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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6249799

Charge code: 0624 9799 0014

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 29th April 2015 and created by HOWDEN BROKING GROUP
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 29th April 2015 .

Given at Companies House, Cardiff on 30th April 2015

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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We certify this fo be a true copy
Simpson Thacher & Bartlelt LLP
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EXECUTION VERSION

DATED 2% April 2015

THE COMPANIES NAMED IN THIS DEED AS ORIGINAL CHARGORS

and

MORGAN STANLEY SENIOR FUNDING, INC.

as Collateral Agent

DEBENTURE

SIMPSON THACHER & BARTLETT LLP
LONDON
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THIS DEED is made on 29 Apr] 2015

BETWEEN:

(B

{2

THE COMPANIES LISTED IN SCHEDULE 1 TO THIS DEED {the “Original Chargors™),
and

MORGAN STANLEY SENIOR FUNDING, INC. (as security trustee for the Securcd Parties
{as defined below) (in such capacity, the “Collateral Agent™),

IT IS AGREED:

1.

1.1

DEFINITIONS AND INTERPRETATION

Definitions

In this Deed:

{a) terms defined in, or construed for the purposes of the Credit Agreement {as defined
below) have the same meanings when used in this Deed {unless the same are otherwise
defined in this Deed); and

(b at all times the following terms have the following meanings:

“Accession Deed” means an accession deed substantially in the form set out in Schedule 5 {Form
af Accession Deed),

“Account Notice” has the meaning given to that term in paragraph (b} of Clause 4.3 (Netice of
assigrment andlor charge - immediate notice),

“Aet” means the Law of Property Act 1925;
“Agent” means the Adminisiralive Agent under the Credit Agreement;

“Assigned Assets” means the Secwrity Assels expressed 1o be assigned pursuant to Clause 4.2
(Security assignmenis),

“Charged Accounts” means the accounis of the Chargors as set ouf in Part 3 of Schedule 2
{(Details of Security Asseis) (and as epecified in the schedule of any relevant Accession Dead),
together with any other accounts of any Chargor (other than the Lockbox Account) held with any
bank, financial institution or other person at any time, in each case as charged to the Collateral
Agent in accordance with this Deed,

“Charged Investments” means the Charged Securities and all present and future Related Rights
aceruing to all or any of the Charged Securities, in each case as charged to the Collateral Agent in
accordance with this Deed;

“Charred Securities” means:
B

{a) the shares or securities specified in Part 2 of Schedule 2 (Details of Security Asseis); and
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(b} all other siocks, shares, debentures, bonds, warranis, coupons, negotizble instruments,
certificates of deposit or other securities or “iavesmments™ {as defined in part 11 of
schedule 11 to the Financial Services and Markets Act 2000 as In force at the date of this
Deedy now or in future pwned (legally or beneficially) by a Chargor or held by a
nominge, trustee, fiduciary or clearance systom on i behalf or in which such Chargor
has an interest af any time,

in cach case as secured in favour of the Collateral Agent in accordance with this Deed;
“Chargors” means:

{a} the Original Chargors; and

{n any other company which accedes to this Deed pursuant io an Accession Deed;

"Credit Agreement” means a credit agreement dated on or about the date hercof {as amended,
amended and restated, supplemented ar otherwise modified from time to time) among Hyperion
Insurance Group Limited as the company, Hypetion Refinance 8.4 r.l. as Borrower, the lenders
from time to time party thereto, Morgan Stanley Senior Funding, Inc. as Administrative Agoent

and Morgan Stanley Senior Funding, Inc. as Collateral Agent,

“Debenture Seeurity” means the Security created or evidenced by or pursuant to this Deed or
any Accession Deed;

“Default Rate” means the rates of interest determined in accordance with Section 2.07 (Default
Interest} of the Cradit Agreement;

“Delegate” means any delegate, sub-delegate, agent, atforney or co-frustes appointed by the
Collateral Agont or by a Recsiver;

“Enforecement Event” means:

(D a Specified Event of Default which has occurred and is continuing; or

(i) any other Event of Defauit has occurred and iz continuing and the Revolving Credit
Commitments have been terminated or the Loans then cutstanding have been accelerated
pursuant 0 Section 7.01 (Fveals of Defauify of the Credit Agresment;

“Event of Default” has the meaning given {0 that tenm in the Credit Agreement,

“Excluded Collateral” has the meaning given 1o that term in the Credit Agreement;

“Group” means Hyperion Insurance Group Limited and its Restricted Subsidiaries;

“Insurances” means all policies of insurance {and all cover notes) which are at any time held by

ot written in favour of a Chargor, or in which a Chargor from time to time has an interest but

excluding any third party liability or public liability insurance and amy directors and officers

insuranee, in each case as securced in favour of the Collateral Agent in accordance with this Deed:

“Inteliectusl Property” means all legal and/or equitable interests {including, without limitation,
the benefit of all licences in any part of the world) of each Chargor in, or relating io:
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{a) any patents, trademarks, service marks, designs, husiness names, copyrights, database
rights, design rights, domain names, moral righis, inveniions, confidential information,
know-how and other intellectual property rights and interests {which may now or in the
future subsiat), whether registered or unregistered; and

) the benefit of all applications and rights to use sach assets of each Chargor {(which may
now or in the future subsist},

in each case as socured in favour of the Collateral Agent in accordance with this Dioed;

“Intercompany Debior” means any Chargor that is a debtor in respect of 2 Receivable owed by
it to angther Loan Party;

“Loan Documents™ has the meaning given (o that term in the Credit Agroement;

“Lockbox Acconnt” means the account number [ . : i
account numbe 3 in the nams of Hyperion Insurance Group Limits
be pladged in favour of the Vendors;

4, which is or will

“Obligations™ has the meaning given to that term in the Credit Agreement;

“Party” means a party o this Deed;

“Heal Property” means all estates and interests in frechold and other immovable property
{wherever situated) now or in the future belonging o any Chargor, or in which any Chargor has
an inigrest at any lime (including the registered and uaregistered land (if any) in England and
Wales specified in Part | of Schedule 2 (Deiails of Security Asseis)), together with:

(a) ali buildings and fixtures {including frade fixtures) and ffxed plant and machinery at any
tiine thereon;

() all easements, vights and agreemenis in respect thereof; and

{c) the benefit of all covenants given in respect thergof,

in each case, as secured in favour of the Collateral Agent in accordance with this Deed;
“Receivables” means:

{a) the receivables specified in Part 4 (Receivables) of Schedule 2 (Details of Security
Asveisy; and

() all other present and future book debts and other debis, rentals, royalties, fees, VAT and
monetary claims and all other amounits at any time recoverable or receivable by, or dug or
owing to, any Chargor (whether actual or contingent and whether arising under contract
or in any other manner whatsocver) together with:

{H the benefit of all rights, guarantees, Security and remedies relating to any of the
foregoing (including, without limitetion, negotiable instruments, indemnities,
reseivations of property rights, righis of tracing and unpaid vendor's liens and
similar associated rights): and '
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1.2

{ii) all proceeds of any of the foregoing,

in each case as secured in favour of the Cellateral Agent in accordance with this Deed;

“Receiver” means a receiver or receiver and manager or administrative receiver of the whole or
any part of the Security Asgets appointed by the Collateral Agent under this Deed;

“Related Rights” means, in refation fo any Charged Security.

{a) all dividends, distributions and other income paid or pavable on the relevant Charged
Security or on any asset referred to in paragraph (b} of this definition; and

{ all rights, monies or property accruing or offered af any fime in relation to such Charged
Sccurity whether by way of redemption, substitution, exchange, bonus or preference,
under option rights or ctherwise;

“Secured Parties” has the meaning given to that ferm in the Credit Agreement;

“Security Assets® means all property and assets from time to time mortgaged, charged or
assigned (or expressed to be mortgaged, charged or assigned) by or parsuant to this Deed;

“Security Period” means the period beginning on the date of this Deed and ending on the
Termination Date;

“Specified Event of Default” has the meaning given to that term in the Credit Agreement; and
“Termination Date” has the meaning given o that term in the Credit Agreement.

Interpretation

{a} inless a contrary Indication appears, in this Deed the provisions of section 1.01 (Defined
ferms) and section 1.02 (Ferms generally) of the Credit Agreement apply 1o this Deed as
though they were set out in full in this Deed, except that references to “this Agresment”
will be construed as references 1o this Deed.

(b} Unless a contrary indication appears, any reference in this Deed to

{ a “Chargor”, the “Colateral Agent” or any other “Secured Party” or any other
person shall be construed s0 as to Include its successors in title, permitied assigns
and permitted transferees and, in the case of the Collateral Agent, any person for
the time being appointed as Collateral Agent or Collateral Agents in accordance
with the Loan Documents,

{ii} “this Deed”, the “Credit Agreement™, any other “Loan Document” or any
other agreement or instrument is a reference to this Deed, the Credit Agreement,
that other Loan Document or that other agreement or instrument as amended,
supplemented, extended, restated, novated and/or replaced in any manner from
time to time (however fundamentally and even if any of the same increases the
obligations of any member of the Group or provides for further advances); and
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1.3

i.4

1.5

1.6

(i) “Obligations” includes obligations and labilities which would be treated as such
but for the liguidation, administration or dissolution of or similar event affecting
any member of the Group,

() Each undertaking of a Chargor {other than a payment obligation) coniained in this Deed:
{D) must be comphizd with at all times during the Security Perlod; and

{ify is given by such Chargor for the benefit of the Collateral Agent and each other
Secured Party.

() The terms of the other Loan Documents, and of any side letters between any of the
parties 1o them in relation to any Loan Document, are incorporated in this Deed to the
exicnt required to ensure that any disposition of the Real Property contained in this Desd
is a valid disposition in accordance with section 2(1) of the Law of Property
{(Miscellaneous Provisions) Act 1989,

(&) If the Collateral Agent or the Agent ressonably considers that an amount paid by any
member of the Group to a Secured Farty under a Loan Document is capable of being
avoided or otherwise set aside on the lquidation or administration of such member of the
Group, then that amount shall not be considered to have been irrevocably paid for the
purposes of this Deed.

H The Parties intend that this document shall take effect as a deed notwithstanding the fact
that a Party may only execute this document under hand,

Agrecment to be bound

Each Chargor agress o be bound by this Deed notwithstanding that any other Chargor which was
intended to sign or be bound by this Deed did not so sign or is not bound by this Deed,

Inconsistency between this Deed and the Credit Agreement or any Customary Intercreditor
Agreement

if there is any conflict or inconsistency between any provision of this Deed and any provision of
the Credit Agresment or any Customary Intercreditor Agresment (in cxistence from time to time},
the provision of the Credit Agreement or such Customary Intercreditor Agreement shall prevail.
Teust

All Security and dispositions made or created, and all obligations and undertakings conlained, in
this Deed to, in faveur of or for the benefit of the Collatersl Agent are made, created and entered
into in favour of the Collateral Agent as frustee for the Secured Parties from Hme o time on the
terms of the Credit Agreement or, if spplicable, any Customary Infercreditor Agreement,

Implied eovenanis

T accordance with Rule 68 of the Land Registration Rules 2003:

{8y the covenants set out in Section 3(1} of the Law of Properiy (Miscellaneous Provisions)
Act 1994 shall extend to Clauses 4.1 (Fixed charges), 4.2 (Seeurity ascignmenss) and 5
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1.7

1.8

[

2.1

2.2

31

{Floating Charge) save for the words “other than any charges, encumbrances or rights
which that person does not and could not reasenably be expected to know about™;

{0 the covenants set out in Section 3{2) of the Law of Property (Miscellansous Provisions)
Act 1994 shall extend 1o Clauses 4.1 {Fixed chargen), 4.2 {(Security assignments) and 3
{Floaeing Charge) save for the words “except to the extent that such liabilities and rights
are, by reagon of (1) being, at the time of the disposition, only potontial liabilitics and
righis in relation 1o the property or (i1} being liabilities and rights imposed or conferved in
relation to property generally, not such as to constitute defects in title”; and

(¢} the covenants set out in Section 6{1) of the Law of Property (Miscellaneous Provisions)
Act 1994 shall not extend to Clauses 4.1 (Fived charges), 4.2 (Security assignments) and
5 (Floating Charge).

Third party righis

Subject to any provision to the confrary in a Loan Document, 8 person who is not a Party has no
right under the Contracis (Rights of Third Parties) Aot 1999 to enforce or enjoy the benefif of any
term of this Deed.

Mominees

Ifthe Collateral Agent causes of requires Charged Securities or any other asset to be registered in
the name of a nominee for the Collateral Agent, any reference in this Deed to the Collateral Agent
shall, if the context so permits or requires, be construcd as a refersnce to each of the Collateral
Agent and such nomines.

COVEMNANT TO PAY
Covenant to pay

{a) Each Chargor, as principal obligor and not merely as surety, covenants in favour of ihe
Collateral Agent that it will pay and discharge the Obligations fram time to time when
they fall due,

) Every payment by a Chargor of an Obligation which iz made to or for the benefit of a
Secured Party to which that Obligation is due and payable in accordance with the Loan
Document under which such sum is pavable to that Secured Party, shall operate in
satisfaction to the same extent of the covenant contained in Clause 2.1{a).

Default interest

Any amount which is not paid under this Deed when due shall bear interest (both before and after
judgment and payable on demand) will accrue and will be compounded in accordance with the
terms of Section 2.07 (Defmudr Inrerest) of the Credit Agrecment.

GRANT OF SECURITY

Mature of seeurity

All Security and dispositions created or made by or pursuant to this Deed are created or made:
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32

4.1

{a) in favour of the Collateral Agent;

{6 with full title guaranice in accordance with the Law of Property (Miscellaneous
Provisions) Act 1994; and

{c) as continuing security for payment of the Obligations.

Qualifying floating charge

Paragraph 14 of Schedule Bl to the Inselvency Act 1986 applics to any floating charge created by
or pursuant to this Deed {and sach such floating churge is s qualifving floating charge for the
purposes of the Insolvency Act 1986),

FIXED SECURITY

Fixed charges

Each Chargor charges and agrees fo charge all of its present and future right, title and interest in
and to the following assets which are at any time owned by it, or in which it from time to time has
an inferest, in each case other than in respect of any Excluded Collateral:

{a) by way of first legal mortgage:

(i} the Real Property (if any) specified in Part | of Schedule 2 (Detaify of Security
Azzetsy; and

{ii} all other Real Properiy (if any) at the date of this Deed vested in, or owned by,
such Charger or in which it has an interest (ot mortgaged by Clanse 4.14a)1)},

{b) by way of first fixed charge:

{H all other Real Property and all {nterests in Real Property (not charged by Clause
4.1(a)

{ii}) all Hcences to enter upon or use land and the benefit of all other agreements
relating to land; and

(iii}  the proceeds of sale of all Real Property;

(¢} by way of first fixed charge all plamt and machinery {not charged by Clause 4.1{(g) or
4.1{(b)) and the benefit of all conteacts, licences and wairanties relating to the same;

{d) by way of firsi fixed charge:

)] ali computers, vehicles, office equipment and other eguipment {not charged by
Clause 4.1{(c)); and

(iiy the benefil of all contracts, Heences and warranties relating to the sams;

{e) by way of first fixed charge:
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4.2

4.3

{1 the Charged Securitics (if any) referred tc in Part 2 of Schedule 2 {(Details of
Security Assersy; and

{ii) all other Charged Securities (nof charged by Clause 4.1(e)(i},

in each case, together with (A} all Related Rights from time to time accruing to those
Charged Securities and (18 all vights which such Chargor may have at any time against
any clearamee or settlement system or any custodian {n respect of any Charged
Investments;

(f) by way of first fixed charge all Charged Accounts and all monies at any time standing o
the credit of such Charged Accounts, together with all interest from time 1o time acerued
or accruing on such monies, any investment made out of such monies or account and all
vighis to repayment of any of the foregoing;

{g} by way of first fixed charge all Intellectual Property;

{ht}) to the extent that any Assigned Asset i not effectively assigned under Clause 4.2
{Security assipnmentsy, by way of firat fixed charge such Assigned Asset;

{i) by way of first fixed charge (to the exient not otherwise charged or assigned in this
Deed):

{i} the benefit of all Hcences, consents, agreements and authorisations held or used
in connection with the busingss of such Charger or the use of any of its assets;
and

(i) any letter of credit issued in favour of such Chargor and all bills of exchange and
other negotiable instruments held by it; and

) by way of first fixed charge all of the geodwill and uncailed capital of such Charger,
Security assignments

In each case, other than in respect of any Excloded Collateral, each Chargor assigns and agrees to
assign absolutely (subject to & proviso for reassignment on redemption) all of its present and
future right, title and Interest in and to:

{a) all Insurances and all claims under the Insurances and all proceeds of the Insurances; and
(b} all gther Receivables.

Ta the extent that any Assigned Asset is not assignable, the assignment which that ciause purports
te effect shall operate instead as an assignment of all present and future rights and claims of such
Chargor to any procesds of such Insurances er Receivables.

Motice of assignment and/or eharge - immediate notice

{a) Following an Enforcement Eveni, sach Chargor shall in respect of each of its Assigned
Asgets, deliver a duly completed notice of assignment to each other party fo that
Assigned Asset and shall use its reasonable endeavours to procurs that each such party
executes and delivers to the Security Agent an acknowledgement, in each case in the

4
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4.4

6.1

respective forms set out in Schedule 4 (Form of Notice 1o and Acknowledgement by
insurersy or such other form as the Collateral Agent may specify; and

{0 Where a Charged Account {3 not maintained with the Collateral Agent, promptly and in
any event within 5 Business Days afier the date of this Deed {or, in respect of any
Charged Account opened afier the date of this Deed, within 10 Business Days of such
opening) serve a notice substantially in the form st out in Schedule 3 (Form of notice to
and acknowledgement from an Account Ban®) {an “Account Motlee™) on the bank with
whorm the Charged Account is maintalned and nse reasonable sndeavours to procure that
such bank signs and delivers 1o the Collateral Agent an acknowledgement in the Account
Mofice provided that, if the relevant Chargor has not been able to oblain such
acknowledgement from the bank any obligation te comply with this paragraph (b) shall
cease after 30 Business Days following the date of service of the relevant Account
Motice. The execufion of this Deed by the Collateral Agent and the relevant Chargor shall
constitute notice 1o the Collateral Agent of the charpe created over any Charged Account
opened or maintained with the Collateral Agent by such Chargor.

{c} Each relevant Chargor hereby notifies the relevant Intercompany Debtor of its
assignment of Receivables under Clause 4.2 (Security assigmments) and each relevant
Intercompany Debtor hereby acknowledges that assignment,

Assigned Assets

The Collateral Agent is not obliged fo take any steps necegsary to preserve any Assigned Asset or

10 make any enquiries as to the nature or sufficiency of any payment received by it pursuzani to

this Deead.

FLOATING CHARGE

In each case, other than in respect of any Excluded Collateral, cach Chargor charges and agrees to
charge by way of first floating charge all of its present and future:

{a2) assets and undertaking {(wherever located) not otherwise effectively charged by way of
fixed mortgage or charge or assigned pursuant to Clause 4.1 (Fixed charges), Clause 4.2
{(Security assignmenis) or any other provision of this Deed; and

(b} {whether or not effectively so charged or assigned) heritable property and all other
property and assets in Scotland.

CONVERSION OF FLOATING CHARGE

Conversion by notice

The Collateral Agent may, by written notice to a Chargor, convert the floating charge created
under this Deed into a fixed charge with immediate effect as regards all or any of the assets of

such Chargor specified in the notice it

{a} an Enforcement Event has occurred; or
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6.2

.3

&.4

7.

7.1

(b} the Collateral Agent (acting reasonably) considers any Security Assets to be in danger of
being seized or sold under any form of distress, attachment, execution or other legal
process or {0 be otherwise in jeopardy.

Small companies

The floating charge craated under this Teed hy any Chargor shall not comvert into a fived charpe
solely by reason of a moratorium being obtained under the Insofvency Act 2000 {or anything
dome with a view to obtaining such a moratoriam) in respect of such Chargor,

Awtpmatic conversion

The floating charge created under this Deed shall {in addition to the circurnstances in which the
same will ocour under general law) automatically convert into & fixed charge with immediate
effoct;

(a} in relation to any Security Asset which is subject to a floating charge ift

(i such Chargor creates (or atteimpis or purports to create) any Security (other than
any security permitted by the Credit Agreement) on or over the relovant Security
Asset without the prior written consent of the Collateral Agent; or

(i) any third party levies or attempts o levy any distress, execution, attachment or
other legal process against any such Security Asset (save in the case of frivolous
or vexatious proceedings which are discharged or dismissed within 15 Business
Days); and

(b} over all Scourily Assets of a Chargor which are subject fo a floating charge if an
administrator is appointed in respect of such Chargor or the Collateral Agent receives
notice of intention fo appoint such an administrator (as contomplated by the Insolvency
Act 1986},

Partial conversion

The giving of a notice by the Collateral Agent pursuant to Clause 6.1 {Conversion by notice) in
relation to any class of assets of any Chargor shall not be construed as a waiver or abandonment
of the rights of the Collateral Agent 1o serve similar notices in respect of any other class of assets
or of any other right of the Collateral Agent and/or the other Secured Parties.

CONTINUING SECURITY
Continuing security
The Debenture Security is continuing and will extend to the vltimate balance of the Obligations

regardless of any intermediate pavment or discharge in whole or in part, This Deed shall remain
in full force and effect as a continuing security for the duration of the Security Period,

i
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7.2

2.1

2.2

9.3

Additional and separate security

This Deed i5 in addition to, without prejudice to, and shall not merge with, eny other right,
remedy, guarantee or Security which the Collateral Agent and/or any other Secured Party may at
any time hold for any Obligations.

Right to enforce

This Deed may be enforced against each or any Chargor without the Collateral Agent andfor any
other Secured Party first having recourse to any other right, remedy, guarantoe or Security held
by or available to it or any of them.

LIABILITY OF CHARGORS RELATING TO SECURITY ASSETS

MNotwithstanding anything contained in this Deed or implied to the contrary, each Chargor
remains liable to obscrve and perform all conditions and obligations assumed by it in refation to
the Security Assets. The Collateral Agent is under no obligation to perform or fulfill any such
condition or obligation or to maks any payment io respect of any such condition or obligation.

UNDERTAKING BY THE CHARGORS
Deposit of documents and notices — Real Property

Al the written request of the Collateral Agent, each Charger shall deposit with the Collateral
Agent

{(a} all deeds and documents of tifle relating {0 the Real Property; and

{h all local land charges, land charges and HM Land Registry search certificates and similar
documents received by or on behalf of a Charger,

each of which the Collatera] Agent may hold througheut the Security Period.
Dealings with and realisation of Reccivables and Bank Accounds

{a} The Collateral Agent shall not be sntitled to give any notice referred o in paragraph 2(b}
of the Account MNotice, withdrawing its consent to the making of withdrawals by the
Chargors i respeot of the Charged Accounts, unless and until an Enforcement Event has
accurred.

{b) Until the ocourrence of an Enforcoment Event or any of the circumstances described in
Clause 6 [Conversion of « Ficating Charge) have arisen in respect of the relevant
accounts, each Chargor shall be entitled to deal with its Charged Accounts in any manner
nof prohibited by the Credit Agreement {including closing such Charged Accounts),

Charged Investments — protection of security

{a) Each Chargor shall, promptly following execution of this Deed in respect of the Charged
Securities listed in Schedule ZPart 2 (Charged Securities) of Schedule 2 (Details of
Securify Assets) and as soon as is practicable afier its acquisition of any other Charged
Securities (and promptly afler completion of any stamping in respecs of share
certificates), by way of secuwity for the Obligations:

11
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(b

{iy deposit with the Collateral Agent {or as the Collateral Agent may direct) all share
or other certificates and other documents of title or evidence of ownership
(including copies of any register of holders) to the Charged Securities and their
Related Rights: and

(i) gxecute and deliver to the Collateral Agent:

{AY  instruments of wansfer in respect of the Charged Securities (executed in
biank and left undated); and/or

B} such other documents as the Collateral Agent shall require to enable it
for its nominzes) following an Enforcement Event to be registered as the
owner of or otherwise to acquire a legal title to the Charged Securities
and their Related Rights {or to pass legal title to any purchaser).

In respect of any Charged Investment held by or on behalf of any neminee of any
clearance or settlement system, each Chargor shall promptly upon execution of this Deed
or (if later) promptly upon acquisition of an interest in such Charged Investment deliver
to the Cellaterai Agent duly executed stock notes or other document in the name of the
Collateral Agent {or as it may direct) issued by such nominee and representing or
evidencing any benefit or entitlement to such Charged Invesiment.

2.4 Rights of the Partles in respect of Charged Invesiments

(2}

®

{c)

Until an Enforcement Event accurs, sach Chargor shali be entitled to:

(i receive and retain all dividends, distributions and other monies paid on or derived
from its Charged Securities fres from any security created by this deed; and

{ii) exercise ail voting and other rights and powers aitaching to its Charged
Securitiss, provided that it must net do so in a manner which:

(A)  has the effect of changing the rights of such Charged Securities (or any
class of them) or of any Related Rights unless permiited by the Loan
Drocuments; o

(B) is prejudicial to the interests of the Collateral Agent and/or the ciher
Secured Parties.

At any time following the ocourrence of an Enforcement Event, the Collateral Agent
may, bui shail not be obliged to, complete the instrument(s) of transfer for all or any
Charged Securities on behalf of any Chargor in favour of itself or such other person as it
may select.

At any time after an Enforcement Event when any Charged Security is registered in the
name of the Coliateral Agent or iis nomines, the Collateral Agent shall be under no duty
o

{1 ensure that any dividends, distributions or other monijes payable in respect of

such Charged Security are duly and promptly paid or received by it or its
nominee;
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it

103

10.2

11,

11.2

i3

{ii) verify that the comest amounts are paid or received, or

(it iake any action in connection with the taking up of any {or any offer of any)
Related Rights in respect of or in substitution for, any such Charged Security.

POWER TO EEMEDY
Power (o remedy

1f at any fime a Chargor does not comply with any of its obligations under this Desd and that
failurs {3 not remedied to the satisfaction of the Collateral Agent within 30 days of the Collateral
Agent giving notice to the relevant Chargor, following an Enforcement Event (or, with regard to
any failure to comply with a Chargor's perfection obligations under this Deed, following the
expiry of the 30 day notice period), the Collateral Agent (without prejudice to any other rights
arising as a consegquence of such non-compliance) shall be entitied (but not bound) to rectify that
default. The relevant Chargor irrevocably authorises the Collateral Agent and its employees and
agents by way of security to do all such things (including entering the property of such Chargor)
which are necessary or desirable to rectify that default,

Mortgagee in possession

Neither the Collateral Agent nor any Receiver shall be Hable to sccount as a morigagec in
possession in respect of all or part of the Security Assets or be liable for any loss upon realisation
or for any neglect, default or omission in connection with the Security Assets to which a
mortgagee or 2 morigagee in possession might otherwise be liable.

WHEN SECURITY BECOMES ENFORCEABLE
When enforceable

This Debenture Securify shall become immediately enforccable upon the occurrence of an
Enforcoment Event.

Statuiory powors

The power of sale and other powers conferred by section 101 of the Act {as amended or extended
by this Deed) shall be immediately exercisable upon and at any time afier the ocowrrence of an
Enforcement Event,

Enforcement

After this Debenture Security has bscome enforceable, the Coilateral Agent may in ils absolute
discretion enforce sl or any part of the Debenture Security in such manner as it sces £it,

ENFORCEMENT OF SECURITY
General
For the purposes of all rights and powers implied by statute, the Obligations are deemed to have

become due and payable on the date of this Deed, Sections 93 and 103 of the Act shall not apply
to the Debenture Security,

13
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12.2

iz.3

12.4

Powers of leasing

The statutory powers of leasing conferred on the Collateral Agent are extended so as to authorise
the Collateral Agent to lease, make agreements for leases, accept surrenders of lenses and grant
options as the Collateral Agent may think fit and without the nead to comply with section 5% or
100 of the Act. If thers is any ambiguity between the powers contained in such statutes and those
contained in this Deed, those contaloed in the Deed shall provail,

Powers of Collateral Agent

(a) At any time after the Debenture Security becomes enforceable (or if so requested by any
Chargor by written notice at any time), the Collateral Agent may without further notice
{unless required by law):

{H appoint any person {or persons) to be a receiver, receiver and manager or
administrative receiver of all or any part of the Security Assels and/or of the
income of the Security Assets; and/or

(ii} appoint or apply for the appointment of any person who is appropriately qualified
as administrator of 1 Chargor; andfor

(iiy  exercise all or any of the powers conferred on mortgagees by the Act (as
amended or extended by this Deed) and/or afl or any of the powers which are
confarred by this Deed on s Receiver, n each case without fivst appointing a
Receiver or notwithstanding the appointment of any Receiver; and/or

(iv)  exsrcise (in the name of any Charger and without any further consent or
autharity of such Chargor) any voting rights and any powers or rights which may
he exarcised by any person(s) in whoss name any Charped Investment is
registered or who is the holder of any of them.

(b} The Collateral Agent is not entitled to appoint a Receiver in respect of any Security
Assets of any Chargor which are subject to & charge which (as created) was a floating
charge solely by reason of a moratorium being obtained under the Inselvency Act 2000
{or anything done with a view to obiaining such a moratorium) in respect of such
Chargor,

Redempiion of prior morigages

At any ime afier the Debenture Security has become enforceable, the Collateral Agent may:
{a) redeemn any prior Becurity against any Security Asset; and/or

{b) procurs the transfer of that Sccurity to itself; and/or

{c) settle and pass the accounts of the holder of any prior Security and any accounis so
settled and passed shall be conclusive and binding on each Charger,

All principal, interest, costs, charges and expenses of and incidental to any such redempiion
and/or transfer shall be paid by the relevant Chargor to the Collateral Agent ou demand and the
Chargor must pay to the Collateral Agent, immediately on demand, the costs and expenses

14
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12.5

12.6

137

12.8

incurred by the Collateral Agent in connection with any such redemption and/or transfer,
including the payment of principal or interest.

Privileges

{(a} Each Receiver and the Collateral Agent iz entitled to all the rights, powers, privileges and
immunities conferred by the Act on moertgapess and receivers when such receivers have
been duly appointed under the Act, except that section 103 of the Act does not apply.

) To the extent that the Security Assets constitute “financial collateral” and thiz Deed and
the obligations of the Chargors under this Deed constiture a “security financial collateral
arrangement™ (in each case for the purpose of and as defined in the Financial Collateral
Amangements (No. 2) Regulations 2003 (81 2003 No. 3226)) each Receiver and the
Collateral Agent shall have the right after this Security has become enforceable io
appropriate all or any part of that financial collateral in or towards the satisTaction of the
Obligations.

{c} For the purpose of Clause 12.5(b), the value of the financial collateral appropriated shall
be such amount as the Receiver or Collateral Agent reasonably determines having taken
into account advice obtained by it from an independent investment or accountancy firm
of national standing selected by it.

No liability

{a) Meither the Collateral Agent, any other Secured Party nor any Receiver shall be liable {A)
in respect of all or any part of the Security Assets or (B) for any loss or damage which
arises oul of the exercise or the altempted or purported exercise of, or the fallure to
exercise any of, #is or his respective powers {unless such loss or damage iz caused by its
or his gross negligence or wilful misconduct).

(&) Without prejudice to the generality of Clause 12.6{a), neither the Collateral Agent, any
other Secured Party nor any Hecelver shail be Hable, by reason of entering into
possession of a Security Asset, to account as morigagee in possession or for any loss on
realisation or for any default or omission for which a morigagee in possession might be
liable.

Fixtures

The Collateral Agent may sever any fixtures and fittings from the property to which they are
attached and sell them separately from that property.

Protection of third pariies

Mo person {including a purchaser) dealing with the Collateral Agent or any Receiver ar Delegate
will be concerned to enguire:

{a) whether the Obligations have bocome payable;

{b} whether any power which the Collateral Agent or the Receiver is purporting to exercise
has become exercisable;

15
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i3,

§3.1

132

133

13.4

133

i3.6

4.

14.1

{c) whether any money remalns due under any Loan Document; or

{d} how any monsy paid to the Collateral Agent or to the Receiver is 1o be applied.
RECFEIVER

Removal and replacement

The Collateral Agent may from time to time remove any Receiver appointed by it (subject, in the
case of an administrative receivership, 1o section 45 of the Insolvency Act 1986) and, whenever it

may destn appropriate, may appeint a new Receiver in the place of any Recelver whose
appointment has terminated,

Multiple Recelvers

If at any time there is more than one Receiver of all or any part of the Security Assets and/or the
income of the Security Assets, each Receiver shall have power to act individually {unless
otherwise stated in the appointment document).

Remuneration

Any Receiver shall be entitled to remuneration for his services al a rate io be fixed by agreement
between him and the Collateral Agent (o, failing such agreement, to be fixed by the Collateral
Agent).

Paymen{ by Receiver

Only monies actually paid by a Receiver to the Collateral Agent in relation to the Obligations
shall be capable of being applied by the Collateral Agent in discharge of the Obligations.

Agent of Chargors

Any Receiver shall be the agent of the Chargor in respect of which it is appointed. Such Chargor
shall (subject to the Companies Act 2006 and the Insolvency Act 1986) be solely responsible for
his acts and defaults and for the payment of his remuneration. No Secured Party shall incur any
liability (sither to such Chargor or to any other person) by reason of the appointment of a
Receiver or for any other reason.

Collateral Agent

To the fullest extent allowed by law, any right, power or discretion conferred by this Deed (either
expressly or impliedly) or by law on a Receiver may after this Security becomes enforceable be
exercised by the Collateral Agent in relation to any Security Assets without first appointing a
Receiver and notwithstanding the appointment of a Receiver.

POWERS OF RECEIVER

{zeneral powers

Any Receiver shall have:

{a) all the powers which are conferred on the Collateral Agent by Clause 12.3 (Powers of ),

i6
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14.2

{b)

{e)

(&

all the powers which are conferred by the Act on morigagsees in possession and receivers
appointed under the Act;

{whether or not he iz an administrative recelver) all the powers which are Hsted in
schedule 1 of the Insolvency Act 1986 or, in respect of an administrative receiver
(appointed under the Insolvency Act , 2003 of the British Virgin Islands} in respect of a
Chargor incorporated in the Britfsh Vivgin Islands as extended by the Insolvency Act,
2003 of the British Virgin Islands; and

all powers which are conferred by any other law conferring power on receivers,

Additional powers

In addition to the powers referred to in Clause 14,1 (General powery), 2 Receiver ghall have the
following powers following an Enforcement Event;

(&}

(b
(e

()

{e)

{f)

to take possession of, collect and get in all or any part of the Security Assets and/or
income in respect of which he was appointed;

to manage the Security Assets and the business of any Charizor as he thinks fii;

to redeem any Security and to borrow or raise any money and secure the payment of any
moeney i priority to the Obligations for the purpose of the exsrcise of his powsers and/or
defraying any costs or liahilities incurred by him in such exercise;

to sell or concur in selling, leasing or otherwise disposing of all or any part of the
Security Assets in respect of which he was appointed without the need to chserve the
restriclions imposed by section 103 of the Act, and, without limitation;

{H fixiures may be severed and sold separately from the Real Property containing
them, without the consent of any Chargor;

(il the consideration for any such transaction may consist of cash, debentures or
other obligations, shares, stock or other valuable consideration {and the amount
of such consideration may be dependent upon profit or turnover or be determined
by 3 third party); and

(if}  any such consideration reay be payable in a lump sum or by installments spread
over such period as he thinks fit;

to alter, improve, develop, complete, consiruct, modify, refurbish or vepair any building
of land and to complete or undertaks or concur In the completion or undertaking {with or
without medification) of any project in which any Charger was concerned or interested
before his appointment (being a project for the alteration, improvement, development,
completion, construction, medification, refurbishment or repair of any building or land);

to carry out any sale, lease or other disposal of all or any part of the Security Assets by
conveying, transferring, assigning or leasing the same in the name of the relevant
Chargor and, for that purpose, to enter inte covenants and other contractual obligations in
the name of, and 50 as 1o bind, such Chargor;

17

65060-D60E- 1 3608-Acnve 1 F0EY1 30 5



15,

1581

152

{g) to take any such proceedings (in the name of any of the relevant Chargors or otherwise)
a5 he shall think fit in respect of the Securily Assets and/or income in vespect of which he
was appointed (ncluding proceedings for recovery of rent or other monies in arvears at
the date of his appointment);

{h) to enter bude or make any such agresment, arrangement or compromise as he shall think
fit;
(i) to insure, and to renew any insurances in respect of, the Security Assets as he shall think

fit {or as the Collateral Agent shall direct);

(i to appoint and employ such managers, officers and workmen and engage such
professional advisers as he shall think fit (inctuding, without prejudice to the generality of
the foregoing power, to employ his partners and finm};

(k) 1o form one or more Subsidiaries of any Chargor and to transfer to any such Subsidiary
all or any part of the Security Assets;

o te operate any rent review clause in respect of any Real Property in respect of which he
was appointed (or any part thereof) and to apply for any new or extended lease; and

(m) to:

) give valid receipts for all montes and to do all such other things as may seem 1o
him to be incidental or conducive to any other power vested in him or neoessary
or desirable for the realisation of any Security Asset;

(i exercise in relation to each Security Asset all such powers and rights as he would

be capable of exercising if he were the absolute beneficial owner of the Security
Assets; and

{iti) use the pame of any Chargor for any of the above purposes,
APPLICATION OF PROCEEDS
Application

All monies received by the Collateral Agent or any Receiver after the Debenture Security has
hecome enforceable shall (subjest to the rights and claims of any parson having a security ranking
in priotity to the Debenture Security and subject to any Customary Intercreditor Agreement) be
applied in accordance with section 7.02 {Application of Proceeds) of the Credit Agreement.

Contingencies

if the Dobemture Securlty is enforced at a time when no amounis are due under the Loan
Documents (but at 2 time when amounts may become so due), the Collateral Agent or a Receiver
may pay the proceeds of any recoveries effected by it into a blocked suspense account (bearing
interest at such rate {if any) as the Collateral Agent may determine.

18
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16,

17.

17.1

17.2

DELEGATION

Each of the Collateral Agent and any Receiver may delogate, by power of atforney {or in any
pther manner) to airy person, any right, power or discretion exercisable by them under this Deed
upon any terms (including power to sub-delegate) which it may think fit. Neither the Collateral
Agent nor any Receiver shall be in any way liable or responzible 1o any Charger for any loss or
liahility arising from any acl, defauli, omission or misconduet on the part of any Delegate,

FURTHER ASSURANCES
Further action

Subject to the Agreed Security Pringiples and Section 5.02 {Jnswrance) of the Credit Agreement,
gach Chargor shaill {and the Company shall procure that sach Chargor shall) in sach case other
than in respect of any Excluded Collateral at its own expense, prompily do all acts and execute all
documents as the Collateral Agent or a Recelver may reasonably specify {and in such form as the
Collateral Agent or a Receiver may reasonably require) for:

{a} creating, perfecting or protecting the Security intended to be created by this Deed or any
other Transaction Security Document;

(b} following an Enforcement Event, facilitating the realisation of any Security Asset; or

{c) following an Enforcement Bvent, facilitating the exercise of any righis, powsrs and
remedies sxercisable by the Collateral Agent, any other Secured Parly or any Receiver or
any Delegate in respect of any Security Asset or provided by or pursuant to the Loan
Diocuments or by law,

This includss:

) the re-gxecution of this Deed or such Transaction Security Document;

{ii) the execuiion of any legal morigage, charge, transfer, conveyance, assignment,
assignation or assurance of any property, whether 1o the Collateral Agent or 1o its

nominee; and

(iily  the giving of any notice, order or direction and the making of any filing ot
regisiration,

which, in any such case, the Collateral Agent may think necossary.
Specific security

Without prejudice to the generality of Clause 17.1 {Further action), each Chargor will promntly
upon request by the Collateral Agent execute any docmment contemplated by that Clavse over
any Security Asset which is subject to or intended to be subject to any fixed security under this
Deed (including any fixed security arising or intended to arise pursuant to Clanse 6 {(Conversion
of Floating Charge)).
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14

1

19,2

1%.3

20,

2.1

POWER OF ATTORNEY

Hach Chargor, by way of security, imevocably and severally appoints the Collateral Agent, each
Regeiver and any Delegate:

() following an Enforcement Event, o be lis atiomey (o take any action which such Chargor
is obliged to take under this Deed, including under Clanse 17 (Further dssurancas); and

(b) ie be is attorney to take any action which such Chargor is obliged to toke under this
Deed if any Chargor fails to comply with Clause 17 (Further Assurances) or any
perfection obligation.

Bach Chargor ratifies and confirms whatever any attorney does or purporis te do pursuant to its
appoiniment under this Clause .

CHANGES TO THE PARTIES
Chargors

o Chargor may assign or iransfer any of {ts rights or obligations under this Deed.

Collnteral Agent

Subject to the terms of the Credit Agreement, the Collateral Agent may assign or transfer all or
any part of itz rights under this Deed pursuant to the resignation or removal of the Collateral
Agent in accordance with the Credit Agreement. Each Chargor shall, promptly upon being
requested to do so by the Collateral Agent, entor inio such documents as may be necessary or
desirable to effect such assignment or transfer,

Accession Deed
Each Chargor:

(a3 consents to new Subsidiarics of the Company becoming Chargors in accordance with the
terms of the Loan Documents; and

{t) irrevocably authorises the Company to agree to, and if required, sign any duly completed
Accession Deed as agent and attorsey Tor and on behalf of such Chargor,

MISCELLANEOUS
Ruling off

{a) If the Collateral Agent or any other Secured Party receives, or is deemed to be affected
by, notice, whether actual or constructive, of any subsequent Security {other than any
Permiited Lien) affecting any Security Asset and/or the proceeds of sale of any Security
Asset or any guaraniee under the Loan Documents ceases to coniinue in force, it may
open 8 new account or avcounts for any Chargor. If it does not open a new account, it
shall nevertheless be treated as if it had done so at the time when it received or was
deemed to have received such notice.

20
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20.2

20.3

0.4

()] As from that time all payments made to the Collateral Agent or such other Secured Party
will be credited or be treated as having been gredited fo the new account and will not
operate 1o reduce any amount of the Obligations,

Tacking

{a} BEach Finance Party shall perform iis obligations under the Credit Agreement to malkea
available further advanges.

{b) This Deed secures advances already made and further advances to be made.
Land Registry

{a) in relation to any Real Property charged by way of legal mortgage, each Chargor shall
apply to the Chief Land Registrar (and consents io such an application being made by or
on hehalf of the Coliateral Agent) for a restriction in the following terms to be entered on
the Register of Title:

“No disposition of the registered estate by the proprietor of the registered estoie is fo be
registered without a written consent signed by the propriefor, for the time being of the
charge dated 2T In favour of Morgan Stanley Senior Funding, Inc

referred to in t&e*ﬁi‘gﬁges register or thelr conveyancer,”
{b) Each Chargor:

(i authorises the Collateral Agent to make any application which the Collateral
Agent deems appropriaie for the designation of this Deod, the Credit Agreement
or any other Loan Document as an exempt information document under rule 138
of the Land Registration Rules 2003;

{1} shall use its reasonable endeavours {o assist with any such application made by or
on behalf of the Collateral Agent; and

(ifiy  shall notify the Collateral Agent in writing promptly following receipt of notice
of any person's application under tule 137 of the Land Registration Rules 2003
for the disclosure of this Dsed, the Credit Agresment or any other Loan
Document following its designation as an exempt information document.

{c) No Chargor shall make any application under rule 138 of the Land Registration Rules
2003 for the removal of the designation of any such document as an exempt information
document.

{d) Each Chargor shall promptly make all applications to and filings with the Land Registry
which are neccssary or desirable under the Land Registration Rules 2003 to protect the
Debenture Scourity.

Pratective cianses

{a) Each Chargor is deemed to be a principal debior in relation to this Deed. The obligations
of each Chargor under, and the security intended o be created by, this Deed shall not be
impaired by any forbearance, neglect, indulgence, extension or time, release, surrender or

21
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21.1

28.2

22.

23

4.

loss of securities, dealing, amendment or arrangement by any Secured Parly which would
otherwise have reduced, released or prejudiced this Debenture Seourily or any surety
tiability of a Chargor (whether or not known to it or to any Secured Party).

{ The Guarantes Apreement applies in relation to this Deed as if references fo the
obligations referred to in such clauses respectively were references to the obligations of
cach Chargor under this Deed.

MOTICES
Credit Apresment
Subject to Clause 21.2 (Notices through the Company .

{a) Section 9.01 (Notices; Electronic Communications) of the Credit Agreement is
incorporated into this Deed as if fully set out in this Deed; and

(b the address and fax numbers of each Party for all communications or documents given
under or in connection with this Deed are those identified with its name in the execution
pages to thiz Deed or subsequently notified from time to {ims by the relevant Party for the
murposes of the Cradit Agreement or this Deed.

Matices through the Company

{a} All communications and documents from the Chargors shall be sent through the
Company and all communications and documents to the Chargors may be sent through
the Company.

() Any communication or documient made or delivered to the Company in accordance with
this Clauss 21 will be deemed to have been made or delivered to cach of the Chargors.

CALCULATIONS AND CERTIFICATES

Any certificate of or determination by a Secured Party, the Collateral Agent or the Agent
specifying the amount of any Obligation dus from the Chargors {including details of any relevant
calculation thersof) is, in the absence of manifest error, conclusive evidence against the Chargors
of the matters to which it relates.

PARTIAL INVALIDITY

All the provisions of this Deed are severable and distinet fiom one another and i at any time any
provision is or becomes illegal, invalid or unenforceable in any respect under any law of any
jurisdiction, neither the legality, validity or enforceability of any of the remaining provisions nor
the legality, validity or enforceability of such provision under the law of any other jurisdiction
will in any way be affected or impaired.

REMEDIES AND WAIVERS
No failure to exercise, nor any delay in exercising, on the part of the Coliateral Agent (or any

ather Secured Party), any right or remedy under this Deed shall operate 8s a watver, nor shall any
single or partial exercise of any right or remedy prevent any further or other exercise, or the
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25,

26.

26.1

26,2

27

28.

exercise of any other right or remedy, The rights and remedies provided are cumulative and not
gxclusive of any rights or remedies provided by law.

COUNTERPARTS

This Desd may be executed in any number of counterparts, and this has the same effect as if the
signatures (and seals, if any} on the counterparts were on a single capy of this Deed,

RELEASE
Release

Upon the expiry of the Security Period or where otherwise required pursuant to section 9.19
{Release of Liens) of the Credit Agreement the Collateral Agent shali, at the request and cost
{such cost being reasonable and properly incwred) of the Chargors, take whatever action is
necessary fo release or re-assign (without recourse or warranty) the Security Assets from the
Security.

Reinstatement

Where any discharge (whether in respect of the obligations of any Chargor or any security for
those obligations or otherwisc) is made In whole or in part or any arrangement is made on the
faith of anv payment, security or cther disposition whick is avoided or must be restored on
insolvency, liguidation or othorwise (without Himitation), the liability of the Chargors under this
[Deed shall continue as if the discharge or arrangement had not ooccurred. The Collateral Agent
may concede or sompromise any claim that any payment, security or cther disposition is liable 1o
avoidance or restoration.

JURISDICTION OF THE BRITISH VIRGIN ISLANDS

For the purposes of appoipting an administrative receiver pursuant to Part 1Y of the BVI
Insolvency Act, 2003, the parties agree that the courts of the British Virgin Islands shall also have
jurisdiction in respect of any remedies available pursuant to this Deed.

GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connection with it shall be
governed by English law.

IN WITNESS of which this Deed has been duly executed by each Original Chargor as a deed and duly
executed by the Collateral Agent and has been delivered on the first date specified on page | of this Deed
by each Original Chargor.
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SCHEDULE 1

THE ORIGINAL CHARGORS
Hyperlon Insurance Group Limited 2037398
HIG Finance Limited 8721671
Howden Broking Group Limited o | 6249799
Hyperion Refinance S.2 1.1, _ _ B 192810
24
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SCHEDULE 2

DETAILS OF SECURITY ASSETS

Pari i
Real Property
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Hyperion Insurance
Group Limited

Charged Securities

Howden Broking Group
Limited

Hyperion Insurance
Group Limitod

Dual International
Limited

Hyperion Insurance
1 Group Limited

| HIC Finance Limited

| Hyperion Insurance
Group Limited

"1 HIG Services Limited

Hyperion Insurance
Group Limited

R ¥ Harrison Holdings
Limited

Howden Broking Group
Limited

Hyperion Marine
Holdings l.imitad

Howden Broking Group
Limited

T Windsor Limited

Howden Broking Group
Limited

Services Limiled

Clinical Trials nsurance |§

Howden Broking Gréup
Limiied

Howden Emplayes
Benefits Limited

Howden Broking Group |
| Brokers Limited

Limited

Howden Insurance

Howden Broking Group
Limited

{ Howden {NA2) Limited

Howden Broking Group
Limited

Howden North
American Properiy &
Casualty Limited

Towden Broking Group
Limited

Howden Private Clients

1 Limited

Howden Broking Group
Limited

| Howden Property
| Insurance Services

_ [imited
Howden Broking Group | Powell Bateson
Limited Holdings Limited
Howden Broking Group | Windsor Partners
Limited Limitcd
Howden Broking Group | Howden Fing Art
Limited Limited

{ Howden Broking Group

} Limited

Howden Construgtion

Risks Limitcd

0656G60-0508-14608-Activs. 1TBE8TIRG
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Uyperion [nsurance
Ciroup Limited

Ilvperion Insurance
Group Limited

Hyperion [nsurance
Group Limited

Hyperion Insurance
Group Limited

HIG Finance Limited

HIG Finance Limited

HiG Finange Limited

. Howden Emlﬁng Group

Limited

Howden Broking Group -

Limitad

Howdén Broking Group
Limitad

Par¢ 3
Charged Accounts
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Part 4
Receivables
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SCHEDULE 3
FORM OF NOTICE TO AND ACKNOWLEDGEMENT FROM ACCOUNT BANK
To:  [insert name and address of Account Bank] (the “Account Bank™)

Dated: {=]

Dear Sirs
Re: The [» } Group of Com panies - Security over Bank Accounts

We notify you that each of [insert names of Chargors] {the “Chargors™) has charged to [insert name of
Collateral Agent] (the “Collateral Agent{™) for the benefit of itself and certain other banks and financial
institutions all their right, title and interest in and to the monies from time to time standing to the credit of
the accounts identified in the schedule to this notice {the “Charged Accounts”) and to all inferest (if any)
accruing on the Charged Accounts by way of a debenture dated |+ } (the “Debenture”).

1 Prior to the receipt by you of a notice from the Collateral Agent specifying that an Enforcement
Event (as defined in the Debenture) has ocourred, the Chargors will have the sole right: (i) to
operate and transact business in relation 1o the Charged Accounts {including making with drawals
from and effecting closures of the Charged Accounts), and ({i} to deal with you in relation to the
Charged Accounts,

2 Following receipt by you of a written notice from the Collateral Agent specifying that an
Enforcement Event has occurred under the Debenture (but not at any other time) the Chargors
irrevocably authorise you:

{a) o hold all monies from time to time sianding o the credit of the Charged Accounts to the
order of the Collateral Agent and o pay all or any part of those monies to the Collateral
Agent {or as it may direet) promptly following receipt of writien instructions from the
Collateral Agent to that effect; and

)] to disclose 1o the Collateral Agent eny information relating to the Chargor and the
Charged Accounis which the Collateral Agent may from time to time request you fo
provide.

3 The provisions of this notice may only be revoked or varied with the written consent of the
Collateral Agent and the Chargors.

4 Piease sign and return the enclosed copy of this notice to the Collateral Agent (with a copy to the
Chargors) by way of your confivmation that:

{a) you agree 1o ast in accordance with the provisions of this notice;

3] vou have net previously received notice {other than notices which were subsequently
irrevocably withdrawn) that any Chargor hay assigned {is rights to the monies standing o
the cradit of the Charged Accounts or otherwise granted any secusity or other interest
gver those monies in favour of any third party; and
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{c) you have not claimed or exercised, nor do you have outstanding any right to claim or
exereise against any Chargor, any right of set-off, counter-claim or other right relating to
the Charged Accounts, except prior security interests in favour of you created or arising
by operation of law or in your standard terms and conditions (including, as applicable, for
the netiing of credit and debit balances pursnant to current account netiing arrangemends),

5 This notice, and any acknowledgements in connection with it, and any non-contractnal
obligations arising out of or in connection with any of them, shall be governed by English law,
SCHEDULE
Customer Account Number Sart Code Status

[ P [=] Mot blocked

Yours faithfully

for and on behalf of

[Znsers nawe of Parent/Chargor]
as agent for and on behalf of

all of the Chargors

Counter-signed by

for and dn behalf of
[fusert pame of Collateral Agend)

{On copy]
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To: (¢ ]
as Collatera] Agent
[ADDRESS]
Copy to: [NAME OF EACH CHARGOR]

We acknowledge receipt of the above notice. We confirm and agree to the matters referred to in it

for and on behalf of
[ Namig of Account Bank]

Dated: [$ 204]
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To:

SCHEDULE 4
FORM OF NOTICE TO AND ACKNOWLEDGEMENT BY INSURERS

[Insert mame and address of insurer]

Dated: [ 29

Diear Sirs

[DESCRIBE INSURANCE POLICIES DATED [€ 204 ] BETWEEN (1) YOU AND () L 2

| (THE “CHARGOR™)

We give notice that, by a debenture dated |€  2015] (the “Debenture”), we have {assigned] to
K 2 ] (the “Coltateral Agent”) as Collateral Agent for certain banks and others (as referred fo
in the Debenture) &!l our present and future right, title and interest in and to the policies (fogether
with any other agreement supplementing or amending the same, the “Poficies”) including all
rights and remedies in connection with the Policies and all procoeds and claims arising from the
Policies.

We irrevocably authorise and instruct you from time to time:

{a) to disclose to the Collateral Agent at our expense (without any reference to or further
authority from us and without any enquiry by vou as to the justification for such
disclosure) such information relating to the Policies as the Collateral Agent may from
iime o time reguest;

) to comply with any written notice or instructions in any way relating to {or purporting to
relate to) the Dehenture, the sums payable to us from time to time under the Policies or
the debts represented by them which you may receivs from the Collateral Agent (without
any reference fo or further authority from us and without any enquiry by you as to the
justification for or validity of such notice or mstruction}; and

{c) to send copies of all notices and other information given or received under the Policies to
the Collateral Agent.

We irrevocably instruct you, with effect from the date of this notice, to note on the relevant
Policies the Collateral Agent’s interest as loss payee and as first priority assignee of the Policies
and the rights, remedies, proceeds and claims referred to above,

This notice may only be revoked or amended with the prior written consent of the Collateral
Apgent.

Piease confirm by completing the enclosed copy of this notice and returning it o the Collateral
Agent {with a copy to us) that you agree io the above and that:

{a) vou accept the instructions and author{sations contained in this notice and you undertake
to comply with this notics;

{b) vou have not, af the date this notice is retumed to the Collateral Agent, received notice of
the assignment or charge, the grant of any security or the existence of any other interest
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of any third party in or to the Policies or any proceeds of them or any breach of the terms
of any Policy and vou will notify the Collateral Agent promptly if you should do 20 in
future;

{c) if you make any attempt to terminated, cancel, vary or amend the Policies, you will Haise
with and notify the Collateral Agent; and

Gy you will not exercise any right to terminate, cancel, vary or waive the Policies or take any
action to amend or supplemsnt the Policies without the prior wriiten consent of the
Collateral Agent.

6. This notice, and any acknowledgement in connection with it, and any non-contractual obligations
ariging out of or in connection with any of them, shall be governed by English law,

Yours faithfully

for and on behalf of
[Name of Chargor)

i3
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[On copy]

Tor (% 1
a5 Security Agent
[ADDRESS]
Copy to [NAME OF CHARGOR]
Diear Sirs

We acknowledge receipt of the above notics and consent and agree 10 is terms. We confirm and agree to
the matiers set out in paragraph [35] in the above notice,

for and on behalf of _
o ]
Dated: [® 209)
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SCHEDULE &

FORM OF ACCESSION DEED
THIS ACCESSION DEED is made on 20[ %]
BETWEEN
(H EACH COMPANY LISTED IN SCHEDULE 1 {each an “Aceeding Company™);
{3 (€ 1 {the “Cormpany”™): and
£3) [@ ] {as Collateral Agent for the Secured Parties (as defined below)) (the “Collateral
Agent™),
BACKGROUND

This Accession Deed is supplemental 1o a debenture dated [€ 2015] and made betwesn {1} the
Chargors named in it and (2} the Collateral Agent (the “Debenture”™).

IT IS AGREED:

L.

DEFINITIONS AND INTERPRETATION

{a) Definitions
Torms defined in, or construed for the purposes of, the Debenture have the same
meanings when used in this Accession Deed including the recital to this Accession Deed
{unless otherwise defined in this Accession Deed).

{h Construction

Clause 1.2 (/mterpretation) of the Debenture applies with any necessary changes to this
Accession Deed as it it were set out in full in this Accession Deed.

ACCESSION OF THE ACCEDING COMPANY
{a) Accession
[The/Bach] Acceding Company:

(i) unconditionally and [rrevecably undertakes o and agrees with the Collateral
Agent to abserve and be bound by the Debenture; and

(it} greates and grants [at the date of this Deed] the charges, mortgages, assignments
and other security which are stated to be created or granted by the Debenture,

as if it bad been an original party fo the Debenturs as one of the Chargors.
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(b}

(e)

4}

Covenant to pay

Without prejudice to the generality of clause 2(a) (Accession), [the/zach] Acceding
Company {jointly and severally with the other Chargors Jand each other Acceding
Company]), covenants in the terms set out in clause 2 {(Covenant o Pay) of the
Diebenture,

Charge and assignment

Without prajudice to the generslity of clause 2{a) (dcoession), [the/each] Acceding
Company with full fitle guarantee, charges and assigns (and agrees to charge and assign)
ta the Collateral Agent for the payment and discharge of the Obligations, all its right, title
angd mterest {n and to the property, assets and undertaking owned by it or in which it has
an interest, on the terms sef out in clauses 3 (Grant of Security), 4 (Fixed Securiiy) and 3
{(Floating Charge) of the Debenture including (without lhmiting the gemerality of the
foregoing):

) by way of first legal mortgage all the freehold Real Property (if any) vested in or
charged to the Acceding Company {including, without limitation, the proporty
specified [against ite name] in part 1 of schedule 2 (Details of Security Assels
owned by Acceding Company} (If anyy);

() by way of first fixed charge:

(A} all the Charged Securities (including, without limitation, those specified
[against its name] in part 2 of schedule 2 (Deialls of Security Assets
owned by Acceding Company) (if any)); together with

2y all Related Rights from time {o time accruing to them,

{iiiy by way of first fixed charge each of its Collection Accounts and its Other
Accounts {including, without limitation, those specified [against its name] in Part
3 of Schedule 2 {Details of Security Assets owned by Acceding Compeany) and all
monies a any tme standing to the credit of such accounts;

{iv) by way of first fixed charge all Intellectual Property; and

{v) by way of ghsolute assignment the Insurances and all claims under the Insurances
and all proceeds of the Insurances,

Consent

Pursuant to clause 19.3 {4ocession Deedy of the Debenturs, the Company {as agent for
itself and the existing Chargors):

i consents to the accession of [the/each] Acceding Company to the Debenture on
the terms of this Accessaion Deed: and

(it} agrees that the Debenture shall, after the date of this Accession Deed, be read and
construed as if {the/each] Acceding Company had been named in the Debenture
as a Chargor,
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4,

CONSTRUCTION OF DEBENTURE

This Accession Deed shall be read as one with the Debenture $o that all references in the
Debenture to “this Deed” and similar expressions shall includs veferences 1o this Accession Deed,

THIRD PARTY RIGHTS

A person who is not a party to this Accession Deed has no right under the Contracts {Rights of
Third Parties) Act 1999 to enforce or enjoy the benefif of any term of this Accession Deed.

NOTICE DETAILS

Notice details for [the/each] Aceeding Company arc those identified with its name below,
COUMNTERPARTS

This Accession Deed may be exscuted in any number of counterparts, and this has the same
effect as if the signatures (and seals, if any) on the counterparts were on a single copy of this
Accession Deed.

COVERNING LAW

This Accession Deed and any non-contractual obligations arising out of or in connaction with it
shall be governed by English law,

IN WITNESS of which this Accession Deed has been duly execuied by [thefeach] Acceding Company
and the Company as a deed and duly execuied by the Collateral Agent and has been delivered on the first
date specified on page § of this Accession Deed}fby [the/each] Acceding Company and the Coempany|.
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SCHEDULE 1 TO THE ACCESSION DEED

The Acceding Companies
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SCHEDULE 2 TO THE ACCESSION DEED

Details of Security Assets swned by the Acceding Companies

{Part 1 - Real Property]

[® (¢ ] [¢ ] [& [¢
® 1 | [® ] e 1 (e (*
(e [¢ ] (¢ ] [¢ (e

[Part 3 - Charged Accounts]
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EXECUTION PAGES OF THE ACCESSION DEED

THE ACCEDING COMPAN[Y]{TES]

EITHER one divecior in the presence of an atfesiing withess

Executed as 2 deed], but not delivered until the )
first date specified on page 1,] by [NAME OF )
ACCEDING COMPANY ] acting by: )]

Director

Witness signature

Withiess name:

Wiiness address:

Address: [# I
Facsimile No: (& 1
OR where executing by an individual atiorngy

Signed as a deed|, but not delivered until the first
date specified on page 1,} by [NAME OF
ACCEDING COMPANY] by its atiomey

_ facting pursuantio a
power of attormey dated [ phs SERY

the presence of

Witness signature

R N e

Signature —
as attorney for [NAME OF
ACCEDING COMPANY]

Witness name:

Witness address:

Address: [¢ ]

Facsimile No: [& 1

44
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THE COMPANY

EFTHER one divector In the presence of an aitesting withess

Executed as a deed], but not delivered until the )
first date specified on page 1,] hy INAMRE OF )
COMPANY] acting by: 3

Director

Witness signature

Witness name:

Witness address:

Address: e ]

Facsimile No; [¢ ]

OR where execufing by an individual attorney

Signed as a deed|, but not delivered until the first
date specified on page 1,] by [NAME OF
COMPANY] by its attorney

facting pursuant to a
power of attorney dated [ 2647 in

the presence of

R I e

Signature
as attorney for [NAME OF
COMPANY]

Witness signature

Witness nams:

Witness address:

Address: R 4 ]

Facsinile No: (& i
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THE COLLATERAL AGENT

Signedby for )]
and on behalf of [NAME OF SECURITY }
AGENT] 3 Signature
Address: % 1
Facsimile No: [& ]
Attention: [® 1
42
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EXECUTION PAGES

THE ORIGINAL CHARGORS
EXECUTED AS A DEED )
By: HYPERION INSURANCE GROUP 3
LIMITED 3 :
et e Signature of Director
E4il FAON ] Mame of Director

Signature of wilness

o HATR K B DB o . Mame of witness

Address of witness

€Lt IAY .
SoLnTEr Ocoupation of withess
Address: 16 Eastcheap
London
EC3IM 1BD
Fax: +44 (020} 7645 9398
EXECUTED AS A DEED }
By HIG FINANCE LIMITED )
Signature of Director
o FA0Y o Name of Direcior

Signature of witness
Name of witmess

b PETTER. LANE S Address of witness
Ectr A 1AM
fouc, Tok., Occupation of witness
Address; 16 Easicheap
Lendeon
ECIM IBD
Fax; +44 (020} 7645 9398

[Signatore Page to English Debenture]



EXBCUTED AS A DEED 3
By HOWDEN BROKING GROUP )
LIMITED )
Signature of Director
ER1C FALY . . . Mame of Director

Signature of witness
Name of witness

AT Gie, Bt DAY

U FETTER LANE — Address of witness
Ella _1ny i
SoLIc TR, e Occupation of withess
Address: 14 Eastcheap
London
EC3M IBD
Fax: +44 {020) 7645 9398
EXECUTED AS A DEED }
By: HYPERION REFINANCE S.ARL, 3
Mame:
Address:
Fax:

[Signature Page to English Debenture]



EXECUTED AS A DEED )
By: HOWDEN BROKING GROUP )
LIMITED 3

Sigoature of Director
Name of Director

in the presence of’

Signature of witness
Name of witness
Address of wilness

Qecupation of witness

Address: 16 Easicheap
London
EC3IM IBD

Fax: +44 (G207 7645 9398

EXECUTED AS A DEED L)
By: HYPERION REFINANCE 5.4 R

MName: S@xﬁaﬁ ;{Vtﬂw%

Address: Liberty Office Center, 35 Avenue de la Liberte, L-1931, Luxembourg

Fax: +44 (020) 7545 9398

[Signature Page to English Debenture]



THE COLLATERAL AGENT
signed by el Moadod for )

and on behalf of

MORGAN STANLEY SENIOR FUNDING, INC )

Signatur L
Address: \BEH %m@i’&wﬂ‘ﬁ, New ik Y fl WA%@ ﬂjﬁggi@‘ '
HURERS - Prerized Stungbor
Fagsimile No: 7 {7~ 5073 ,@%J}i,% § e fj"%‘ M

Atteniion:

[Signature Page to Englizh Debenture]






