of this Section, (i) a reconciliation of such
financial statements to the basis and format of the
Base Projections and (ii} a consolidating balance sheet
of the Borrower and its Consolidated Subsidiaries as of
the date of such financial statements and the related
consolidating statements of operationsg for the periods

rgovered hy such financial statements, all certified

(b))

the case of statements other than year-end STatemencts,
to normal year-end adjustments and LO the exception
that such statements shall be prepared on a pre-tax
basis) as to fairness of presenration, generally
accepted accounting principles and consistency by the
chief financial officer of the Borrower;

(d) simultaneocusly with the delivery of each set
of annual financial statements referred to in clause
{a) of this Section, (i) a projection for each month of
rhe current Fiscal Year (based on a completed budget)
of income, cash flow, balance sheet items, severance
costs, Officer Bonuses, consulting compensation, vice
president and director base compensation and costs of
vice president and director fringe benefits, all
prepared on a basis and in a format consistent with the
Bage Projections and (ii) a certificate of the chief
financial officer of the Borrower getting forth in
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reasonable detail the calculation and application of
the Excess Bonus Amount pursuant to Section 5.11(d);

(e} simultaneously with the delivery of each set
of quarterly financial statements referred to in clause
(b} of this Section, a projection for each of the next
rwelve months (based on management estimates) of
income, cash flow, balance sheet items, severance
costs, Officer Bonuses, consulting compensation, vice
president and director base compensation and costs of
vice president and director fringe benefits, all
prepared on a basis and in a format congistent with the

Base Projections;

(f) as soon as available and in any event within
35 days after the end of each month, (i) financial
atatements containing the line items and in the format
get forth in Exhibit Q and (ii) a certificate of the
chief financial officer of the Borrower setting forth
in reascnable detail the calculations required to
establish whether the Borrower complied with the
requirements of Section 5.04 at the end of such month;

(g) simultaneously with the delivery of each set
of financial statements referred to in clauses (a) and
(b) above, a certificate of the chief financial officer
of the Borrower {i) setting forth in reasonable detail
the calculations required to establish whether the
Borrower complied with the requirements of Sections
5. 02 to 5.13, inclusive, on the date of such financial
gtatements, and (ii) stating whether any Default exists
on the date of such certificate and, if any Default
rhen exists, setting forth the details thersof and the
action which the Borrower is taking or proposes to take
with respect thereto;

(h) simultaneously with the delivery of each set
of financial statements referred to in clause (a)
above, a statement of the firm of independent public
accountants which reported on such statements (x)
whether anything has come to their attention Lo cause
them to believe that any Default existed on the date of
such statements and (y) confirming the calculations set
forth in the officer's certificate delivered
simultaneously therewith pursuant to clauses {d) (ii)
and (g} above;

(i) within five days after any officer of the
Borrower obtains knowledge of any Default, if such
Default is then continuing, a certificate of the chief
financial officer of the Borrower setting forth the
details thereof and the action which the Borrower is
raking or proposes to take with respect thereto;
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(5) if and when any member of the ERISA Group (1)
gives or is required to give notice to the PBGC of any
"reportable event" {as defined in Section 4043 of
ERISA) with respect to any Plan which might constitute
grounds for a termination of such Plan under Title IV
of ERISA, or knows that the plan administrator of any
pPlan has given or is required to give notice of any
such reportable event, a copy of the notice of such
reportable event given or required to be given to the
PBGC; (ii) receives notice of complete or partial
withdrawal liability under Title IV of ERISA or notice
that any Multiemployer Plan is in reorganization, is
insolvent or has been terminated, a copy of such
notice; (iii) receives notice from the PRGC under Title
1V of ERISA of an intent to terminate, impose liability
(other than for premiums under Section 4007 of ERISA)
in respect of, or appoint a trustee to adminigter any
plan, a copy of such notice; (iv) applies for a waiver
of the minimum funding standard under Section 412 of
rhe Internal Revenue Code, a copy of such applicaticn;
(v) gives notice of intent to terminate any Plan under
Section 4041(c) of ERISA, a copy of such notice and
other information filed with the PBGC; (vi) gives
notice of withdrawal from any Plan pursuant to Section
4063 of ERISA, a copy of such notice; or (vii) fails to
make any payment or contribution to any Plan or
Multiemployer Plan or in respect of any Benefit
Arrangement or makes any amendment Co any Plan or
Benefit Arrangement which has resulted or could result
in the imposition of a Lien or the posting of a bond or
other security, a certificate of the chief financial
officer of the Borrower setting forth details as to
such occurrence and the action, if any, which the
Borrower or applicable member of the ERISA Group is
regquired or proposes to take with respect thereto; and

(k) from time to time such additional information
regarding the financial position or business of the
Borrower and its Subsidiaries or the status of the
Restructured ESOP (including copies of correspondence
ro or from the Internal Revenue Service, the Department
of Labor or any other competent authority relating to
the Restructured ESOP) as any Lender may reasonably
request.

SECTION 5.02. Majntenance of Cash Flow. {a} As
of the end of Fiscal 1994 and each subsequent Fiscal Year,
cumulative Cash Flow shall exceed the amount for such Fiscal
vear set forth in the table below.
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Fiscal Fiscal

Yeay Amount Year Amount,
1994 1998

1995 o 1399

18986 2000

1887 2001

(b} Cash Flow for each Fiscal Year shall not be
less than the amount for such Fiscal Year set forth in the
table below. For purpcoses of this Section 5.02(b), Changes
in Working Capital shall be disregarded in calculating Cash
Flow.

Fiscal Fiscal

Year Amount Year Amoun
-1994 1538

1995 1 1899

1986 2000

1997 2001

SECTION 5.03. Adjusted Expense Ratio. At the end
of the first quarter of Fiscal 1994 and each quarter

thereafter, Adjusted Expenses for the four quarters then
ernided shall not exceed the sum of the percentages of the
amounts of Revenue for such four guarters set forth in the

cable below:

Revenue Parcentacs
First $120,000,000 83%
Amount above $120,000,000

up to $160,000,000 75%
Amount above $160,000,000 73%

37

(b)4)

(b)4)



(b))

Page 46

SECTION 5.04. Minimum Revenue. On the last day
of each month ending after March 31, 1993, Revenue for the
rwelve months then ended shall not be less than the amount
specified in the table below for the Fiscal Year in which
such month falls:

Fiscal M1 rdmuarn
Year Revenus

1994 (b))
1995 .

1996
1997
1998
1999
2000

2001

SECTION 5.05. Capital Expenditures. Capital
Expenditures for any Fiscal Year {excluding Capital
Expenditures made from the Incremental Revenue Basket as
permitted by Section 3.04(c)) shall not exceed (x) in the
case of Fiscal 1994, $4,000,000 and (y) in the case of each
subsequent Fiscal Year, 2% of Revenue for the immediately
preceding Fiscal Year.

SECTION 5.06. Restricted Payments. (a) Neither
the Borrower nor any Subsidiary shall declare or make any
Restricted Payment other than (i) payments with respect to,
or measured by reference to shares of, the Borrower's

i ich are regquired under the terms of the
as in effect immediately after the

Effective Date, which payments are made in compliance with
subsection (b) below and are not prohibited by or in excess
of any restriction imposed by any provigion of applicable
law, (ii) payments with respect to the Borrower's capital
stock which are required under the terms of the Foreign
plans in effect on the date hereof and are not prohibited or
restricted by any provision of applicable law,

(iii) payments with respect to deemed transfers of the
Borrower's capital stock made pursuant to the Borrower's
certificate of incorporation as in effect on the date hereof
which are made in the form of an unsecured promigsory note
maturing after September 30, 2001, which is subordinated on
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terms acceptable to all the Lenders to the prior payment of
all amcunts payable by the Borrower hereunder, {iv) payments
by the Borrower not exceeding $243,110 to repurchase shares
of the Borrower's capital stock from Bain U.XK., Inc. and

(v) any Restricted Payment made from the Incremental Revenue
Basket as permitted by Section 3.04(c).

(b) If an Event of Default shall have occcurred
and be continuing, the Borrower shall not make any paymentc

with respect to, or measured by reference to shares of, the

morrowerts capital stock, or any contribution tc[::::;i;;] (b)(4)
lin each case described in Section 2.3(3

of ] Agreement prior to 60 days afrer

delivery to the Lenders O written notice of the Borrower's
intention to make such payment and the amount thereof. The
Borrower shall not at any time make any payment with respect

to, or measured by reference to shares of, tFe_Bernﬂaxﬁs
ranital atrock deseribed in Section 2.3(b) of — (b)(4)

prior to 60 days after delivery of

notice Dy Che BEsoUrF 1rustee to the Borrower pursuant to such
Section, copies of which the Borrower shall deliver to each
Lender within seven days of receipt. Nothing contained in
this Agreement or the Restructured ESOP Documents shall
constitute a waiver or release of any claim of any Lender &s
to, or any rights any Lender may have to challenge, the
validity or enforceability of any payment by the Borrower,
or any obligation of the Borrower to make any payment, with
respect to, or meagsured by reference Lo shares of, its
capital stock allocated under the ESOP in excess of the fair
market value of such shares or to recover any amount of any
auch payment; provided that rhe Lenders agrze for the
benefit of the ESOP Trustee that the Lenders ghall not
initiate any action or proceeding with respect to any such
payment or obligation to make a payment under the terms of
the Restructured ESOP if, at the time such payment shall be
made, no Event of Default specified in Section 6.01(a) shall
have occurred and be continuing hereunder.

SECTION 5.07. Restriction on Debt. Neither the
Borrower nor any Subsidiary shall incur any Debt after the
date hereof other than (i) cbligations wirh raspect to
leases permitted by Section 5.09, {ii) Debt of the Borrower
owed to a Wholly-Owned Consolidated Subsidiary, Bain et
Compagnie or Bain Link, Inc., Debt of a Wholly-Owned
consolidated Subsidiary, Bain et Compagnie or Bain Link,
Inc. owed to the Borrower or Debt of a Wholly-Owned
Conaolidated Subsidiary, Bain et Compagnie or Bain Link,
Inc. owed to another Whnolly-Owned Consolidated Subsidiary,
Bain et Compagnie or Bain Link, Inc. {subject, in the case
of Bain Link, Inc., to the limitation in Section 5.10(a)),
(iii) Debt of Subsidiaries not exceeding $2,500,000 (or the
equivalent in foreign currencies) in aggregate principal
amount at any time outstanding, the proceeds of which are

39



(b))

Page 48

used by such Subsidiaries for working capital purposes and
{iv) notes permitted to be issued under Section
5.06(a) (1i1) .

SECTION 5.08. Negative Pledge. Neither the
Borrower nor any Subsidiary will create, assume O suffer to
exist any Lien on any assel now owned or hereafter acguired
by it, except:

(a) Liens under the tollaceral Documents;

(b} Liens existing on the date of this Agresment
securing Debt outstanding on the date of this Agreement
and described in Exhibit M;

(¢} the Lien of the lessor on property acquired
under a capital lease permitted by Section 5.09;

(d} any Lien existing on any asset prior to the
acquisition therecf by the Borrower or a Subsidiary and
not created in contemplation of guch acquisition;

{e) any Lien arising out of the refinancing,
extension, renewal or refunding of any Debt secured by
any Lien permitted by any of the foregoing clauses of
this Section, provided that such Debt ig not increased
and is not secured by any additional assets;

(f) Liens arising (x) in connection with legal
proceedings which are sarisfied or stayed or (y) in the
ordinary course of its business; provided that such
Liens (i) do not secure Debt, (ii) do not secure
obligations in an aggregate amount exceeding $250,000
and (iii) do not in the aggregate materially detract
from the value of its assets oY materially impair the
use thereof in the operation of its business;

(g) Liens on Investments permitted under Section
5.10(e) to secure Debt permitted to be incurred under
clause (iii)} of Ssction 5.07;

twi Tdens on amounts deposited in the/i
Twhich

are permicted to be 80 deposited pursuant Lo
Section 5.12(c}); and

(i) Liens on security deposits made on or priocr
to June 14, 1991 with respect LO leases of office
space.

SECTION 5.09. Restriction on Leages. Neither the
Rorrower nor any Consolidated Subsidiary shall incur oOr
assume (whether pursuant to a Guarantee or otherwise) any
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liability for rental payments under any operating lease or
capital lease if such incurrance or assumption would cause
the aggregate amount of all future payments which the
Borrower and its Consolidated Subsidiaries are then
obligated to make under all operating and capital leases to
exceed the "Permitted Lease Amount’ applicable to the Fiscal
vear in which liability under such operating or capital
lease is incurred or assumed. The "permitted Lease Amount’
shall mean (i) $10,700,000 for Fiscal 1994 and (ii) for each
Pigcal Year thereafter, $10,700,000 increased by a
percentage equal to the cumulative percentage change in the
Consumer Price Index for all urban consumers in the United
States as reported by the United States Department of Labor
from March 31, 1993 to the end of the immediately preceding
Fiscal Year.

SECTION 5.10. JInvestmentsg. Neither the Borrower
nor any Consolidated Subsidiary will make or acguire any
Tnvestment in any Person after the date hereof cother than:

(a) Investments in Persons Hich are Subsidiaries
on-the date hereof; provided tha

\June I&, 199C

et of v Davments or distributions received by the
Borrowerz | after June 14, 1%91)

ghall Do = aggregate of $250,000, and {ii)
whether
made Or acquired berore or arter LI of, shall

not exceed an aggregate of $100,000 and neither the
RBorrower nor any other Subsidiary shall Guarantee or
otherwise become contingently liable for any
obligations of any Fund Advisory Subsidiary;

(b) Investments in Wholly-Owned Consolidated
gubsidiaries created after the date herecf not
exceeding an aggregate amount of $500,000 in any Fiscal
Year:

{¢) Temporary Cash Investments;

{d) forward currency contracts entered into
consistently with past practice and not for purposes of
gpeculation;

(e) Investments in bank time deposits which are
made and maintained in connection with Debt of
Subsidiaries to such banks permitted to be incurred by
clause (iii) of Section 5.07;

(£} eguity investments received as payment of
fees for services rendered in an aggregate amount for
each Fiscal Year not exceeding 5% of Revenue for the
immediately preceding Fiscal Year;
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fq)  loans permitted by Section 5.22(d) and other

loans | [in
aggregate principal amount outstanding at any time;

(h) any Investment made from the Incremental
Revenue Basket as permitted by Section 3.04(c);

(1) the shares of the capital stock of rhe
Borrower purchased by Bain U.K. from Bain U.XK., Inc.
Pension Plan.

O

SECTIUN S.bi.
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SECTTION 5.13. Prohibition on Sale of receivables.
The Borrower and its Subsidiaries will not discount or sell
any of their accounts receivable, except that the Borrower
and its Subsidiaries may, in the ordinary course of
business, provide discounts LO customers of up to 5% of the
face amount of accounts receivable for early payment;
provided that the aggregate amount of guch discounts
provided in any Fiscal Year shall not exceed 1% of Revenue
for the immediately preceding Fignal Year.

SECTION 5.14. Revenue Recognition. The Borrower
will not materially alter its accounting practices with
respect to the recognition of Revenue Lrom rhose set forth
in Exhibit P.

SECTION 5.15. Fiscal Year. The Borrower's Figcal
Year shall end on March 31 of each calendar year.

SECTION 5.16. Insurance. The Borrower will
maintain and will cause each of its Subsidiaries to maintain
{either in the name of the Borrower or in such Subsidiary's
own name), with fipnancially sound and reputable insurance
companies, (i) insurance on all their respective properties,
(ii) professional liability insurance against claims for
damages as a result of the services performed by the
Borrower or such Subsidiary, as the case may be, and (iii)
insurance coverage against other buginess risks, in each
case in at least such amounts and against at least such
risks (and with no greater risk retention) as are usually
insured against by companies of established repute engaged
in the same or a similar business, and will furnish to each
Lender, upon its written request, full information as to the

insurance so carried.

SECTION 5.17. (Congolidations, Mergers and Sales
of Aggets. The Borrower will not (i) consclidate or merge
with or into any other Person oOr {ii) sell, lease or
otherwise transfer all or any substantial part of its assets
to any other Person, OU (1ii) permit any Subsidiary to
consolidate or merge with or into, or rransfer all or any
gubstantial part of its assets to, any person other than the
Borrower or another Subsidiary.

SECTION 8.18. Amep R
Documentation. The Borrower will not amend, Or grant any
waiver under, the Lease, the
the Bauitv Restructuring Documents, the/

or the

to make any change therein whic
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or the Lenders or to waive any right thereunder the waiver
of which would be adverse to the Borrower oOr rhe Lenders.
The Lenders consent to the amendment to the Lease dated as

of March 31, 1993, a copy of which was provided to the
enceen amend s dme g B Facstrdive Nate
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(b))

SECTTON 5.20. Restructuring Fees. The Borrower
shall not pay any investment banking, financial advisory or
gimilar fees with respect to the rransactions contemplated
by this Agreement other rhan payment of the Bain Capital
Obligation to the extent permitcted by Section 5.22(e).

(b))
(b))

SECTION 5.21.

(b} The increase in ESOP Cash Payment: i
o~ _wieral VYear resulting from the Eighth Amendmena - (b)(4)
(b)4) : shall not exceed the amounts shown 1

Tection 7. Zz-5 37 of the Bain & Company, Inc. Employee Stock

Ownership Plan as amended by such Eighth Amendment.

SECTION 5.22. rdingted Obligatieons. (a) The
Borrower acknowledges and agrees that it will comply with
the subordination provisions governing its obligations under
(i) Section 7.07 of the Partnership's Security Agreement

(b)(4) ed as of December 23, 1985 between Bain & Company and
as Collateral Agent, as in effect on the date

hereof, (ii) each of the Borrower's guarantees of the ESOP
Subordinated Debt and (iii) any other obligations of the

Borrower

(b))

which are by
Borrower Lo
rhe Lenders (collectively, together with the ESOP
subordinated Debt, the "Subordinated Obligations®}. The
Borrower will not amend any such subordination provisions
and will not, except as permitted by subsections (b) and (d)
below, make any voluntary prepayment of, or redeem,
repurchase or otherwise acquire, any Subordinated
Obligations.

{b) The Borrower may repurchase or otherwise
acquire Subordinated Obligations for congideration not
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exceeding 15% of the outstanding principal amount plus
accrued and unpaid interest of any Subordinated Obligations
repurchased or acquired; provided that (i) the aggregate
amount used to repurchase or otherwise acquire Subordinated
Obligations in any Fiscal Year shall not exceed the amount
(if any) of the Incremental Revenue Basket available to be
used for such repurchase or acquisition on the date thereof
(ii) after giving effect to such repurchase oI acquisition,
no Default shall have occurred and be continuing.

(¢) The Borrower will not amend the Senior Plan
Notes or waive any default in the payment of amounts due
thereunder (it being understood that the Borrower may
forbear from exercising any remedies with respect to any
such default to the extent provided in the Senior Plan

Notes). The Borr 111 nat nermit the subordination
provisiens of the Debt t
i i F make any concriputions (b)(4)

in any Fiscal Year in excess of the sum of

[i) payments or principal of and interest on the Senior Plan

(b))
(b))

(b))

(b)(4)
(b))

(b))

Notes made in such Fiscal Year. (ii) anv payments of
principal of and intereast on L aggregate
principal amount of outstanding on
and after June 14, in such Fiscal
Ye iving effect to the subordination provisions of
th Debt and any default in the payment of

amounts due under The Senior Plan Notes, (iii) subject to

Secti nefit payments required by the terms of
the not prohibited by or in excess of any
regtriction 1mp applicable law and (iv) payments

under any note issued pursuant to Section 2.7(d) of the
Stockholders Agreement among the Borrower, the Bain %
Company, Inc. Employees' Stock Ownership Plan Trust and
BainCompany Partners, L.P.

(d) Notwithstanding subsections (a) and (c) above
or any other provisions of this Agreement, the Borrower may
lend to any current or former officer of the Borrower who
executes a release of liability in favor of the Borrower in
form and substance satisfactory to the Relevant Consent
Lenders {a "Releasing Officer") on an interest free basis an
amount equal to such Releasing Officer's income tax

liabili:g_mlnh_resnent_ngqinteres i
1991 -on Debt or (b)(4)

outstanding on and after June 14, 1951 and heldd by

Such Releasing Officer. The aggregate principal amount of
ESOP Subordinated Debt and phantom subordinated ESCP notes
with respect to which loans are made pursuant to this
Subgection (d) shall not exceed $3,978,000.
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(b))

SECTION 5.23. Meetings With Lenders. The
Borrower shall make available the Borrower's president and a
Financial officer for a regular monthly meeting with the
Lenders to discuss the Borrower's affairs, finances,
operations, prospects and any other matters reasonably
requested by any Lender.

(b))

ARTICLE VI
DEFAULTS
SECTION 6.01. Events of Defauls. If one or more

of the following events ("Events of Default®} shall have
occurred and be continuing:

(a) the Borrower shall fail to pay when due any
principal of any Senior Term Loan or any amount of any
Revenue Performance Obligation, oI ghall fail to pay
within five days of the due date thereof any interest
on any Senior Term Loan oxr any other amount payable
hereunder;

(b) the Borrower shall fail to observe or perform
any covenant contained in Sections 5.02 to 5.13,
inclusive, or Sections 5.17 to 5.22, inclusive, of this
Agreement, Section 5(A), 5(B}, 5(C) or 5{(G) of the
Borrower Pledge and Security Agreement, Section 4.01
4.02, 4.06 or Article V of \_ / (b)(4)
Agreement, OI Section 4.01, 4.02, 4.06 or Article V of
the ESOP II Amended Security Agreement, Or any
Subsidiary shall fail to perform any covenant contained
in Section 5.01 or 5.02 of its Subsidiary Guarantee and
Security Agreement;
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(¢} the Borrower or any Subsidiary shall fail to
observe or perform any covenant or adreement contained
in this Agreement or any Collateral Document {other
than those covered by clause (a) or [(b) above)} for 30
days after written notice thereof has been given to the
Borrower by the Agent at the reguest of any Lender;

{d) any representation, warranty, cerctification
or atatement made by the Borrower Or any Subgidiary in
this Agreement or any Collateral Document or in any
certificate, financial statement or other document
delivered pursuant to this Agreement or any Collateral
Document shall prove to have been incorrect in any
material respect when made or deemed made;

{e) the Borrower or any Subsidiary shall fail to
make (i) any payment in respect of any Material Debt or
any lawful payment required under the Restructured ESOP
Documents or (ii) shall have failed to pay more than
two months' rent under the Lease, in either case when
due or within any applicable grace period;

(f) any event or condition shall occur which
regults in the acceleration of the maturity of any
Material Debt or enables {or, with the giving of notice
or lapse of time or both, would enable) the holder of
such Debt or any Person acting on such holder's behalf
to accelerate the maturity thereof;

{g) the Borrower or any Subsidiary shall commence
a voluntary case or other proceeding sesking
liquidation, reorganization or other relief with
respect to itself or its debts under any bankruptcy,
ingolvency or other similar law now or hereafter in
effect or seeking the appointment of a trustee,
receiver, liguidator, custodian or ocher similar
official of it or any substantial part of its property,
or shall consent to any such relief or to the
appointment of or taking possession by any such
offiecial in an involuntary case or other proceeding
commenced against it, or shall make a general
assignment for the bepefit of creditors, or shall fail
generally to pay its debts as they become due, or shall
take any corporate action to authorize any of the
foregoing;

(h) an involuntary case or other proceeding shall
be commenced against the Borrower or any Subsidiary
gseeking liguidation, reorganization or other relief
with respect to it or its debts under any bankruptcy,
ingolvency or other similar law now or hereafter in
effect or seeking the appointment of a trustee,
receiver, liquidator, custodian or other gimilar
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official of it or any substantial part of its property,
and such involuntary case or other proceeding shall
remain undismissed and unstayed for a period of 30
days; or an oxder for relief shall be entered against
the Borrower or any Subsidiary under the federal
bankruptcy laws as now or hereafter in effect;

(1) any member of the ERISA Group shall fail to
pay when due an amount or amounts aggregating in excess
of $250,000 which it shall have become liable to pay
under Title IV of ERISA; or notice of intent to
terminate a Material Plan shall be filed under Title IV
of ERISA by any member of the ERISA Group, any plan
administrator or any combination of the foregoing; or
the PBGC shall institute proceedings under Title IV of
ERISA to terminate, to impose liability (other than for
premiums under Section 4007 of ERISA) in respect of, or
to cause a trustee to be appointed to administer any
Material Plan; or a condition ghall exist by reason of
which the PBGC would be entitled to obtain a decree
adjudicating that any Material Plan must be terminated;
or there shall occur a complete or partial withdrawal
from, or a default, within the meaning of Section
4219 (c) (5) of ERISA, with respect to, one or more
Multiemployer Plans which could cause one Or more
members of the ERISA Group to incur a current payment
obligation in excess of $250,000;

() a judgment or order for the payment of money
in excess of $250,000 shall be rendered against the
Borrower or any Subsidiary and such judgment or order
shall continue unsatisfied and unstayed for a period of

10 days;

(k) any Person or group f{(as defined in Rule 134-3
promulgated by the Securities and Exchange Commission
under the Securities Exchange Act of 1934) other than
BainCompany Partners, L.P. or a successor thereof shall
have acquired beneficial ownership (within the meaning
of such Rule) of more than 50% of the outstanding
shares of common stock of the Borrower; or

then,

and in every such event, the Agent shall, if requested

by the Relevant Default Lenders, by notice to the Borrower

declare the Senior Term Loans (together with accrued
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interest thereon) to be, and the Senior Term Loans (and such
other amounts) shall thereupon become, immediately due and
payable without presentment, demand, protest or other notice
of any kind, all of which are hereby waived by the Borrower;
provided that, in the case of any Bankruptcy Event of
Default, without any notice to the Borrower or any other act
by the Agent or the Lenders, the Senior Term Loans (together
with accrued interest thereon) shall become immediately due
and payable without presentment, demand, protest or other
notice of any kind, all of which are hereby waived by the
Borrower; and provided, further, that no acceleration of the
Loans in the circumstances described in Sections 6.02(i) oxr
§.02(ii) may be requested by the Relevant Default Lenders
(as such term is defined in Sections 6.02(i) or 6.02(ii})
until 21 days after such Relevant Default Lenders deliver to
the Agent and the Borrower a notice (a "pPre-Acceleration
Notice") specifying a then existing Event of Default and
stating that such Relevant Default Lenders intend to regquest
acceleration by reascon of such Event of Default. The Agent
shall promptly inform the Lenders of its receipt of any such
notice and the contents thereof.

SECTION 6.02. Relevant Default Lenders.

"pelevant Default Lenders" shall mean Lenders holding more
than 50% of the aggregate outstanding principal amount of
the Senior Term Loans; provided that:

{i} with respect to (x) any Event of Default
specified in Section 6.01(a) which results from (1) the
Borrower's failure to pay an aggregate of more than
$1,000,000 of principal of the Senior Term Loans when
due hereunder or (2) the Borrower's failure to make two
consecutive payments of interest hereunder, which
failure shall be continuing with respect to both such
payments more than five days after the gecond such
payment is due, "Relevant Default Lenders" means any
Lender;

(ii) with respect to (v) any Event of Default
gpecified in Section 6.01(a) and not specified in
clause (i) above, (w) any Event of Default specified in
Section 6.01 (b} which results from the Borrower's
failure to comply with Section 5.06, 5.1% or 5.22, (x)
any Event of Default specified in Section 6.01(b) which
results from any failure of the Borrower to have
Revenue of at least 80% of the amount specified in
Section 5.04 for any date, {(y) any Event of Default
specified in Section 6.01(j) which results from a final
judgment not subject to appeal or (z) any Event of
Default specified in Section 6.01(e} or (f}, "Relevant
Default Lenders" means Lenders holding more than 40% of
the sum of the aggregate outstanding principal amount
of the Senior Term Loans;

5%



(b))

Page 60

(iii) with respect to any Event of Default relating
to the Borrower Pledge and Security Agreement oOr Lhe
Subsidiary Guarantee and Security Agreements, "Relevant
Default Lenders® means Banks holding more than 50% in
aggregate outstanding principal amount of the Senior
Term Loans held by the Banks, except that with respect
to any Event of Default resulting f£rom a breach of
Section 5(G) of the Borrower Pledge and Security
Agreement, "Relevant Default Lenders® means Banks
holding more than 40% in aggregate principal amount of
rhe Senior Term Loans held by the Banks;

iv with respect to any Event of Default relating
to "Relavant

HeFaulr Lencers’/ \
:\ /Leans: and

(v) with respect to any Event of Default relating
to the ESOP II Amended Security Agreement, "Relevant
Default Lenders” means ESOP II Banks holding more than
50% in aggregate outstanding principal amount of the
Continuing ESOP II Loans.

For purposes of this Section 6.02, an Event of Default shall
be deemed to "relate" to an agreement or other document if
it occurs because (x) a representation, warranty,
certification or statement made therein or in any document
deliverad pursuant thereto was incorrect in aay material
respect when made or deemed made or (y) a covenant or
agreement contained therein is not observed or performed.

No provision of this Agreement (including without limitation
this Section 6.02 or Section 6.01) shall affect the remedies
available to the Landlord under the terms of the Lease.

SECTION 6.03. Notice of Defaulti. The Agent ghall
give notice to the Borrower under Section 6.01(c) promptly
upon being requested to do so by any Lender and shall
thereupon notify all of the Lenders thereof.

SECTION 6.04. Acceleration of Revenue Performance
Obligations. Upon the occurrence of any Bankruptcy Event of
Default or any Event of Default specified in clause (k) of
Section 6.01, the Revenue Performance Obligations shall
become immediately due and payable without presentment,
demand, protest or other notice of any kind, all of which
are hereby waived by the Borrower.

ARTICLE VII

THE AGENT AND THE COLLATERAL AGENTS
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SECTION 7.01. Appointment and Authorization. (&)
Each Lender confirms the irrevocable appointment and
authorization of the ARgent to rake such action as agent on
its behalf and to exercise such powers under rhis Agreement,
the Senior Term Notes and the Revenue Performance
Certificates, and the original Loan Agreement and the Notes
and Certificates outstanding thereunder as are delegated to
the Agent by the terms hereof or thereof, together with all
such powers as are reasonably incidental thereto.

(b) Each Bank holding cbligations that are

secured or guaranteed under any Collateral Document (i)
confirme the irrevocable appointment and authorization of

, to act as Collateral Agent thereunder and to sign
S0 llateral Document as Collateral Agent thereunder and
(ii) confirms the irrevocable authorization of[ —  hs (b)(4)
Collateral Agent (and any successor Collateral Agent :
thereunder) to take all such action on its behalf and to
exercise such powers as are delegated to the Collateral
agent thereunder by the terms thereof or are reasonably

ineidental thereto.

SE 2. Bgent, Collateral Agentsg and
Affiliates. hall have the same rights and powers
under this Agreeme as any other Lender and may exercise or
refrain from exercising the same hough it were not the
Agent or a Collateral Agent, and nd itg affiliates (b)(4)

may accept deposits from, lend money to, and generally
engage in any kind of business with the Borrower Or any

gubsidiary or affiliate of the Borrower as if it were not
the Agent 0r & “ollateral Agent.

SECTION 7.03. Action by Rgent and Collageral
Agents. The obligations of the Agent hereunder and under
the Original Loan Agreement are only those expressly set
forth herein and the obligations of the relevant Collateral
Agent under each Collateral Document are only those
expressly set forth therein. Without limiting the
generality of the foregoing, the Agent shall not be required
to take any action with respect to any Default, except as
expressly provided in Article VI. As to any matters not
expressly provided for in any Collateral Document {including
without limitation, the timing and methods of realization
upon Collateral thereunder) each Collateral Agent shall act
or refrain from acting in accordance with written
instructions from the Relevant Consent Lenders or, in the
absence of such jpgtructions, in accordance with its
digcretion; provided that no Collateral Agent shall amend or
waive any provision of any Collateral Document without the
written consent of the Relevant Consent Lenders.
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SECTION 7.04. Congultation with Experts. The
agent and any Collateral Agent may consult with legal
counsel (who may be counsel for the Borrower) , independent
public accountants and other experts selected by it and
chall not be liable for any action taken or omitted to be
raken by it in good faith in accordance with the advice of
such counsel, accountants or experts.

SECTION 7.05. Liability of Agent and Collatexal
Agents. Neither the Agent, any Collateral Agent, nor any of
their respective directors, officers, agents, or employees
chall be liable for any action taken or not taken by it in
connection herewith (i) with the consent or at the request
of the Relevant Consent Lenders or Relevant Default Lenders,
as the case may be, or (ii) in the absence of its own grogs
negligence or willful migsconduct. Neither the Agent, any
Collateral Agent, nor any of their resgpective directors,
officers, agents or employees shall be respongible for or
have any duty to ascertain, inquire into or verify (i) any
statement, warranty or representation made in ceonnection
with this Agreement, the Original Loan Agreement oOr any
Collateral Document; (ii) the performance or observance of
any of the covenants oOr agreements of the Borrower or any
Subsidiary contained in this Agreement, the Original Loan
Agreement Or any Collateral Document; (iii)} the satisfaction
of any condition specified in Article II, except, with
respect to the Agent, receipt of items required to be
delivered to the Agent; (iv) the validity, effectiveness or
genuineness of this Agreement, the Senior Term Notes, the
Revenue Performance Certificates, the Original Loan
Bgreement and the notes and certificates outstanding
thereunder, any Collateral Document or any other instrument
or writing furnished in connection herewith or therewith; or
(v} the existence, genuineness or value of any Collateral or
the validity, perfection, priority or enforceability of any
gecurity interest in any Collateral. Neither the Agent nor
any Collateral Agent shall incur any liability by acting in
reliance upon any notice, counsent, certificate, statement,
or other writing (which may be a bank wire, telex or similar
writing) believed by it to be genuine or to be signed by the
proper party or parties.

SECTION 7.06. Indemmification. (a) Each Lender
shall, ratably in accordance with its Relevant Exposure
hereunder, indemnify the Agent (to the extent not reimbursed
by the Borrower) against any cost, expense (including
counsel fees and disbursements), claim, demand, action, loss
or liability (collectively, "Losses") that the Agent may
suffer or incur (except such Logses as result from the
Agent's gross negligence or willful misconduct) after the
date hereof in connection with this Agreement or the
Original Loan Agreement Or any action taken or omitted by
the Agent hereunder or thereunder. As used in this
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subsection (a) the term "Relevant Exposure" means, (i) with
respect to any Loss arising as a result of events occurring
prior to the date on which the Senior Term Leans shall have
been paid in full, the amount of the Senior Term Loans then
held by such Lender and (ii) with respect to any Loss
arising as a result of events occurring after the date on
which the Senior Term Loans shall have been paid in full,
the amount of the Revenue Performance Obligations then held

by such Lender.

(b} Each Bank holding obligations that are
secured or guaranteed under any Collateral Document shall
indemnify the Collateral Agent under such Collateral
Document (to the extent nob reimbursed by the Borrower),
ratably in accordance with the then outstanding principal
amount of such Bank's Senior Term Loans which are secured or
guaranteed under such Collateral Document, against any cost,
expense {(including counsel fees and disbursements), claim,
demand, action, loss or liability {except such as result
from such Collateral Agent's gross negligence or willful
misconduct] that such Collateral Agent may suffer or incur
in connection with such Collateral Document or any action
raken or omitted by such Collateral Agent thereunder. Each
Rank holding obligations that are or were gecured or

guaranteed under the Original Director Guarantees and rhe

Original Director Security Documents shall indemnifﬂ — | (b)4)

as Collateral Agent thereunder (to the extend not relmburse
by the Borrower), ratably in accordance with the cutstanding
amount of such Bank's obligations so guaranteed or secured;
against any cost, expense (including counsel fees and
disbursement), claims, demand, action, loss or liability
(except such as result from gross negligence or
willful misconduct) tha may euffer or incur in
connection with any Original Director Guarantee or iginal
Director Security Document, or any action taken by[ff:f::]as
Collateral Agent thereunder.

SECTION 7.07. Credit Decigion. Each Lender
acknowledges that it has, independently and without reliance
upon the Agent, any Collateral Agent or any other Lender,
and based on such documents and information as it has deemed
appropriate, made its own credit analyseis and decision to
enter into this Agreement and the Original Loan Agreement.
Each Lender also acknowledges that it will, independently
and without reliance upon the Agent, any Collateral Agent or
any other Lender, and based on such documents and
information as it shall deem appropriate at the time,
continue to make its own credit decisions in taking or not
raking any action under this Agreement or any Collateral

Document .

SECTION 7.08. cocegaor Bagent and Collateral
Agentg. The Agent or any Collateral Agent may resign at any
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time by giving written notice thereof to the Lenders and the
Borrower, and upon such resignation shall be discharged from
its duties and obligations hereunder. The Agent or any
Collateral Agent may be discharged at any time by written
notice given to the to the Agent or guch Collateral Agent by
t+he Relevant Consent Lenders. Upon any such regignation,
the Relevant Consent Lenders shall have the right to appoint
a successor Agent or Collateral Agent, as the case may be.
Tf no successor Agent or Collateral Agent ahall have Dbeen so
appointed by the Relevant Consent Lenders, and shall have
accepted such appointment, within 30 days after the giving
of notice resulting in such resignation oxr discharge, then
the retiring or discharged Agent Or Collateral Agent may
appoint a successor Agent or Collateral Agent, which shall
be a commercial bank organized or licensed under the laws of
the United States of America or of any State rhereof and
having a combined capital and surplus of at least
§50,000,000. Upon the acceptance of its appointment as
Agent or Collateral Agent hereunder by a successor Agent oOr
Collateral Agent, such successor Agent oOr Collateral Agent
shall thereupcn succeed to and become vegted with all the
rights and duties of the retiring or discharged Agent oOr
Collateral Agent. After any retiring or discharged Agent's
or Collateral Agent's resignation or discharge hereunder,
the provisions of this Article ghall inure to its benefit as
to any actions taken or omitted to be taken by it while it
was Agent or Collateral Agent.

SECTION 7.09. Appointment of Collateral
Co-Agents. At any time or times, in order to comply with
any legal requirement in any jurisdiction, any Collateral
Agent may appoint another bank or CYust company or one or
more other Persons, either to act as co-agent or co-agents,
jointly with such Collateral Agent, or to act as separate
agent or agents with such power and authority as may be
necessary for the effectual operation of the provisions of
the Collateral Documents for which such co-agents or
geparate agent are appointed and may be specified in the
instrument of appointment (which may, in the digscretion of
the appointing Collateral Agent, include provisionsg for the
protection of such co-agent or separate agent similar to the
provigions of Sections 7.02 to 7.07, inclusive).

SRCTION 7.10. BAgent's Fee. The Borrower shall
pay to the Agent for its own account a fee calculated at the
rate of $50,000 per annum for the period from and including
the Effective Date to but excluding the date on which the
Agent no longer has any duties under this Agreement or any
Collateral Document. Such fee shall be payable guarterly in
arrears on each Quarterly Date.

ARTICLE VIII
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MISCELLANEQUS

SECTION 8.01. Notices. All notices, requests and
other communications to any party or other person Lo whorm
notices are to be given hereunder shall be in writing
{including bank wire, telex, facgimile transmigsion or
similar writing) and shall be given to such party or other
person: (x) in the case of the Borrower, the Agent or any
Lender listed on the signature pages hereof, at its address
or facsimile number set forth on the signature pages hereof,
(v) in the case of any Assignee which becomes a Lender
hereunder pursuant to Section 8.06(c), at its address or
facsimile number set forth on the signature page of its
Assignment, if any, or (z) in the case of any such party or
other perscon, at such other address or facgimile number as
such party may hereafter specify for the purpose by notice
to the Agent and the Borrower. Each such notice, request or
other communication shall be effsctive (i) if given by
facgimile, when such facsimile is trangmitted to the
facsimile number specified in this Section and confirmation
of transmission is received, (ii) if given by mail, three
Business Days after such communication is deposited in the
mails with first class postage prepaid, addressed as
aforesaid or (iii) if given by any other means, when
delivered at the address specified in this Section; provided
that notices to the Agent under Article IIT shall not be
effective until received.

SECTION 8.02. No Waivers. No failure or delay by
the Agent or any Lender in exercising any right, power or
privilege hereunder, under any Senior Term Note or under any
Revenue Performance Certificate shall operate as a waiver
thereof nor shall any single or partial exercise thereof
preclude any other or further exercige thereof or the
exercise of any other right, power or privilege. The rights
and remedies herein provided shall be cumulative and not
exclusive of any rights or remedies provided by law.

SECTION 8.03. Expenges: Documentary Taxes:
Indemnification. (a) The Borrower shall pay (i) all
reascnable out-of-pocket expenses of the Agent, including
reascnable nd disbursements of special counsel for the
Agent and in connecticn with the negotiation and
preparation of this Agreement, any waivey or consgent
hereunder or under the Original Loan Agreement Or any
Default or alleged Default hereunder or under the Criginal

ILean Agreement, (ii) reasonable out -of -pocket expenses of

Recoll and the[:::;:::::]including reasonahle fees and
= of special counsel for each of Recoll and

T
thei in connection with the negotiatiom and
preparation ot this Agreement and the Collateral Documents
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up to a maximum of $30,000 for sach of Recoll and (b)(4)

{iii) reasonable out-of-pocket expenses of tr

Banks, including reasonable feesg and disbursements of
counsel, in connection with the review and perfection of
security interests granted by Subsidiaries in assets located
in the United Kingdom, Germany and France, up to an
aggregate maximum of $10,000 and (iv) all reasonable
out-of-pocket expenses incurred by the Agent and each
Lender, including reasonable fees and disbursements of
counsel, in connection with any waiver or amendment of this
Agreement or any Collateral Document or any Event of Default
and any collection, bankruptcy, insolvency and other
enforcement proceedings resulting therefrom with respect to
this Agreement or any Collateral Document. The Borrower
shall indemnify each Lender against any tranafer taxes,
documentary taxes, assessments or charges made by any
governmental authority by reason of the execution and
delivery of this Agreement, the Senior Term Notes, the
Revenue Performance Certificates, the Collarteral Documents
or the Original Loan Agreement or the notes and certificates
cutstanding thereunder.

(b) The Borrower agrees to indemnify each Lender
and hold each Lender harmless from and against any and all
liabilities, losses, damages, costs and expenses of any
kind, including, without limitation, the reasonable feeg and
digbursements of counsel, which may be incurred by any
Lender {or by the Agent or any Collateral Agent in
connection with its actiong as Agent or Collateral Agent, as
the case may be) in connection with any investigative,
administrative or judicial proceeding (whether or not guch
Lender shall be designated a party thereto) relating to or
arising out of (i) this Agreement, the maintenance of the
Senior Term Loans and Revenue Performance Obligations
hereunder, the Original Loan Agreement, the maintenance of
the loans and obligations outstanding thereunder or any
other transaction contemplated hereby or thereby; {ii} the
Collateral Documents, the Original Director Guarantees, the
Original Director Security Documents, and the transactions
contemplated thereby; and (iii) the egtablishment, financing
and administration of the Restructured ESOP and the
rransactions effected in connection therewith or
contemplated thereby; provided that no Lender shall have the
right to be indemnified hereunder for its own gross
negligence or willful misconduct as determined by a court of
competent jurisdiction.

SECTION 8.04. Sharing of Set-0ffg. Each Lender
agrees that if it shall, by exercising any right of set-off
or counterclaim or otherwise, receive payment of a
proportion of the aggregate of all amounts then due to such
Lender under this Agreement, the Senior Term Notes and the
Revenue Performance Certificates which is greater than the
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proportion received by any other Lender in respect of the
aggregate of all amounts then due to such other Lender under
this Agreement, the Senior Term Notes and the Revanue
Performance Certificates, the Lender receiving such
proporticnately greater payment shall purchase such
participations in the Senior Term Loans and Revenue
Performance Obligations held by the other Lenders, and such
other adjustments shall be made, as may be required from
rime to time so that all such payments with respect to the
Senior Term Loans and Revenue Performance Obligations held
by the Lenders shall be shared by the Lenders pro rata to
the amounts then due under this Agreement, the Zenior Term
Notes and the Revenue Performance Certificates to each of
them; provided that this Section shall not apply to amounts
received by any Lender pursuant to (i) the Collateral
Documents or (ii) the Original Director Guarantees and the
Original Director Security Documents. Amournits received
under the Collateral Documents shall nonetheless be taken
into account in determining the outstanding amounts of the
Senior Term Loan and the unpaid amounts of the Revenue
pPerformance Obligation of each Lender hereunder.

SECTION 8.05. 2Amendments and Waiverg. (a) Any

provision of this Agreement, the Senior Term Notes or the
Revenue Performance Certificates may be amended or waived
if, but only if, such amendment or waiver is in writing and
is signed by the Borrower and the Relevant Consent Lenders
{and, if the rights or duties of the Agent are affected
thereby, by the Agernt); provided that no such amendment or
waiver shall, unless signed by all the Lenders who shall
then hold any Senior Term Notes or Revenue rPerformance
Obligations, (i) reduce the principal of, or the amount of
or rate of interest on, any Senior Term Loan, or the amount
of any Revenue Performance Obligation hereunder, (ii)
postpone the date fixed for or reduce the amount of any
payment or prepayment of principal of, or interest on, any
Senior Term Loan, or any Revenue Performance Obligation
hereunder, (iii) amend Section 6.02, change the definition
of "Relevant Consent Lenders® or "Relevant Default Lenders"
or otherwise change the parcentage of any relevant amount,
or the number or identity of the Lenders, which shall be
required for the Lenders or any of them to take any action
under this Section or any other provision of this Agreement,
(iv) amend or meodify the provisions of Section 3.03 or 3.05
relating to the application of payments made hereunder, (v}
amend or modify any provision of Sections 3.02, €.01(a),
8.03, 8.04, 8.06, the definition of "Incremental Revenue",
or the definition of the EEfective Date, (vi) amend or
modify Section 5.22 to permit the Borrower to repay, prepay,
repurchase or otherwise acquire Subordinated Obligations (x)
for aggregate consideration in excess of the amount of the
Incremental Revenue Basket available for such repayment,
prepayment, repurchase or acquisition on the date thereof or
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(y) for consideration exceeding 40% of the outstanding
principal amount plus accrued and unpaid interest of any
cubordinated Obligations so repaid, prepaid, repurchased or
acquired or (vii) amend Section 5.06(a) (1iii).

(b} (x) Until the Senior Term Loans shall have
been paid in £ull, "Relevant Consent Lenders" shall mean
Lenders holding more than 50% of the sum of the aggregalte
outstanding principal amount of the Senior Term Loans;
provided that:

{1} with respect Lo any amendment of , or waliver
or consent relating to, Section 6.01(e), Section
6.01(f), Section 6.01(j) or Sections 5.02 to 5.24,
inclusive, or any related definition, "gelevant Consenl
Lenders" shall mean Lenders holding more than 62% of
rhe sum of the aggregate outstanding principal amount
of the Senior Term Loansg;

(ii) with respect to any amendment of, walver or
consent relarina tn or action taken by the Collateral
Agent under
"Relevant Consent Lenders™ shall mean|
holding more than 50% in aggregate io
principal amount of the Continuing (except

to the exr igher percentage may be required
ynder-the Security Agreement);

(iii) with respect to any amendment of, waiver or
congent relating to or action taken by the Collateral
Agent under the ESOP II amended Security Agreement,
"Relevant Consent Lenders" shall mean ESOP II Banks
holding more than 50% in aggregate outstanding
principal amount of the Continuing ESOP II Loans
(except to the extent that a higher percentage may be
required under the ESOP II Amended Security Agreement);

(iv) with respect to any amendment of, walilver or
congent relating to or action taken by the Collateral
Agent under the Borrower pledge and Security Agreement
or the Subsidiary Guarantee and Security Agreements,
"palevant Consent Lenders” means Banks holding more
than 50% in aggregate outstanding principal amount of
the Senior Term Loans held by the Banks, except that
with respect to Section 5(G) of the Borrower Pledge and
Security Agreement, "Relevant Consent Lenders® shall
mean Banks holding more than 62% of the aggregate
principal amount of the Senior Term Loans held by the
Banks (except to the extent that a higher percentage
may be required under the relevant subsidiary Guarantee
and Security Agreement or the Borrower Pledge and
Security Agreement);

&0

(b))
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(y) After the Senior Term Loans shall have been
paid in full, "Relevant Consent Lenders" shall mean
Lenders holding more than 50% of the aggregate unpaid
amount of the Revenue Performance Obligations; provided that
with respect to any amendment of, or waliver or congent
relating to, Section 6.01(f), Section 6.01{(j), Sections 5.02
to .06 {other than Section 5.06{a) (iii)}, inclusive,
Section 5.11, Section 5.12 and Sections 5.14 to 5.24,
inclusive, "Relevant Consent Lenders" shall mean Lenders
holding more than 75% of the Revenue Performance

Obligations.

SECTION 8.06. Successors and Assigns. (a) The
provisions of this Agreement shall be binding upon and inure

fo the benefit of the parties hereto and their respective
successors and assigns, except that the Borrower may not
assign or otherwise transfer any of its rights under this
Agreement without the prior written consent of all Lenders.

(b} Any Lender may at any time grant to one or
more banks or other Persons which are not competitors of the
Borrower (each a "Participant®) participating interests in
any or all of its Senior Term Loan or its Revenue
Performance Obligation. In the event of any such grant by a
Lender of a participating interest to a Participant, whether
or not upon notice to the Borrower and the Agent, such
Lender shall remain responsible for the performance of its
obligations hereunder, and the Borrower and the Agent shall
continue to deal solely and directly with such Lender in
connection with such Lender's rights and obligations under
this Agreement. Any agreement pursuant to which any Lender
may grant such a participating interest shall provide that
such Lender shall retain the sole right and regponsibility
to enforce the obligations of the Borrower hersunder
including, without limitation, the right to approve any
amendment, modification or waiver of amy provision of this
Agreement or any Collateral Document; provided that such
participation agreement may provide that such Lender will
not agree to any modification, amendment or waiver of this
Agreement described in clauses (i) to (v), inclugive, of
Section 8.05(a) without the consent of the Participant. An
assignment or other transfer which is not permitted by
subsection (¢) or (d) below shall be given effect for
purposes of this Agreement only to the extent of a
participating interest granted in accordance with this
subgection (b).

(c) Any Lender may at any time assign to one or
more banks or other Persons which are not competitors of the
Borrower (each an "Assignee") all or part of its rights and
obligations under this Agreement, its Senior Term Note Or
its Revenue Performance Certificate and such Assignee shall
assume such rights and obligations, pursuant to an
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Assignment Agreement in substantially the form of Exhibit N
nereto (an "Assignment Agreement") executed by such Assignee
and such transferor Lender. Upon execution and delivery of
auch Assignment Agreement, payment by such Assignee to such
transferor Lender of an amount equal to the purchase price
agreed between such transferor Lender and such Assignee, and
delivery of a copy of such Assignment to the Agent, such
Assignee shall be a Lender party to this Agreement and shall
have all the rights and obligations of a Lender holding an
amount of the Senior Term Loans and Revenue Performance
Cbligations as set forth in such Assignment Agreement, and
the transferor Lender shall be released from ite obligations
hereunder to a corresponding extent, and no further congent
or action by any party shall be required. Upon the
consummation of any assignment pursuant O this

subsection (¢}, the transferee Lender shall deliver each
applicable Senior Term Note or Revenue Performance
Certificate to the Agent, and the Borrower {at its own
expense) shall execute and deliver to the Agent a new Senior
Term Note or Revenue Performance Certificate to the order of
such transferee Lender in a principal amount equal to the
relevant principal amount assigned pursuant to such
Asgignment, and if the transferor Lender has retained any
indebtedness under any such Senior Term Note or Revenue
Performance Certificate, a new Senior Term Note or Revenue
performance Certificate to the order of the transferor
Lender in the principal amount equal to the amount of such
indebtedness retained by it hereunder. Bach new Note Ox
Certificate shall be dated the Effective Date and shall
otherwise be in substantially the form of the appropriate
Exhibit hereto. In connection with any such assignment, the
transferor Lender shall pay to the Agent an administrative
fee for processing such assignment in the amount of $2,000.
If the Assignee is not incorporated under the laws of the
United States of America or a 8tate thereof {and is not an
agency of the United States of America), it shall, prior to
the first date on which interest or fees are payable
hereunder for its account, deliver to the Borrower and the
aAgent certification in accordance with Section 3.08.

(d) Any Bank may at any time assign all or any
portion of its rights under this Agreement, its Senior Term
Note and its Revenue Performance Certificate to a Federal
Reserve Bank. No such assignment shall release the
transferor Bank from its obligations nersunder.

SECTION 8.07. ah i W i
Jurisdiction. This Agreement, each Senior Term Note and
each Revenue Performance Certificate shall be governed by
and construed in accordance with the laws of the State of
New York. The Borrower hereby submits to the nonexclusive
jurisdiction of the United States Digtrict Court for the
Southern District of New York and of any New York State

62



Page 71

court sitting in New York City for purposes of all legal
proceedings arising out of or relating to this Agreement oOr
the transactions contemplated hereby. The Borrower
irrevocably waives, to the fullest extent permitted by law,
any objection which it may now or hereafter have to the
laying of the wvenue of any such proceeding brought in gsuch a
court and any claim that any such proceeding brought in such
a court has been brought in an inconvenient forum.

SECTION 8.08. Counterparts; Integration. This
Agreement may be signed in any number of counterparts, sach
of which shall be an original, with the same effect as if
the signatures thereto and hereto were upon the sane
instrument. This Agreement constitutes the entire agreement
and understanding among the parties hereto and supersedes
any and all prior agreements and understandings, oral or
written, relating to the subject matter hereof.

SECTION 8.09. Confidential Information. Each
Lender will use its best efforts to maintain strictly
confidential the financial and other confidential or
proprietary information concerning the business of the
Borrower and its Subsidiaries heretofore or hereafter
furnished to such Lender, restricting any disclosure to
disclosure to such Lender's counsel, accountants and other
profegsional advisors and to that required to be disclosed
(i) to examining, regulatory or other governmental agencies,
(ii) in response to subpoena or other legal process or in
connection with litigation to which such Lender is a party,
(iii) to a Participant or Assignee Or proposed Participant
or Assignee so long as such Person agrees to accept such
information subject to the restrictions in this Section
8.09, (iv) in connection with any Event of Default and any
collection, bankruptcy, insolvency and other enforcement
proceedings resulting therefrom with respect to this
Agreement or any Collateral Document and (v) otherwise as

may be reguired by law.

SECTION 8.10. WAIVER QF JURY TRIAL. EACH OF THE
BORROWER, THE AGENT AND THE LENDERS HEREBY IRREVOCABLY
WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR
THE TRANSACTIONS CONTEMPLATED HEREBY.
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IN WITNESS WHEREOF, the parties hereto have caused
this Agreement to be duly executed by their respective
authorized officers as of the day and year first above
written.

BATN & COMPANY, INC.

By fs/ Colin Anderson
Title: Treasurer

2 Copley Place

Boston, MA 02116

Attention: Treasurer
Facsimile Number:617-572-3266

(b))

. (b)(4).(b)
YL : i (6)
Title: Vice President

(b))

(b))

(b)(4).(b)

Y - - ©)
Title: Vice President

(b))
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RECOLL MANAGEMENT CORPORATION,
as Attorney-in-fact for the
Federal Deposit Insurance
Corporation, as Recelver for
New Bank of New England, N.A,

By fs/ Brisn Shelton
Title: Vice President

245 Summer Stresl

Boston, MA 02110

Atrtention: Brian Shelton
Pacgsimile Number:617-573-75893

By

Title: Viece President &
Group Leader

By

Title: Vice President

Address:

(b)(4).(b)
(©)

(b)(4).(b)
(©)

(b)(4)
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(b))

(b)(4).(b)

R T e— (6)
Title: Vice Pregident

(b))
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Date

March
March
March
March
March
March
March
March

March

31,
31,
31,
31,
31,
31,
31,
31,

31,

1993
1894
1985
1996
1987
1598
1999
2000

2001
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AMORTIZATION
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EXHIBIT A

SENIOR TERM NOTE

New York, New York

2

For valus received, Bain & Company, Inc., a
Massachusetts corporaticn {the 'Borrower"), promises To pay
on to the order of

(the "Lender") the Senior Term Loan having a principal
amount of § . 'The Borrower promises to pay interest
on the unpaid principal amount of such Senior Term Loan on
the dates and at the rate or rates provided for in the Loan
Agreement. All such payments of principal and interest
shall be made in lawful money of the United States in
Federal or other immediately available funds at the office

All prepayments of the principal thereof shall be
recorded by the Lender and, prior to any transfer hereof,
appropriate notations to evidence the foregoing information
with respect to such Senior Term Loan then outstanding shall
be endorsed by the Lender on the schedule atrtached hereto,
or on a continuation of such schedule attached to and made a
part hereof; provided that the failure of the Lender to make
any such recordation or endorsement shall not affect the
obligations of the Borrower hereunder or undexr the Loan

Agresment.

This note is one of the Senior Term Notes referred
to in the Amended and Restated Loan Agreement dated as of
March __, 1993 among the Bo lenders 113

i pages thereof and

as Agent {as the same may be amended Irom Time TO

time, the "Loan Agreement®). Terms defined in the Loan
Agreement are used herein with the same meanings. The
Borrower shall prepay the principal amount hereof as and to
the extent provided in the Loan Agreement. Reference ig

(b))
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made to the Loan Agreement for provisions for the accelera-
tion of the maturity hereof.

BAIN & COMPANY, INC.

By

Title:
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Senior Term Note (cont'd)

SENIOR TERM LOAN AMOUNT AND PREPAYMENTS OF PRINCIPAL

Amount of
amount of Principal Notation
Seniocr Term Loan Prepaid Made By
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(b))

Page 80

EXHIBIT B

REVENUE PERFORMANCE CERTIFICATE

New York, New York

¥

For value received, Bain & Company, Inc., a
Magsachusetts corporation (the "Borrower"), promises Lo pay

to the order of

(the "Lender")} the Revenue Performance Obligation in the
amount of 8§ on the dates provided for, on the terms
and subject to the conditions set forth, in the Loan
Agreement referred to below. All such payments shall be

made in lawful money of the United States in Feder
other immediately available funds at the office

L Ry

All payments made with respect to such Revenue
Performance Obligation shall be recorded by the Lender and,
prior to any transfer hereof, appropriate notations to
evidence the foregoing information with respect to guch
Revenue Performance Obligation then outgtanding shall be
endorsed by the Lender on the schedule attached hereto, or
on a continuation of such schedule attached to and made a
part hereof; provided that the failure of the Lender to make
any such recordation or endorsement ghall not affect the
obligations of the Borrower hereunder or under the Loan

Agreement.

This certificate is one of the Revenue Performance
Certificates referred to in the Amended and Regtated Loan
Agreement dated as of March __, 1853 among the Borrower, the
lenders listed on the signature pages thereof and

as Agent {as (he
S Timé To time, the "Loan Agreement”).
Terms defined in the Loan Agreement are used herein with the
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same meanings. Reference is made to the Loan Agreement for
provisions for the prepayment herecf and the acceleracion of

the maturity hereof.

BAIN & COMPANY, INC.

By

Title:
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Revenue Performance Certificate (cont'd)

REVENUE PERFORMANCE OBLIGATION AMOUNT AND PAYMENTS

amount of

Revenue Amount of

Parformance Obligation Notation
Obligation Repaid Made By
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BEXHIBIT D

SECOND AMENDED AND RESTATED ESOP II
SECURITY AGREEMENT

AGREEMENT dated as of March 31, 1993 between BAIN
& COMPANY, INC., a Massachusetts corporation (with its

the "Borrower"), and | |
I | as Collateral Agent hereunder;

- A N

WHEREAS, certain loang to the Borrower {(vg80op II
Loans") were outstanding under a Loan Agreement dated as of

December 22, 1986, as amended, among the[Bﬂrrmmer+_£hg_h§Dks
named on the signature pages thereof and S
| ag adgent and the Borrower wag

- [
Ahligated to yeilmburge |

for a-drawing
under a lettey of credit issued DY i —a Letter of
Credit and Reimbursement Agrefszi]dated as of April 19,

1988 between the Borrower and (the *ES0F IX
Reimbursement Obligation®™); an

WHEREAS the Borrower, certain lenders and
as Agent, became parties
to a Loan Agr L 10, 1991 (as amended to
the date hereof, the "Original Loan Agreement"”) which
provided, among other things, for the restructuring of the
ESOP IT Loans and the ESOP II Reimbursement Obligation; and

WHEREAS, in connection with the Original Loan
Agreement, the Borrower executed an Amended and Restated
ESOP II Security Agreement dated as of June 10, 1991 between
the Borrower and |
as collateral agent {as amended to the date NErecr, TIE
npirst Amended and Restated ESOP II Security Agreement”),
which First Amended and Restated ESOP II Security Agreement
amended and restated the documentation under which the ESOP
IT Loans were originally secured; and

WHEREAS, the Borrower, the ESOP II Banks (as

defined in the Lo nt referred to below), certain
other lenders and

(b))

(b))

(i)

(b)(4)
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as Agent, have agreed to further restructure the ESQP II
Loans as provided for in the amended and Restated Loan
Agreement dated as of even date herewith (as amended from
time to time after such date, the "Loan Agreement"); and

WHEREAS, in order to induce ESOP II Ranks to enter
into the Loan Agreement, the Borrower has agreed to amend
and restate the First Amended and Restated ESOP II Security
Agreement as provided herein; and

WHEREAS, the First Amended and Restated ESOP II
Security Agreement will be so amended and, as so amended,
will be restated to read in full as set forth herein, as and

when provided in Section 7.09;

NOW, THEREFORE, the parties hereto agree as
follows:

ARTICLE T

DEFINITIONS

SECTION 1.01. Definitions. Terms defined in the
Loan Agreement and not otherwise defined herein have, as
used herein, the respective meanings provided for therein.
The following additional terms, as used herein, have the
following respective meanings:

nAccounts®™ means all presently existing or here-
after acquired or created (i) rights of the Borrower to
receive the payment of money or other consideration arising
from the sale of goods or by virtue of services rendered,
whether or not earned by performance, whether or not billed
or recorded on the Books and Records of the Borrower, and
whether or not evidenced by or set forth in or arising out
of any present or future note, writing, instrument or
document, and all extensions and renewals of any thereof,
(ii) collateral security of any kind given by any Person
with respect to any of the foregoing and (iii) all rights
related thereto, including without limitation, those
assertable against all other Persons in addition to the
related Account Debtor. The term "Accounts” includes, in
any event, all accounts (within the meaning of the UCC) of
the Borrower.

"account Debtor® means, with respect to any
Account, any Person obligated to make payment thereunder,
including without limitation any account debtor on such
Account.



(b))

Page 103

"Books and Records” means, as to any Account, all
books, ledgers and records and all computer programs, tapes,
discs, punch caxds, data processing software, transactions
files, master files and related property and rights (except
computer and peripheral equipment) necessary or helpful in
enforcing, identifying or egtablishing the amount of such
Account, identifying the Account Debtor, or identifying or
establishing the amount of any proceeds of such Account.

nCollateral® has the meaning set forth in Section
2.01.

"Collateral Agent" means ()4

in its capacity as Collateral Agemt

inder ThHis BAgreement, and any successor in such capacity.

1roreclosure Evenk” mesang any acceleration of the
maturity of the Senior Term Loans included in the Continuing
ESOP II Loans pursuant to the Loan hgreement Or any
Bankruptcy Event of Default.

"loan Exposure" means, at any time with respect to
any ESOP II Bank, the aggregate outstanding principal amount
of its Senior Term Loans included in the Continuing ESCP II
Loans and all unpaid interest accrued thereon {including
deferred interest and interest accrued thereon) .

"Operating Accounts" has the meaning set forth in
Section 5.02.

"partial Payment" has the meaning set forth in
Section 6.04.

"proceeds Account” has the meaning set forth in
Section 5.01.

"Secured Obligations" means the obligations of the
Borrower to pay (i) all principal of and interest (including
without limitation any interest which accrues after any
Bankruptcy Event of Default) on the Senior Term Loans
included in the Continuing ESOP IT Loans, {ii)} all other
amounts payable by the Borrower under the Loan Agreement
with respect to the Senior Term Loans included in the
Continuing ESOP II Loans, (iii) all amounts payable by the
Borrower hereunder and (iv) any renewals or extensions of
any of the foregoing.

nSecured Parties" means the Collateral Agent and
the holders from time to time of the Secured Obligations.

"Security Interests" means the security interests
in the Collateral granted hereunder to secure the Secured
Obligations.
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"JCCT means at any time the Uniform Commercial

Code as in effect in the State of New York; provided that
if, by reason of mandatory provigions of law, the validity
or perfection of the Security Interests in any Collateral is
governed by the Uniform commercial Code as in effect in a
jurisdiction other than New York, "UCC" means the Uniform
Commercial Code as in effect in such other jurisdiction for
purposes of the provisiong hereof relating to such validity
or perfection (and for purposes of definitions related to

guch provisions}.

Unless otherwise defined herein, or unless the
context otherwise requires, all terms used herein which are
defined in the UCC have the meanings therein stated.

ARTICLE II

THE SECURITY INTERESTS

SECTION 2.01. The Security Interxests. In order
to secure the full and punctual payment of the Secured
Obligations in accordance with the terms thereof, the
Borrower hereby pledges, assigns, rransfers, sets over and
delivers to the Collateral Agent for the benefit of the
Secured Parties, and hereby grants Lo the Collateral Agent a
security interest for the benefit of the Secured Parties in,
all of the Borrower's right, title and interest in and to,
whether presently existing or hereafter arising or acquired,
(i) all Accounts, (ii) all Books and Records, (iii) the
proceeds Account {including without limitation all cash
deposited therein, and all claims, demands, chooses in
action and other rights of the Borrower in respect thereof),
(iv) all Temporary Cash Investments made pursuant to Section
5. 03 and (v} all proceeds of any oOX all of the foregoing
{(collectively, the rCollateral™); it being understood chat
the Borrower has granted a prior gsecurity interegt in the
Accounts, the proceeds thereof and the Books and Records
under the Borrower's Security Agreement dated as of Decem-

(b)(4) ber 23, 1885, whfﬂh_nriar_securitv interest will remain in
effect under the || and that
the security interests granted hereunder in all the Collat-
aral are dunior to the security interests granted under the

(b)) |

SECTION 2.02. Continuing Liability of the Bor-
rower. Anything herein to the contrary notwithstanding, the
Borrower shall remain liable to observe and perform all the
terms and conditions to be cbserved and performed by it
under any contract, agreement, warranty or other obligation
with respect to the Collateral, all in accordance with and

4
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pursuant to the terms and provisions thereof, and shall,
except as permitted by Section 5.13 of the Loan Agreement,
do pothing to impair the Security Interests. None of the
Secured Parties shall have any obligation or liability under
any such contract, agreement, warranty or obligation by
reazson of or arising out of this Agreement nor shall any of
the Secured Parties be required or obligated in any manner
to make any payment with respect thereto or to perform any
obligation of the Borrower thereunder,

SECTION 2.03. Termination of Securit Interests;
Release of Collateral. Upon payment in full of all the

¥

Secured Obligations, the Security Interests shall terminate

and all rights of the Collateral Agent and the other Sgeourad
ims ta the Collateral shall revert (subject to the =

if then in effect) to the

Borrower. At any time and Trom time to time prior to such
termination of the Security Interests, the Collateral BAgent
on behalf of the Secured Parties may release any of the
Collateral with the unanimous prior written consent of the
ESOP II Banks. Upon any such termination of the Security
Tnterests or any permitted release of Collateral, the
Collateral Agent will, at the Borrower's expense, execute
and deliver to the Borrower such documents as the Borrower
shall reasonably request to evidence the termination of the
Security Interests or the release of such Collateral.

BRTICLE TIX

REPRESENTATIONS AND WARRANTIES

The Borrower represents and warrants that:

SECTION 3.01. Perfection and Priority of Securit
Tnterests. Financing statementg with respect to the Colla-
teral have been filed in the office of the Secretary of the
Commonwealth of Magsachusetts and the City Clerk of the City
of Boston. The Secured Parties have a valid and ({(except
with respect to non-cash proceeds of Accounts existing on
the date hereof) perfected security interest in all of the
Collateral subject to no orior or equal Lien (other than the
Liens under the | and no
other registration, recordation or filing with amy govern-
mental body, agency or official is required in connection
with the execution or delivery of this Agreement, O is
necessary for the validity or enforceability hereof or for
the perfection of the Security Interests. The Borrower has
not performed any act which would prevent the Collateral
Agent from enforcing any of the terms and conditions of this
Agreement or which would be reasonably likely to limit the
Collateral Agent in any such enforcement.

5

(b))
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SECTION 3.02. Location of Borrower's Principal
place of Business and Books and Records. The Borrower's
principal place of business and principal executive office
is located at 2 Copley Place, Boston, Massachusetts. The
offices where the Borrower keeps all its Books and Records
ig located at the same address.

ARTICLE IV

COVENANTS

The Borrower agrees that so long as any Secured
Obligation remains unpaid:

SECTION 4.01. Filing; Further Assurances. The
Borrower will, at its expense and in such manner and form as
the Collateral Agent may require, execute, deliver, file and
record any financing statement, continuation statement,
specific assignment or other paper and take any other action
rhat the Collateral Agent may reasonably request (including
without limitation the execution of gecurity documents and
filings with respect to the Security Interests in or under
rhe laws of foreign countriesg), in order Lo create, pre-
gserve, perfect, confirm, or validate any Security Interest
or to enable the Collateral Agent Lo exercise and enforce
its rights hereunder with respect to any of the Collateral;
provided that this Section 4.01 shall not reguire the
Borrower to (i) notify any Account Debtor of any Security
Interest prior to a Foreclosure Event or (ii) incuxr any
material expense. To the extent permitted by applicable
law, the Borrower authorizes the Collateral Agent to execute
and file, in the name of the Borrower or orherwise, any and
all UCC financing statements which the Collateral Agent in
its gole discretion may deem necessary or appropriate to
perfect or further perfect the Security Interests.

SECTION 4.02. Liens on Collateral. The Borrower
will not create or suffer to exgzi;anv Lien {othey than the

Liens under this Agreement, the (b)(4)
Agreement and the Borrower Pled I SeCUrITy Agroomonsr =il
any Collateral. Without limiting the generality of the
foregoing, if any Lien om all or any part of the Collateral
shall be filed pursuant to Section 4068 of ERISA or Sec-
tion 6323 of the Internmal Revenue Code or any other non-con-
gensual Lien on the Collateral shall come into existence,
the Borrower shall cause such Lien to be released within 30

days after such filing.

SECTION 4.03. (Chang f Principal Pla £
Buginess and Bookg and Records. The Borrower will not

&
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change its principal place of buginess, principal executive
office or place where it keeps its Books and Records from
the location specified in Section 3.02 unless it notifies
the Collateral Agent at least 30 days prior to such change
(making specific reference to thig Section) and makes all
filings required by this Agreement and takes all other
action necessary or that the Collateral Agent may reasonably
request to maintain the perfection and priority of che
Security Interests. The Borrower will not in any event
change the location of any Collateral if such change would
cause the Security Interests in such Collateral to lapse or

cease to be perfected.

SECTION 4.04. Change of Name. The Borrower will
not change its name, identity or corporate gtructure in any
manner which might make any financing or continuation state-
ment filed hereunder seriously misleading within the meaning
of Section 9-402(7) of the UCC (or any other applicable
provision of the UCC) unless the Borrower shall have given
the Collateral Agent at least 30 days' prior written notice
thereof (making specific reference to this Section} and
shall have taken all action necessary oOr reagonably reques-
ted by the Collateral Agent to maintain the perfection and
priority of the Security Interests in the Collateral.

SECTTON 4.05. Change in Law. The Borrower will
promptly notify the Collateral Agent in writing of any
change in law known to it (and will use its reascnable
efforts to become aware of any such change in law) which (i)
adversely affects or will adversely affect the validity,
perfection or priority of the Security Interests or (ii)
requires or will require a change in the procedures to be
followed in order to maintain and protect the validity,
perfection and priority of the Security Interests.
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ARTICLE V

PROCEEDS ACCOUNT

SECTION 5.01. Proceeds Acgount. Within 20 days
after the Effective Date, the Borrower shall designate in
writing to the Collateral Agent the title, number and
location of a cash proceeds account (the rproceeds

(b)(4) Account"), which shall a 11 times be maintained at the
pank provided for in-the
on the date of designation, the Proceeds Account will not
contain any funds other than cash proceeds of the Accounts.
The Borrower shall as promptly as possible deposit or cause
to be deposited into the Proceeds Account all cash proceeds
thereafter received by it in respect of any Account. Until
so deposited, such cash proceeds shall not be commingled
with any other funds or property of the Borrower. The
Borrower shall not cause or permit any funds {(including
interest paid on funds held in the Proceeds Account) other
than cash proceeds of the Accounts to be deposited into the
proceeds Account or otherwise commingled with cash proceeds
of the Accounts held in the Proceeds Becount. All right,
title and interest in and to the amounts on deposit from
time to time in the Proceeds Account shall constitute part
of the Collateral hereunder.

SECTION 5.02. FPayments: Withdrawals from Proceeds

Account. The Borrower will make all Investments (other than
Tnvestments permitted by Section 5.03), disbursements and
other payments, whether made in the ordinary course of
business or otherwise, from funds held in an account or
accounts other than the Proceeds Account (the "Operating
Accounts"). The Borrower will maintain the Operating

(b)(4) Accounts in accordance with |

(b))

SECTION 5.03. Investment of Funds Deposited in
pProceeds Account. The Borrower may from time to time invest
amounts on deposit in the Proceeds Account in Temporary Cash
Investments; provided that such Temporary Cash Investments
are subject to pledge under applicable state law and United
States Treasury regulations and, in the opinion of counsel
to the Collateral Agent, appropriate measures shall have
been taken to perfect the Security Interests therein and all
proceeds thereof (subject in right of priority Lo any

rgerurirv interest granted therein : | (b)(4)
: The Borrower and the Collat-
eral Agent will use their best efforts to promptly take all
action neceasary to establish and to effectuate their
respective rights and interests in such Temporary Cash
Tnvestments. All right, title and interest in and to the
Temporary Cash Investments from time to time made pursuant

(b))

8
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to this Section 5.03, and all proceeds thereof, shall
constitute part of the Collateral hereunder.

SECTION 5.04. Non-cash Proceeds. The Borrower
shall, immediately upon its receipt of any non-cash proceeds
in respect of any Account, notify the Collateral Agent of
such receipt and {(except with respect Co any such non-cash
nrocesds which are subiect to any restrictions described in

as

permitted by such Section] take any and all aCTLioNs LL@
Collateral Agent may reasonably request to perfect the
Security Interests therein and all proceeds thereof (subject
in right of priority to anv securirv interest granted
therein pursuant to the1
provided that the Borrower shall have the right, for so long
as no Foreclosure Event shall have occurred and be
continuing, to vote any stock, and to retain any payments or
distributions made with respect to any securities, pledged
pursuant to this Section 5.04. The Borrower shall deposit
into the Proceeds Account all cash proceeds received by it
in respect of the sale or other disposition of any such
non-cash proceeds of any Account.

ARTICLE VI

GENERAL AUTHORITY; REMEDIES

SECTION 6.01. General Authority of the Collateral
Agent. The Borrower hereby irrevocably appoints the Colla-
teral Agent and any officer or agent thereof, with full
power of substitution, as its true and lawful attorney-in-
fact, in the name of the Borrower, its own name oOr the name
of the ESOP II Banks or otherwise, at any time and from time
to time after the occurrence and during the continuance of a
Foreclosure Event, to take any and all appropriate action
and to execute any and all documents and instruments which
may be necessary or desirable to carry out the terms of this
Agreement and, without limiting the generality of the fore-
going, the Borrower hereby gives the Collateral Agent the
power and right on its behalf, without notice to or further
assent by the Borrower, to do the following after the
occurrence and during the continuance of a Foreclosure

Event:

(i} to receive, take, endorse, assign and deliver
any and all checks, notes, drafts, acceptances, docu-
ments and other negotiable and nonnegotiable instru-
ments taken or received by the Collateral Agent as, or
in connection with, the Collateral;
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(ii} to demand, sue for, collect, receive and give
acquittance for any and all monies due or to become due
upon or in connection with the Collateral;

(iii) to notify the Account Debtors of this Securi-
ty Agreement or direct the Borrower to notify the
recount Debtors of this Security Agreement and direct
them to make payment directly to the Collateral Agent;

(iv) to commence, settle, compromise, compound,
prosecute, defend or adjust any claim, suit, action or
proceeding with respect to, or in connection with, the
Collateral;

(v} to sell, transfer, assign or otherwise deal
in or with the Collateral or any part thereof, as fully
and effectually as if the Collateral Agent were the
absolute owner thereof;

(vi) to extend the time of payment of any ©OX all
Accounts and to make any allowance and other adjust-
ments with reference thereto; and

(vii) to do, at its option but at the expense of
the Borrower, at any time or from time to bime, all
acts and things which the Collateral Agent deems
necessary to protect or preserve rhe Collateral and to
realize upon the Collat=ral.

QECTION 6.02. Remedieg upon Foreclosure Bvent.
Tf a Foreclosure Event shall have occurred and be continu-
ing, the Collateral Agent may exercise on behalf of the
Secured Parties (x) the rights available to a secured party
under the UCC and (y) the other rights available to the
Collateral Agent at law or eguity. Without limiting the
generality of the foregoing, the Collateral Agent may, to
the extent permitted by applicable law, exercise any one or
more of the following remedies:

(a) The Collateral Agent personally or by agents
or attorneys shall have the right to take immediate
possession of the Collateral, or any portion thereof
(including any Books and Records), and for that purpose
may pursue the same wherever it may be found and enter,
with or without process of law and without breach of
the peace, any premises where any of such Collateral is
or may be located, and without charge or liability to
the Collateral Agent seize and remove guch Collateral

from such premises.

{b) The Collateral Agent may, without demand of
performance or other demand, advertigsement or notice of

10
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any kind (except the notice specified below of the time
and place or any public or private sale) to or upon the
Borrower or any other Person (all of which demands,
advertisements and/or notices are hereby waived by the
Borrower), (i) apply cash, if any, then held by the
collateral Agent as Collateral as specified in Section
.04 and (ii) collect, receive, appropriate and realize
upon the Collateral or any part thereof and/or sell,
assign, give an option or options to purchase oOr other-
wigse dispose of and deliver the Collateral (or contract
to do so) or any part thereof in one or more parcels at
public or private sale, at any office of the Collateral
Agent or elsewhere in such manner as the Collateral
Agent may deem best, for cash or on credit or for
future delivery without assumption of any credit risk.
The Collateral Agent or any ESOP II Bank shall have the
right upon any such public sale, and, to the extent
permitted by law, upon any such private sale or sales,
to purchase the whole or any part of the Collateral so
sold, free of any right or equity or redemption in the
Borrower, which right or equity is hereby expressly
waived and released. The Borrower further agrees, at
the Collateral Agent's reguest, LO execute any docu-
ments and take any other actions necegsary Or appro-
priate to permit the Collateral Agent to take posses-
sion and control of the proceeds Account and the funds
therein and to collect any Books and Records, and to
make such Bocks and Records available to the Collateral
Agent at places which the Collateral Agent shall rea-
sonably select. To the extent permitted by applicable
law, the Borrower waives all claims, damages and
demands against the Collateral Agent or the ESOP II
Banks arising out of the foreclosure, repossession,
retention or sale of the Collateral. The Borrower
agrees that the Collateral Agent need not give more
than ten days' notice (which notification shall be
deemed given when mailed, postage prepaid, addressed to
the Borrower at its address gpecified in Section 7.06)
of the time and place of any public sale or of the time
after which a private sale may take place and that such
notice is reasonable notification of such matters.

(¢} The Collateral Agent (i)} shall have the right
and power to institute and maintain such suits and
proceedings as it may deem appropriate to protect and
enforce the rights vested in it by this Agreement and
(ii) may either after entry, Or without entry, proceed
by suit or suits at law or in equity to enforce such
rights and to foreclose upon the Collateral and to sell
all or, from time to time, any of the Collateral under
the judgment or decree of a court of competent

jurisdiction.

11
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(d) Upon the filing of a pill in equity or other
commencement of judicial proceedings to enforce the
rights of the Collateral Agent under this Agreement,
the Collateral Agent shall, to the extent permitted by
applicable law, without notice to the Borrower or any
party claiming through it, without regard tec the sol-
vency or insolvency at the time of any Person then
jiable for the payment of any of the Secured Obliga-
cions, without regard to the rhen value of the Colla-
teral and without requiring any bond from any complai-
nant in such proceedings, be entitled as a matter of
right to the appointment of a receiver or receivers
{who may be the Collateral Agent) of the Collateral, or
any part thereof, and of the profits, revenues and
other income thereof, pending such proceedings, with
such powers as the court making such appointment shall
confer, and to the entry of an order directing that the
profits, revenues and other income of the property
constituting the whole or any part of the Collateral be
segregated, sequestered and impounded for the benefit
of the Secured Parties, and the Borrower irrevocably
consents to the appointment of such receiver or
receivers and to the entry of such order; provided
that, notwithstanding the appointment of any receiver,
the Collateral Agent shall be entitled to retain
possession and control of all cash and instruments held
by or deposited with it pursuant to this Agreement.
Notwithstanding the foregoing, if the Collateral hgent
shall take possession of any Books and Records, it
shall make such Books and Records available to the
Borrower for inspection and copying as often as cthe
Borrower may reasonably request.

SECTION 6.03. Waiver and Estoppel. (a) The
Borrower agrees, to the extent it may lawfully do so, that
it will not at any time in any manner whatsoever claim or
take the benefit or advantage of any appraisal, valuation,
atay, extension, moratorium, turnover or redemption law, or
any law permitting it to direct the order in which the
Collateral shall be sold, now or at any time hereafter in
force, which may delay, prevent or otherwise affect the
performance or enforcement of this Agreement and hereby
waives all benefit or advantage of all such laws. The
Borrower covenants that it will not hinder, delay or impede
the execution of any power granted to the Agent in the Loan
Agreement or t& the Collateral Agent in this Agreement.

(b) The Borrower, to the extent it may lawfully
do so, on behalf of itself and all who may claim through or
under it, including without limitation any and all subse-
quent creditors, vendeed, assignees and lienors, waives and
releases all rights to demand or to have any marshalling of

12
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the Collateral upon any sale, whether made under any power
of sale granted herein or pursuant to judicial proceedings
or under any foreclosure or any enforcement of this hgree-
ment, and consents and agrees that all of the Collateral may
at any such sale be offered and sold as an entirety.

(¢) The Borrower waives, to the extent permitred
by applicable law, presentment, demand, protest and any
notice of any kind (except notices explicitly reguired
hereunder) in connection with this Agreement and any action
raken by the Collateral Agent with respect to the Colla-

teral.

SECTION 6.04. Application of Moneys. After the
occurrence and during the continuance of a Foreclosure
Event, any cash Collateral and the proceeds of any sale of,
or other realization upon, all or any part of the non-cash
Collateral shall be applied by the Collateral Agent in the
following order of priorities:

(i) first, to pay the expenses af such sale or
other realization, including reasonable compensation to
the Collateral Agent and its agents and counsel, and
all reasonable expenses, liabilities and advances
incurred or made by the Collateral Agent in connection
rherewith, and any other unreimbursed expenses for
which the Collateral Agent is to be reimbursed pursuant
to Section 8.03 of the Loan Agreement and Section 7.05

hereof;

(ii) second, to pay to sach ESOP II Bank an amount
equal to the unpaid Secured Obligations held by it and,
if such moneys shall be insufficient to pay guch
Secured Obligations in full, then to pay such monies to
rhe ESOP II Banks ratably in proportion to their Loan
Exposures (until, in the case of each ESOP II Bank, its
Secured Obligations are paid in full), in which case
each ESOP IT Bank shall apply the amounts received by
it pursuant to this clause {ii) first to pay the
principal of its Senior Term Loans included in the
Continuing ESOP II Loans, second, to pay the unpaid
interest accrued thereon and third, to pay aay other
Secured Obligations then owing to such ESOP II Bank;

and

{iii) Ethird, to pay any surplus then remaining to
the Borrower or its successors or assigns, or to whom-
soever may be lawfully entitled to receive the same
(including without limitation the parties secured under
the Borrower Pledge and Security Agreement) Or as a
court of competent jurisdiction may direct.

13
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If moneys are to be applied pursuant to clause {ii) above in
an amount that is not sufficient to pay all the Secured
Obligations in full (a vpartial Payment")}, the parties
intend that the Loan Exposures of the several ESOP II Banks
shall be reduced by the application of amounts available for
distribution under the Original Director Guarantees and
Original Director Security Documents before their Loan
Exposures are calculated for purposes of allocating such
Partial Payment among the ESOP II1 Banks puysuant to this
Agreement, provided that (x) the parties secured under this
Agreement shall have no right to require any Collateral
Agent or any other party entitled to the benefit of or
secured under any Original Director Guarantee or any
Original Director Security Document to take any action
thereunder and (y) such Partial Payment shall not be delayed
for more than 30 days by reason of the provigions of this
Section. Accordingly, no Partial Payment shall be made
under this Agreement prior to the earlier of (i} the date on
which all moneys to be applied to the Secured Obligations
pursuant to the Original Director Guarantees and Original
Director Security Documents have been s0 applied or {ii) 30
days after the Foreclosure Event giving rise to such Partial
Payment occurs. If a partial Payment is made under this
Section 6.04 and within two years thereafter a further
payment is made with respect to the Secured Obligations
under the Original Director Guarantees oOr Original Director
Security Documents, the Collateral Agent at the request of
any ESOP II Bank shall recalculate the Loan Exposures of the
ESOP II Banks as if such further payment under the Original
Director Guarantees or Original Director Security Documents
had been made prior to such Partial Payment hereunder, and
each ESOP II Bank which received a proportionately greater
portion of such partial Payment than it would have received
on the basis of the Loan Exposures as 80 recalculated shall
purchase such participations in the Senior Term Loans
included in the continuing ESOP II Loans of the other ESOP
1T Banks, and such other adjustments shall be made, as may
be required from time to time, so that such Partial Payment
ahall be shared by the ESOP II Banks ratably in proportion
to their Loan Exposures as soO recalculated.

The Collateral Agent may make distributions
hereunder in cash or in kind or, on a ratable bagig, in any
combination thereof.

ARTICLE VII
MISCELLANEOUS

SECTION 7.01. Amendments and Waiverg. Ay

provision of this Agreement may pe amended or waived if, but

14
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only if, such amendment or waiver is in writing and signed
py the Borrower and the Collateral Agent (with the consent
of the Relevant Consent Lenders); provided that no such
amendment or waiver, unless consented to by all the ESOP iT
Banks, shall release any Collateral from the Security Inter-
ests, amend Section 6.04 hereof, change the definition of
tcallateral" or "Accounts' or change the percentage of the
relevant amount, or otherwise change the number Or identity
of the ESOP II Banks or any of them which shall be required
for the ESOP II Banks to take any action under this Section
or any other provision of thig Agreement.

SECTION 7.02. Waivers:; Non-Exclusive Remedies. No
failure on the part of the Collateral Agent toO exercise, and
no delay in exercising and no course of dealing with respect
to any right under this Agreement shall operate as a waiver
thereof: nor shall any single or partial exercigse by the
Collateral Agent or any ESOP II Bank of any right under the
Loan Agreement or this Agreement preclude any other or
further exercise thereof or the exercise of any other right .
The remedies under this Agreement and the Loan Agreement are
cumulative and are not exclusive of any other remedies
provided by law.

SECTION 7.03. Governing Law; Submission to
Jurisdiction. This Agreement shall be construed in accor-
dance with and governed by the laws of the State of Hew
York, except as otherwise required by mandatory provisions
of law and except to the extent that remedies provided by
the laws of any jurisdiction other than the State of New
York are governed by the laws of such jurisdiction. The
Borrower hereby submits to the nonexclusive durisdiction of
the United States District Court for the Southern District
of New York and of any New York State court sitting in New
York City for purposes of all legal proceedings arising out
of or relating to this Agreement or the transactions contem-
plated hereby. The Borrower irrevocably waives, to the
fullest extent permitted by law, any objection which it may
now or hereafter have to the laying of the venue of any such
proceeding brought in such a court and any claim that any
such proceeding brought in such a court has been brought in
an inconvenient forum.

SECTION 7.04. Limitationg by Law:; Severability.
(a) All rights, remedies and powers provided in this Agree-
ment may be exercised only to the extent that the exercise
thereof does not viclate any applicable provision of law,
and all the provisions of this Agreement are intended to be
subject to all applicable mandatory provigsions of law which
may be controlling and to be limited to the extent necessary
go that they will not render this Agreement invalid, unen-
forceable in whole or in part, or not entitled to be
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recorded, registered, or filed under the provisions of any
applicable law.

(b) If any provision hereof i1s invalid and
unenforceable in any jurisdiction, then, to the fullest
extent permitted by law, (i) the other provisions hereof
chall remain in full force and effect in such jurisdiction
and shall be liberally construed in favor of the Collateral
Agent in order to carry out the intentions of the parties
hereto as nearly as may be possible; and (ii) the invalidity
or unenforceability of any provision hereof in any jurisdic-
tion shall not affect the validity or enforceability of such
provision in any other jurisdiction.

SECTION 7.05. Fees; Expenses: Documenta Taxes.
The Borrower shall pay the reasonable fees of the Collateral
Agent and all reagonable out-of-pocket expenses incurred by
the Collateral Agent or any ESOP II Bank, including reason-
able fees and disbursements of counsel, in connection with
the administration, sale or other disposition of the
Collateral or the preservation, protection or defense of the
rights of the Collateral Agent and the Secured Parties in
and to the Collateral.

SECTION 7.06. Notices. All notices, demands and
other communications hereunder shall be given or made to the
following parties at the following addresses:’

(i) 1If to the Borrower, tO it at 2 Copley Place,
Boston, Massachusetts 02116, Attention: Colin F. Ander-
aon or at telex number 710321 0110;

(b)(4).(b) #
.1y TF tn the Callateral Bgent. to it at/ /

(©) ik
e

(iii) If to any other Secured Party, to it at its
address for notices under the Loan Agreement;

or in any of the foregoing cases at such other address as
the addressee may hereafter specify for the purpose by
notice to the Collateral Agent and the Borrower. All
notices, demands and other communications to any party
hereunder shall be in writing (including bank wire, telex or
similar writing) and shall be effective (i) if given by
telex, when such telex is transmitted to the telex number
specified in this Section and the appropriate answerback is
received, {ii) if given by mail, three Business Days after
such communication is deposited ia the mails with first
class postage prepaid, addressed as aforesaid or (iii) if
given by other means, when delivered at the address
gpecified in this Section.

16
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SECTION 7.07. Multiple Counterparts. This
Agreement may be executed in a number of counterparts, each
of which shall be an original, with the same effect as if
the signatures thereto and hereto were upon the same
instrument.

SECTION 7.08. Successors and Assians. This
Agreement is for the penefit of the Collateral Agent and the
ESOP II Banks and their successors and assigns, and in the
event of an assignment complying with Section 8.06(c) of the
Loan Agreement of all or any of the Secured Cbligations, the
rights hereunder, to the extent applicable to the indebted-
ness so assigned, shall automatically be transferred with
such indebtedness. This Agreement shall be binding on the
Borrower and its permitted successors and asgigns.

SECTION 7.09. Amendment and Regtatement of this
Agreement. Immediately upon the receipt by the Collateral
Agent of a counterpart hereof executed by each of the
parties listed on the signature pages hereof and without
further action by any party hereto, the First Amended and
Restated ESOP II Security Agreement ghall be automatically
amended and restated to read in full as set forth herein.

SECTION 7.10. WAIVER OF JURY TRIAL. EACH OF THE
BORROWER AND THE COLLATERAL AGENT HEREBY IRREVOCABLY WAIVES
ANY AND ALL KIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING
ARTSING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSAC-
TIONS CONTEMPLATED HEREBY.

TN WITNESS WHEREOF, the parties hereto have caused
this Bgreement to be duly executed by their respective
authorized officers as of the day and year first above
written.

BAIN & COMPANY, INC.

By
Tivle: Treasurer

17
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(b))

Slilateral

Bgen

By
Tirle: Vice Pregident

i8
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Exhipit E

(LETTERHEAD OF ROPES & GRAY)

March 31, 1993

Te the Lenders and the Agent
Referred to Bslow

tLadies and GCentlemen:

This opinion is being furnished to you pursuant to
Section 2.03(j) of the Amended and Restated Loan Agresment dated
as of March 31, 1993 (the "Loan Agreement”) between Bain &

Company, Inec., a HMassachusetls corporation (the "Borrower"). the
renders listed on the signature pages thereof and | (0)@)
3_135 Agent, in connection with the

closing held this day under the Loan Agreament. Terms defined in
the Loan Agresment and not otherwise defined herein are used

herein with the meanings so defined.

We have actsd as counsel to the Borrowsr in connection with
the Loan Agreement and the transactions contemplated thersby and
as smuch are familiar with the procaedings taken by it in

connection tharewith.

Wwe have participated in the preparation of the Loan
Agresepsnt,/ | the EsSOP 1I
Amended Security Agresment and the Senior Term Notas and the
Revenue Performance Cartificates being delivered to the Lenders
today (collectively, the npestructuring Documents"), and have
examined copiss, exscuted by the Borrower of sach of the
foregoing documents. We have also examined such certificates,
documents and recerds, and have made such examination of law, as
wa have deamed necessary to snable us to render the opinions
expressed below. In addition, we have examined and relied as to
matters of fact upon representations and warranties contained in
the Loan Agresment and in certificates, copies of which have been

furnished to you.

For purposes of this opinion, we have sgsumed the
genuinensss of all signatures, the authenticity of all documents
gubmitted to us as originals and the conformity to original
decumants of all documents submitted to us as coples.

CIBOPING. BC
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With your permission, (i) we express no opinion in clause
(¢) of paragraph 4 below as to whether compliance by the Borrower
with provisions of the Restructuring Documents obligating it to
disclose information te the Lenders or make its bocks and records
available for inspection by the Lenders or otherwise divulge
information to the Lenders (collectively, the "Disclosure
Provisions") may contravens any confidentiality or similar
agreements that may exist between the Borrower and its clients
(tha wconfidentiality Agreements"™) and (1i) we express no opinieon
in paragraph 2 below as to whether the Disclosurs Provisions are
enforceable to the extent that compliance therewith will
contravene any of ths confidentiality Agreements.

We call your attention to the fact that each of the
Restructuring Documents provides that it is to be governed by and
construed in accordance with the internal laws of the State of
New York and we understand that you are relying on the advice of
your own counsel with respect to all matters invelving New York
law. We are of the opinien that a Massachusetts court, or
federal court sitting in Massachusetts would, under conflict of
law principles obaerved by the courts of Maggachusetts, give

effect to such provision.

Ths opinions expressed below are limited to matters governad
by the intsrnal laws of The Commonwealth of Massachuszetts and the
federal laws of the Unitad States. With respect to matters
goverrned by the laws of the State of New York, we have relied,
without independent {nvestigation, upon the opinion to you dated
this date of Davis Polk & Wardell, & copy of which has been
delivered to you. However, if such matters wers governed by the
1aws of The Commonwealth of Magsachusetts, we would ba prepared
to give the same opinions set forth pelow without rsliance on

other counsal.
Basad on the foragoing, We are of tha cpinion that:

1. The Borrowar is a corporation duly incerporatesd and
validly existing under the laws of The Comronwealth of
Massachusetts, and is in gcod standing with the Secretary of
State of The Commonwealth of Massachusetts, with corporats powers
adequate for the execution, delivery and performance of sach of
+he Restructuring Documants and for the carrying on of the
pusiness now conducted by it.

2. BEach of ths Restructuring Documents has been duly
authorized, exscuted and delivered by the Borrower and (subject
to the gqualifications stated in the unnumbered paragraphs below

following the numbersd paragraphs hereof) {s a valid and binding

obligation of the Borrower, enforceible against the Borrowsr in
accordance with its terms.

CIBOPING. BC
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o))

TS R R T

4. The execution and dslivery of sach of the Restructuring
Documaents by the Borrower do not, and the performancs by the
Borrower of the terms thereof applicable to it will not, rasult
in any vieolation of, be in conflict with, constitute a default
under, or, to the best of our knowledge, result in the creation
of a Lien on the assets of the Borrower or any Subsidiary of the
Borrower (othar than Liens in favor of the Lenders) under, any
tarm or provision of: (a) tha charter or bylaws cof the Borrower,
(b) any federal or Massachusatts law, statute or governmantal
regulation applicable to the Borrower, or (¢} to our knowladge,
any license, judgment, decress, ordsr, agreement, indenturs or
other instrument applicable to the Borrower of which we have

knowledge.

5., No approval of or autherization or other actien by any
federal or Massachusetls governmental authority is raguired to be

£ IBOPIER . BE «3=
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chtained by the Borrower in connection with the execution,
delivery or perforpmance of the restructuring Documents.

6. Except as set forth in Exhibit J to the Loan Agreement,
to our knowledge, after having made inquiry of the Borrower but
without having investigated any governmental records or court
dockets, thers is no governmental action or preceeding and no
litigation pending against the Borrower or any of its
subsidiaries in which there is a reasonsble possibility of an
adverse decision which could materially adversely affect the
pusiness, consolidated finaneial position or consolidated results
of operations of the Borrower and its Consolidated Subsidiaries
considered as a whole or which places in question the validity or
enforceability of, or sesks to snjoin the performance of the
terms of, any of the Reatructuring Documents,

7. The Borrower is not an u{nvestment company” within the
meaning of the Investment Company Act of 1940, as amended.

our opinions that each of the Restructuring Documents being
delivered to you today is the vaelid and binding obligation of the
Borrowsr enforceable in accordance with its terms, are subject to
(i) bankruptcy, insclvency, recrganization, moratorium and othsr
gimilar laws affecting the rights and remedies of creditors and
sscurad partiss, (ii) general principles of equity, regardless of
whether applied in proceedings in sguity or at law, and
(iii) limitations on certain of the remedisl provisions of sach
of the Borrowsr Security Agresnents by reason of applicable law,
although such limitations do not in our opinion make tha remedies
provided for therein (taken as a whols) inadeguate for the
practical realization of the benefits intended to be afforded
theraby. We express no opinion as to the existence of, or as to
the title of the Borrower te, any item of Collateral or as to the
priority or (sxcept as sat forth in paragraph 3 above) the
psrfection of any security interest created by the Borrowsr
Security Agresements. We call your attention to tha following:

(1) the sffectiveness of sach financing statement referred
to in paragraph 3 above rarminates five years after the
date of filing unless a continuation statement is filed
prier to such termination in accordance with Section
5=403 of ths Uniform commercial Code;

(ii) Section 9-402(7) of the Uniform Commercial Cods
provides that if the Borrower =9 changes its nanms,
{dentity or corporate structure that a filed financing
statement becomes serlously migleading, the filing is
not effective to perfect a security interest in
collateral acquired by the Borrower more than four
months after such change unless 3 new appropriate
financing statement i{s filed before the explration of

that peried;

£IBPINT, BE . b
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(iii) 1if certain tangible Collateral is moved to a state in
which a financing statement has not been filed or it
the Borrower's location changes to a state or, in
states where a local filing is required, to.ancther
county or city, in which a financing statement has not
been filed, Section $-103 and Section 9~-401(3), as the
case may be, of the Uniform commercial Code require
that a new approrriate financing statement be filed in
such new state, county or city, as the case may be,
within four months after such move to continue

perfection of the security interest;

(iv) under certain circumstances described in Section 9-306
of the Uniform Commercial Code, the rights of a secured
party to enforce a perfected security interest in
proceeds of collateral may ba limited;

(v} under certain circumstances described in Sections 9-307
and 9~-308 of the Uniform conmercial Code, purchasers of
collateral may take ths same Lree of a perfected
gscurity intersst; and .

(vi) Section 552 of the Bankruptey Code limits the axtent te
which propsrty acquired by 2 debtor aftesr the
compencement of a case under the Bankruptcy Code may be
gubject to a lien resulting from any sacurity agresment
entered into by the debtor bsfore the commencamant of
the case.

In addition, ws call yeour attention to the fact that the
opinions expressed herein do not purport to cover, and We express
no opinion with rsspect to, the applicability of Section 548 of
the Bankruptcy Code or any comparable provision of state lawv.

The foregoing opinion is solely for your benefit and may not
pe relied on by any person other than you and your counsel in
rendering its opinion with respect to the Loan Agreement.

Vary truly yours,

Ropez & Gray

CJIBOFING. BE
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EXHIBIT F

OPTNION OF COUNSEL TO THE AGENT

March _ , 1993

To the Lenders and the Agent
koeferred to Below

Dear Sirs:

We have participated in the preparation of (i) the
Amended and Restated Loan Agreement dated as of March 31,
1993 (the "Loan Agreement") among Bain & Company, Inc., a
Magsachusetts corporation (the tRorrower®), the lenders
limeod on rhe signature pages thereof (the "Lenders®) and

| ag Agent (the

sagent®) |
(iii) the ES el : T rTreTEe
therein, and have acted as counsel to the Agent for the
purpose of rendering this opinion pursuant to Section
5.03(k) of the Loan Agreement. Terms defined in the Loan
Agreement are used herein as therein defined.

We have examined originals or copies, cerctified or
otherwise identified to our gatigfaction, of such documents,
corporate records, certificates of public officials and
other instruments and have conducted such other
investigations of fact and law as we have deemed necessary
or advisable for purposes of this opinion.

In rendering this opinion, we have asgsumed that
the Loan Agreement constitutes a valid. and binding agreement
of each party thereto (other than the Borrower).

Upon the basis of the foregoing, and subject to
the qualifications set forth in the last paragraph of this
letter, we are of the opinion that:

200 Che LouUP LI Anendsd SeCulliiy
reement constitute valid and binding agreements of the
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Borrower and the Senior Term Notes and the Revenue
Performance Certificates constitute valid and binding
obligations of the Borrower, in each case enforceable
against the Borrower in accordance with their respective
terms except (i) as may be limited by bankruptcy,
insclvency, or similar laws affecting creditors' rights
generally, (ii) as may be limited by egquitable principles of
general applicability and (iii) that certain of the remedial
provisions of the\ — and the

o W b Bt Pt

ESOP II Amended Security Agreement NMAay De IIIItew oy
applicable law, although such limitations do not in our
opinion make the remedies provided for therein {taken as a
whole) inadequate for the practical realization of the
benefits intended to be afforded thereby.

2 The Security Inter

=7e valid security interests,

U e extent Tl

Fhe New York Uniform Commercial Code (the "UCC") is
applicable thereto. The Security Interests {(as defined in
the ESOP IT Amended Security Agreement) are valid gecurity
interests, for the benefit of the Secured Parties (as
defined in the ESOP II Amended Security Agreement], in all
the Borrower's right, title and interest in all Collateral
(as defined in the ESOP II Amended Security Agreement] to
the extent that the UCC is applicable thereto.

We are members of the Bar of the State of New York
and the foregoing opinion is limited to the laws of the
State of New York and the federal laws of the United States
of America. 1In giving the foregoing opinion, we express no
opinion as to the effect (if any) of any law of any
jurisdiction (except the State of New York) in which any
Lender is located which limits the rate of interest that
such Lender may charge or collect. No opinion is expressed
as to the existence of, or title of the Borrower to, any
item of collateral. Insofar as the foregoing opinion
involves matters governed by the laws of the Commonwealth of
Masgachusetts, we have relied, without independent
investigation, upon the opinion of Ropes & Gray, a copy of
which has been delivered to you. We express no opinion as
to whether the Disclosure Provisions (as defined in the

ranlnlmn_nf_ﬁmnas_g Grav) contained in the Loan Agreement,

or the ESOP II Security
Agreement are enforceable To the extent that compliance
rherewith would contravene any of the Confidentiality
Agreements (as defined in the opinion of Ropes & Gray). We
express no opinion as to the status under Section 548 of the
United States Bankruptcy Code and applicable state
fraudulent conveyance laws of (i) the Borrower's obligations

2




Page 126

under the Loan Agreement, the Tenior Term Notes and the
Revenue Performance Certificates or (ii) any grant of
security to secure the foregoing ohligations.

Very truly youxrs,
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EXHIBIT G

March _, 1883

The Other Lenders and the Agent
Referred to Below

Bain & Company, Inc.
2 Copley Place
Boston, MA 02116

Dear Sirs:

T am a Senior Counsel of Recoll Management
Corporation. I am rendering this opinion as counsel to
Recoll Management Corporation, as attorney-in-fact for the
Federal Deposit Insurance Corporation, as Receiver for New
Bank of New England, N.A. ("Recoll") in connection with the
amended and Restated Loan Agreement dated as of March 31,
1993 (the "Loan Agreement®) among Bain & Company, Inc., &
Magsachugetts corporation {the "Company®"), Recoll, the other

_lenders listed on the siqnannre_naffs thereof and
T as Agent. I am

Tendering this opinion pursuant to Section 2.03(1) of the
Loan Agreement. Terms defined in the Loan Agreement are
used herein as therein defined.

In connection with this opinion, I have made such
investigation as I deemed appropriate in the circumstance
and I have received and examined certificates of Recoll
relative to the matters hereinafter set forth, on which I
have relied for purposes of this opinion.

Upon the basis of the foregoing, I am of the
opinion that: (A) Recoll's participation in the
restructuring provided for in the Loan Agreement and the
other documents contemplated therein to be executed have
been duly authorized by all necessary action of Recoll and
the Federal Deposit Insurance Corperation, as Receiver for
New Bank of New England, N.A. and, assuming due execution
and delivery of the Loan Agreement by all other parties

CYC))
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[Name] 2 Date]

thereto and satisfaction of all closing conditions set forth
therein, no authorization or comnsent of any other Person is
required for the effectiveness of the Loan Agreement with
respect to the loans and obligations identified as those of
recoll in the Loan Agreement and the Schedules thereto and
(R) the Loan Agreement is & valid and binding agreement of
Recoll and the Federal Deposit Insurance Corporation, as
Receiver for New Bank of New England, N.A., enforceable in
sceordance with -its terms except as may be limited by (i)
bankruptcy, insolvency, reorganization, moratorium ox other
similar laws affecting creditor's rights generally and {(ii)
general principles of equity (regardless of whether
anforcement is sought in a proceeding in equity or at law).

Very truly yours,

David Aisenberg, Esg.,
Senior Counsel
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EXHIBIT H

Debt of the Borrower Outstanding
[mmediately After Effective Date

Balance Sheet Debt:

Guarantee of Subordinate Debt

Subrogated Debt

Off Balance Sheet Debt:

Letters of Cornfort for

Bain Consultants, Inc. {Australia):

(b))

(b)(4)

diskogw# 1, doebi\gwil3

US$
Uss

e ey
o e oh

USE

(b)(4)

(b)(4)

(b)(4)
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EXHIBITI

©)4)
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EXHIBITJ

LITIGATION

NO PENDING PROCEEDING
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EXHIBITL

(b)(4)

distogw# 1, docibr\gwdl3
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EXHIBITM

EXISTING LIENS

b)(4

©)X4) COLLATERAL AGENT

ALL ACCOUNTS AND ALL BOUKS AND RECORDS AND ALL PRODUCTS
AND PROCEEDS

ANY LIENS WHICH MAY EXIST UNDER THE AMENDED LEASE ON
COPLEY PLACE BETTERMENTS AND IMPROVEMENTS.
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EXHIBIT W
ASSTCGNMENT AGREEMENT
AGREEMENT dated as of s among
[ASSIGNOR] (the "Assignor®), [ASSIGNEE] (the "Assignee"),
BATN & OO TNC. (the "Borrower") and , —C))

as Agent {(the "Agent-"J.

RANNNF NN T LS A RN ]

WHEREAS, this Assignment Agreement (the
"Agreement®) relates to the Amended and Restated Loan
Agreement dated as of March 31, 1993 among the Borrower, the
Assignor and the other Lenders party thereto, as Lenders,
and the Agent (the "Loan Agreement"”);

WHEREAS, [designate Senior Term Loan or Revenue
Performance Obligation] held by the Assignor under the Loan
Agreement in the aggregate [principall amount of $
is outstanding at the date hereof; and

WHEREAS, the Assignor proposes to assign to the
Assignee all of the rights of the Assignor under the Loan
Agreement in respect of a portion of its [designate Senior
Term Loan or Revenue Performance Obligation] thereunder in
an amount equal to § {the "Assigned Amount®), and
the Assignee proposes to accept assignment of guch rights
and assume the corresponding obligations from the Assignor
on 8such terms;

NOW, THEREFORE, in consideration of the foregoing
and the mutual agreements contained herein, the parties
hereto agree as follows:

SECTION 1. Defipitions. All capitalized terms not
otherwise defined herein shall have the respective meanings
get forth in the Loan Agreement.

SECTION 2. Assignment. The Assignor hereby
agsigns and sells to the Assignee all of the rights of the
Assignor under the Loan Agreement with respect to [degignate
Senior Term Loan or Revenue Performance Obligation] to the
extent of the Assigned Amount, and the Assignee hereby
accepts such asgignment from the Assignor and assumes all of
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the obligations of the Assignor under the Loan Agreement
with respect to [designate Senior Term Loan or Revenue
Performance Obligation] to the extent of the Assigned
Amount, including the purchase from the Asgigneor of the
corresponding portien of the [principal] amount of the
[designate Senior Term Loan or Revenue pPerformance
Obligation] held by the Assignor outstanding at the date
hereof. Upon the execution and delivery hereof by the
Assignor, the Assignee, the Borrower and the Agent and the
payment of the amounts specified in Section 3 required to be
paid on the date hereof (i) the nssignee shall, as of the
date hereof, succeed to the rights and be obligated to
perform the obligations of the Assignor, and shall become a
Tender under the Loan Agreement, with respect to [designate
Senior Term Loan or Revenue Performance Obligaticn] of the
Assignee in an amount egual to the Assigned Amount, and (ii)
the Assignor shall be released, a8 of the date hereof, from
its obligations under the Loan Agreement to the extent such
obligations have been assumed by the Assignee. The
assignment provided for herein shall be without recourse Lo

the Assignor.

SECTION 3. Pavments. AsS congsideration for the
asgignment and sale contemplated in Section 2 hereof, the
Assignee shall pay to the Assignor on the date hereof in
Federal funds an amount equal to $ . Fach of the
Assignor and the Assignee hereby agrees that if it receives
any amount under the Loan Agreement which is for the account
of the other party hereto, it shall receive the same for the
acecount of such other party to the extent of guch other
party's interest therein and shall promptly pay the same to
guch other party.

SECTION 4. Delivery of Notes and Certificates.
pursuant to Section 8.06(c) of the Loan Agreement the
Borrower agrees to execute and deliver a [Senior Term
Note/Revenue Performance Certificate] payable to the order
of the Assignee to evidence the assignment and assumption
provided for herein.

SECTION 5. Non-Relisnce on Assignor. The
Assignor makes no representation or warranly in connection
with, and shall have no respongibility with respect to, the
golvency, financial condition, or statements of the
Borrower, or the validity and enforceability of the
obligations of the Borrower in respect of the Loan
Agreement, any Senior Term Note or any Revenue Performance
Certificate. The Assignee acknowledges that it has,
independently and without reliance on the Assignor, and
based on such documents and information as it has deemed
appropriate, made its own credit analysis and decision to
enter into this Agreement and will continue to be
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responsible for making its own independent appraisal of the
business, affairs and Financial condition of the Borrower.

SECTION 6. GCoverning Law, This Agreement shall
be governed by and construed in accordance with the laws of
the State of New York.

SECTION 7. Counterparts. This Agreement may be
gsigned in any number of counterparts, each of which shall be
an original, with the same effect as if the gignatures
thereto and hereto were upon the same instrument.

TN WITNESS WHEREOF, the parties have caused this
Agreement to be executed and delivered by their duly
suthorized officers as of the date first above written.

[ASSIGNOR]

By

Title:

[ASSIGNEE]

By

Title:

BAIN & COMPANY, INC.

By

Title:

(b)(4) |
ZZ:______~______JaS Agent ‘7

By

Tiples:
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EXHIBIT O

FOREIGN BANKS

©@
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EXHIBIT P

©)4)
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EXHIBIT @

. Bain & Co.. Inc

Financial Information for the Month Ended
(amounts in thousands of uss$)

Revenue

Operating Expenses:
Consulting compensation
Officer compensation
Administrative expenses
Employee benefit plans

Total operating expenses
Operating margin
Non-operating income/{expense)
Income/{loss) before provision for Income taxes
Add non-cash items:
Depreciation/amortization
ESOP expenses

Interest expense
Cther

Deduct ¢ash payments not included in net income:

Capital expenditures
ESQOP payments

Cash interest payments
Principal payments
Other

Mot cash flow

Amount
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CONFORMED COPY
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CONFORMED COPY

SECOND AMENDED AND RESTATED EBCP II
SECURITY AGREEMENT

ACREEMENT dated ag of March 31, 1933 between BAIN
5 COMPANY, INC., a Massachusetts corporation {with its

[as Collateral Agent hereunder;

/successors, the "Borrower"), and |

HITHNESSETHEH

WHEREAS, certain loans to the Borrower ("ESOP IT
Loans") were outstanding under a Loan Agreement dated as of

December 22, 1986, as amended, among therﬁgxrgyer the banks|

r ages thereof and

as agent and the Borrower was

obligated to reimburse| |

for a drawing
under a letter of credit issued by[;::}ﬂﬁaéfja Lecter of
Credit and Reimbursement Agreement dated as of April 19,
1988 between the Borrower and
Reimbursement Obligation"}; and

WHEREAS, the Borrower, certain lenders and

(b)) s Agent, became parties

IO a Loan Agrecment oa 10, 1991 (as amended to
the date hereof, the "Original Loan Agreement®) which
provided, among other things, for the restructuring of the
BSOP TT Loans and the ESOP II Reimbursement Obligation; and

WHEREAS, in connection with the Original Loan
Agreement, the Borrower executed an Amended and Restated
ESOP II Security Rorsement datred as of June 10. 1991 bet

the Borrower-and

as collareral agent (as amended to the date hereof, the
"First Amended and Restated ESOP II Security Agreement"),
which First Amended and Restated ESOP II Security Agreement
amended and restated the documentation under which the ESOP
IT Loans were originally secured; and

7d272h7 27008/ 021/SEC. 93 /esopl]

(b))

(b)(4)
(b)(4)
(b)(4)
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WHEREAS, the Borrower, the ES0OP II Banks (as
defined in the Loan Agreement referred to below), certailn

(b)(4) other lenders and

as Agent, have agree T IO THE BoUF 1L
Loans as provided for in the Amended and Restated Loan
Agreement dated as of even date herewith (as amended from
time to time after such date, the "Loan Agreement"); and

WHEREAS, in ordery to induce ESCOP I1 Banks Lo enter
into the Loan Agreement, the Borrower has agreed to amend
and restate the First Amended and Restated ESOP II Security
Agreement as provided herein; and

WHEREZS, the First Amended and Restated ESOP IT
Security Agreement will be so amended and, as so amended,
will be restated to read in full as set forth herein, as and
when provided in Section 7.09;

NOW, THEREFCORE, the parties hereto agree as
follows:

ARTICLE I

DEFINITIONS

SECTION 1.01. Definitions. Terms defined in the
Loan Agreement and not otherwise defined herein have, as
used herein, the regpective meanings provided for therein.
The following additional terms, as used herein, have the
following respective meanings:

"Accounts' means all presently existing or here-
after acqguired or created (i} rights of the Borrower to
receive the payment of money or other consideration arising
from the sale of goods or by virtue of services rendered,
whether or not earned by performance, whether or not billed
or recoyded on the Books and Records of the Borrower, and
whether or not evidenced by or set forth in or arising out
of any present or future note, writing, instrument or
document, and all extensions and renewals of any thereof,
{ii) coliateral security of any kind given by any Person
with respect to any of the foregoing and (iii} all rights
related thereto, including without limitation, those
assertable against all other Persons in addition to the
related Aoccount Debtor. The term "Accountse® includes, in
any event, all accounts (within the meaning of the UCC) of
the Borrowsr.
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vaccount Debror® means, with respect to any
Account, any Person obligated to make payment thereunder,
including without limitation any account debtor on such
Agoount.

"Books and Records" means, as to any Account, all
books, ledgers and records and all computer programs, tapes,
discs, punch cards, data processing software, transactions
fileg, master files and related property and rights (except
computer and peripheral equipment) necessary or helpful in
enforcing, identifying or establishing the amount of such
Account, identifying the Account Debtor, or identifying or
establishing the amount of any proceeds of such Account.

"Collateral® has the meaning set forth in Section
2.01.

nCollateral Agent" means (b)(4)

ﬁn its capacity as Collateral Agent

under this Agreement, and any successor in such capacity.

"Foreclosurs Event” means any acceleration of the
maturity of the Senior Term Loans included in the Continuing
ES0P II Loans pursuant to the Loan Agreement oOr any
Bankruptcy Event of Default.

"Loan Exposure” means, at any time with respect to
any ESOP II Bank, the aggregate outstanding principal amount
of its Senior Term Loans included in the Continuing ESOP II
Loane and all unpaid interest accrued thereon (including
deferred interest and interest accrued thereon).

"Operating Accounts® has the meaning set forth in
Section 5.02.

"partial Payment" has the meaning set forth in
Section 6.04.

"Proceeds Account” has the meaning set forth in
Section 5.01.

"Secured Obligations” means the obligations of the
Borrower to pay (i) all principal of and interest (including
without limitation any interest which accrues after any
Bankruptcy Event of Default) on the Senior Term Loans
included in the Continuing ESOP II Loans, (ii) all other
amounts payable by the Borrower under the Loan Agreement
with respect to the Senior Term Loans included in the
Continuing ESOP IT Loans, (iii) all amounts payable by the
Borrower hereunder and (iv) any renewals or extensions of
any of the foregoing.
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"Secured Parties® means the Collateral Agent and
the holders from time to time of the Sacured Obligations.

"Security Interests" means the security interests
in the Collateral granted hereunder tO secure the Secured
Cbligations.

"ICC" means at any time the Uniform Commercial
Code as in effect in the State of New vyork; provided that
if, by reason of mandatory provigions of law, the validity
or perfection of the Security Interests in any Collateral is
governed by the Uniform Commercial Code as in effect in &
jurisdiction other than New York, "UCC" means the Uniform
Commercial Code as in effect in such other jurisdiction for
purposes of the provisions hereof relating to such validity
or perfection (and for purposes of definitions related to
such provisions) .

Unless otherwise defined herein, or unless the
context otherwise requires, all terms yaed herein which are
defined in the UCC have the meanings therein stated.

ARTICLE IX1

THE SECURITY INTERESTS

SECTION 2.01. The Security Interests. In order
to secure the full and punctual payment of the Secured
Obligations in accordance with the terms thereof, the
Borrower hereby pledges, assigns, transfers, sets over and
delivers to the Collateral Agent for the benefit of the
Secured Parties, and hereby grants Lo the Collateral Agent &
security interest for the benefit of the Secured Parties in,
21l of the Borrower's right, title and interest in and to,
whether presently existing or hereafter arising or acquired,
(i) all Accounts, {ii) all Books and Records, (iii) the
Proceeds Account (including without limitation all cash
deposited therein, and all claims, demands, chooses in
action and other rights of the Borrower in respect thereof),
(iv) all Temporary Cash Investments made pursuant to Section
5.03 and (v) all proceeds of any or all of the foregoing
(collectively, the 1Ctallateral®); it being understood chat
the Borrower has granted a prior security interest in the
Accounts, the proceeds thereof and the Books and Records
under the Borrower's Security Agreement dated as of Decem-
ber 23, 1885, which nrior ssepvity dpmborant will samain o in

effect under the Agjand that
the security inteTests granted hereunder in all the Collat-

742/ 2k 27008021/ SEC. 93/ es0pl ]



(b))

(b))

Page 165

yal ave duniar tn thae samivity interests granted under the

SECTION 2.02. Continuing Ldiabili £ the Bor-
rower. Anything herein to the contrary notwithstanding, the
Borrower shall remain liable to cbserve and perform all the
terms and conditions to be observed and performed by it
under any contract, agreement, warranty or other obligation
with respect to the Collateral, all in accordance with and
pursuant to the terms and provisieons thereof, and shall,
except as permitted by Section 5.13 of the Loan Agreement,
do nothing to impair the Security Interests. None of the
Secured Parties shall have any cbligation or liability under
any such contract, agreement, warranty or obligation by
reagson of or arising out of this Agreement nor shall any of
the Secured Parties be required or cobligated in any manner
to make any payment with respect thereto or to perform any
obligation of the Borrower thereunder.

SECTION 2.03. Termination of Security Interests:
Release of Collateral. Upon payment in full of all the
Secured CObligations, the Security Interests shall terminate
and all rights of the Collateral Agent and the other Secured
Parties to the Collateral shall revert (subject to the l(bX4)

if then in effect} to the

Borrower., AL any Cime and rrom time to time prior to such
termination of the Security Interests, the Collateral Agent
on behalf of the Secured Parties may release any of the
Collateral with the unanimous prior written consent of the
ESOP II Ranks. Upon any such termination of the Security
Interests or any permitted release of Collateral, the
Collateral Agent will, at the Borrower's expense, execute
and deliver to the Borrower such documents as the Borrower
shall reasonably reguest to evidence the termination of the
Security Interests or the release of such Collateral.

ARTICLE 11T

REPRESENTATIONS AND WARRANTIES

The Borrower represents and warrants that:

SECTION 3.01. Perfection and Priority of Securit
Interests. Financing statements with respect to the Colla-
teral have besn filed in the office of the Hecretary of the
Commonwealth of Massachusetts and the City Clerk of the City
of Boston. The Secured Parties have a valid and (except
with respect to non-cash proceeds of Accounts existing on
the date hereof) perfected security interest in all of the
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Collateral subject to no prior or egual Lien {(other than the
Liens-under-the | and no
other registration, recordation or filing with any govern-
mental body, agency or official is required in connection
with the execution or delivery of this Agreement, or is
necessary for the validity or enforceability herecf or for
the perfection of the Security Interests. The Borrower has
not performed any act which would prevent the Collateral
Agent from enforcing any of the terms and conditions of this
Agreement or which would be reasonably likely to limit the
Collateral Agent in any such enforcement.

SECTION 3.02. Location of Borrower's Principal
Place of Business and Books and Records. The Borrower's
principal place of business and principal executive office
is located at 2 Copley Place, Boston, Massachusetts. The
offices where the Borrower keeps all its Books and Records
is located at the same address.

ARTICLE IV

COVERANTS

The Borrower agrees that so long as any Secured
Obligation remains unpaid:

SECTION 4.01. Filing: Further Assurances. Thea
Borrower will, at its expense and in such manner and form as
the Collateral Agent may require, execute, deliver, file and
record any financing statement, continuation statement,
specific assignment or other paper and take any other action
that the Collateral Agent may reasonably reguest {(including
without limitation the execution of security documents and
filings with respect to the Security Interests in or under
the laws of foreign countries), in order to create, pre-
serve, perfect, confirm, or validate any Security Interest
or to enable the Collateral Agent to exercise and enforce
its rights hereunder with respect tO any of the Collateral;
provided that this Section 4.01 shall not require the
Borrower to (i) notify any Account Debtor of any Security
Interest prior to a Foreclosure Event or {11} incur any
material expense. To the extent permitted by applicable
law, ths Borrower authorizes the Collateral Agent to execute
and file, in the name of the Borrower oOr otherwise, any and
all UCC financing statements which the Collateral Agent in
its sole discretion may deem necessary or appropriate to
perfect or further perfect the Security Interests.
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SECTION 4.02. Liens on Collateral. The Borrower
will not create or suffer to exist anv Lien (other than the
Liens under this Agreement, the|

and the Borrower Pledge and Security Agreement] on
any Collateral. Without limiting the generality of the
foregoing, if any Lien on all or any part of the Collateral
shall be filed pursuant to Section 4068 of ERISA or Sec-
tion 6323 of the Internal Revenue Code or any other non-con-
sensual Lien on the Collateral shall come into existence,
the Borrower shall cause such Lien to be released within 30
days after such filing.

SECTION 4.03. <Change of Principal Place of
Business and Books and Records. The Borrower will not
change its principal place of business, principal executive
office or place where it keeps its Books and Records from
the location specified in Section 3.02 unless it notifies
the Collateral Agent at least 30 days prior to such change
(making specific reference to this Section) and makes all
filings required by this Agreement and takes all other
action necessary or that the Collateral Agent may reasonably
request to maintain the perfection and priority of the
Security Interests. The Borrower will not in any event
change the location of any Collateral if such change would
cause the Security Interests in such Collateral to lapse or
cease to be perfected.

SECTION 4.04. Change of Name. The Borrower will
not change its name, identity or corporate structure in any
manner which might make any financing or continuation state-
ment filed hereunder seriously misleading within the meaning
of Section 9-402(7) of the UCC (or any other applicable
provision of the UCC) unless the Borrower shall have given
the Collateral Agent at least 30 days' prior written notice
thereof (making specific reference to this Section) and
shall have taken all action necessary or reasonably reques-
ted by the Collateral Agent to maintain the perfection and
priority of the Security Interests in the Collateral.

SECTION 4.05. Change in Law. The Borrower will
promptly notify the Collateral Agent in writing of any
change in law known to it (and will use its reascnable
efforts to become aware of any such change in law)} which (i)
adversely affects or will adversely affect the validity,
perfection or priority of the Security Interests or (ii)
requires or will require a change in the procedures to be
followed in order to maintain and protect the wvalidity,
perfection and priority of the Security Interests.
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ARTICLE ¥

PROCEEDS ACCOUNT

SECTION 5.01. Proceeds Account. Within 30 days
after the Effective Date, the Borrower gshall designate in
writing to the Collateral ARgent the title, number and
location of a cash proceeds account (the "Proceeds
Account"), which shall at all times be maintained at the

bank provided for in the-

On the date of designation, the Proceeds Accoull Will 1O
contain any funds other than cash proceeds of the Accounts.
The Borrower shall as promptly as possible deposit or cause
to be deposited into the Proceeds Account all cash proceeds
rhereafter received by it in respect of any Account. Until
so deposited, such cash proceeds shall not be commingled
with any other funds or property of the Borrower. The
Borrower shall not cause or permit any funds (including
interest paid on funds held in the Proceeds Account) other
than cash proceeds of the Accounts to be deposited into the
Proceeds Account or otherwise commingled with cash proceeds
of the Accounts held in the Proceeds Account. All right,
title and interest in and to the amounts on deposit from
time to time in the Proceeds Account shall constitute part
of the Collateral hereunder.

QECTION 5.02. Pavments: Withdrawals from Proceed

Account. The Borrower will make all Investments (other than
Investments permitted by Section 5.03), disbursements and
other payments, whether made in the ordinary course of
business or otherwise, from funds held in an account or
acecounts other than the Proceeds Account (the "Operating

]

Accounts"). The Borrower will maintain the Operating

|

hecenint in-accordance with

SECTION 5.03. Investment of Fund Depogited in
proceeds Account. The Borrower may from time to time invest
amounts on deposit in the Proceeds Account in Temporary Cash
Tnvestments; provided that such Temporary Cash Investments
are subject to pledge under applicable state law and United
States Treasury regulations and, in the opinion of counsel
to the Collateral Agent, appropriate measures shall have
been taken to perfect the Security Interests therein and all

proceeds thereof (subject in right of priority to
security interest granted cherein pursuant Lo the[iif;;:;:]
e Collat-

The Borrower and th

eral Agent will use Thelr DesSt efforts to pronptly take all
action necessary to establish and to effectuate their
respective rights and interests in such Temporary Cash
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Investments. All right, title and interest in and to the
Temporary Cash Investments from time to time made pursuant
to this Secrtion 5.03, and all proceeds thereof, shall
congtitute part cf the Collateral hereunder.

SECTION 5.04, Non-cash Proceeds. The Borrower
shall, immediately upon its receipt of any non-cash proceeds
in respect of any Account, notify the Collateral Agent of

such receipt and {except with regpect to any such non-cash
i i T riction ribed in

as

permitted by such Section} take any and all actions the
Collateral Agent may reasonably request to perfect the
Security Interests therein and all proceeds thereof (subject

in right of priority to i intexr ranted
therein pursuant to the

provided that the Borrower shall have the right, for so long
as no Foreclosure Event shall have occurred and be
continuing, to vote any stock, and to retain any payments or
distributions made with respect to any securities, pledged
pursuant to this Section 5.04. The Borrower shall deposit
into the Proceeds Account all cash proceeds received by it
in respect of the sale or other disposition of any such
non-cash proceeds of any Account.

ARTICLE VI

GENERAL AUTHORITY; REMEDIES

SECTION 6.01. General Authority of the Collateral
Agent. The Borrower hereby irrevocably appoints the Colla-
teral Agent and any officer or agent thereof, with full
power of substitution, as its true and lawful attorney-in-
fact, inm the name of the Borrower, its own name or the name
of the ESOP II Banke or otherwise, at any time and from time
to time after the ogccurrence and during the continuance of a
Foreclosure Bvent, to take any and all appropriate action
and to execute any and all documents and instruments which
may be necessary or desirable to carry out the terms of this
Agreement and, without limiting the generality of the fore-
going, the Borrower hereby gives the Collateral Agent the
power and right on its behalf, without notice to or further
assent by the Borrower, to do the following after the
occurrence and during the continuance of a Foreclosure
Bvent:

{1} to receive, take, endorse, assign and deliver
any and all checks, notes, drafts, acceptances, docu-
ments and other negotiable and nonnegotiable instru-
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ments taken or received by the Onllateral Agent as, or
in counection with, the Collateral;

{(ii) to demand, sue for, collect, receive and give
acquittance for any and all monies due or to become due
upon or in connection with the Collateral;

(iii) to notify the Account Debtors of this Securi-
ty Agreement or direct the Borrower to notify the
Account Debtors of this Security Agreement and direct
them to make payment directly to the Collateral Agent;

{1v) to commence, settle, compromise, compound,
praosecute, defend or adjust any claim, suit, action or

proceeding with respect to, or in connection with, the
Collateral;

(v} to sell, transfer, assign or otherwise deal
in or with the Collateral or any part thereof, as fully
and effectually as if the Collateral Agent were the
absolute owner thereof;

(vi) to extend the time of payment of any or all
Accounts and to make any allowance and other adjust-
ments with reference thereto; and

(vii) to do, at its option but at the expense of
the Borrower, at any time or from time to time, all
acts and things which the Collateral Agent deems
necessary to protect or preserve the Collateral and to
realize upon the Collateral.

SECTION 6.02. Remedies upon Foreclosure Event.
If a Foreclosure Event shall have occurred and be continu-
ing, the Collateral Agent may exercise on behalf of the
Secured Parties (x) the rights available to a secured party
under the UCC and (y) the other rights available to the
Collateral Agent at law or equity. Without limiting the
generality of the foregoing, the Collateral Agent may, to
the extent permitted by applicable law, exercise any one Or
more of the following remedies:

(a) The Collateral Agent persconally or by agents
or attorneys shall have the right to take immediate
possession of the Collateral, or any portion thereof
(including any Books and Records), and for that purpose
may pursue the same wherever it may be found and enter,
with or without process of law and without breach of
the peace, any premises where any of such Collateral is
or may be located, and without charge or liability to
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the Collateral Agent seize and remove such Collateral
from such premises.

(b} The Collateral Agent may, without demand of
performance or cother demand, advertisement or notice of
any kind (except the notice specified below of the time
and place or any public ox private sale) to or upon the
Borrower or any other Person (all of which demands,
advertisements and/or notices are hereby waived by the
Borrower), (i) apply cash, if any, then held by the
Collateral Agent as Collateral as specified in Section
6.04 and (ii) collect, receive, appropriate and realize
upon the Collateral or any part thereof and/or sell,
assign, give an option or options to purchase or other-
wise dispose of and deliver the Collateral {or contract
to do so) or any part thereof in one or more parcels at
public or private sale, at any office of the Collateral
Agent or elsewhere in such manner as the Collateral
Agent may deem best, for cash or on credit or for
future delivery without assumption of any credit risk.
The Collateral Agent or any ESOP II Bank shall have the
right upon any such public sale, and, to the extent
permitted by law, upon any such private sale or sales,
to purchase the whole or any part of the Collateral so
sold, free of any right or equity or redemption in the
Borrower, which right or equity is hereby expressly
waived and released. The Borrower further agrees, at
the Collateral Agent's request, to execute any docu-
ments and take any other actions necessary Or appro-
priate to permit the Collateral Agent to take posses-
gion and control of the Proceeds Account and the funds
therein and to collect any Books and Records, and to
make such Books and Records available to the Collateral
Agent at places which the Collateral Agent shall rea-
sonably select. To the extent permitted by applicable
law, the Borrower waives all claims, damages and
demands against the Collateral Agent or the ESOP i
Banks arising out of the foreclosure, repossession,
retention or sale of the Collateral. The Borrower
agrees that the Collateral Agent need not give more
than ten days' notice (which notification shall be
deemed given when mailed, postage prepaid, addressed to
the Borrower at its address specified in Sectiomn 7.06)
of the time and place of any public sale or of the time
after which a private sale may take place and that such
notice is reasoconable notification of such matters.

(c) The Collateral Agent (i) shall have the right
and power to institute and maintain such suits and
proceedings as it may deem appropriate to protect and
enforce the rights vested in it by this Agreement and
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(ii) may either after entry, or without entry, proceed
by suit or suits at law or in equity to enforce such
rights and to foreclose upon the Collateral and to sell
all or, from time to time, any of the Collateral under
the judgment or decree of a court of competent
jurisdiction.

(d) Upon the filing of a bill in equity or other
commencenment of judicial proceedings to enforce the
rights of the Collateral Agent under this Agreement,
the Collateral Agent shall, to the extent permitted by
applicable law, without notice to the Borrower or any
party claiming through it, without regard to the sol-
vency or insolvency at the time of any Person then
liable for the payment of any of the Secured Obliga-
tions, without regard to the then value of the Colla-
teral and without requiring any bond from any complai-
nant in such proceedings, be entitled as a matter of
right to the appointment of a receiver or receivers
{who may be the Collateral Agent) of the Collateral, or
any part thereof, and of the profits, revenues and
other income thereof, pending such proceedings, with
such powers as the court making such appointment shall
confer, and to the entry of an order directing that the
profits, revenues and other income of the property
congtituting the whele or any part of the Collateral be
segregated, sequestered and impounded for the benefit
of the Secured Parties, and the Borrower irrevocably
consents to the appointment of such receiver or
receivers and to the entry of such order; provided
that, notwithstanding the appointment of any receiver,
the Collateral Agent shall be entitled to retain
possession and control of all cash and instruments held
by or deposited with it pursuant to this Agreement.
Notwithstanding the foregoing, if the Collateral Agent
shall take possession of any Books and Rescords, it
shall make such Books and Records available to the
Borrower for inspection and copying as often as the
Borrowsy may reasonably request.

SECTION 6.03. Waiver and Estoppel. (&) The
Borrower agrees, to the extent it may lawfully do so, that
it will not at any time in any manner whatsocever claim or
take the benefit or advantage of any appraisal, valuation,
stay, extension, moratorium, turnover or redemption law, or
any law permitting it to direct the order in which the
Collateral shall be sold, now or at any time hereafter in
force, which may delay, prevent or otherwise affect the
performance or enforcement of this Agreement and hereby
waives all benefit or advantage of all such laws. The
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Borrower covenants that it will not hinder, delay or impede
rhe execubtion of any power granted to the Agent in the Loan
Agreement or to the Collateral Agent in this Agreement.

{b) The Borrower, to the extent it may lawfully
do so, on behalf of itself and all who may c¢laim through or
under it, including without limitation any and all subse-
gquent creditors, vendees, assignees and lienors, waives and
releases all rights to demand or toO have any marshalling of
the Collateral upon any sale, whether made under any power
of sale granted herein or pursuant to judicial proceedings
or under any foreclosure oOr any enforcement of this Agree-
ment, and consents and agrees that all of the Collateral may
at any such sale be offered and sold as an entirety.

{c}y The Borrower waives, to the extent permitted
by applicable law, presentment, demand, protest and any
notice of any kind (except notices explicitly required
nereunder) in connection with this Agreement and any action
taken by the Collateral Agent with respect to the Colla-
teral.

SECTION 6.04. Application of Moneys. after the
occurrence and during the continuance of a Foreclosure
Event, any cash Collateral and the proceeds of any sale of,
or other realization upon, all or any part of the non-cash
collateral shall be applied by the Collateral Agent in the
following order of priorities:

(i) first, to pay the exXpenses of such sale or
other realization, including reasonable compensation to
the Collateral Agent and its agents and counsel, and
211 reasonable expenses, liabilities and advances
incurred or made by the Collateral Agent iy connection
rherewith, and any other unreimbursed expenses for
which the Collateral Agent is to be reimbursed pursuant
to Section 8.03 of the Loan Agreement and Section 7.05

hereof;

(i1} second, to pay to each ESOP IT Bank an amount
equal to the unpaid Secured Obligations held by it and,
if such moneys shall be insufficient to pay such
Secured Obligations in full, then to pay such monies to
the BESOP II Banks ratably in proportion to their Loan
Exposures (until, in the case of each ESOP II Bank, its
Secured Obligations are paid in full), in which case
each ESOP II Bank shall apply the amounts received by
it pursuant to this clause (ii) first to pay the
principal of its Senior Term Loans included in the
Continuing ESOP II Loans, second, to pay the unpaid
interest accrued thereon and third, to pay any other
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Secured Obligations then owing to such ESOP II Bank:
and

(iii) third, to pay any surplus then remaining to
the Borrower or its successors or assigns, or Lo whom-
soever may be lawfully entitled to receive the sanme
(including without limitation the parties secured under
+he Borrower Pledge and Security Agreement) or as a
court of competent jurisdiction may direct.

If moneys are to be applied pursuant to clause (ii) above in
an amount that is not sufficient to pay all the Secured
Obligationsg in full (a vpartial Payment"), the parties
intend that the Loan Exposures of the gseveral ESOP II Banks
shall be reduced by the application of amounts avallable for
distribution under the Original Director Guarantees and
Original Director Security Documents before their Loan
Exposures are calculated for purposes of allocating such
Partial Payment among the ESOP II Banks pursuant to this
Agreement, provided that (x) the parties secured under this
Agreement shall have no right to require any Collateral
Agent or any other party entitled to the benefit of or
secured under any Original Director Guarantee Or any
Original Director Security Document to take any action
thereunder and (y) such Partial Payment shall not be delayed
for more than 30 days by reason of the provisions of this
Section. Accordingly, ne Partial Payment shall be made
under this Agreement prior to the earlier of (i) the date on
which all moneys to be applied to the Secured Obligations
pursuant to the Original Director Guarantees and Original
Director Security Documents have been S0 applied or (ii) 30
days after the Foreclosure Event giving rise to such Partial
Payment occurs. If a Partial Payment is made under this
gection 6.04 and within two years thereafter a further
payment is made with respect to the Secured Obligations
under the Original Director Guarantees or Original Director
Security Documents, the Collateral Agent at the request of
any ESOP II Bank shall recalculate the Loan Exposures of the
ESOP IT Banks as if such further payment under the Original
Director Guarantees or Original Director Security Documents
had been made prior to such Partial Payment hereunder, and
each ESOP IT Bank which received a proportionately greater
portion of such Partial Payment than it would have received
on the basis of the Loan Exposures as so recalculated shall
purchase such participations in the Senior Term Loans
included in the continuing ESOP II Loans of the other HESOP
11 Banks, and such other adjustments shall be made, a8 may
be required from time to time, so that such Partial Payment
shall be shared by the ESOP II Banks ratably in proportion
o theiy Loan BEXposures as g0 recalculated.
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The Collateral Agent may make distributions
hereunder in cash or in kind or, on a ratable bagis, in any
combination thereof.

ARTICLE VII

MISCELLANEQUS

SECTION 7.01. Amendments and Waivers. Any
provision of this Agreement may be amended or waived if, but
only if, such amendment Or waiver is in writing and signed
by the Borrower and the Collateral Rgent (with the consent
of the Relevant Consent Lenders); provided that no such
amendment or waiver, unless consented to by all the ESOP II
Banks, shall release any Collateral from the Security Intexr-
ests, amend Section 6.04 hereof, change the definition of
nCpllateral® or "Accounts® or change the percentage of the
relevant amount, or otherwise change the number or identity
of the ESOP IT Banks or any of them which shall be regquired
for the ESOP II Banks to take any action under this Section
or any other provision of this Agreement.

SECTION 7.02. Waivers: Non-Exclusive Remedies. No
failure on the part of the Collateral Agent to exercise, and
no delay in exercising and no course of dealing with respect
to any right under this Agreement shall operate as a waiver
thereof; nor shall any single or partial exercise by the
Collateral Agent or any ESOP II Bank of any right under the
Loan Agreement or this Agreement preclude any other or
further exercise thereof or the exercise of any other right.
The remedies under this Agreement and the Loan Agreement are
cumulative and are not exclusive of any other remedies
provided by law.

SECTION 7.03. Governing lLaw; Submission to
Jurisdiction. This Agreement shall be construed in accor-
dance with and governed by the laws of the State of New
York, except as otherwise required by mandatory provisions
of law and except to the extent that remedies provided by
the laws of any jurisdiction other than the State of New
York are governed by the laws of such jurisdiction. The
Borrower hereby submits to the nonexclusive jurisdiction of
the United States District Court for the Scuthern Disgtrict
of New York and of any New York State court sitting in New
York City for purposes of all legal proceedings arising out
of or relating to this Agreement or the cransactions contem-
plated hereby. The Borrower irrevocably waives, to the
fullest extent permitted by law, any objection which it may
now or hereafter have to the laying of the venue of any such

Fd2 72k 270087021 /5EC. 95/ esopl T
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proceeding brought in such a court and any claim that any
such proceeding brought in such a court has been brought in
an inconvenient forum.

SECTION 7.04. Limitations by Law: Severabdilit
(a) All rights, remedies and powers provided in this Agree-
ment may be exercised only to the extent that the exercise
chereof does not violate any applicable provision of law,
and all the provisions of this Agreement are intended to be
subject to all applicable mandatory provisions of law which
may be controlling and to be limited to the extent necessary
a0 that they will not render this Agreement invalid, unen-
forceable in whole or in part, or not entitled to be
recorded, registered, or filed under the provisions of any
applicable law.

(b} If any provision hereof is invalid and
unenforceable in any jurisdiction, then, tO the fullest
extent permitted by law, (i) the other provisions hereof
shall remain in full force and effect in such jurisdiction
and shall be liberally construed in favor of the Collateral
Agent in order to carry out the intentions of the parties
hereto as nearly as may be possible; and (1i) the invalidity
or unenforceability of any provision hereof in any jurisdic-
tion shall not affect the validity or enforceability of such
provision in any other jurisdiction.

SECTION 7.05. Fees; BExpenses: Documentary Taxes.
The Borrower shall pay the reasonable fees of the Cellateral
Agent and all reagonable oub-of-pocket expenses incurred by
the Collateral Agent or any ESOP II Bank, including reason-
able fees and disbursements of counsel, in connection with
the administration, sale or other disposition of the
Collateral or the preservation, protection or defense of the
rights of the Collateral Agent and the Secured Parties in
and to the Collateral.

SECTION 7.06. Notices. All notices, demands and
other communications hereunder shall be given or made Lo the
following parties at the following addresses:

(i) If to the Borrower, to it at 2 Copley Place,
Boston, Massachusetts 02116, Attention: Colin F. Ander-
son or at telex number 710321 0110;

4i) If to the Collateral Agent, to it atJ/F—_—_—_—X

or

/o2 72h/ 270087 021/SEC .93/ esopl 1
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(iii) If to any other Secured Party, to it at its
address for notices under the Loan Agreement;

or in any of the foregoing cases at such other address as
the addressee may hereafter specify for the purpose by
notice to the Collateral Agent and the Borrower. All
notices, demands and other commmunications to any party
hereunder shall be in writing (including bank wire, telex or
similar writing) and shall Dbe effective (i) if given by
telex, when such telex is transmitted to the telex number
specified in this Section and the appropriate answerback is
received, (ii) if given by mail, three Business Days after
cuch communication is deposited in the mails with first
class postage prepaid, addressed as aforesaid or (iii) if
given by other means, when delivered at the address
gpecified in this Section.

SECTION 7.07. Multiple Counterparts. This
Agreement may be exacuted in a number of counterpartis, each
of which shall be an original, with the same effect as if
the signatures thereto and hereto were upon the same
instrument,

SECTION 7.08. Successors and Assigns. This
Agreement is for the benefit of the Collateral Agent and the
ESOP IT Banks and their successors and assigng, and in the
event of an assignment complying with Section 8.06(c) of the
Loan Agreement of all or any of the Secured Obligations, the
rights hereunder, to the extent applicable to the indebted-
ness so assiogned, shall automatically be tranaferred with
such indebtedness. This Agreement ghall be binding on the
RBorrower and its permitted successors and assigns.

SECTION 7.09. Amendment and Restatement of this
Agreement. Tomediately upon the receipt by the Collateral
Agent of a counterpart hereof executed by each of the
parties listed on the signature pages hereof and without
further action by any party hereto, the First BAmended and
Reatated ESQOP II Security Agreement shall be automatically
amended and restated to read in full as set forth herein.

SECTION 7.10. WAIVER OF JURY TRTAL. EACH OF THE
BORROWER AND THE COLLATERAL AGENT HEREBY IRREVOCABLY WAIVES
ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING
ARTSING OUT OF OR RELATING TO THTS AGREEMENT OR THE TRANSAC-
TIONS CONTEMPLATED HERERY.

IN WITNESS WHEREOF, the parties hereto have caused
this Agreement to be duly executed by their respective

762/2h /270080217 5EC, 93/ es0pl]
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authorized officers as of the day and year first above

written,
BAIN & COMZANY, INC.
By: /s/ Colin Anderson
Title: Treasurer
(®)4)
(b)(4).(b) By |
(6) iTIz: Vice Presiden

Fd2peh/ 20087 021/3EC. 95 /esopl 1
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(b)(4).(b)
(©)

(b)(4).(b)
(©)

(b)(4).(b)
©
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CONSENT

WHEREAS, all of the undersigned have executed Subsidiary

cuarantee and Security Agreements (as defined inn the Amended and
in connection with

Restated loan Agreenent referred to below) 1
that certain Loan Agreement dated as of June 10, 1991 (as amended
to the date hereof, the "Original Loan Agreement®) among Bain &

company, Inc. (the gﬁgzrgxﬁrﬂl;_gg;tain lenders party thereto
(the "Lenders") and Agjas

Agent {(the nagenth) ;

WHEREAS, the parties to the original Loan agreement have
agreed to restructure the obligations under the Original Loan
Agreement and to amend and restate the Original Loan Agreement in
its entirety pursuant to the amended and Restated Loan Agreement
dated as of March 31, 1993 {as amended after the date hereof, the
"Toan Agreement®) among the Borrower, the Lenders and the Agent:

and
WHEREAS, each of the undersigned desires to consent to

certain changes to the Subsidiary Guarantee and Security
Agreement to which it is a party as provided for in the Loan

Agreement:
NOW, THEREFORE, each of the undersigned consents to the

changes in the Subsidiary Guarantee and Security Agreement to
which it is a party provided for by section 2.02(c) of the Loan

Agreement.

BA

Bys

4

e'/fé)c}r\r}@’\/

BATN & COMPANY CANADA, INC.

B/
LLCLe°_ﬁF§&:awf

BAIN & COMPANY GERMANY, INC.

By/ | ,
Tltle./;:ftfﬁfc ny

CJIBSUBCO.EC



(b)(4).(b)
(©)

(b)(4).(b)
(©)

(b)(4).(b)
(©)

(b)(4).(b)
(©)

(b)(4).(b)
(©)

CJIBSUBCO. B
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BAIYN CONSULTANTS, INC.

é:jé%gefwiﬁ“r"

£

BAIN & COMPANY BELGIUM, INC.

By:
lltle‘/{/&: g’c)e/b;f’

BAIN ET COMPAGNIE

Yy, INC., General Partner

(b)(4).(b)
(©)

BAIN UNITED KRINGDOM, INC.

e EITEY
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on March 3 the corder of
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SENIOR TERM NOTE

New York, New York
March 31, 1993

For value received, Bain & Company. Inc., &
Massachusetts corporation {the "Bﬁ:xnxgg“} promises

prIncipal amount Of The Borrower

promises tO pay interest on & unpaid principal amount of
such Senior Term Loan on the dates and at the rate or rates
provided for {pn the Loan Agreement. All such payments of
principal and interest shall be made in lawful money of the
United States in Federd ciee= immadiately available

= it e

(b))

(b))
(b))

~fFirs OF

all prepayments of the principal tnersof shall be
recorded by the Lender and, prior any transfer herectf,
appropriate notations to evidence foregoing information
with respect LO such Senior Term L&an then outstanding shall
pe endorsed by the Lender on thel .edule attached hereto,
or on a continuation of such scﬁéﬁule attached to and made a
part hereof; provided that the failure of the Lender tO make
any such recordation OTr endorsement shall not atfect the
obligations aof the Borrower hereunder or under rhe Loan

Agreement.

This note is one of the Senior Term Notes referred
to in the Amended and Restated Loan Agreement dated as of
March 31, 1993 among the Bo cthe lenders listed on the

rower,
ignature pages therecof and
as Agent (as the =] Tom cime CO

; "Loan Agreement®) . Terms defined in the Loan
Agreement are used herein with the same meanings. The
Borrower shall prepay the principal amount hereof as and to
the extent provided in the Loan Agreement. Reference is

(b)(4)
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made to the Loan agreement for provisions for rhe accelera-

rion of the maturity hereof.

AN
BAIN & COMPAN‘@QINC.
£

(b)(4).(b)
©)

By

jrea
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genior Term HNote {cont'd]

SENIOR TERM LOAN AMOUNT AND PREPAYMENTS OF PRINCIPAL

Amount of
Amount of Principal Norvatissh
Senior Term Loan prepaild Mad
r




(b)@)(4)
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SENIOR TERM NOTE

New York, New York
Marcnr 31, 1993

For value received, Bain & Company, Inc., &
Magsachusetts corporation (the nBorrower"), promises to pa

ot March 31, 2001 to the order of
r_i

(b))

(b))
(b))

| nior Term Loan

B J.A.L\:j e h) .&.&Lb&yu& The Borrower

promiges to pay interest on the unpaid principal amount of
auch Senicr Term Leoan on rhe dates and at the rate Or ratesg
provided for in the Leoan Agreement. All such payments of
principal and interest shall be made in lawful money of the
United States in Federgl i di 1 i

funds at the office of

incipal thereof gshall be
orany rransfer hereof,
e foregoing information

all prepayments of the p
recorded by the Lender and, prior
appropriate notations to evidenc
with respect to such Senior Te an then outstanding shall
be endorsed by the Lender on th hedule attached hereto,
or on a continuation of such schedule attached to and made a
part hereof; provided that the failure of the Lender to make
any such recordation Or endorsement shall not affect the
obligations of the Borrower hereunder oOT under the Loan

Agreement.

This note is one of the Senior Term Notes referred
to in the Amended and Restated Loan Agreement dated as of
March 31, 1983 among the Bor nders listed on the

gignature pages thereof and
as Agent (as the 8
ime, & "Loan Agreement®) . Terms defined in the Loan

Agreement are used herein with the same meanings. The
Borrower shall prepay the principal amount herecf ag and to
the extent provided in the Loan Agreement. Reference is

(b)(4)
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made to the Loan Agreement for provisions for che accelera-

tion of the maturity hereof.

BATN ‘é CQMPAN{,&C .
4
O)).0)

(6)

By

TELL LS D B
f{ea";dr’ﬁ'
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cenior Term Note {cont ' d)

SENIOR TERM LOAN AMOUNT AND PREPAYMENTS OF PRINCIPAL

amount of
amount of principal Notagion
Senior Term Loan Prepaid = By

S
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SENIOR TERM NOTE

New York, New York
March 31, 1933

: For value received, Bain & Company, Inc., a
Massachusetts corporation (the "Borrower"), promises Lo pay
on March 31, 2001 to the order of RECOLL MANAGEMENT
CORPORATION (the "Lender") the Senior Term Loan having a
principal amount of $12,361,716.50., The Borrower promises
to pay interest on the unpaid principal amount of such
Senior Term Loan on the dates and at the rate or rates
provided for in the Loan Agreement. All such payments of
principal and interest shall be made in lawful money of the
United States in Federal or other immediately available

(b)(4) funds at the office of

(b)) | |

all prepayments of-the principal ghereof shall be
recorded by the Lender and, pricr to any ¥ gfer hereof,
appropriate notations to evidence the fo oing information
with respect to such Senior Term Loan outstanding shall
pe endorsed by the Lender on the gchedu& attached hereto,
or on a continuation of such schedule attached to and made a
part hereof; provided that the failure of the Lender to make
any such recordation or endorsement shall not affect the
ocbligations of the Borrower hereunder or under the Loan

Agreement.

This note is ome of the Semnior Term Notes referred
to in the Amended and Restated Loan Agreement dated as of
(b)(4) March 31, 1993 among the Borrower the lenders 1i
signature pages thereof and

as Agent (as Che same may bDe amended trom cime CLO
Fime, trme *Loan Agreement”). Terms defined in the Loan
Agreement are used herein with the same meanings. The
Borrower shall prepay the principal amount hereof as and to
the extent provided in the Loan Agreement. Reference is
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made to the Loan Agreemen
rion of the maturity herecf.

t for provisions for th

e actelera-

BATN & COMPANY, I\;ﬁ@

BY|

Titie:
? fox- S Y ES

(b)(4).(b)
(©)

(b)(4).(b)
(6)
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Senior Term Note {cont'dl

§ OF PRINCIPAL

SENIOR TERM LOAN AMOUNT AND PREPAYMENT

amount of
amount of principal Notation
Senior Term Loan prepaid Made By

A
.

\J
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SENIOR TERM NOTE

NMew York, New York
March 31, 19983

rFor value received, Bain & Company, Inc., &
Masgachusertls corporation (the "Borrower” i

}

(b))

(b))
(b))

son March 31. 2001 tO the order of _—
tender") the Senior ierm Toan

aving & pLi of The Borrower

promises to pay interest on the U ~ipal amount of

such Senior Term Loan on the dates and at the rate O racesg
provided for in the Loan Agreement. All such payments of

All prepayments of the principal rherecf shall be
recorded by the Lender and, prior to any rransfer hereof,
appropriate notations to evidence the \foregoing information
with respect to such Senior Term LO then outstanding shall

be endorsed by the Lender on the 8 le attached hereto,
or on a continuation of such sche attached to and made a
part hereof; provided that the fai o of the Lender O make

any such recordation or endorsement shall not affect the
obligations of rhe Borrowerl nereunder or under the Loan

Agreement.

This note is one of rhe Senlor Term Notes referred
to in the Amended and Restated Loan Agreement dated as of
March 31, 1993 among rhe Borrowe g lenders ared O

i pages therecf and
a8 Agen: (as rhe e I ET I By
1ME, *Loan Agreement”). Termas defined in the Loan
Agreement are used herein with the same meanings. The
Borrower shall prepay the principal amount hereof as and to
the extent provided in the Loan Agreement. Reference is

. -

(b))
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made to the Loan agreement for provisions for rhe accelera-

rion of the maturity hereof.

"
BAIN & COMPANY, INQy

(b)(4).(b)
(©)

By
Title: “r}ea?dre{ (b)(4)5(b)
: (0
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genior Term Note {cone'd)

SENIOR TERM LOAN AMOUNT AND PREPAYMENTS OF PRINCIPAL

Amount of
amount of Principal Notation
Senior Term Loan Prepaid Made By
=

S
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SENIOR TERM NOTE

New York, New York
March 31, 1893

For value received, Bain & Company, Inc., &
tion {(the "B )  promiges to oawv

aving a principal amount of The Borrower
promises to pay interest on Bl principal amount of
such Senior Term Loan on the datdSLand at the rate or rates

provided for in the Loan Agree. All such payments of

Massachugetts corpora
_on March 31, 2001 to the order of
(thi;;i:z;;i;i—if%jgenior Taym Loan

principal and interest shall bg n&de in lawful money of the
United States in Fede 1 ar othe? immediately available

(b))
(b))

fundsg at the aEfice of

(b))
(b))

All prepayments of the principal thereof shall be
recorded by the Lender and, prior to any transfer hereof,
appropriate notations to evidence the foregoing information
with respect to such senior Term Loan then outstanding shall
pe endorsed by the Lender on the schedule attached hereto,
or on a continuatiocn of such schedule attached to and made a
part hereof; provided that rhe failure of the Lender to make
any such recordation or endorsement shall not affect the
obligations of the Borrower hereunder OX under the Loan

Agreement.

This note is one of the senior Term Notes referred
o in the Amended and Restated Loan Agreement dated as of

March 31, 1983 among the Bor nders listed on the

pages thereot and
Zii;:iiizi7as Agent f(as the may be amende rom time tO
=, / sLoan Agreement”®). Terms defined in the Loan
Agreemsnt are uged hersin with the same meanings. The

Borrower shall prepay the principal amount hereof as and to
rhe extent provided in the Loan Agreement. Reference is

(b))
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made to the Loan Agreemern
rion of the maturity hereof.

t for provisions for rhe accelera-
(b)(4).(b)

BAIN & COM@{, INC.
(6)

BY
: i (b)(4).(b
’I’:.t:le.,.].? o ( )( ).(b)
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Senior Term Noue {cont 'd)

SENTOR TERM LOAN AMOUNT AND PREPAYMENTS OF PRINCIPAL

Emount of

Amount of Principal Notagion
Senior Term Loan Prepaid = By

&




Page 196

REVENUE PERFORMANCE CERTIFICATE

New York, New York
Mareh 31, 1993

ror value received, Bain & Company, Inc.., &

(b)) Maasachusetts Cg oration (the
ro the order ot

erformance Obligation in
hJdates provided for, on
£ions set forth, in the
A1l such payments gshall
United States in Fe eral or
the office of

(b)) -
rhe terms and
Loan Agreement referred to DS
(b)4) pe made in lawful money of tha
other immediatel available funds at

All payments made with respect Lo guch Revenue
nall be recorded by rhe Lender and,

performance Obligation 8
prior to any rransfer hereof, appropriate notations LO

evidence the foregoing informa ion with respect toO such
revenue Performance Obligatiog en ocutstanding shall be
endorsed by the Lender on U edule attached hereto, or
on a continuation of such "Jule attached to and made a
part hereof; i thats¥ne failure of the Lender to make
any such recordation Or endorsement shall not affect the
obligations of the Borrower hereunder or under the Loan

Agreement.

This certificate igs one of the Revenue performance
Certificates referred to in rhe aAmended and Restated Loan
Agreement dated as of Maych 31, 1993 among che Borrower, the
Jenders g the si » pages thereof andt;;:;;;;x

ags Agent (as
e e “"Loan Agreement®) .
ement are used herein with the

(b))

T I bk e »

Terms defined in the Loan Agre




same meanings. Referenc
provisions for cthe prepa
the maturity hereof.
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e is made to the Loan Agresment for
yment hereof and the acceleration of

e

7
BAIN & ccmm‘;}}{c .

(b)(4).(b)
(©)
(b)(4).(b)
(©)
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revenue Performance Certificate lcont ' d)

REVENUE PERFORMANCE OBLIGATION AMOUNT AND PAYMENTS

#

Amount of

Revenue Amount of

performance Obligation Notation
Obligation Repaid Made By

A;

&Y

-




(b))
(b))

(b))

(b))
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REVENUE PERFORMANCE CERTIFICATE

New York, New York
March 31, 1993

For value received, Bain & Company, Inc., a

Massachusetts C rporarion {(the fBarrower®) aﬂrnmises_tm_?ij

to the order of

I ne Performance gation in the
AMOUnEt OFf | (b)(4) on the dates ded for, on the
Fe conditions set¥forth, in the Loan

rerms and subject to .
Agreement referred to below. All such payments shall be

made in lawful money of the United States in Federa
other immediat vai 1 i

All payments made with respect to such Revenue
performance Obligation shall be recorded by the Lender and,
prior to any rransfer hereof, appgopriate notations to
evidence the foregoing informatigm with respect tO such
Revenue Performance Obligation L¥en outstanding shall be
endorsed by the Lender on the edule attached hereto, OT
on a continuation of such ach le attached to and made a

part hereof; provided that rhe "failure of the Lender CO make

any such recordation or endorsement gshall not affect the

obligations of the Borrower hereunder or under the Loan
Agreement.

This certificate is one of the Revenue Performance
certificates referred to in the Amended and regrated Loan

Agreement dated as of March 31, 1993 among the Borrower the
d on the signature pages rherect andi;i:i;;l
as Agent (as

may be amende 7 e "Loan Agreement”).
Terms defined in the Loan Agreement are ugsed herein with the

()
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s is made to the Loan Agresment for

same meanings. Referenc
£ and the acceleration of

provisions for the prepayment hereo
the maturity hereof.

BAIN & COMPANYS& ol

(b)().(b)(6)

BY
(b)(4).(b)
(©)
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rRevenue Performance certificate {cont td)

REVENUE PERFORMANCE OBLIGATION AMOUNT AND PAYMENTS

amount of

Revenue amount of

performance Obligation Notation
Obligation Repaid Made By

L
LY
St

¢
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REVENUE PERFORMANCE CERTIFICATE

New York, New York
March 31, 1993

For value received, Bain & Company, inc., a

(B

(b)(4)

(b))

Massachusetts corporation {(the "Borrower”), promis o pay
ro the order of )
imniigati—“"J(the "Lender") the Revenu

on the dates
®xo the conditions set
“to below. All such

ey of the United States

s in the amount of
provided for, on rhe terms and subij
forth, in the Loan Agreement refel
payments shall be made in lawful
in Federal or other immediatel

affice of
j_f

All payments made with respect to such Revenue
performance Obligation shall be recorded by the Lender and,
prior to any crransfer hereof, appropriate notations to
evidence the foregoing information with respect to such
Revenue Performance Obligation then outstanding shall be
endorsed by the Lender on the schedule attached hereto, oOTr
on a continuation of such schedule attached to and made a
part hereof; provided that the failure of the Lender to make
any such recordation or endorsement ghall not affect the
obligations of the Borrower hereunder or under the Loan

Agreement.

Thig certificate is one of the Revenue Performance
certificates referred to in the Amended and Restated Loan
Agreement dated as of March 31, 1993 among rhe Bo wer, the

n the signature pages thereof anazii:::i:j
as Agent {(as same

Ay be amended from time TO time, the "Loan Agreement"”).
Terms defined in the Loan Agreement are used herein with the

(@)
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s made to the Loan agreement for

same meanings. Reference i
nt hereof and the acceleration of

provisions for the prepayme
fhe maturity hereof.

Qﬁlx\
BATIN & COMPANY, %ﬂ(} u
(b)(4).(b)(6)

(0)(4).(b)
(©)

By

Tltla;Tw'
/Qq 5‘»&{9:"
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revenue Performance rertificate {cont'd)

REVENUE PERFORMANCE OBLIGATION AMOUNT AND PAYMENTS

amount of

Revenus amount of

performancs Obligation Notation
Obligation Repaid Made By

&

N
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REVENUE PERFORMANCE CERTIFICATE

New York, New York
March 31, 1993

For value received, Bain & Company, Inc., &
Massachusstts corpecration (the "Borrower"), promises to pay
+o the order of RECOLL MANAGEMENT CORPORATION (the "Lender™)
+he Revenue Performance Obligation in the amount of
$2,965,717.00 on rhe dates provided for, on the terms and
subject to the condirions set forth, in the Loan Agreement
referred to below. All such payments shall be made in

lawful money of the United States in Fedﬁféézfgiégggg;éggﬁu__
fundg at the office 0f _ (b)(4)

(b)(4) diately available
Q)

All payments made with reégéct ro such Revenue
performance Obligation ahall be recorded by the Lendey and,
prior to any transfer hereof, appropriate notations to
evidence the foregoing informaticn with respect to guch
Revenue Performance Obligation then ocutstanding shall be
endorsed by the Lender on the schedule attached hereto, or
on a continuation of such schedule attached to and made 2
part hereof; provided that the failure of the Lender to make
any such recordation or endorsement shall not affect the
obligations of the Borrower hereunder or under the Loan

Agreement.

This certificate is one of the Revenue Performance
Certificates referred to in the Amended and rmegvated Loan

Agreement dated as of March 31, 1993 among the Borrowerj fhe

(b)(4 lenders listed on ¢ g thereof and
) / as Agent (as thie same

may be amended Lrom time TO time, the *Loan Agreement").
Terms defined in the Loan Agreement are used herein with the

CYC))
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made to the Loan Agreement for

same meanings. Reference is
nereof and the acceleration of

provisions for rhe prepayment
the maturity hereof.

BAIN & COMPANY, INGWA,
(b)(4).(b)(6)
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Revenue Performance Certificate (cont'd)

REVENUE PERFORMANCE OBLIGATION AMOCUNT AND PAYMENTS

Amount ©f

Revenue amount of

Performance Obligation Notation
Obligation Repaid Made By




(b)(4)
(L)@

(b))
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REVENUE PERFORMANCE CERTIFICATE

New York, New York
March 31, 1893

For value received, Bain & Company, 1nc., &
Magsachusetts corporation (the nmporrower"), promises Lo DAy
to the order of

nfender”) tRAEe Revenue Xe TIT LI3 CIE
fount of on the dates provided for, on the
terms and subject toO the conditions set forth, in the Loan
agreement referred to below. All such payments shall be
made in lawful money of the United States in Federal or
other immediately available funds at the office of

all payments made with respect to Revenue
rerformance Obligation ghall be recorded by & Lender and,
prior to any rransfer hereof, appropriate ctiong to
evidence the foregoing information with re ct to such
revenue Performance Obligation then outstanding shall be
endorsed by the render on the schedule attached hereto, Or
on a continuation of such schedule acrached to and made a
part hereof; provided that the failure of the Lender to make
any such recordation or endorsement shall not affect the
obligations of the BorroweXl hereunder or under the Loan

agreement.

This certificate igs one of the Revenue performance
Certificates referred to in the Amended and regtated Loan
Agreemant dated as of March 31, 1993 among the Borrower, the
lenders listed on rhe gignature es thereof and

(b))

as Agent (as e same
ol ) e, the °"Loan Agreement”) .
the Loan Agreement are used herein with the

Terms defined in

GG

(b)(4)
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same meanings. Reference is mad
provisions for the prepayment nereof and the a

rhe maturity hereocf.
Sy,
BAIN & COMPANYQQMC.
f

e to the Loan Agreement for
cceleration of
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nevenue Performance Cartificate (cont'd)

REVENUE PERFORMANCE OBLIGATION AMOUNT AND PAYMENTS

Aamount of

Revenuea Amount of
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S : The Commiorneveallh f% Mersscectreesedls

J Flake Howse; Boslon 024133

-

MICHAEL J. CONNOLLY
SECRETARY OF STATE

March 25, 1993

TO WHOM IT MAY CONCERN:
| hereby certify that according to the records of this office

Bain & Company, inc.

is a domestic corporation organized on May 5, 1992, under the General Laws of the

Commonwealth of Massachusetts.

| further certify that no proceedings are presently pending under the
Massachusetts General Laws Chapter 1 568 section 101 for said corporations dissolution;
that no articles of dissolution have been filed by said corporation; that, said corporation
has flled all annual reports, and paid all fees with respect to such reports, and so far as

appears of record said corporation has legal existence and is in good standing with this

office.
IN TESTIMONY of which, 1 have hereunto

affixed the Great Seal of
the Commuonwealth on the

date first above written.

Fpfty

Becretary of Suate

This certificate is not a tax ‘slearance. Certificates certifying all taxes due are payabie to
the corporation have been paid or provided for, are issued by the Department of

Hevenusa,
Form C.D 504,
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BAIN & COMPANY, INC.

certificate of Assistant Clerk

1, WENDY E.R. HORNOR, Assistant Clerk of Bain &
Company, Inc., a Massachusetts corporation (the “"Borrower"), DO
HEREBY CERTIFY in my capacity as such Assistant Clerk as follows:

1. HNo amendment to the articles of Organization of the

Borrower has been authorized or becone effective since

June |5 , 1992, no amendment or other document relating to
or affecting the Articles of Organization, as amended, has besan
filed in the office of the Secretary of State of The Commonwealth
of massachusetts since _ June 1S , 1992 and no action has
been taken by the Borrower, Tts shareholders, directors or
officers in contemplation of the filing of such amendment or
other document or in contemplation of the liquidation or
dissolution of the Borrower.

2. Attached hereto as Exhibit A is a true, complete and
correct copy of the By-lLaws of the Borrower as in full force and
effect on the date hereof and at all times since October 24,

1882.

3. Attached hereto as Exhibit B is a true, complete and
correct copy of votes duly adopted by the Board of Directors of
the Borrower at a meeting duly called and held on March 29, 1993
at which meeting a gquorum of said Board was at all times present
and acting. All such votes are in full force and effect on the
date hereof in the form in which adopted and, except for the
votes referred to in paragraph 4 telow, no other votes have been
adopted by the Board of Directors of the Borrower or any
committee thereof relating to the Loan Agreement referred to
below and the transactions referred to in such votes.

4. Attached hereto as Exhibit ¢ is a true, complete and
correct copy of votes duly adopted by unanimous written consent
of the members of the Financing Committee of the Board of
Directors of the Borrower. All such votes are in full force and
effect on the date hereof in the form in which adopted and,
except for the votes referred to in paragraph 3 above, no cther
votes have been adopted by the Board of Directors of the Borrower
or any committee rhereof relating to the Loan Agreement referred
to below and the transactions referred to in such votes.

5. The Amended and Restated Loan Agreement dated as of
March 31, 1993, as executed by the:Bgrrnuﬂr : 1

) ure pages thereof and
as Agent (the "Loan Agreement"), is substantially in
& Torm approved by the Financing Committee of the Board of

Directors of the Borrower pursuant to the votes referred to in
paragraph 4 above.

CIRSECCE . BC
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6. The following persons are, and have been at all times
since a date prior to Marchil, 1993, duly qualified and acting
afficers of the Borrower duly elected or appointed to the offices
<ot forth opposite their respective names, and each such person
who, as an officer of the Borrower, signed {i}) the Loan

Agreement, (ii) the Senior Term Notes (as defined in the Loan

Agreement) , (iii) the Revenue Perfarmancr_cﬁrtificates {as
defined in the Loan Agreenment}, {iv) the

(b)(4)

- as defined in the Loan Agreement), (v) the ESOF 1l
Amende urity Agreement (as defined in the Loan Agreement) and
(vi) any other document delivered prior hereto oxr on the date
hereof in connection with the Loan Agreement, was duly elected or
appointed, qualified and acting as such officer at the respective
times of such signing and delivery, and the signatures of such
persons appearing on such documents are their genuine signatures.

Name office
Colin F. Anderson Treasurer
Gary Wilkinson assistant Treasurer

IN WITNESS WHEREOF, I have hereunto set my hand and affixed
the seal of the Borrower.

pated: March 31, 1993

Wendy E.R. Hornor

I, Colin F. Anderson, Treasurer of Bain & Company, Inc.,
hereby certify in my capacity as such Treasurer that Wendy E.R.
Hornor is, and has been at all times since March 29, 1993 the

duly elected, qualified and acting Assistant Clerk of Bain &
company, Inc. and that the signature set forth above is her true

and correct signature.

Dated: March 31, 1983

Colin F.

CIBSECCE.BC
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BEXIIBIT A

BY~-LAWS
OF
BAIN & COMPANY, INC.
ARTICLE 1

Name, Lacation, Corporate seal, and fiscal Year

gection 1.1 Name. The name of the corporation is Bain &
Company, Inc.

section 1.2 Location. The principal office of the
corporation in Massachusetts shall be located at the place set
forth on the ¢orm of the articles of organization or on a
certificate filed with rhe State Sporetary. The Board of
Directors may change the location of the principal office in
Massachusetts and establish guch other offices as it deems

appropriate.

section 1.3 Corporate geal. The Board of Directors may
adopt and alter the form of seal of the corporation.

section 1.4 Fiscal Year. The fiscal year of the corporation
shall, unless otherwise decided by the poard of Directors, end

March 31

ARTICLE 2

stockholders

gection 2.1 annual Meeting. The annual meeting of the
stockholders shall be held at the date and hour fixed for such
meeting by the Chairman of the goard of Dirsctors, provided that
the annual meeting shall be held within gix months after the end
of the corporation’s fiscal year. The Chairman of the Board of
Directors may decide the purposes. in addition to those
prescribnd py law, bY the articles of organization or by these
by-laws, tor which the annual meeting is to be held. If an
annual mesting ig not held as herein provided, & special meeting
in lieu of the annual meeting may pe held at 2 latsr date with
all the force and sffsct of an annual meeting. In +he event of
the Chairman's failure O refusal to act as provided in this
section 2.1, the Vice Chalrman may sO act, and in the event of
the Vice Chairman’s failure O refusal, any officer of the
corporation other than a Vice president may 8O act.

section 2.2 Sgecial Mestings. Special meetings of the
atockholders may be called by the Cheirman of the Board of

Directors, who shall state the purposes for which the meeting 18
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to be held. The clerk, or, in the case of the death, absence,
incapacity or refusal of the Clerk, any other officer, shall call
a special meeting upon written application of one or more
stockholders holding at Jeast one-tenth part in interest of the
capital stock entitled to vote at the meeting, which application
shall state the time, place and purposes of the proposed meeting.
1f notice of a special meeting shall have been duly waived by
every stockholder entitled to notice chereof, personally or by
such stockholder’s attorney thereunto duly authorized, such
meeting shall be deemed to have been duly called at the regquest

of the stockholders.

Ssection 2.3 Time and place of Meetings. a1l meetings of
stockholders shall be held at a suitable time at the principal
office of the corporation OF at such other suitable place within
Massachusetts or, to +he extent permitted by the articles of
organization, elsewhere in the United States, as ghall be
selected by the Chairman of the Bosard of Directors in the case of
an annual meeting and, in the case of a special meeting, by the
Chairman of the poard of Directors ©OF the applying stockholders
calling such meeting. In the event of the Chairman’s failure or
refusal to act as provided in this Section 2.3, the Vice Chairman
may so act, and in the event of the Vice Chairman’s failure or
refusal, any officer of the corporation other than a Vice

president may 8o act.

gection 2.4 Notice of Meetings. A written notice of each
meeting of stockholders containing the place, date and hour, and
the purposes for which it is to be held, shall be given by the
Cchairman of the Board of Directors or, in the case of the death,
absence, incapacity, or refugsal of the Chairman of the Board of
pDirectors, by the Vice Chairman of the Board of Directors, Or in
the case of the death, absence, incapacity, O refusal of the
vice Chairman by any other officer other than & Vice President,
at least seven days before the date of the meeting, to each
stockholder entitled to vote at the meeting and to sach
stockholder who is otherwise entitled by law or by the articles
of organization or these by=-laws tO such notice, by leaving such
notice with the stockholder or at the stockholder’s residence oI
usual place of business or by mailing it postage prepaid and
addressed to the stockholder at the stockholder’s address as it
shall appear in the stock and transfer records of the
corporation. Notice of & meeting nead not be given to a
stockholder if a written waiver of notice, exacuted before or
after the meeting by such stockholder or the stockholder’s
attorney thereunto duly authorized, is filed with the records of

the meeting.

Section 2.5 Quorum. The holder or holders of a majority in
interest of all stock issued, outstanding, and entitled to vote
at a meeting, present in person oX represented by Proxy. shall
constitute a quorum, put the majority of a lesser interest SO

-2‘
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present may, from time to time, postpone to & new time or place
any meeting and the postponed meeting may be held without further

notice.

section 2.6 voting and Proxies. Each stockholder entitled
to vote shall have one vote, to be exercised in person O by
Proxy, for each share of stock held by the stockholder, and 2
proportionate vote for a fractional share. when a guorum is
present at any meeting the vote of the holders of a majority in
interest of the stock represented which is entitled to vote and
voting shall decide any matter properly brought before the
meeting, except in the case of elections by stockholders, which
shall be decided by & plurality of the votes cast by gstockholders
entitled to vote at the election, and except when a larger vote
is required by law, the articles of organization oY these
by-laws. No vote need be taken by ballot unless so requested by
any stockholder entitled to vote thereon. Proxies must be in
writing and filed with the clerk of the meeting before being
voted. The person named in a proxy may vote at any adjournment
of the meeting for which the proxy was given, but the proxy shall
terminate after final adjournment of the meeting. No proxy dated
more than six months before the meeting named in it shall be
valid. A proxy purporting to pe executed by or on behalf of a
stockholder shall be deemed valid unless challenged at or prior
to its exercise and the burden of proving invalidity shall rest
on the challenger. A proxy with respect to stock held in the
name of two Or more persons shall be valid if executed by any one
of them unless at or prior to the exercise of the proxy the
corporation receives 2 specific notice to the contrary from any
one of them. Inspectors of election, if any, shall be appointed
by the Board of Directors oI, in the absence of such appointment,
by the officer presiding at any meeting of the stockholders.

Section 2.7 Action by Consent. Any action required or
permitted to pe taken by stockholders may be taken without a
meeting if all stockholders entitled to vote on the matter
consent in writing to the action and such written consents are
filed with the records of the meet ings of stockholders. Such
consents shall be rreated for all purposes as s vote at &

meeting.

ARTICLE 3

The Board of Directors®

section 3.1 Composition. The Board of Directors shall
consist of a number which shall be fixed for the ensuing year by
the stockholders at +he annual meeting. The number of directors
shall be not less than three, except that if there are only two
stockholders the nunber of directors shall be not less than two,
and if there is only one gtockholder, 0OT prior to the issuance of

.3 -
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any stock, the number of directors may be one or more. The Board
of Directors may be enlarged by the stockholders at any meeting
of the stockholders, OF by the Board of Directors by a vote of
the majority of directors then in office.

section 3.2 flection and Term. The directors, except as
prcvided in Section 5.12 of this Article, shall be elected at the
annual meeting of the stockholders. The directors, except as
provided in csection 3.13 of this Article, shall hold cffice until
the next annual meeting and until their successoLsS sre chosen and
qualified. No director need be a stockholdex.

Section 3.3 Powers. The business of the corporation shall
be managed by the Board of Directors, which shall have and may
exercise all the powers of the corporation except those powers
reserved to the stockholders by these by-laws, by law or by the

&

articles of organization.

section 3.4 annual Meeting- The annual meeting of the Board
of Directors shall be held immediately after and at the sane
place as the annual meeting of stockholders, or any special
meeting held in lieu thereof, without t+he necessity of notice. If
such meeting ig not then held, or if a quorum is not present, the
annual meeting of the Board of Directors shall be called in the
manner hereinafter provided for special meetings.

section 3.5 Re ular Meetings. Regular meatings of the Board
of Directors may be feld at such times and places as shall from
+ime to time be ¢ixed by the Chairman of the poard of Directors.

section 3.6 special Meetings. Special meetings of the Board
of Directors may be =alled by the Chairman of the Board of
Directors, and shall be held at the time and place designated in

+he notice thereof .

section 3.7 Notices. The Chairman of the goard of Directors
of the corporation cox., in the cazse of the Chairman’s death,
absence, incapacity, O refusal, the Vice Chairman of the Board
of Directors, or in the case of the Vice Chairman’'s death,
apsence, incapacity, ©F refusal, any other officer other than a
vice President, shall give notice of any regular oI special
meeting to each director (i) by written notice delivered in
person, O by telegram sant to the director's business or home
address, at least twaenty-four hours pefore such meeting or (ii)
by written notice mailed to the director’s last known business Or
home address at jeast seventy-two hours before such meeting.
Notice of & meeting need not be given to any director if the
director executes & written waiver of notice before O after the
meeting or if the director attends the meeting without protesting
either prior thereto or at its commencement the lack of notice to
the director. A notice or waiver of notice of a meeting of the
Board of Directors need not specify the purposes of the meeting.

w -
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section 3.8 Quorum and Voting. A majority of the dirsctors
then in office shall constitute a guorum. 1f a gquorum is not
present, & majority of those present at a meeting may, from time
to time, postpone to a new time or place any meeting and the
postponed meeting may be held without further notice. 1f a
guorum is present, a majority of the directors present and voting
may take any action unless a different vote is required by law,
the articles of organization o these by-laws. Members of the
Board of Diresctors Or any committee designated thereby may
participate in a meeting of the Board of Directors or of such
committee by means of a conference telephone Or gimilar
communications equipment by means of which all persons
participating in the meeting can hear each other at the samne
time, and participation by such means shall constitute presence

in person at the meeting.

Section 3.9 Action by Congent. Any action required or
permitted to me taken at any meeting of the Board of Dizectors
may be taken without a meeting if all of the directors consent to
rhe action in writing and such consents are filed with the
records of the meetings of the goard of Directors. Such consents
shall be treated for all purposes as a vote at a meeting.

section 3.10 Chairman of Board of Directors. The Board of
Directors may elect from its own number & Chairman and a Vice
Chairman. The Chairman, if one has been elected, shall preside
at all meetings of the stockholders and of rhe Board of Directors
at which the Chairman is present and shall have such other duties
and powers as the Board of Directors may decide. If the Chairman
is not present, the Vice Chairman, if one has peen elected, shall
preside at all such meetings and shall have such other duties and
powers as the Board of Directors may decide.

Section 3.11 gxecutive and Other Committees. The Board of
Directors may elect from Lts8 own number an executive committee
and any other committees, and designate the Chairman and Vice
chairman of any such executive committee or other committee and
may delegate toO the committees any OF all of its powers except
the power to (a) change the principal office of the corporation;
(b} amend the by-laws; (<) elect officers required by law to be
elected by the stockholders or directors and £ill vacancies in
any such offices; (d) change the number of the Board of
Directors; (@) remove officers or directors from office; (f)
authorize the payment of any dividend or distribution to
stockholders; (g) authorize the reacquisition for value of stock
of the corporation; or (h) authorize & merger. The Board of
pirectors may decide the manner in which any such committees
shall conduct thelir pusiness. The Board of Directors shall have

ower to rescind any action of any committes, but such rescission

shall not be retroactive.

.5 -
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gection 3.12 vacancies. Except as may pe otherwise provided
in the articles of organization, & vacancy in the Board of
pirectors, including a vacancy created upon enlargement of the
Board of Directors, may pe filled by the Board of Directors by
the election of a successor to hold office for the unexplired term
of the director whose place is vacant or of a person to hold a
newly created place until the next meeting of stockholders and
until a successor is chosen and qualified. Any vacancy in the
Board of Directors may also be filled by the stockholders and the
person 80 chosen shall displace any successor chosen by the Board

of Directors.

Section 3.13 Removal. A director may be removed from office
with or without cause by the stockholders, provided that the
directors elected by a particular class of stockholders may be
removed with or without cause only by the stockholders of such
class. A director may be removed at any time for cause by the
vote of a majority of the directors then in office. A director
may be removed for cause only after reasonable notice and
opportunity to be heard before the body proposing to remove the

director.

Section 3.14 Resignation. Any director may at any time
resign from office by delivering a written resignation to the
noard of Directors, the President or the Clerk. Such
resignation, unless a later time is specified therein, shall take
effect upon receipt by the addressee oI at the principal office

of the corporation, and accsplance thereof shall not he necessary
to make it gffective.

ARTICLE 4
Qfficers

Section 4.1 Designation and Qualification, The officers of
the corporation ghall consist of & Chief Executive Officer, &
president, & Treasurer, & Clerk, and such other officers
including one Oor more Vice Presidents, Assistant Treasurers and
pssistant Clerks as may be elected. No officer need be a
stockholder or a directox. The Clerk shall be a resident of The
Commonwealth of Magsachusetts unless the corporation has a
resident agent appointed to accept service of process. A person
may hold more than one office, including the office of Chairman
of the Board of Directors, at the same time. Any officer may be
required by the Board of Directors to give bond for the faithful
performance of the officer’s duties to the corporation in such
amount and with such sureties as the poard of Directors may

determing.
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Section 4.2 Election and Term. The Chief Executive Officer
and the President chall be elected annually by the stockholders
at the annual meeting of the stockholders and shall hold office
until the next annual meeting of the stockholders and until their
respective Successors are chosen and gqualified. The Treasurer
and Clerk shall be elected annually by the Board of Directors at
the annual meeting of the Board of Directors and shall hold
office until the next annual meeting of the soard of Directors
and until their respective successors are chosen and gualified.
All other officers may be elected by the Board of Directors at
any time and chall hold office for such term as the Board of
Directors determine. Notwithstanding the foregoing, the initial
Chief Executive Officer of the corporation shall be W. Mitt
Romney, who shall serve until the 1993 annual meeting of the
stockholders, and until his successor is chosen and gqualified.

Section 4.3 Chief Executive Officer. The Chief Executive
of ficer shall be the chief executive officer of the corporation,
except as the poard of Directors may otherwise provide, and shall
have general supervision and control of the business of the
corporation subject to the direction of the Board of Directorxrs.
The Chief Executive officer shall also have such other powers and
duties as the Board af Directors may decide. It shall be the
Chief Executive Officer’'s duty, and the Chief Executive Officer
shall have the power, tO see that all orders and resolutions of
the Board of Directors are carried into effaect. In the absence
of a Chairman OX Vice Chairman of the Board of Directors, the
Chief Executive Officer shall preside at all meetings of the
stockholders and at all meetings of the Board of Directors.
Unless otherwise directed by the Board of Directors, the Chief
gxecutive Officer may on pehalf of the corporation vote Or
consent to any action with respect to or in connection with any
interest that the corporation may hold or have in any other
corporation or in &any partnership, joint venture, association,
trust, proprietorship, business entity or common undertaking
whatsoever, and may appoint any other person or persons to act as
proxy or attorney-in-fact for the corporatlon, with or without
power of substitution. The Board of Directors may from time to
time confer like powers upon any other officer.

Section 4.4 President and Vice President. The President
shall have such powers and shall perform such duties as may be
assigned to him or her by the Chief Executive Officer. The Vice
president or Vice presidents, if any, shall have such powers and
perform such duties as may be assigned to them by the Chief
Executive Officer. In the absence of the president or in the
event of his or her inability to act, the vice President, if any,
or, if there is more than one Vice president, the First Yice
president, or, if no First Vice President nhas been designated,
the Vice President senior in office, shall have and may exercise
all the powers and duties of the President.

- 7 e
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Section 4.5 Treasurexs and Assistant Treasurers. The
Treasurer shall have, subject to the direction of the Board of
Directors, general charge of the financial affairs of the
corporation and shall keep full and accurate records rthereof,
which shall always be open to the inspection of the Prasident or
of any director. The Treasurer shall render 1o the Fresident or
to the Board of Directors, whenever either may require it, a
statement of the accounts of the transactions of the Treasurer
and of the financial condition of the corporation. The Treasurer
shall perform such dutiss and have such powers additicnal to the
foregoing as the Board of Directors may designate.

Any Assistant Treasurer shall have such powers and duties as
the Board of Directors may decide.

section 4.6 Clerk and Assistant Clerks. The Clerk shall
record in books kept for that purpose all votes, Cconsents, and
the proceedings of all meetings of the stockholders and of the
Board of Directors. record books of stockholders’ meetings shall
be open at all reasonable times to the inspection of any
stockholder. The Clerk shall notify the stockholders and
directors of all meetings in accordance with the by-laws.

in the absence of the Clerk from any meeting of the
stockholders or from any meeting of the Board of Directors, the
Assistant Clerk, if one be elected, or, if there be more than
one, the one designated for the purpose by the Board of
Directors, and otherwise a temporary ~lerk designated by the
person presiding at the meeting, shall perform the duties of the

Clerk.

Any Assistant Clerks shall have such other powers and duties
as the Board of Directors may decide.

Section 4.7 Vacancies. A vacancy in any office may be
filled by the Board of Directors by the election of & successor
to hold office for the unexpired term of the of ficer whose place

is vacant.

Section 4.8 Removal. All officer= may be removed from thelr
respective offices with or without cause by vote of a majority of
the directors then in office. An officer may be removed for
cause only after a reasonable notice and opportunity to be heard

before the Board of Dirsctors.

Section 4.9 Resignation. Any officer may at any time resign
from office by delivering a written resignation to the Board of
pirectors, the Chief Executive Officer, the president or the
Clerk. Such resignation, unless a later date is gspecified
therein, shall take effect upon receipt by the addressee or at
the principal office of the corporation, and acceptance thereof
shall not be necessary to make it effective.
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ARTICLE 5

Capital Stock

Section 5.1 Certificates of Stock. Each stockholder shall
be entitled to a certificate ih the form approved by the Board of
pirectors stating +he number, class, and designation of series,
if any, of the shares held by the stockholder. Such certificate
shall be signed by the Chairman of the goard of Directors, the
president or a Vice President and by the Treasurer Or an
Assistant Treasurer. Such signatures may be facsimiles if the
certificate is countersigned by a transfer agent, or by a
registrax of transfers, other than a director, officer or

employee of the corporation.

Every certificate for shares of stock subject to any
restriction on transfer pursuant to the articles of organization,
these by-laws, oY any agreement to which the corporation is a
party shall have the existence of the restriction noted
conspicuously on the certificate and shall also set forth on the
face or back either the full text of the restriction or a
statement of the existence of such restriction and a gstatement
that the corporation will furnish a copy to the holder of such
certificate upon written request and without charge. If the
corporation is authorized to issue more than one class or series
of stock, every certificate issued shall set forth on its face or
back either the full text of the preferences, voting powers,
qualifications and special and relative righte of the shares of
each class and series authorized to be issued or a statement of
the existence of such preferences, powers, qualification and
rights, and a statement that the corporation will furnish a copy
thereof to the holder of such certificate upon written reguest

and without charge.

Section 5.2 Transfer. Shares of stock shall be transferred
of record on the books of the corporation only upon the surrender
to the corperation or its rransfer agent of the certvificate
cherefor properly endorsed for transfer (or sccompanied by a
written assignment and power of attorney properly executed for
transfer), and only upon compliance with provisions, if any,
respecting restrictions on transfer contained in the articles of
organization, these by-laws or any agreement to which the
corporation is a party. The corporation may require proof of the
genuinenass of the signature and the capacity of the party
presenting the certificate for transfer.

Section 5.3 Interests Not Recognized. The corporation shall
be entitled to treat the holder of record of any share or shares
of stock as the holder in fact thereof and shall not be bound to
recognize any other claim to or interest in such share or shares
on the part of any other person except as may be otherwise

expressly provided by law.
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csection 5.4 Lost, Mutilated, or Destroved Certificates.
Subject to Section §-405 of the Massachusetts Uniform Commercial
Code, as amended from time to time, the Board of Directors may
determine the conditions upon which a new certificate of gstock
may be issued in place of any certificate alleged to have been
lost, mutilated or destroyed. It may, in its discretion, reguire
the owner of a lost, mutilated or destroyed certificate, or the
owner’s legal representative, o give & bond, with or without
surety, sufficient in its opinion to indemnify the corporation
against any loss, claim or expense which may arise by reason of
the issuance of a new certificate in place of such lost,
mutilated or destroyed stock certificate.

gsection 5.5 Transfer Agent and Registrar. The Board of
Directors may appoint & transfer agent or a registrar, or both,
and reguire all stock certificates to bear che signature oT
facsimile thereof of any such transfer agent or registrar.
Unless the Board of Directors shall appoint a transfer agent,
registrar or other officer or officers for the purpose, the Clerk
shall be charged with the duty of keeping, O causing to be kept,
accurate records of all stock outstanding, stock certificates
issued, and stock cransfers. Subject to any other rules which
may be adopted from time to time by the Board of Directors, such
records may be kept solely in the stock certificate books.

section 5.6 Setting Record Date and Closing Transfer
Records. The Board of Directors may fix in advance a time not
more than sixty days before (1) the date of any meeting of the
stockholders or (ii) the date for the payment of any dividend or
+he making of any distribution to stockholders or {iii) the last
day on which the congent or dissent of stockholders may be
effectively expressed for any purpose, as the racord date for
determining the stockholders having the right to notice of, and
to vote at such meeting or any adjournment thereof, or the right
to receive such dividend or distribution, or the right to give
such consent or dissaent. 1f a record date is fixed by the Board
of Directors, only stockholders of recoxrd on such date shall have
such rights notwithstanding any transfer of stock on the records
of the corporation after such date. Without fixing such record
date, the Board of Directors may close the transfer records of
the corporation for all or any part of such sixty-day period.

I1f no record date is fixed and the transfer books are not
closed, then the record date for determining stockholders having
the right to notice of or to vote at a meeting of stockholders
shall be at the close of business on tha day next preceding the
day on which notice is given, and the record date for determining
stockholders for any other purpose shall be at the close of
business on the date on which the Board of Directors acts with

respect thereto.

- 10 -



Page 224

gection 5.7 Issue of Stock. The Board of Directors may,
from time to time, Tssue any of the authorized capital stock of
+he corporation for cash, property. services or expenses, Or as a
stock dividend, and on any terms permitted by law and the
articles of organization. No stock shall be issued unless the
cash, so far as due, or the property, services or the benefitc of
expenses for which it was authorized to be jgsued, has been
actually received by the corporation, Or ig in its possession as

surplus.

gection 5.8 Reserve Fund. Before payment of any dividend,
there may be set aside out of any funds of the corporation
available for dividends such sum or sums ag the directors from
time to time, in rheir absolute discretion, think proper as a
reserve fund to meet contingencies, OX for equalizing dividends,
or for repairing oOr maintaining any property of the corporation,
or such other purpose as the directors shall think conducive to
the interest of the corporation, and the directors may modify or
abclish any such reserve in the manner in which it was created.

ARTICLE 6

ingpection of Records

The original, or attested copies of the articles of
organization, by~-laws and records of all meatings of the
incorporators and stockholders, and the stock and transfer
records, which shall contain the names of all stockholders and
the record address snd the amount of stock held by each, shall be
kept in The Commonwealth of Massachusatts at the principal office
of the corporation, or at an office of its transfer agent or of
the Clerk or of its resident agent. said copies and records need
not all be kept in the same office. They shall be available at
all reasonable times to the inspection of any stockholder for any
proper purpose but not to secure a list of stockholders for the
purpose of golling said list or copies thereof or of using the
same for a purpose other than in the interest of the applicant,
as a stockholder, relative to the affairs of the corporation.

ARTICLE 7

Checks, Hotes, Drafts and Qther tnstrunants

Checks, notes, draftes and other instruments for the payment
of money drawn O endorsed in the name of the corporation may be
gigned by any officer or officers or person Or persons authorized
by the soard of Directors to sign the same. No officer or person
shall sign any such instrument as aforesaid unless authorized by

+he Board of Directors v do 80,

e 11 =
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BARTICLE 8

Indemnification of Directors and Qfficers

Except as provided below, the corporation shall indemnify any
director O cfficer (including directors and officers who seIrve
at the corgoration's reguest as directors, officers, employees OX
other agents of another organization OT who serve at its regquest
in any capacity with respect teo any employee penefit plan; such
service is hereafter described as serving in a representative
capacity) against expenses, including attorney’s fees, and
against the amount of any judgment, money decree, fine, penalty,
or settlement (provided the Board of Directors deems, in its sole
discrelich, +he settlement tO have been & reasonable onej,
necessarily paid or incurred by such person in connection with or
arising out of any elaim, or any civil or criminal action or
other proceeding of whatever nature brought against such person
by reason of being or having peen such a director or officer or
serving in a representative capacity. Such indemnification shall
apply even though at the time of such claim, action, Or
proceeding such a person is no longer a director Or officer of
the corporation oI gserving in a representative capacity. The
foregoing indemnification shall be conditioned, however, upon the
person geeking it, at all times and from rime to time, (1) fully
disclosing to any person designated by the Board of Directors all
facts, events and occurrences which the Board of Directors in its
sole discretion deems relevant to its decision tO indemnify; and
(2) fully cooperating with and assisting +he corporation and its
counsel in any reasonable mannerl with respect to protecting or
pursuing the corporation’s interests in any matter relating to
the subject matter of the claim, action or other proceeding for
which indemnification is scught. No indemnification shall be
provided for any person with respect to any matter as to which
the Board of Directors determines that such person did not act in
good faith in the reascnable belief that such person’s sction was
in the best interests of the corporation or, to the extent that
such matter relates to gervice with respect to an employee
benefit plan, in the best interests of the participants Or the
beneficiaries of such employee penefit plan.

Expenses reasonably incurred in defending any claim, action,
guit or pracaeding of the character described in the preceding
paragraph may, if the Board of pirectors so decides, be advanced
by the corporation prior to ¢inal disposition thereof upon
receipt of an undertaking by the recipient to repay all such
advances 1f it is ultimately determined by the goard of Directors
that such person i3 not entitled to indemnification.

Notwithstanding the foregoing, the corporation shall not
provide indemnification for any former officer or director who,
in the judgment of the Board of Directors, was in sa@rious oOr
repeated praeach of his duties as guch officer oOr director.

- 12 -
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any rights of indemnification hereunder shall not be
exclusive, shall be in addition to any other right which a
director or officer may have or obtain, and shall accrue to such

person’s gstate.

Any agent or employee of or for the corporation may be
indemnified in such manner asg the Board of Directors decides.

Notwithstanding the foregoing, the corporation shall not
provide indemnification (i) with respect to any claim, sulrt,
action or proceeding arising out of, or resulting from the
service of any director, officer, or employee as & director,
cfficer or employee of any. subsidiary of the corporation, O
{ii) for any director, officer or employee who, at the time of
the occurrence giving rise to or resulting in such claim, suit,
action or proceeding, was employed principally by any subsidiary
of the corgoration; provided, that the limitations of this
paragraph shall apply only if any such subsidiary has in its
bylaws indemnification provisions substantially similar to the
provisions of this Article 8 (apart from this paragraph) and
further provided, that the limitations of this paragraph shall
not apply to any elaim, suit, action or proceeding arising out of
or resulting from +he service of John Theroux as a Vice Pregident
and/or Managing Director serving in the London office of the
corporation’s subsidiary, Bain United Kingdom, IncC.. and he shall
be entitled to indemnification by the corporation as if this

paragraph did not exist.

ARTICLE 9
Amendments

These by-laws may at any time be amended by the gtockholders,
provided that notice of the substance of the proposed amendment
is stated in the notice of any meeting at which such action is to
be taken on the amendment. The Board of Directors may also make,
amend or repeal these by-laws in whole or in part, except with
respect to any provision relating to indemnification or
preemptive right or any other provision thereof which by law, the
Articles of Organization, OF these by-laws requires action by the
stockholders. Not later than the time of giving notice of the
meeting of stockholders next following the making, smending or
repealing by rhe Board of Directors of any by-laws, notice
thereof stating the substance of such change shall be given tO
all atockholders entitled to vote on amending the by-laws. Any
by=law adopted, amended or repealed by the directors may be
amended, repealed or reinstated by the stockholders.

MOOV/BAIH/ADE

- 13 -
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VOTED:
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EXHIBIT B

BAIN & COMPANY, INC.

votes of the Board of Directors

That a Financing Committee of +his Board of Directors
be and hereby is created, consisting of Colin F.
anderson and Kelt Kindick; and that such Financing
Committee have all power and authority of this Board of
Directors to take all action with respect to (i) the
proposed restructuring of this Corporation’s

: qations under the existing loan agreement with
and the other lenders

party ere out limitation the

#
approval and authorization of all agreements,
: et amA mther documents relating thereto, and




(b))

(b))

(b))

VOTED:

VOTED:

VOTED:
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EXHIBIT C

S e st

BAIN & COMPANY, INC.

yotes of the Financing Committee
of the Board of Directors

That there are hereby approved the form and terms and

provisions of the Amended and Restated Loan Agreement

dated as of March 31, 19293 (the YLoan Agreement"),

including all exhipbits and schedules thereto, a draft

of which dated March 23, 1993 has been presented to the

members of this committee, among this corporation, the

Lenders listed on the signature pages of the Loan

Agreement (the vLenders") a@ﬂ: \ (b)(4)

as ageAt~(The "AJEMT 7 ard -

ur

That the President, the Treasurer or any Assistant
Treasurer of this corporation be, and they and each of
them, acting alone, hereby is, authorized and
empowered, in the name and on behalf of this
corporation, to execute and deliver (i) the Loan
Agreement and (ii) the senior Term Notes, +he Revenue

ormance Certificates,

and the ESOP II Amended Securit )4

(as such terms are defined in the Loan Agreement) , in
substantially the respective forms thereof presented to
the members of this Committee and each and every other
instrument and document the execution and delivery of
which in the name and on behalf of this Corporation is
therein contemplated, with such changes therein, 1f
any, as the officer executing the same nay approve,
such approval to be conclusively evidenced by such

execution; and further

That the President, the Treasurer and any Assistant
Treagurer of this corporation be, and they and each of
them, acting alone, hereby is, authorized and empowered
in the name and on behalf of this corporation, to
execute and deliver to the Lenders Senior Term Notes
and Revenue Performance Certificates evidencing the
indebtedness under +he Loan Agreement, and all other
documents and instruments approved in the foregoing
votes and from time to +ime to execute and deliver such
other and further instruments, and do and perform such
acts and things as any of them, in his discretion, may

deem necesgary Or advisable in connection with the Loan

CJIBSECCE . BC

Agreement,\_a ]the
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Page 229

Notes or the Revenue Performance Certificates or any
related instrument, or in connection with the exercise
of the rights or the performance of the obligations of
this Corporation thereunder.

CIBSECCE. BC -
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Bain & Company

fain & Gompany, RS

Two Copioy Flacs

Cogtar, Maszsonyssne D7 4887
TEL B T 5722000

BAX §17-572-3437

March 23, 1593

Dear Bank Group Members:

You have asked whether the key members of the Bain & Compuny management

team will remgin with the company following the closing of the
It 1s of course impassible to determine with certainty who
over time; navertheless,
I believe that tha substantial majority

and payment of bonuses.
will stay and who will go
virtually every one of the ssnior vice presidents,

debt restructuring

following my discussion with

will ramain over a sufficient period of tme Lo continue 1o rebuild the company.

Of course, if the company's performance were 10
future, the number of departures could inerease.
recession could have negat

‘s that when the restructuring is comp

deteriorate significantly in the
1 recognize that a prolonged

e impaet an the company. My personal belief, however,
leted, the firm’s prospects are excellent tor

retaining its key people and for achieving long term financial stability.

Sincerely,

&

W. Mitt Romuoney

diskea#2, doah \mbis

Bmm«&w«m‘wimﬂmuaws»esmaL.ow-

sl « MoEamw » Murich » Pani . Rome - Sydnay » Tokyo
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BAIN & COMPANY, IBC.

certificate of Treasurer

I, COLIN F. ANDERSON, Treasurer of Bain & Conmpany, Inc., a
Magsachusetlis corporation (the w"Borrower"), DO HEREBY CERTIFY in
my capacity as such Treasurer as follows:

1. No Default has occurred or is continuing under the
amended and Restated Loan Agreement dated as of March 31, 1883

{the "Loan Agreement®) among th

the signature pages thereof and
as Agent, or the original Loan Agreement on the date

ere «

2. The representations and warranties of the Borrowver
contained in the Loan Agreement are true and correct in all
material respects on the date hereof.

Terms defined in the Loan Agreement and not otherwise
defined herein are used herein with the meanings so defined.

IN WITNESS WHEREOF, I have hereunto set my hand.

Dated: March 31, 1883,

— (b)(4).(b)

Colin F. Anderson
(6)

CIBTRECE.BC
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Davis PoLK & WARDWELL

450 LEXINGTON AVENUE

§ CHASE MANHATTAN PLATA MNeEw York, N.Y. 10017 | FREDERICK'S PLACE

HEW YORK, KT 1I0D0S 212AE0 4000 LONDON ECRR BAB

Fa: 21E-SBD-ABDU
21, MARUHGWGH L M

GG Ea- R, TORYD 100

B0 I STREET, W
WASHINGTON BT, 2000%

WEITER'S DIRECT NUMBER:

MESSETURKM
SO0 FrRaAME FURT AM HA 1

a4, PLACE DE LA COMNCORDE
TEGOE FARIS

March 31, 1993

To the Lenders and +he Agent
e A _den Bl ol

(b)(4)

Dear Sirs:

(b)4) We have participated in the preparation of (i) the
- Amended and Restated Loan Agreement dated as of March 31,
1993 (the "Loan Agreement®) among Bain & Company, Inc., a
Massachusetts corporation {the wBorrower"™), the lenders
: Y ignature padges thereof (the nenders") and
T —\ as Agent (the

(b)(4) HGERET ]
(iii) the ESOP 1l Tmended Security Agreement referred to
therein, and have acted as counsel to the Agent for the
purpose of rendering this opinion pursuant to Section
2.03(k) of the Loan Agreement. Terms defined in the Loan

Agreement are used herein as therein defined.

We have examined originals or copies, certified or
otherwise identified to our satisfaction, of such documents,
corporate records, certificates of public officials and
other instruments and have conducted such other
investigations of fact and law as we have deemed necessary
or advisable for purposes of this opinion.

in rendering this opinion, we have assumed that
the Loan Agreement constitutes a valid and binding agreement
of each party thereto (other than the Borrower) .

Upon the basis of the foregoing, and subject to
the qualifications set forth in the last paragraph of this
jetter, we are of the opinion that:

1. The Loan agreement,L_Em__a_a_g____*______/ b
(b)) and the ESOP I snided Security ®)@)

Agreement constitute valid and binding agreements of the
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Borrower and the Senlior Term Notes and the Revenue
performance Certificates constitute valid and kinding
obligations of +he Borrower, in each case enforceable
against the Borrower in accordance with their respective
rerms except (i) as may be 1imited by bankruptcy,
insolvency, or similar laws affecting creditors’ rights
generally, (ii) as may be limited by eguitable principles of
(b)(4) general appli$ability and (iii) that certain of the remedial
provisions ol ~_jand the
ESOP II Amended Security Agreenment may be Iimited DY
applicable law, although such 1imitations do not in our
opinion make the remedies provided for tnerein (taken as a
whole) inadeguate for the practical realization of the
benefits intended to be afforded thereby.

(b))

! The Security lnterests (as defined in
The ESOP 11 ABEN security Agreement) are valid security
interests, for the penefit of the Secured parties (as
defined in the ESOP ITI Amended Security Agreement), in all
+he Borrower's right, +itle and interest in all Collateral
(as defined in the ESOP II Amended Security Agreement) to
the extent that the UCC is applicable thereto.

We are members of the Bar of the State of New York
and the foregoing opinion is 1imited to the laws of the
state of New York and the federal laws of the United States
of America. 1In giving the foregoing opinion, we express no
opinion as to the effect (if any) of any law of any
jurisdiction (except the State of New York) in which any
Lender is located which 1imits the rate of interest that
such Lender may charge or collect. No opinion is expressed
as to the existence of, or title of the Borrower to, any
item of collateral. Insofar as the foregoing opinion
involves matters governed by the laws of the commonwealth of
Massachusetts, we have relied, without independent
investigation, upon the opinion of Ropes & Gray, a copy of
which has been delivered to you. We express no opinion as
to whether the Disclosure provisions (as defined in the
opinion of Ropes & G ; sined in the Loan Agreement,
or the ESOP II Security
7 —a—EnYorCeaple ©o the extent that compliance
therewith would contravene any of the Confidentiality
Agreements (as defined in the opinion of Ropes & Gray). We
express no opinion as to the status under Section 548 of the
uUnited States Bankruptcy code and applicable state
fraudulent conveyance laws of (i) the Borrower's obligations

-

(b))

2
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under the Loan Agreement, the Senior Term Notes and the
revenue Performance Certificates or (ii) any grant of
security to secure the foregoing obligations.

Very truly yours,

(b)(4).(b)
(©)
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Ropes & Gray
ONE INTERNATIONAL PLACE
BOSTON, MASSACHUSETTS GRio-2824

36 REMNEDY PLAZA (6;7} o5 - 7O00
FRCVIDENCE, H. 1. D2803

Y0 PENNSYLPANLS AVENUE, M W
SUITE 1200 SCUTH
TELECOBER! (817] $51-705Q WASHINGTON, D. & 20004
{zoz) 626 - 2300

TELECORIER (202].626 <3961

(a0} 4S5 - aan0
TELECOPIER! [401) 455 4801

March 31, 1993

To the Lenders and the Agent
T B iy g b Relow

(b))

radies and Gentlemen:

This opinion is being furnished to you pursuant to
section 2.03(3) of the Amended and Restated Loan Agreement dated
as of March 31, 1893 {the "Loan Agreement”) betwesn Bain &
Company, Inc., 4 Massachusetts corporation (the "Borrower'), the
i ignature pages thereof and\| \
(b)(4) as Agent, in connection with the GG
cIlosing held this day under the Loan Agreement. Terms defined in
t+he Loan Agreement and not otherwise defined herein are used

herein with tThe meanings so defined.

We have acted as counsel to the Borrower in connection with
the Loan Agreement and the transactions contemplated thereby and
as such are familiar with the proceedings taken by it in
connection therewith.

(b)4) We have participated in the preparation of the Loan
Agreement, X
amended Security Agreement and THE Seni0or TELm NoLeEs anid Lhs

revenue Periormance Certificates being delivered to the Lenders
today (collectively, the "Restructuring Documents"), and have
examined copies, executed by the Borrower of each of the
foregoing documents. We have also examined such certificates,
documents and records, and have made such examination of law, as
we have deemed necessary to enable us to render the opinions
expressed below. 1In addition, we have examined and relied as to
matters of fact upon representations and warranties contained in
the Loan Agreement and in certificates, copies of which have been

furnished to you.

For purposes of this opinion, we have assumed the
genuineness of all signatures, the authenticity of all documents

CIBOPINZ. BC
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RopPESs & GRAY

submitted to us as originals and the conformity to original
documents of all documents submitted to us as copiles.

With your permission, (i) we express no opinion in clause
(¢} of paragraph 4 nelow as to whether compliance by the Borrower
with provisions of the Restructuring Documents obligating it to
disclose information to the Lenders or make its books and records
available for inspection by the Lenders or otherwise divulge
information to the Lenders (collectively, the syisclosure
Provisions") may contravene any confidentiality or similar
agreements that may exist between the Borrower and its clients
{the wconfidentiality Agreements™) and (ii) we express nO opinion
in paragraph 2 below as to whether the Disclosure Provisions are
enforceable to the extent that compliance therewith will
contravene any of the confidentiality Agreements.’

We call your attention to the fact that each of the
Restructuring Documents provides that it is to be governed by and
construed in accordance with the internal laws of the State of
New York and we understand that you are relying on the advice of
your own counsel with respect to all matters involving New York
1aw. We are of the opinion +hat a Massachusetts court, oOr
federal court sitting in Massachusetts would, under conflict of
law principles observed by the courts of Massachusetts, give

effect to such provision.

The opinions expressed below are limited to matters governed
by the internal laws of The Commonwealth of Massachusetts and the
federal laws of the United States. With respect to matters
governed by the 1aws of the State of New York, we have relied,
without independent investigation, upon the opinion to you dated
this date of Davis Polk & wardell, a copy of which has been
delivered to you. However, if such matters were governed by the
1aws of The Commonwealth of Massachusetts, we would be prepared

to give the same opinions set forth below without reliance on
other counsel.

pased on the foregoing, we are of the opinion that:

1. The Borrower is a corporation duly incorporated and
validly existing under the jaws of The Commonwealth of
Massachusetts, and is in good standing with the Secretary of
State of The Commonwealth of Massachusetts, with corporate powers
adequate for the execution, delivery and performance of each of
the Restructuring Documents and for the carrying on of the
pusiness now conducted by it.

2. Each of the Restructuring Documents has been duly
authorized, executed and delivered by the Borrower and (subject
to the qualifications stated in the unnumbered paragraphs below
following the numbered paragraphs hereof) is a valid and binding

CIBOPINZ BC -2
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Ropgs & GRay

obligation of the Borrower, enforceable against the Borrower in

I Y gith its terms.

4. The execution and delivery Of BaCl UL tos reww=~—
Documents by the RBorrower do not, and the performance by the
Borrower of the terms thereof applicable to it will not, result
in any violation of, be in conflict with, constitute a default
under, or, to the best of our knowledge, result in the creation
of a Lien on the assets of the Borrower or any subsidiary of the
Borrower (other than Liens in favor of the Lenders) under, any
term or provision of: (a) the charter or pylaws of the Borrower,
{b} any federal or Massachusetts law, statute oOr governmental
regulation applicable to the Borrower, or (c) to our knowledge,
any license, judgment, decree, order, agreement, indenture OF
other instrument applicable to +he Borrower of which we have

knowledge.

CIBOPINZ . BC -3




Page 245

Ropres & GRAY

5. No approval of or authorization or other action by any
federal or Massachusetis governmental authority is reguired to be
obtained by the Borrower in connection with the execution,
delivery or performance of the Restructuring Documents.

6. Except as set forth in Exhibit J to the Loan Agreenent,
to our knowledge, after having made inguiry of the Borrower but
without having investigated any governmental records or court
dockets, there is no govermnmental action or proceeding and no
litigation pending against the Borrower oOr any of its
subsidiaries in which there is a reasonable possibility of an
adverse decision which could materially adversely affect the
business, consolidated financial position or consolidated results
of operations of the Borrower and its consolidated Subsidiaries
considered as a whole or which places in guestion the validity or
enforceability of, or seeks to enjoin the performance of the
terms of, any of the Restructuring Documents.

7. The Borrower is not an #investment company" within the
meaning of the Investment Company Act of 1940, as amended.

our opinions that each of the Restructuring Documents being
delivered to you today is the valid and binding obligation of the
Borrower enforceable in accordance with its terms, are subject to
(i) bankruptcy, insolvency, reorganization, moratorium and other
similar laws affecting the rights and remedies of creditors and
secured parties, (ii) general principles of equity, regardless of
whether applied in proceedings in equity or at law, and
(iii) 1imitations on certain of the remedial provisions of sach
of the Borrower security Agreements by reason of applicable law,
although such 1imitations do not in our opinion make the remedies
provided for rherein {taken as a whole) inadeguate for the
practical realization of the benefits intended to be afforded
thereby. We express no opinion as to the existence of, or as to
the title of the Borrower to, any item of Collateral or as to the
priority or (except as set forth in paragraph 3 above) the
perfection of any security interest created by the Borrower
Security Agreements. We call your attention to the following:

(i} the effectiveness of each financing statement referred
to in paragraph 3 above terminates five years after the
date of filing unless a continuation statement is filed

prior to such termination in accordance with Section
9-403 of the Uniform commercial Code;

{ii) Section 9-402(7) of the Uniform Commercial Code
provides that if the Borrower so changes its name,
identity or corporate structure that a filed financing
statement bacomnes seriously misleading, the filing is
not effective to perfect a security interest in
collateral acgquired by the Borrower more than four

CIBOPINZ.EC =g
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Ropes & Gray

months after such change unless a new appropriate
financing statement is filed before the expiration of
that peried;

(iii) 4if certain tangible Collateral is moved to a state in
which a financing statement has not peen filed or if
the Borrower's location changes to a state or, in
states where a local filing is required, to ancther
county or city, in which a financing statement has not
been filed, Section 9-103 and Section 9-401(3), as the
case may be, of the Uniform Commercial Code require
that a new appropriate financing statement be filed in
such new state, county oOr city, as the case may be,
within four months after such move to continue
perfection of the security interest;

(iv) under certain circunstances described in Section 9-306
of the Uniform Commercial Code, the rights of a secured
party to enforce a perfected security interest in
proceeds of collateral may be limited;

{v) under certain circumstances described in Sections 9-307
and 9-308 of the Uniform Commercial Code, purchasers of
collateral may take the sane free of a perfected
security interest; and

(vi) Secticn 552 of the Bankruptcy Code limits the extent to
which property acquired by a debtor after the
commencement of a case under the Bankruptcy Code may be
subject to a lien resulting from any security agreement
entered into by the debtor pbefore the commencement of
the case.

Tn addition, we call your attention to the fact that the
opinions expressed herein do not purport to cover, and we express
no opinion with respect to, the applicability of Section 548 of
the Bankruptcy Code or any comparable provision of state law.

The foregoing opinion is solely for your benefit and may not
be relied on by any person other than you and your counsel in
rendering its opinion with respect to the Loan Agreement.

Very truly yours,

Ropes & Gray

CIBOPINZ BC
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RIE[CIOILIL
Management
Corporation

March ol , 1993

The Other Lenders and the Agent
e A e Below

Bain & Company, Inc.
2 Copley Place
Boston, MA 02116

Dear Sirs:

1 am Senior Counsel of RECOLL Management Corporation. 1 am
rendering this opinion as counsel to RECOLL Management corporation,
attorney-in-fact for the Federal Deposit Insurance Corporation as
Receiver of New Bank of New England, N.A. ("RECOLL"), in connection
with the Amended and Restated Loan Agreement dated as of March 31,
1993 (the "Loan Agreement") among Bain & Company, Inc., @
Massachusetts corporation {(the wcompany®), RECOLL, the othe

i ignature pages thereof an
as Agent. I am rende § opinion
pursuan P ) of the Loan Agreement. Terms defined
in the Loan Agreement are used herein as therein defined.

In connection with this opinion, I have made such
investigation as I deemed appropriate in the circumstance and I
have received and examined certificates of RECOLL relative to the
patters hereinafter set forth, on which I have relied for purposes

of this opinion.

Upon the basis of the foregoing, 1 am of the opinion that:
(A) RECOLL’s participation in the restructuring provided for in the
Loan Agreement and the other documents contemplated therein to be
executed have been duly authorized by all necessary action of
RECOLL and the Federal Deposit Insurance corporation as Receiver of
New Bank of New England, N.A. and, assuming due execution and
delivery of the Loan agreement by all other parties thereto and
satisfaction of all closing conditions set forth therein, no
authorization or consent of any other Person is required for the
effectiveness of the Loan Agreement with respect to the loans and

28 State Street, 25t Fioor, Boston, MA 021031784 (617) 742-0020

(b))
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The Other Lenders and the Agent
Referred to Below

Page Two

March %y, 1983

obligations jdentified as those of RECOLL in the Loan Agreement and
the Schedules thereto and {B) the Loan Agreement 1is a valid and
binding agreement of RECOLL and the Federal Deposit Insurance
Corporation as Receiver of New Bank of New England, N.A.,
enforceable in accordance with its terms except as may be limited
by (i) bankruptcy, insolvency, reorganization, moratorium or other
similar laws affecting creditor’s rights generally and (ii) general
principles of equity (regardless of whether enforcement is sought

in a proceeding in equity or at law).

truly yours,

. AlSe
Senior Counsel
RECOLL Management Corporation

DCA/dd
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MEMORANDUM ~

TO: gach of the Persons on the DATE: 3/31/93
attached Distribution List

FROM:

SUBJECT: Bain & Company . Inc. /Revenue rPerformance obligations

recently requested a change tLO section 3.03({e) of the

draft amended and ragtabed Loan Agreement {as executed, and as
hereafter amended or othexwise modified, the "Loan Agreement“}
with Bain & Company. Inc. (the sCompany” ) . Section 3.03(e)

addresses the maturity of the Company's Revenue performance

obligations. rormerly, draft section 3.03(e) provided that the

obligation of the Company to pay any remaining Revenue
performance Obligations to the Lenders shall be released on the

maturity date requested that with respect tO the Revenue

verformance Obligations owed to it, on September 30, 2001, che

(b))

Company an

shall pay any Incremental Revenue {as defined in the Loan

(b))

Bt

agreement) {or other funds) t9 for application

unpaid Revenue performance obligations.

made this request to enable it to deduct the

outstanding amount of Revenue performance Obligations owed to it

on the maturity date pursuant Lo ax law. Under

may deduct the unpaid amount of Revenue

(©)

shall negotiate in good faith whether the Company

(b))

GG
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pPerformance Obligations owed to it only if, among other things,
in the year it seeks to deduct such amount, it has entered into a
settlement or other similar agreement with the borrower
(including a settlement or agreement to write off 100% of the

debt) with respect to such debt reduction.

(b))

(b))

(b)(4).(b)
(©)

(b)(4).(b)
(©)

Ziijii:]is insisting upon this revision cnly so that after

September 30, 2001 it may write off the outstanding amount of the
Revenue Performance Obligations owed to it and receive the

appropriate tax deduction.

March 3{ , 1993

Titlé: Wice Presidan’ 4 Gt')u-g! Lecndan..

(b)(4).(b)
(©)
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Bain & Company, Inc.
Two Copley Place
Roston, Massachusetts 02116

(b))

(b))

Recoll Management Corporation, as Attorney-
in-fact for the Federal Deposit Insurance
Corporation, as Receiver for
New Bank of New England, N.A.

28 State Street

Boston, Massachusetts 02110

(b))




