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In accordance with
Sections 8594 and
859) of the Companies
Act 2006

MRO1 , /\/“\

Particulars of a charge @/ \

Companies House

A fee 1s payable with this form You can use the WebFiling service to file this form online
Please see ‘'How to pay’ on the Please go to www companieshouse gov uk
last page

J What this form s for What this form 1s NOT for For further information, please
You may use this form to register You may not use thi COMPANIES HOOYE="" 2
a charge created or evidenced by register a charge wi 1k
an instrument instrument Use fol

This form must be delivered to the Registrar for registr
21 days beginning with the day after the date of creation of
delivered outside of the 21 days it will be rejected unless it i

court order extending the time for delivery LD7 04“ ”2013

You must enclose a certified copy of the instrument with this form This will be
scanned and placed on the public record

Company number

Company details ]!—El——l—— For offcial e

ENCHENCNCN A EN S o

Company name in full !

Please camplete in typescript or in
HOWDEN BROKING GROUP LIMITED ./ bold black capitals

! All frelds are mandatory unless
speafied or indicated by *

Charge creation date

Charge creation date

il [l i~ |

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, secunty agents or trustees

entitled to the charge
Name J P MORGAN EUROCPE LIMITED (and its successors in title,
permitted assignees and permitted transferees) yd
Name
Name
Name

If there are more than four names, please supply any four of these names then
tick the statement below

] Iconfirm that there are mare than four persons, secunty agents or
trustees entitled to the charge
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MRO1

Particulars of a charge

Description

Please give a short description of any land (including buildings), ship, arcraft or
intellectual property registered (or required to be registered) in the UK which is
subject ta this fixed charge aor fixed secunty

Description

Continuation page
Please use a continuation page If
you need to enter more details

Fixed charge or fixed security

Does the instrument include a fixed charge or fixed secunty over any tangible
or intangible {or in Scotland) corporeal or incorporeal property not described
above? Please tick the appropnate box

Yes
0 Neo

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropnate box

[J Yes Continue
No Goto Section7

Is the floating charge expressed to cover all the property and undertaking of
the company?

] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the chargor from creating
any further secunity that will rank equally with or ahead of the charge? Please
tick the appropnate box

(<1 Yes

O No

04/13 Version 10
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Particulars of a charge

Trustee statement @

You may tick the box if the company named in Section 1 1s acting as trustee of
the property or undertaking which 1s the subject of the charge

O

O This statement may be filed after
the registration of the charge (use
form MROG)

Signature

Please sign the form here

Signature

Signature

Xﬁ@m’l Thacker £ Botltt LIP X

This form must be signed by a person with an interest in the charge

04/13 Version 10
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Particulars of a charge

B Presenter information

n Important information

We will send the certificate to the address entered
below All details given here will be availlable on the
public recard You do not have to show any details
here but, if none are given, we will send the certificate
to the company’s Registered Office address

Contact name

Anna Cumming

MR Simpson Thacher & Bartlett LLP

| M One Ropemaker Street

|

|

Post &
| ™ London

County/Region

N A A CH LA

i Country

UK

Imc

[ Telephone

0207275 6000

Certificate

We will send your certificate to the presenter's address
if given above or to the company's Registered Office if
you have left the presenter’s infermation blank

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the
following

O The company name and number match the
information held on the public Register

You have included a certified copy of the
instrument with this form

You have entered the date on which the charge
was created

You have shown the names of persons entitled to
the charge

You have ticked any appropnate boxes in Sections
3,56 7&8

You have given a description in Sectien 4, «f
appropriate

You have signed the form

You have enclosed the correct fee

Please do not send the oniginal instrument, 1t must
be a certified copy

opo O O 0o g0 a

Please note that all information on this form will
appear on the public record

E How to pay

Afee of £13 1s payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payabfe to
‘Companies House’

@ Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return 1t to the appropriate address below

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland
The Reqistrar of Comparues, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companteshouse gov uk or
email enguines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been provided free of charge by Compames House

04/13 Version 10




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number; 6249799

Charge code. 0624 9799 0012

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 17th October 2013 and created by HOWDEN BROKING
GROUP LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 4th November 2013

Given at Companes House, Cardiff on 8th November 2013

O
Qi Oy,
o

e
Sy,
&

,\'BLH Réc
4!.1:5 g

1, -

"@
Clanp w3®

Companies House e gL st or e




Wa certify this to be a true copy
Simpson Thacher & Bartiett LLP

u&@q MW# 1 XU LLON VERSTON

DATED \q/ Yaan'laq 2013

(1) MOWDEN BROKING GROUP LIMITED
as Pledgzor

- and -

(2) THE SECURED PARTIES

as Secured Parties
- and -

(3)J P. MORGAN EUROPE LIMITLED

as Collateral Agent

FIRST PRIORITY PLEDGE
AGREEMENT

relafig to 95 per cent shates of Howden
Insuiance Brokers AD
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THIS SHARE PLEDGE AGREEMENT (the “Pledge Agi cement™) 1s made on l%crbsﬂi 2013
BY AND AMONG-

(1) HOWDEN BROKING GROUP LIMITED, a company otgamsed under the laws of the Unied
: Kingdom with 1eg no 6249799 having s repistered address at 16 Eastcheap, London BEC3M
IBD, Umted Kingdom (the "Pledgor ™),

(2) THE SECURED PARTIES, cuch of whom 1s represented by J P Morgan Eutope Limuted acting
as Collateral Agent 1n the capacily of attorney for cach such Secwied Party mn any mattet relating
to or arnsing out of this Pledge Agieement and

(3) J.P. MORGAN EUROPE LIMITED, a company orgamsed under the laws of the United Srates
(the "Collateral Agent')

| WIEREAS:

(A) Ciednt Agreement, dated on or about the date hereof (as amended, amended and restated,
supplemented or otherwise modified from tune to tume, the "Credit Agieement”) among
Hyperion Insurance Group Limiled, a company orgamzed under the laws of England and
Wales (the “"Company"), HIG Fmance Limuted, a company orgamized under the laws of
Fngland and Wales ("HIG"), any Additenal Bouowers fiom time to ume paity to theteto
{together with the Company andd HIG, the ‘Revolving Loan Botroweis’), Hypenon Finance

' Sarl,aprivate hmued habihiy company (société a 1esponsabiué limuée), incorporated and

existing under the laws of the Girand-Duchy of Luxembourg, having s registered addiess ai

128, Boulevard de la Péuusse, L-2330 Luxemboutg, 1egstered with the Luxembow g Register

ol Commeice and Compantes under number RCS B180576 and having a shaie capital of

$20,000 (the "Term Loan Borrower" and together with the Revolving Loan Bonowers, the

"Borrowers"), the lendels fiom tune 1o ume party theieto (the "Lenders”) JPMorgan Chase

Bank, N A and ] P Moigan Furepe Lumited ("JPMEL™), as adnnmstrative agents (in such
\ capactties, collectively, the "Admimstiative Agent™) and JPMEL, as collateral agent (in such
i capacily, the "Collateral Agent”)

(B) The Pledgot 1s the ownel of nimety five (93) per went of the issued and outstanding shaies in
Howden Insurance Biokers AB, a company oiganised under the laws of Sweden wath
tegistered number 556409-4323 (the " Company ™)

(9] The Pledgor has agreed lo piovide collateral 1o the Secwmed Pasties fiom tume to time,
epresented by the Collateral Agent, 1o secuie the Secured Obligabions on the eims wd
subject to the conditions set outin this Pledge Agieement and 1n each case subject to the eims
of the Credit Agresment
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I'T 1S AGREED

1

DEFINITIONS AND INTERPRETATION

()

(b)

()
(d)

Terms not otherwrse defied in this Pledge Agreement (including the introduction and
preamble hereof) shall have the meanmg given (o them m the Credit Agreement

In gddition to other names aund te.ms defined throughout this Pledge Agreement, the
following capitahised terms <hall have the following meamngs

"Atticles ot Association' means the aticles of assouation (Sw Bolagsordmng) of
the Company,

"Enforcement Event" means the occunence of an kvent of Default pursuant to
Clause 701(b), (c), (g) o1 (i) of the Credit Agreement and for as long as 1t s
contintang ot, (11) the occuisence of any other Event of Default and for as long as it 15
continuing, and the Revolving Credit Comautments have been teiminated ot the
Loans then outstanding have been accelerated pursuant to Clause 7 31 of the Credn
Agieement,

"Pledged Assets” means the Shares and the Related Raghts and any proceeds ftom
the 1ealisanon i apphcation of the Pledped Assets,

"Related Rughts' means any and all nghts which denive from the Shaes including
but not lmuted 1o, any nights to receive dividends, rights 1o bonus shates, newly 1ssued
shates o converuble debenrtuies, or options or wartants o1 any other 1ight gianted to
any holder of the Shaies or any thid party,

"Secured Obligations” <hall mean Obhgations as such teum 15 defined tn the Credst
Agiecment,

“Secured Partres' shall have the meanmg ascrbed tost in the Credit Agreement,

"Secunity Peanrod"” shall mean fiom the date of this Pledge Agieement up to and
meluding the Termination Daie,

“Share Cerbficates” means the shae ceithicates (Swoakaebrer) evdencing and

1epresenung the Shates, and

"Shares™ means 950 shases 1ssued by the Company at the date hereof a8 evidenced
by the Shaie Cuufiates beng 950 shaes and all other shaes o other secuntics
wssucd by the Company f1om nme to time and owned by the Pledgor

This Pledge Agieement s designated a Loan Document under the Credit Agreement
In this Pledge Agteement

(1} headings we for conveence of 1eteience onty and are not miended to 1estiet,
dlicct o1 wfluence the interpictanon o1 constiuchon of piovisions of any one
Clause of thes Pledee Agceaient,

40i7)




(ny  where a word o1 expression 1s given @ meamng, el preiation of constiuclion n
this Pledge Agieement, :ts othe: giammatical forms wall have the same
meaning, nterpLetation or construclion,

() a reference to a provision of law 18 4 reterence (o that provision as amended o1
1e-enacted from time (o tume

(iv) aaeference to a party 10 this Pledge Agicement includes such paity's successors
1 ttle and perantted tansferces and assigns,

(v) all provisions aie severable and distinet from one another and the illegalty,
invahduty ot unenforceabihty of any provision of this Pledge Agreement under
the law of any junischetion shall not affect the valiity or eafoiceabihity of such
provision under the law of any other jnsdiction, non the legality, validity m
enforceabilily of any other pionvision of this Pledge Agrecinent, and

{(vi) any 1efeience o "'tlus Pledge Agireement', the "Ciedit Agreenent”, any
other "Loan Document™ o1 any other agieement or instiument 15 a refetence to
this Pledge Agieement, the Credit Agieement, that other Loan Document o1 that
other agicement ot imsttument as amended, supplemented, eatended, testated,
novated and/m teplaced 0 any manner [tom tme o time  (howeve
fundamentally and even i any of the same ncredases the obhigatuons of any
Bonrewer 0r Guarantot o1 provides tor further advances)

PLEDGE; RELATIONSHII TO OTHER SECURITY AND LIMITATIONS

() The Pledgm heieby ntevocably and uncondironally pledges wath fust prionity 1o the
Secured Paines (bemg represented by tie Collateral Agent) and to the Collaiesal
Agent (fon ats own account), all nghts, tile and interest m and Lo the Pledged Assets as
security for the due performance and diseharge of the Secwed Obhgations

(by  The pledge vieated heieunder shall be in addion to and mdependent of any othe
pledge, guaranier, o other securty given o otherwise cicated i respect ol the
Secwed Obhpatans

{¢) The pledge cieated by this Pledge Agicement shall constitute conimnng securily for
the Scemed Obligations and shall not be deemed dischaiged by any mtermediate
payment o settlement of the whole or any part of the Secuied Obhigations and shall be
bmding unul ail the Seeured Obligations have been finally pard and dhscharged in Tull

(d) In the event that secunity 1s provided by a party other than the Pledger io the Secured
Obligations, the Collaterat Agent shall be entitled 1o deietmine the order m which n
may obtain payment from such secunty burthermore, the Pledgor shall have no nght
by 1cason of the pledge made herem to any other secunty which the Collateral Agent
and the Sccwmed Patucs may have obuuned as secunity o the due fulhlment of the
Secured Obligations

5(17)




{¢) The pledpe cieated by thry Pledge Agreement does not apply to any hability to the
extent that it would 1esult 1 the pledge constitsting unlawful financial assistance
within the meaning of any applicable provision under the law of the junsdiction of

| incorporation of the Pledgor

3 PERFECTION

(a)  Immediately upon exccution of this Pledge Agieement, the Pledgor shall dehiver or
cause 10 be delivered to the Collateral Agent the Share Cerithicates duly endosed by
the Pledgot i blank Should the Company 1ssue any shares i the future or should the
Pledgot purchase any additional shares afte: the date hereof, the Pledpotr shall
promptly debiver to the Collateral Agent any shaie centificates evidencing such new
Shates duly endorsed in blank The Pledgor shall procure that the Company registers
the pledge cicated hcieunder over such new Shaies in the share tegister of the
Company The Share Ceitiltcates shall be held by the Collateral Agent on behalf of
the Secuwed Pauies and shall only be 1cleased 1n accordance with Clause 4 below

(b)  The Pledgor shall furthermore non{y the Company of the first priotity pledge over the
Pledged Assets cicated by this Pledge Apteement by seading a notice to the Company
n the form set cut in Appendix 3 (b) (Form of Notice}, and procure that the Company
achnowledges 1eceipt of such notice and 1econds the fust prionity pledge Geated
heteunder m the share 1egisiet of the Company

(¢)  Upon the wsue of any Related Rights, the Pledgor shail proupdy deliver 1o the
Collateral Agent or procue the delivery o the Collateral Agent of wll relevant
documents of utle i respect of such Relaed Rights together with such other
documenis as the Collaleral Agent 1 its absoluic discretion may consider appropuate

‘ 4 RELEASE

At the end of the Secunily Penod o, of apphicable 1n accotdance with Clause 9 19 (Releuse
of Lieny) of the Credit Agieement, the Collateral Apent shall at the 1equest of the Pledgor
and subject to the Collateral Agent being mdemmbicd 1 respect of ity costs, 1elease the
pledge over the Pledged Assets and execute such documents and do such other things that
may be necessary o reledase the pledge cieated hereundes

8 DIVIDENDS AND VOTING

(@) Exceptas provided below and subject Lo any other iestnictions of the Loan Documents,
the Pledgor shall duning the term of this Pledge Agteement have the night o 1ecerve
any and all dividends and other distubutions deaving hom the Pledged Assels
Following the cccunence of an Event of Default which 15 conunuing, any and all
dividends and othes distiibutrens derrving fions the Pledged Assets shall be paid o the
Collaterat Agent o1 as 1t may diect

(by  To e ealu the Pledpor tecetves iy pavment in respect of the Shares 1w bieach of
this Pledge Agicement, any amount ~o recerved shall bhe held sepatated fiom the
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(&}

(d

(€)

(1

Pledgor’s othe: assets as esciow (Swredovismngunedel) funds and immediately be
transferted to the Collateial Agent

During the term of this Pledge Agreeinent, the Pledgor <hall have the nght to vote {o)
the Shaies 1n a manner which does not adversely affect the vahidity or enforcement of
the pledge cieated hereunder or the existence or value of the Shates or cause a Default
to occur and further in accordance with Clause 5(d) below Following the occunience
of an kvem of Default which 1s contmuing, the Collateral Agent may exercise or
duect the exercise of the voung and other nights mrespeet of the Shaies i accotdance
with this Pledge Agicement

Save as expressty penmited under the Loan Documents, the Pledgor shall not, without
the prnior wnitten consent of the Collateral Agent, vote for any resolution fo

(1) the dlteration of the Arncles of Association i relanon to the Pledged Assets
{and 1f such alteration shail not pigjudice the mnterests of the Secured Parties
and/or the Collatetal Agent, the Collaweral Apent’s consent to such alteration
shall not be unteasonably withheld),

(11} theassue of any additional shates o1 Related Rights,
(1) the puichase or iedemption by the Company of any of 1ts own shaies,
(1v}  the reducuon of the share capiial of the Company

(v} any hgmdabon o winding-up ol the Company, unless the hquidation or
winding-up 15 1eguncd by mandatory legislation,

(vi) any resoluton for the commencement of msolvency proccedings or othe
sumlar proceedings winch may adveisely aflect the validity, effectiveness o
value of the pledpe cieated hereunder, and

(vi1) any other matter which 1 the Collateral Agent s 1easonable epimon might
prgjuchee this Pledge Agreement o adversely aliect the value of the Pledged
Assels 1o a matenal extent

The Pledgor shall on the date hereol ssue to the Collateral Agent 2 separate power of
attorney in the form set out i Appendix 5 (€) (lFoim of Pover of Attorney), ginng the
Coliateral Agent the exclusive nght 10 exercise o camse 1o be exeicsed the voting
rights ot other shacholder nghts pentaiming 1o the Shares, povided that an 1 vent of
Default has occunied and 15 conunuing The power of atorney shall be rencwed
annually at the 1equest of the Collateral Agent

Upon the occurience of an Bvent of Defandt and [or as long as 1t 1s conimmng the
Collatesal Agent may, at s awn ophon and to the exclusion of the Pledgor, exercise
all votung pewers under the powes of attoiney 1ssued puisnant to Clause 5(e)
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6

WAIVERS BY TIHE PLEDGOR, REINSTATEMENT

()

(b)

The Pledgor heieby wtevocably and unconditionally undertakes to rehian fiom
eaeicising any pre-emption nghts under the Articles of Association or any othet such
sumalar Tsght L has pursuant 10 any agreement o1 other mstrument, i relation to or
following the sale of the Pledged Assets ot any part of them putsuant to this Pledge
Ageement

The obligations of the Pledgor and the aghis of the Sccurcd Parties and/or the
Collateral Agent onder thes Pledge Agieement shall not be discharged, impaited o
otherwise allected by

{1y any ume granted 1o, o1 composition with, the Pledgor o1 any other peison

(1) the taking, vanaton, exchange o1 release of, or jefusal m neglect to peifect,
lake up ot enforce, any 11ghts against, o1 sccustty over assets of the Pledgor o
any other person o any non-obseivance of any lormalily or other requirement
i 1espeet ol any msuument o any {mlure 1o reabise the full value of any
seculty,

(1) any lack ol poweis, authonty ot disselution or change in the status of the
Pledgor or any other peisen,

(v} any amendment te, o any vaiatuon, waver, ielease orieplacement of a  oan
Decument or any other document or secuiily o1 any Inciease 1n 01 waiver o
discharge of any of the Secuted Obhganons,

{v) any unenforceabilty, ilegahity o invalulity of any obligation of any person
under any Loan Docuiment o1 any other dochment of sectuity, or

(viy any discharge, 1educuion or other simular cncumstance affecting any obhgauon
of the Pledger under a Loan Document icsalting fiom any msolvency o1
L:quidation procecdings or fiom any law o 1egulation

If the Collateral Agent i ats seasonable opiton detetmines that a payment by the
Pledgor m 1espect of the Secwed Obligations o any discharge by a Scoeued Paity
(whether mrespect or the Sceured Obhigations ol any secuity for those obligations ot
otherwise) 15 avoded o 1educed as a 1esull of insolvency o1 any simtlar event

() the hanbity of the Pledger shall contmue as it the payment, dischaige,
avordance ot reduction had not cecuited, and

(1) the Coliatcial Agent and/or each Secured Party <hall be entitled to recover the
value o1 amount of thut seeuuty or payment from the Pledgor as of the payment,
thscharge avendance o1 reduction had not occussed
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(a)

{b)

{<)

@

(c)

ENFORCEMENT

Upon an Enforcement Event the Collatcial Agent, acting on behalf of the Secured
Patties, o1, to the extent appheable, for its own account, shall have the nght 1o
mnmediately enforce the pledge created under this Pledpe Agieement m satisfaction of
the Secuied Obhgations Any subsequent curing of an Event of Default shall not in
any way prejudice the enforcement o apphcation of the Pledged Assets which had
commenced whilst such Event of Default was continuing

The Pledged Assets may be realised o apphied by private o1 public sele o1 auction o
i such other manner and on such terms as the Collaterat Agent in 1its sole discretion
deems appropniaie Whete reasonably pracucable, the Collateral Agent shall give
notice of such action (o the Pledgor ten (10) Business Days before the exeicise of any
tight under Clausts 7 (a) and 7 (0

The movisions of Chapter 10, Paragiaph 2 ot the Swedish Code of Commerce (Sw
Handelsbalken) shall not apply w ths Pledge Agicement or any enforcement ot
realisation whalsoever hercundes

If the Collateral Agent, any Secwed Paity ot any person wineh s member of the same
corpolate group as the Collateral Agent o1 any Secused Paity puichases the Pledged
Assets, o1 any patt thercol, othel than at 4 public auction, an independent valuation
agency, appointed by the Stockholm Chamber of Commerce, shall be engaged as an
expeit to determine the value of the Pledged Assets (atter enforcement has been
completed) The Collateral Agent shall procwie that any purchaser othas than isclf
under this Clause 7(d) shall pay (in cash o1 other consideration) to the Collateral
Agent the diffetence 1l any, between such deternuned value and the price mitadly
paid by such purchaser tor the Pledged Assets o1 the pait thereol The Pledgo agrees
that such valeation shall be conclusive evidence of the value of such Secunty Assets
upon enfoicement

All momnes received by the Collateral Agent i exeicise of the nights, powcets ind
temedies under this Pledge Agreement on by taw shall, in accordance with Cluause 7 (02
{Applicatton of Proceeds) ot the Credit Agreement, be applied 16 discharge in full the
Secured Obhipations In case of enlorcement pnior o bankiuptey only, any balance
remaiming after all of the Secured Obligations have been linally dischaiged i full
(including through cxpination ot upon thewr beconung non-apphcable)  shall
immediately be transtened to the Pledgo:

8 REIRESENTATIONS AND WARRANTIES

(a)

The Pledgor heieby iepresents and wanants (o the Admunistrative Agent, the
Collatera! Agent and cach Lender that

(1} 1tisthe sole owner of the Shates,

{0} 1t has not ganted o created any othel secuniy, charge o1 encumbtance, over ol
any optton ught of me-cmpuon  wartant o1 other nght o subscribe for,

9(17)
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(b)

purchase or atherwise acquire the Pledged Assets o any 1atetest theremn, or
agreed, conduwtonally o1 unconditionally, 1o do so,

(m) the Shmes have been vahidly 1ssued, fully paid and duly iegpstered and
constitute mnety five (95) pet cent of the Company’s 15sued share capital, and

{1iv} neither the Pledgo not the Company has ssued, granted or entered mto any
agicements with regud (o options, wanants or other rights of any kind
representing a tight to acquire, or an ebhigation to 1ssue Shares or other equity
mterests m the Company

The representations and waitanties <ot out i this Clause 8 are made on the date of tns
Pledge Agreement and me deemed to be 1epeated by the Pledgor on the date of a
Credit Fvent with the same etfect as though made on and as of such date eacept o the
extent such representanons and warianties expiessly relate to an earher date, in which
case they shall be true and contect 1 all matenal respects (without duplication of
matenahity qualificss contained therem) as of such eather date

THE COLLATERAL AGFNT

The Collateral Agent 1s not obliged 1o do any of the [ollowing 1 tespect of the Shaies

(a)
(b)
(<)

)

(&)

perfomm any obligauon of the Pledgor,
make any payiment,

make any enquiy as o the natwre o suthivency of any payment 1eceived by it o the
Pledgot

preseni of file any caim o take any other action 1o colleet or enforce the payment of
any amount 1o which it o1 the Pledgor may be entitled, o

exercise any 1ights to wheeh it or the Pledgm may be entitled

LIMITATION OF LYABILITY AND FORCE MAJEURE

()

)

Without liniting the generality of anythung contained 1 the Ciedit Agicement ot any
other Loan Document, nenher the Collateral Asent not the Secwed Paties shall be
lible to the Pledgor or any other person for any costs, losses, habilities o1 expenses
refatmg 1o the enfoicement o 1ealisation of the Pledged Assets o fiom any acd,
default omisaion or msconduct of the Collateral Agent, o its offreers, emplovees ai
agents m oeelanon o the Pledged Assets or m connection with the Loan Documents
except to the oxtent caused by thest own gross neghgence ot wilful musconduct No
Secwsed Party shall be held 1esponsible Joir any indvect damape

Wathout binntig the genciahly of anything contuned i the Credit Agreement o any
other Loan Document, neither the Collateral Agent nov the Secured Partiex shall be
held resporuble oo any aamage ansmg out ol any Swedish o foreign legal
engctinent, o1 any measwe underlaken by a Swedish oo foieign pubhe anthonty, or

Han
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wal, sttike lockout, boycol, blockade o any other sl cicumstance  The
1eservation i respect of sirthes, lockouts boycotls and blochades apphies even if the
Collateral Agent o the Secwed Parties takes such micasuies, on 15 subject 1o such
measures Should theie be an obstacle as deseribed above for the Collaeral Agent to
take any action 1n compliance with this Pledge Agieement, such action may be
postponed until the obstacle has heen removed

RIGHTS CUMULATIVE; WAIVERS

The rights of the Collaicial Agent and the Secuied Patbies under ths Pledge Agieement are
cumulative, may be exerased as often as 1s considered appropriate and aie i addition to any
nghts conveyed under gencral law Any farlure 1o exercse o delay in esercising any such
rights {whether ansmg under this Pledge Agreement o gencral taw) shall not operate as 4
warver or vatauon of that or any othar such night, and detective o1 patial exercise of any
such rights shall not preclude uny other or further exererse o that o1 any other such night,
and no act or cowmse of conduct o1 negotiation on the Collateral Agent’s or the Secured
Parties’ behalf shall 1n any way piedlude the exciose ol any such nght ot constawte a
suspension or any vatation of any such nght

FURTHER ASSURANCE

The Pledgor shall mm accordance with Clause 510 (Fuither Assurances, Addional
Guaranions, Pledge of Addinonal Stock) of the Ciedit Agieement from time to tme, do and
pertorm such other and fwther acts and exceute and detiver any and alt other {uither
instruments as may be iequued by law or reasonably 1equested by the Collateral Agent in
otder 10 maimntan and proteet the wespective nghts and remedies of the Secuted Partes and/o
the Collateral Agens hercunder und to caicy out and effect the intent and purposes of this
Pledge Agiecement Any such addimional documents o1 deliverables wiich are 1equued
pursuant to this Pledge Agreement shall not be more onerous on the | oan Patties than those
inttally requned, escept for any moditications wiich are requued by local law o1 customary
local practice

INDEMNITIES

The Piedgor shall imdemmfy each of the Collateial Agent and the Sccuied Parties agamst any
and all reasonable costs, losses, habiliies and eapenses

(@) m pood faith in the executon of any nighis, powers or discienon m aceordance wath
this Pledge Agicement

(b)Y i the preservaton or enforcement of s rights under ths Pledge Agreement, or

on the 1elease of any pait of the Pledued Assets fiom the secwnty cieated by thss Pledge
Agieement

17
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POWLR OF ATTORNEY

Upoir the occutience of an Event of Delault and as long as 1t 15 contnang, the Pledgm (to
the fullest extent permitted by apphcable law)} hercby urevocably appoints the Collateral
Agent as 1ts attomey, with full power of substitution, o do any and all acts which the
Pledgor 15 obliged by this Agiccineat to do, but in the reasonable opimon of the Collareral
Agent has taled to do, and {or the purpose of canying out the purposes of this Agreement
and to take any action and exccuting any stuments wiich the Collateral Agent may deem
reasonably necessaty o advisable 10 accomphish the pumposes hereof The power of attoiney
granted puisuant hereto and all authonty conferied are gianted and confeired solely to
protect the mniciest of the Secuted Parties 1n the Pledged Assets and <hall not impose any
duty upon the Collateral Agent to exeicise any power  1hes appomtment may not be 1evoked
by the Pledgor until all Secured Obligation have been dischaiged in full

ASSIGNMENT AND AMENDMENT

Assignments and amendments of any nghts and obligations under this Pledge Apicement
shall be made m accordance with Clause 904 (Successors and Assigns) of the Credit
Agiecment

NOTICES

(ay AN notices and other communications purstant to the terms and provisions hereol
shall be w wiiting i Enghish and become effeetive when delivered by hand o

received hy mail (powape mepaid), telex, o facsimile tansmission addicssed as
fullows

() I tothe Collateial Agent ol

J P Morgan Fuiope Linted (Loans Agency)

Gih flom 25 Bank Stieey
Canary Wharf, London E1451P
Unued Kingdom

Fax +44 20 7777 2360
E-mail loan_and_agency_Jondon@jpmogan com
Attn Manage:

() If o the Pledgor, au

Howden Brohing Group Limuted
Hypenon Insuiance Group Limited
16 Eastcheap, London FC3M {BD
Unied Kingdom

L+an 144 20 7645 9398

12 (17)
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E-mmi Geeymouw @hypeiiongip com
Altn Gemma Seymouw

with a copy (not serving as nohce) 10

Advokatfirman Lindah] KB3

PO Box 1065

101 39 Stockholm

Sweden

Fax +46 (0) 8 667 73 80

E-mail Jespor johansson@hindahl «e
Aun Jesper Johansson

o at any such other address as ether pary may specify to the other paity hereto upon
fifteen (15) days written notice

COUNTERI'ARTS

Tiis Pledge Agieement may be executed m any number of counterpaits and this has the
same effect asf the signatines on the counterparts were on a singie copy of thiy Pledge
Agreement

GOVERNING LAY AND SUBMISSTON TO JURISDICTION

{#) This Pledge Agrecement shall be governed by and constiued in accosdance with the
substanuve laws of Sweden

(b)  Any dispute, conuoversy or claim ansing ot of or m connection with this Pledge
Agreement shall be subject o the junsdichion of the comrts ol Sweden The Dastnce
Court of Stockhalm (Sw Stockholms nngsiarey shall be the cowt of finst instance

(c) Clause 18(b) 15 tor the benefit of the Collateral Agent and the Secured Parues only To
the extent penmitted under applicable faw, proceedings may thus be mitiated apainst
the Pledgor 1n any other court and m any number of junisdictions

ook Kook ome

130N




CXECUTION PAGE

The Pledpor

HOWDEN BROKING GROUP LIMTIED
By

FRic o
OvRECTe

Fhe Collateral Agent

JP MORGAN EUROPE LIMITLED,
as Collateral Agent

By

Name
Title

The Secuted Parties (being represented by the Collateral Agent)

J. P, MORGAN EURQPE LIMITED,
as Coilateral Agent

By

Name
Title

14017




The Collateral Agent

J.P. MORGAN EJROQPE LIMITED,
as Collateral Agent

ame, N Johansson
Title  Vice President

The Secored Parties (being represented by the Collateral Agent)

3.P. MORGAN EUROPE LIMITED,
as Collateral Agent

chard N Johansson
Vice President

[Signature Page to Swedish Share Pledge]




Appendin 3 () - Farm of Notice

[BE on Pledgol’s headed notgpaper ]

Notice of ['irst Priority Pledge

To HOWDEN INSURANCE BROKIERS AB

Dear Sus or Madams,

This 15 10 notdy you that under a pledge agreement dated [Qusert date] 2013 and made between
oumselves and 1 P Morgan Ewmope Linuted as Collateral Ageni (the "Pledge Agreement') we have
pledged wath fitst prionty to the Secured Paties and the Collateral Apent (as dehined i the Pledge
Agreement) all ow rights, title and interest 1n and to 95 per cent of the ssucd and outstanding shaies
ol Howden Inswance Biokeis AB (the "Company') owned by oursclves fiom time 10 time (the
"Shares"), 1ogether with all nights which dessve {rom the Shates including, but not lunited to, any
tights to receive dividends tights to bonus shares, newly 1ssued shares or convertible debentures, or
options 01 waitanls o1 any other ught granted 1o any holder of the Shares or any third party (together
with the Shaies, the "Pledged Assets™)

Notwithstanding the above, you may declae, make or pay any dividend 1 cash in respect of the
Shares 1o ourselves unti msuucted otherwise 1o witing by the Collateral Agent

[he fust puonty pledge over the Piedged Assets cicated by the Piedge Agieement shall be wegistered
i the share 1cgister of the Company and the Collateral Agent and the Scewed Pulies shall be
registered as having the nghts to the Pledped Assets as sci out above

We kindly requesi that you contum yow 1eceipt and acknowledgement of the above by setuiming
signed copies of «lus noufication to each of the Cellateral Agent and owselves

Date
Place

TIOWDEN BROKING GROUP LIMTED

Name
Title

15(17)




We heieby acknowledge receipt of the above letter and confinm that

Pate
Place

on the date hereof we have received no notice of any pledge o1 agreement having the effect of
confertng security over the Pledged Assets other than the exwuag pledge o be eleased on
the date of the Pledge Agreement and the pledge created by the Pledpe Agteement, and

we will forthwith register the fust ranking secunty interest cicaled undsi the Pledge
Agreement 11 the shaie iegister of the Company

HOWDEN INSURANCE BROKERS AB

Name
Tutle

16 (17)




Appendix 5 (€)= Foum of Power of Altorney

[TBL on Pledgon s headed notepaper |

Power of Attorey

Tlus powel of atorney 1s granted pursuant to a pledge agieement 1elating 1o 95 per cent of the shares
m Howden Tnswance Biokers AB (ieg no 356409-4323) (the "Company'') dated [€insert date]
2013 (the "Pledge Agieement") between mrer alos Howden Bioking Group Lamuted as pledgo
(herewafier the "Pledgor ™) and JP Moigan Ewope Linnted as Collatcial Agent (herenafter the
"Collateral Agent™)

The Pledgor hereby empowers any person duly appornted by the Collateral Agent, upon confirmation
by the Collate1al Agent that an Fvent of Defauli under the Credit Agreement (as defined m the Pledge
Apieement) has occuned and s continwmang undet the Credit Agieement, to attend all general meetings
ol the shareholders ol the Company «« the Pledgor’s iepiesentative and to vote at such genenal
meetings (o1 all the shares 1 the Company owned by the Pledgar

This power of attorney 1s nievacnble and will, when the Collateral Agent confitms that an Event of
Default under the Credit Agiceiment (as delined m the Pledge Agiecment) has occuned and 1s
conttinmng undet the Credit Agreement exclude the Pledgor Niom exercising the voting ughts at the
genesal meenng of sharchelders of the Company

Tins power of attotney becomes effective on the date i 1s signed by the Pledgor and 1t shall iemamn m
foice for one yem from such date

This power of attosney shall in all tespects be governed by and constiued 1n accordance with Swedssh
faw

Dale
Place

HOWDEN BROKING GROUP LIMITED

By
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