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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6249799

Charge code: 0624 9799 0017

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 12th May 2015 .

Given at Companies House, Cardiff on 13th May 2015

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

sROF Cg

s /l,/‘

4

.
Ty g

E\\\O i R EC/J\

B
(e e
LAND g\\'*\

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



Wa ceriliy this to be a true copy
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EXECUTION COPY

 CANADIAN PLEDGE AGREEMENT

dated as of

April 29, 2015,

among

BOWDEN BROKING GROUP LIMITED,
the Fledgors from time fo time party hereto,

and

MORGAN STANLEY SENIOR FUNDING, INC,, as Collateral Agent
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CANADIAN PLEDGE AGREEMENT dated as of April 29, 2015 (this “Agreement’™),
among HOWDEN BROKING GROUP LIMITED, a company organized uader the laws of England and
Wales (“"Howdesr™), the othor Additional Pledpors from Hme to time party hereto and MORGAN
STANLEY SENIOR FUNDING, INC,, as collsteral agent (logether with its successors and assigns, in
such capacity, the “Callpteral dgent™).

PRELIMINARY STATEMENT

Reference is made to the Credil Agrecmeny, daled as of the date hereof {as amended,
restated, amended and restated, supplemented or otherwise modificd from time o time, the “Credif
Agresment”y among Hyperion Insurance Group Limited, a company organized under the laws of England
and Wales (the “Cempany™), HIG Finance Limited, a company organized under the laws of England and
Wales {“HIG"), any Additional Borrowers from time to time party therete (together with the Company
and HIG, the “Revelving Lean Borrowers™), [Iyperion Refinance 54 rl, 3 private limited hability
company (société o responsabilité limiide), incorporated and existing under the laws of the Grand-Duchy
of Luxembourg, having its registered address at, Liberty Office Center, 55 Avenue de fa Liberte 1-1931
Luxembonrg, registered with the Luxembourg Trade and Companies Register under number RCS
BI92810) and having a sharc capital of 518,000 (the “Term Loan Beorrower” and together with the
Revolving Loan Borrowers, the “Barrewers™), the Subsidiaricy of the Company from time to time parly
thereto, the lenders from time to time party thereto {the "Lenders”), Morgan Stanley Senior Funding, Inc,,
as adminisirative agent (in such capacity, the “Administrative dgens™) and the Collateral Agent.

The Lenders have agreed to extend eredit to the Borrowers pursuant to, and upon the
terms and conditions specified in, the Credit Agreement. Bach Pledgor is an af(iliate of the Borrowers,
will derive substantial benefits from the cxiension of credit to the Borrowers pursuant to the Credit
Agreement and is willing to execute and deliver this Agrecment n order to induce the Lenders to extend
such credit. Accordingly, the parties hereto agree as follows:

ARTICLE
DEFINITIONS

SECTION 1.01 Credit Agreement. (2) All capitalized torms defined in the PPRA (as
such term is defined herein) and not defined in this Agrecment have the meanings specified therein,
Capitalized terms defined in the STA which are not otherwise defined in this Agreement or the PPSA are
used herein as defined in the STA. All other capitalized terms used in this Agreement and not otherwise
defined hercin have the meanings set forth in the Credit Agreement.

)] The niles of construction specified in Section 1.02 of the Credit Agreement also
apply to this Agreement.

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

“Additipnal Pledopr” shall mean cach Subsidiary that is a party to this Agreement on the
Closing Date and the Company or any Subsidiary that becomes a party to this Agreement as an

Additional Pledgor on or after the Closing Date.

“Administrative Agent” shull have the meaning assigned 1o such term in the preliminary

statcment,
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“dpreement” shall have the meaning assigned io such term in the preamble,
“Boprowers” shall bave the meaning assigned (o such term in the preliminary stalement,

“Canadign Subsidigries” shall mean any Subsidiary incorporaled or organized under the
faws of the Canada or any province or territory thercof,

SColfateral Agent” shall have the meaning assigned to such term in the preamble.
“Company” shall have the meaning assigned to such term in the preliminary statement.

“Credit Agreement” shall have the meaning assigned 0 such ferm in the preliminary

statement.

“Eaforcement Event” shall mean (i) a Specilied Event of Default has occurred and is
continuing or (i) any other BEvent of Default has occwred and is continning and the Revolving Credit
Commitments have heen ierminated or the Loans then oulstanding have been accelerated pursuant
Section 7.01 of the Credit Agreoment.

“HI{7"” shall have the meaning assigned to such term in the preliminary statement.

“Howden” shall have the meaning assigned to such term in the preamble,

“Issuer” shall have the meaning assigned to such term in Section 3.01.

“Lenders” shall have the meaning ussigned to such term in the preliminary statemeant.

“Obligations” shall have the meaning assigned to such term in the Credit Agreement, in
each case in telation to each Pledgor, except for any such obligaiion which, if it were so included, would

result in this Agreement contravening scotion 678 or 679 of the Companies Act 2006,

“ Pledged Collateral” shall have the meaning assigned to such term in Section 3.01.

“Pledoed Eguity Inferests” shall have the meaning assigoed to such torm in Section 3.01.
“Pledoprs’ shall mean Howden and any other Additional Pledgor party hereto.

“PESA”: the Personal Property Securily Act (Ontario), including the regulations thereto,
provided that, if perfection or the offect of perfection or non-perfection or the priority of the security
interest created hereunder in any Pledged Collateral is governed by the personal property security
fegisiation or other applicable legislation with respect to personal property securily as in effect ina
jurisdiction other than Ontario, “PPSA” means the Personal Property Security Act or such other
applicablc legislation as in effect from fime lo time in such other jurisdiction for purposes of the
provisions hereof relating to such perfection, effect of perfection or non-perfection or priority.

“Revolving Loan Borrpwers” shall have the meaning assigned to such term in the
preliminary statement.

“Securities”: (1) “securities” as defined in the STA, or if no STA is in force in the
applicable jurisdiction, the PPSA of such jurisdiction and (i} including aoy stock, shares, partnership
jnterests, voting trast certificates, certificates of interest or participation in any profit-sharimg agreement
or arrangement, options, wartants, bonds, debentures, notes, or other evidences of indebtedness, secured

2
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or unsecured, convartible, subordinated or otherwise, or 1n general any insiruments commonly known as
“sgourities” or any certificates of interest, shares or participations in temporary or interim certificates for
the parchase or acquisition of, or any right to subscribe to, purchase or acquire, any of the loregoing.

“Securities Laws” shall have the meaning assigned o such tevm in Section 5.03.
“Secnrity fnferest” shall have the meaning assigned to such term in Section 3.01.

“ETA the Securittes Transfer Act, 2008 {Optario), ncluding the regulations thereto,
provided that, to the extent that perfection or the effect of perfection or non-perfection or the priority of
any Lien created heveunder on Pledged Collateral that is Investment Property 1s governed by the laws in
eifect in any province or ternitory of Canada other than Ontario in which there is tn force legisiation
substantially the same as the Securities Transfer Aot 2006 {Oatario) {an “Other STA Provinee'™), then the
"STA” shall mean such other legislation as in effect from time o tme in such Other 8TA Provinee for the
purposes of the provisions hereol relorring to or incorporating by reference provisions of the STA; and (o
the cxtent that such perfoction or the offcct of porfection or non-perfection or the priority of any Lien
created horeunder on Pladged Collateral is governed by the laws of a jurisdiction other than Ontario or an
Othar STA Province, then references herein to the 8TA shall be disregarded.

“Term Loan Borrower” shall have the meaning assigned to such term in the preliminary

statement.
ARTICLE DI

SECTION 2.01 Pledgor Intent. Subject o Section 6.15, each Pledpor expressly
confirms thal it intends that this Agreement shall extend rom Ume Lo time {o any (however lundamenial}
variation, supplement, increase, extension or addition of or to this Agreoment and/or any amount seoured
by this Agrcoment.

ARTICLE IIT

PLEDGE OF SKCURITIES

SECTION 3.01 Piedged Collaieral. As securily for the payment or performunce, as
the case may be, in full of the Ohligations, cach Pledgor horchy assigns and pledpes to the Collateral
Agent, [or the benefit of the Secured Parties, and hereby granis 10 the Collateral Agent, for the benefit of
the Securcd Purtics, a scourity intercst in (the “Securify fnteress’™), all of such Pledgor's right, title and
interest in, o and under:

{a) all Eguity Inieresis of Canadian Subsidiaries (the “fwwrers™) owned by such
Pledgor on the date horeof (including all such Equity Interests lsted on Schodule | hereto) and all other
Equity Interests of Canadian Subsidiaries obtained in the future by such Pledgor and any certificates
representing all such Equity Interests (collectively referred to herein as the “Pledped Eguity Interests™);
provided that the Medged Equity Interests shall not include any Baguity Interests to the extent a pledge of
such Equity Interests would not comply with the Agreed Security Principles in the reasonable judgment
of the Company and the Collateral Agent;

{0 all pavments of pringipal or inferest, dividands, cash, instrumenis and other
property from time o time received, receivable or otherwise distribuied in respect of, in exchange for or
upon the conversion of, and all other Proceeds received in respect of, the securities referred to in clause ()
above;

[
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{c] all rights and privileges of such Pledgor with respect to the scourities and other
property referred to in clauses (a) and (b} above; and

{d) all Proceeds of any of the loregoing (the items referred fo in clauses (a) through
this clausc (d) above being collectively referred to as the “Pledyed Collateral™),

The Security Tnterest is granied ag security only and shall not subject the Collateral Agent
or any other Secured Party to, or in any way alter or modify, any obligation or liability of any Pledgor
with respect to oy arising out of the Pledged Collateral.

Bach Pledgor and each of the Secured Parties hereby acknowledge that {a} value has been
given; (b) each Pledgor has rights in the Pledged Collateral in which it has granted a security interest; (¢)
this Agreement constitutes a scourily agreement as that term is defined in the PPSA; and (d) it has not
agreed to postpone the time for attachment of the Security Interest granted hereunder and the Security
Interest attaches upon the execution of this Agreement (or in the case of any afier-acquired property, at
the time of acquisition thereot),

If the Pladged Collateral is realized upon and such Pledged Collateral or the proceeds of
such Pledged Collatera! is not sufficient to satisfy all Obligations, cuch Pledgor acknowledges and agrees
that, subject to the provisions of the PPSA, each Pledgor shall continue to be liable for any Obligations
remaining oulstanding and Collateral Agent shall be entitled to pursue fisll payment thereof.

SECTION 1.02 Delivery of the Pledyed Collateral.

{a) (i Fach Pledgor has delivered all certificates, if any, representing the Pledged
Fquily Interests constituting Securitics issued to or held by such Pledgor on the Closing Date, together
with duly executed undated blank membership interest or stock powers, as applicable, or other equivaient
instrumenis of transfer reasonably acceptable to the Collateral Agent and (i) with respect fo any
certificaics representing the Pledged Equity Interests constituting Securitics issued to or held by such
Pledgor acquired after the Closing Date, such Pledgor agrees, within 30 days (as such date may be
extended by the Collateral Agent acting reasonably) of receipt thereof, to deliver or cause to be delivered
to the Collateral Agent any and all such cerfificates.

{b) Upon delivery lo the Collateral Agent, (i) any certificate, instrument or document
representing or evidencing Pledged Equity Interests shall be accompanicd by undated membership
interest or stock powers, as applicable, duly execnted in blank by an effective endorsement within the
meaning of the STA and by such other instruments or documents as the Collateral Agent may reasenably
request to perfect (including to achieve priority) the Seourity Interest in such Pledged Fquity Interests
under Applicable Law and (ii) all other property comprising part of the Pledged Collateral shall be
accompanied by proper instraments of assignment duly executed by the applicable Pledgor and such other
instruments of documents as the Collateral Agent may reasonably request to perfect (including o achieve
priority) the Security Interest in such Pledged Equity Interests under Applicable Law, It rgasonably
requested by the Collateral Agent, each delivery of a certificate representing or evidencing Pledged
Fquity Interests shall be accompanied by a schedule describing the securities, which schedule shall be
attached hereto as a supplement to Schedule | and made a part hereofl provided that failure to attach any
such schedule hereto shall not afiect the validity of the pledge of such Pledged Equity Interests. Each
schedule so delivered shall supplement any prior schedules so delivered. Without limiting the foregoing,
cach Pledgor hereby anthorizes the Collateral Agent to supplement this Agreement by supplementing
Schedule I to identify specifically any afler-acquired Pledged Collateral of a Pledgor; provided that failure

to attach any such scheduls hereto shall not aflect the validity of the security interest in any such Pledged
Collateral,
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SECTION 3.03 Representations, Warranties and Covenants, The Pledgors jointly
and severally represent, warrant and covenant to and with the Collateral Agent, for the benefit of the
Scoured Partics, that:

(a) as of the Closing Date, Schedule | comectly sets forth the percentage of the
issued and putstanding shaves of each class of the Equity Interests of the Issuer thereof represented by
such Pledged Eguity Interests and includes all Equity Interests of Canadian Subsidiaries required to be
pledged hersunder;

(s} Schedule 1] correctly scts forth the exact legal name of cach Pledgor and its
Jjurisdiction of organization as of the Closing Date;

{c) the Pledged Eguily Interests lssued by each Pledgor or any of it Subsidiaries
have been duly authorized and validly issued and in the case of Pledged Equity Intcrests, are fully paid
and non-assessable (1o the extent applicable);

G} as of the Closing Date, except for the securily inferests granted hereunder, each
Pledgor (1) 1s the direct owner, beneficially and of record, of the Pledged Equity Interesis indicated on
Schedule 1 as owned by such Pledgor and (1) holds the same free and clesr of all Liens, other than
Permitted Liens,

ie) except for restrictions and Hmitations imposed by the Loan Documents or
secutities laws generally, or except as otherwise permitted under the Credit Agreement or any other Loan
Document, the Pledged Collateral 4s and will continue to he frecly transterablo and assignable, and none
of the Pledged Collateral is or will be subject to any option, right of first refusal] shareholders agresment,
charter or by-law provisions or contractual restriction of any nature that might prohibit, impair, delay or
otherwise adversely affect the pledge of such Pledged Collateral hereunder, the sale or disposition thereof
pursuant hergto or the exercise by the Collateral Agent of rights and remedies hereunder;

i cach Pledgor (1) has good and valid rights in the Pledged Collateral with respect
to which it has purported to grant a Security Interest hereunder and the power and authority to pledge the
Pledged Collateral pledged by it hereunder in the manner hereby done or contemplated and (1) will use
conumercially reasopable efforts to defend its title or interest thereto or therein against any and all Liens
{other than the Liens created or permitted by the Loan Documents), however ansing, of all Persons
whomsoever;

{g) no consent or approval of any Governmental Auwthority, any securities exchange
or any other Person was or 15 necessary to the validity of the pledge effecied hereby {except as may be
required in connection with such disposition of Pledged Equity Interesis by laws affecting the offering
and sale of securities generally and other than such as have been obvtained and are in full force and effect);

{h) by virtue of the execution and delivery by each Medgor of this Agreement, when
any certificates, instroments or other transforable documents representing Pledged Equity Tnterests are
delivered to the Collateral Agent in accordance with this Agreement, the Collateral Agent will obtain a
legal, valid and perfected lien upon and security interest in such Pledged Equity Intorests, as scourity for
the payment and performance of the Obligations;

{i} if any Pledged Equity Intercsts now or hereafter acguired by any Pledgor
constitute ancertificated sccuritioy and are issued to such Mledgor or its nominee directly by the issuer
thereat, such Pledgor shall promptly notify the Collateral Ageni thereof, and at the Collateral Agent’s
reasonable request, pursuant 10 an agresment or acknowledgement of such issuer in form and substance

5
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reasonably satisfactory to the Collateral Agent, either, at such Pledgor’s option, (i) cause the issuer io
agree to comply with instractions from the Collateral Agent as to such Pledged Equity lnterests, without
further conscnt of any Pledgoer or such nominge, or (11} arrange for the Collateral Agent o become the
registered owner of such Pledged Equity Interests; and

() the Security Intercst constitutes a legal, valid and enforceable security interest in
favour of the Collaleral Agent for the benefit of the Scoured Parties in the Pledged Collateral securing the
payment and performance of the Obligations, subject to the effects of bankruptey, msolvency or similar
faws affecting creditors” rights generally and general equitable principles. The Secunity Interest will
constitute a valid and perfected security interest in all Pledged Collateral {to the extent perfection may be
oblained by the filings and other actions described in clause (i) and (i) below) in favour of the Collateral
Agent for the benefit of the Secured Parties, upon (i) with respect to Collateral in which a security interest
may be perfected by filing a financing statement or linancing change statement pursuant to the PPSA in
the relevant jurisdiction, the filing in the applicable filing offices of financing statements or financing
change statements naming the applicable Pledgor as “debtor” and the Collateral Agent as “scoured party™
and, as applicable, describing the Collateral and (i) with respect to Pledged Equity Interests in which a
security inlerest may be perfected by possession by the Collateral Agent, delivery to the Collateral Agent
of such Pledged Fquity Interests accompanied by a stock power or otherwise properly endorsed for
teansfer in blank. The Security Interest is and shall be prior to any other Lien on any of the Pledged
Collateral, other than Permitied Liens.

SECTION 3 04 Certification of Limited Liability Company Interests and Limited
Partnership Interests. (a) Each Pledgor acknowledges and agrees that each intercst in any lumited
Hability company ot limited partmership which is a Subsidiary and pledged hereunder and represented by
a certificate (i) shall be a “sscurity” within the meaning of the STA and {ii) shall at all times hereatler be
represented by a certificate that is delivered to the Collateral Agent pursuant to the terms hereof.

(b) Each Pledgor further acknowledges and agrees that (i} cach interest in any limited
lighility company or Hmited partnership which is a Subsidiary and pledged hercunder and not represented
by a certificate shall not be a “sceurity” within the meaning of the STA, and (if) such Pledgor shall at no
time cleet to treat any such interest as a “security” within the meaning of the STA or issue any certificate
representing such interest, unless such Pledgor delivers any such certificate to the Collateral Agent
pursuant to the terms hereol.

SECTION 3.05 Regivtration In Nominee Name; Denominations, The Collateral
Agent, on behall of the Secured Parties, shall hold the Pledged Equity Interssts in the name of the
applicable Pledgor, endorsed or assigned in blank or in favour of the Collateral Agent, but (ollowing the
oceurrence and during the continuance of an Event of Default shall have the right (in its selc and absolute
discretion), to hold the Pledged Equity Intercsts in its own name as pledgee, or in the name of its norninee
(as pledgee or as sub-agent). Following the ocourrence and during the continuance of an Event of Defauli
(i} each Pledgor will promptly give to the Collateral Agent copies of any material written natices or other
material written communications received by it with respect to Pledged Faquity Interests in s capacity as
the registered owner thereof and (i) the Collateral Agent shall, upon a reasonable request, have the right
to exchange the certificates representing Pledged Equity Interests for certificates of smaller or larger
denominations for any purpose consistent with this Agreoment.

SECTION 3.06 Voting Rights; Dividends and Interest, Etc. {a) Unless und until an
Fvent of Default shall have ocowreed and be contioning:

{} each Pledgor shall be entitled to exercise any and all voting and/or other
consensual rights and powers inuring to an owner of Pledged Collateral or any part thereof for

G
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any purpose consistent with the terms of this Agreement, the Credit Agreement and the other
Loan Documents.

(i} the Collateral Agent shall exeoute and deliver to each Pledgor, or cause
10 be reasonably promptly executed and delivered to each Pledgor, all such proxies, powers of
atforney and other ingtruments as such Pledgor may ressopably request for the purpose of
enabling such Pledgor to exercise the voting and/or consensual rights and powsers it is entitled to
gxercise pursuant to paragraph (i) above,

(i} each Pledgor shall be emitled to reecive and retain any and all dividends,
intorest, principal and other distributions paid on or distributed in respect of the Pledged
Collateral to the extert and only to the extent that such dividends, interest, principal and other
distributions are permitied by, and otherwise paid or disiribuied in accordance with, the terms and
conditions of the Credit Agreement, the other Loan Documenis and Applicable Laws; provided,
however, that any non-cash dividends, interest, pringipal or other disiribotions that would
constitute Pledged  Collateral, whether  resulting trom a subdivision, combination  of
reclassifivation of the ouwstanding Equity Interests of the Issuer of any Pledged Collateral or
received in exchange for Pledged Collateral or any part thereof, or in redemption thereof, or as a
result of any merger, consolidation, acquisition or other exchange of assels to which such Issuer
may be a party or otharwise, shall be and become part of the Pledged Collateral, and, if received
by any Pledgor, shall not be commingled by such Pledgor with any of its other fimds or property
but shall be held separate and apart therefrom, shall be held in tmat for the benefit of the
Collateral Agent for the benefit of the Scoured Parties, and, shall be forthwith delivercd to the
Collateral Agent in the same form as so received {with any necessary endorsement or instrument
of assignment in accordance with Section 3.02{a}; it being understood that no Pledgor shall be
required to deliver possession of any uncertificated Pledged Egquity Interests to the Collateral
Agent).

{b} Upaon the oceurrence and during the continuance of an Event of Default, all rights
of any Pledgor to dividends, inierest, principal or other distributions that such Pledgor is authorized to
receive pursuant to paragraph {a)(iii} of this Section 3.06 shall ccasc, and all such rights shall thersupon
become vested in the Cellateral Agent, which shall have the sole and exclusive right and authority 1o
recelve and retain such dividends, intcrest, principal or other distributions. All dividends, interest,
principal or other distributions received by any Pledgor contrary to the provisions of this Section 3.06
shall be held in trust for the benefit of the Collateral Agent, shall be segregated from other property or
funds of such Pledgor snd shall be promptly delivered to the Collateral Agent upon demand in the same
form as so received {with any necessary endorsement or insirument of assignment). Any and all money
and other property paid over to or received by the Uollateral Agent pursuant to the provisions of this
paragraph (b} shall be retained by the Collaieral Agent in an sccount to be established by the Collateral
Agent opon teceipt of such money or other properiv and ghall be applied in ascordance with the
provisions of Scction 5.02. Aficr all Fvents of Dofauli have been cured or waived and the Borrowers
have delivered to the Administrative Agent a certificate to that effect, the Collateral Agent shall, prompily
after all such Events of Default have been cured or waived, repay to each applicable Pledgor (without
interest) all dividends, interest, principal or other distributions that such Pledgor would otherwise be
permitied 1o retain pursuani Lo the torms of paragraph (a)(1if) of this Section 3.06 and that remain in such
account,

{c} Upon the ocewrrence and during the continuance of an Bvent of Delaglt, (1) all
rights of any Pledgor to exercise the voting and consensual rights and powers it i ontitled to exercise
pursuant {o paragraph (a)i) of thiz Section 3.06, and the obligations of the Collateral Agent under
parugraph ()i} of thisx Scetion 3.04, shatl cease, and all such rights shall thereupon become vesied in the
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Collateral Agent, which shall have the sole and exclusive right and autherity to exercise such voling and
consensual rights and powers; provided that, unless otherwise directed by the Required Lenders, the
Collateral Agent shall have the right from time to time following and during the continuance of an Event
of Default to permit the Pledgors to exercise such rights and (i} each Pledgor agrees to, upon the request
of the Collateral Agent, grant the Collateral Agent a proxy, and such other documents as may be
necessary to allow the Collateral Agent to exercise such voting and consensual rights and powers.

ARTICLE IV
COLLATERAL

SECTION 4,01 Excluded Collateral; Covenanfs. (2) Notwithstanding anyihing
herein to the contrary, in no event shall the Pledged Collateral include, and no Pledgor shall be deemed to
have assigned, pladged or granted a Security Interest in, any of such Pledgor’s right, title or interest in any
Excluded Collateral; provided that Excluded Collateral shall not include any Proceeds, substifptions or
replacements of any Excluded Collateral unless such Proceeds, substitutions or replacements would
constitute Excluded Collateral voferred fo in such clauses,

{&) Each Pledgor hercby irrevocably authorizes the Collateral Agont af any time and
from time o time to file in any relevant jurisdiction any financing statements or financing change
statements with respect o the Pledged Collateral or any part thereof and amendinents thercto that (D)
indicate the Pledged Collateral as Pledged Equity Interests of such Pledgor, whether now owned or
hercaller acquired, or words of similar effect, and (i) contain the information required by the PPSA of
each applicable jurisdiction for the filing of any financing statementi ot financing change statement. Each
Pledgor agrees to provide such information to the Collateral Agent prompily upon reasonable request,

{c) Notwithstanding anyihing herein to the contrary, (i} each Pledgor shall remain
liable for all obligations under the Collateral and nothing contained herein is intended or shall be a
delegation of duties to the Collateral Agent or any other Secured Party, (i} each Pledgor shall remain
liable under each of the agrcements included in the Coflateral, including, without limitation, any
agreemcnts relating to Pledged Equity Interests constifuting partnership interests or limited Hability
company intorests, to perform all of the obligations undertalcen by it thereunder all in accordance with and
pursuant to the terms and provisions thereof and neither the Collateral Agent nor any Secured Party shall
have any obligation or liability under any of such agrecments by reason of or arising out of this
Agreement or any other document related thereto nor shall the Collateral Agent nor any Secured Parly
have any obligation o make any inquiry as to the nature or sufficiency of any payment received by it or
have any obligation to take any action to collect or enforce any rights under any agreement ineluded in the
Collateral, including, without Limitation, any agreements relating to Pledged Equity Interests constituting
parinership interests or limited Hability company interests and (iii) the cxercise by the Collateral Agent of
any of its rights hereunder shall not release any Pledgor from any of its duties or obligations under the
contracts and agresments inclhuded in the Collateral.

SECTION 4.02 Covenanss. Fach Pledgor hereby covenants und agrees with the
Collateral Agent that, from and after the date of this Agresment natil the Termination Date:

{a) Maintenance of Perfected Security Inierest; Further Documentation.

i Such Pledgor shall maintain the Security Interest created by this
Agreement as a perfected Security Interest having at least the priority required by the Credit
Agreement and shall defend such Securily Interest against the claims and demands of all Persons
whomsosver, in each case subject to Pormitted Liens,
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{ii} Subject 1o the Agreed Security Principles, such Pledgor will furnish to
the Collatersl Agent and the Lenders from time to time statements and schedules further
identifying and describing the assats and property of such Pledgor and such other reports in
connection therewith as the Collateral Agent may reasonably request.

(iii) Subject to clause (iv), each Pledgor agrees that at any time and from thne
to time, at the expense of such Pledgor, it will execute any and all further documents, financing
stateinents, financing change statements, agreements and instruments, and take ail such further
actions (including the filing and recording of financing statements, financing change statements
and other documents}, which may be reguired under any Applicable Law, or which, the Collateral
Agent may reasonably request, in order {i} to prant, preserve, protect and perfect the validity and
priority of the Security Interests created or indended fo be created hereby or (ii) to enable the
Collateral Agent 1o excrcise and enforce its rights and remedics hereunder with respect 1o any
Collateral, incluyding the filing of any financing or continuation statoments under the PPSA in
effect in any jurisdiction with respect to the Security Interests created herveby and all applicable
documenis required under this Section 4.02((iE0), all at the expense of such Pledgor.

{(iv) Motwithstanding anyihing lo the contrary herein, no Pledgor shall be
required 1o perfect the Security Interests granted by this Agreement by any means other than by (1)
filings pursuant to the PPSA of the relevant jurisdictions and (1) delivery to the Collateral Agent
{or its bailec) to be held in its posscssion of Collateral consisting of Pledged Equity Interests
pledged pursuant to Seciion 3.91{a) to the cxtent reguired thereby.

) Notices. Bach Pledgor will advise the Coliateral Agent promptly, In reasonable
detail, of any Lien of which it has knowledgs {other than the Security Interests created hereby or Liens
permitied under the Credit Agreement) on any of the Collateral which reasonably be expected to result in
a Material Adverse Effect.

(c) Changes in Locations, Name, eic. Fach Pledgor agrees to furnish to the
Collateral Agent the information set forth in Section 5.06 of the Credit Agreement in accordance
therswith,

ARTICLEY
REMEDIES

SECTION 5.01 Remedies ppon Defunfi.  Upon the occcurrence and during the
continuance of an Dnforcement Lvent, each Pledgor agrees to deliver cach itom of Collateral to the
Collateral Agent on demand, and it is agreed that the Collateral Agent shall have the right: to exercize any
and all rights afforded to a sccurcd party under the PPSA of each applicable jurisdiction or other
Applicable Law, Without limiting the generality of the foregoing, each Pledgor agrees that the Collateral
Agent shall bave the right, subjcet to the mandatory requirements of Applicable Law, to sell or otherwise
disposc of all or any part of the Collateral at a public or private sale or at any broker’s board or on any
securities exchange, for cash, upon credit or for future delivery as the Collatersl Agent shall deem
appropriate.  The Collateral Ageot shall be authorized at any such sale of securities (if i deams il
advisablie to do =0} to restrict the prospective bidders or purchasers o persons who will ropresent and
agree that they arc purchasing the Collateral for their own account for investiment and not with a view to
the distribution or sale thereof, and upon conswmmation of any such sale the Collateral Agent shall have
the right o assign, transfer and deliver to the purchaser or purchasers thereof the Collateral so sold. Hach
such purchaser at any sale of Collateral ghall hold the property sold absohuely free {rom any claim or
right on the part of any Pledgor, and each Pledgor hereby waives (io the extent permitted by law) all
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rights of redemption, stay and appraisal which such Pledgor now has or may at any time in the [ulure have
under any rule of law or statote now existing or hercaftor enacied.

The Coliateral Agent shall give each applicable Pledgor at least 10 days® prior writicn
notice {which each Pledgor agrees is reasonable notice) of the Collateral Agent’s intention to make any
sale of Collateral. Such notice, in the case of a public sale, shall state the time and place for such sale and,
in the casc of a2 sale at a broker’s board or on a sceuritics exchange, shall state the board or exchange at
which such sale is to be made and the day on which the Collateral, or portion thereof, will first be offered
for sale at such board or exchange. Any such public sale shall be held at such fime or times within
ordinary business hours and at such place or places as the Collateral Agent may fix and state in the nolice
(if any) of such sale. Atany such sale, the Collateral, or portion thereoef, to be sold may be sold in one lot
as an entirety or in separate parcels, as the Collateral Agent may {in its sole and absolute discretion)
determine, The Collateral Agent shall not be obligated to make any sale of any Collateral it it shall
determine not to do so, regardiess of the fuct that notice of sale of such Collateral shall have been given.
The Collateral Agent may, without notice or publication, adjourn any public or private sale or cause the
same to be adjourned from time to time by announcement at the time and place fixed for sale, and such
sale may, without further notice, be made at the time and place to which the same was so adjourned. In
case any sale of all or any part of the Collateral is made on credit or for future delivery, the Collateral so
sold may be relaived by the Collateral Agent until the sale price s paid by the purchaser or purchasers
thereof, but the Collateral Agent shall not incur any Hability in case any such purchaser or purchasers
shall fail to take up and pay for the Collateral so sold and, in case of any such failure, such Collateral may
be sold again upon like notice. At any public (or, to the extent permitted by law, private) sale mads
pursuant to this Agreement, any Secured Party may bid for or purchase, free (io the extent pormitied by
Applicable Law) from any right of vedemption, stay, valuation or appraisal on the part of any Pledgor (all
said rights being also hereby waived and released to the extent permitted by Applicable Law), the
Collateral or any part thersof offered for sale and may malke payment on account thereof by using any
claim then duc and payable to such Secured Party from any Pledgor as a credit against the purchase price,
and such Securcd Parfy may, upon compliance with the terms of sale, hold, retain and dispose of such
property without finther accountability to any Pledgor therefor. For purposes hereof, a writlen agreement
to purchase the Collateral or any portion thereof shall be treated as a sale thereof] the Collateral Agent
shall be free to carry out such sale pursuant to such agreement and no Pledgor shall be entitied to the
return of the Collateral or any portion thereof subject thercto, notwithstanding the fact that afler the
Collateraf Agent shall have entered into such an agreement all Events of Default shall have been remedied
and the Obligations paid in full, As an alternative o exercising the power of sale herein conferved upon i,
the Collateral Agent may proceed by a suit or suits at law or in equity to foreclose this Agreement and to
sell the Collateral or any portion thereof pursuant (o a judgment or decree of a court or courts having
competent jurisdiction or pursuant to a proceeding by a cowrt-appointed receiver, Any sale pursuant to
the provisions of this Section 5.01 shall be deemed to conform to commercially reasonable standards as
provided in the PPSA,

As between each Pledgor, the Collateral Agent and the Sccured Partiss, each Pledgor
shall remain liable to observe and perform all the conditions and obligations to be ohserved and
performed by it under each confract, agreement or instrument relating to the Pledged Collateral, all in
accordance with the torms and condifions thereof.

Upon the occurrence and during the continuanece of an Enforcement Event the Collateral
Agent may appoint or reappoint by instrument in writing, any Person or Persons, whether an officer or
officers or an employes or employess of any Pledgor or not, to be an interim receiver, roceiver of
receivers {(hereinafter called a “Recciver”, which term when used herein shall include a receiver and
manager) of the Pledged Collateral of such Pledgor (including any interest, income or profits therefrom}
and may remove any Receiver so appointed and appoint another in bis/her/ils stead. Any such Recciver
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shall, to the cxtent permitted by applicable law, so far as concerns responsibility for his/her/its acis, be
deemed the agent of such Pledgor and not of the Collateral Agent, and the Collateral Agert shall not be in
sy way responsible for any misconduct, negligence or non-feasance on the part of any such Receiver or
his/herfits servants, agents or employees. Subject to the provisions of the insbrument appointing
him/her/it, any such Receiver shall (1) bave such powers as have been granted o the Collateral Agent
under this Section 5.01, and (i1} shall be entitled to exercise such powers at any time that such powers
would otherwise be exercisable by the Collateral Agent under this Section 5,01, which powers shall
include the power 1o take possession of the Pledged Collateral, to preserve the Pledged Collateral or ifs
valus, (o carry on or concur in carrying on all or any part of the business of such Pledgor and to sell,
lease, Neense or otherwise dispose of or concur in selling, leasing, lcensing or otherwise disposing of the
Pledged Collatersl. To facilitate the foregoing powers, any such Receiver may, to the exclusion of all
gthers, including such Pledgor, enter upon, use and occupy 8ll promises,

SECTION 5.02 Application of Proceeds. The proceeds of any collection, sale,
foreclosure or other realization npon any Collateral, including any Collateral consisting of cash, shail be
applied by the Collateral Agent in accordance with Section 7.02 of the Credit Agreement.

SECTION 5.03 Securities Act, Ete, In view of the position of the Pledpors in
relation to the Pledged Collateral, or because of other current or future clrcumstances, a question may
arise under the Securities 4er (Ontario} or other applicable securities laws, a3 now or hereafler in effect,
or any similar statute hereafter enacted analogous in purpose or effect (such Act and any such similar
statute as from time to Sme in effect being called the “Securities Laws™) with respect lo any disposition of
the Pledged Collateral permitied hereunder. Each Pledgor understands that compliance with the Securities
Laws might very strictly bt the course of conduct of the Collateral Agent if the Collateral Agent were
to atternpt to dispose of all or any part of the Pledged Collateral, and might also limit the extent to which
or the manner in which any subseguent transferes of any Pledged Collateral could dispose of the same.
Similarly, there may be other legal restrictions or limitations affecting the Collateral Agent in any atternpt
to dispose of ail or part of the Pledged Collateral under applicable “blue sky™ or other securities laws or
similar laws anslogous {n purpose or effect. Each Pledgor recognizes that in light of such restrictions and
limitations the Collateral Agent may, with respect to any szle of the Pledged Collateral, limit the
purchasers to those who will agres, among other things, to acquire such Pledged Collateral for their own
account, for investment, and not with a view to the distribuiion or resale thereof. Bach Pledgor
acknowledges and agrees that in light of such restrictions and limitations, the Collateral Agent, in its sole
and absolute discretion, (a) may procead {o make such a sale whether or not a registration statement for
the purpose of registering such Pledged Collateral or part thereof shall have been filed under the
Securities Laws and (b} may approach and unepotiate with a limited mumber of potential purchasers
(including & single potential purchaser} to effect such sale. Hach Pledgor acknowledges and agrees that
any such sale might result in prices and other terms less favourable to the seller than if such sale were a
public sale without such restrictions. In the event of any such sale, the Collateral Agent shall incur no
responsibility or liability for selling all or any part of the Pledged Caollateral at a price that the Collateral
Agent, in its sole and absolute discretion, may (o good faith deem reasonable under the circumstances,
notwithstanding the possibility that a substantially higher price might have been realized if the sale were
deferved until after registration as aforesald or if more than a lmited nomber of purchasers {or a single
purchaser) were approached. The provisions of this Section 5.03 will apply notwithstanding the existence
of a public or private market upon which the guotations or sales prices may exceed substantially the price
at which the Collateral Agent sells.

SECTION 5.04 Registration. Fach Pledgor agrees that, upon the occurrence and
dueing the confinuance of an Enforcement Event, if for any reasun the Collateral Agent desires to sell any
of the Pledged Collateral at a public sale, it will, at any Ume and lrom time to time, upon the writlen
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request of the Collateral Agent, usc its conunercially reasonable efforls to take or to cause the Issuer of
such Pledged Collatzral to take such action and prepare, distribute and/or file such documents, as are
required or advisable in the reasonable opinion of counsel for the Collateral Agent to perrit the public
sale of such Pledged Collateral. Each Pledgor further agrees, upon such written request referred to above,
to use its commercially reasonable efforts to qualify, file or register, or cause the Issuer of such Pledged
Collateral to qualify, file or register, any of the Pledged Collateral under the “blue sky” or other
applicable securities laws of such jurisdictions as may be requested by the Collateral Agent and keep
effective, or cause to be kept effective, all such qualifications, filings or registrations. Each Pledgor will
bear all costs and expenses of carrying out its obfigations under this Section 5.04 Tach Pledgor
acknowledges that there is no adequate remedy at law for failure by it to comply with the provisions of
this Section 5.04 and that such failure would not be adequately compensable in damages, and thersfore
agrees that its agreements contained in this Section 5.04 may be specifically enforced.

ARTICLE Vi

MISCELLANEOLUS

SECTION 6.01 Nefices. All communications and notices hercunder shall {(except as
otherwise cxpressly permitted hercin) be in writing and given as provided in Section 9.01 of the Credit
Agreement, All communications and potices hereunder to any Pledgor shall be given to it in care of the
Company as provided in Section 2.01 of the Credit Agreement.

SECTION 6.02 Security Interest Absolute. Al rights of the Collateral Agent
hereunder, the Seeurity Interest, the grant of a security intercst in the Pledged Collateral and all
ohligations of each Pledgor hereunder shall be absolute and unconditional irrespective of (a) any lack of
validity or enforceability relating to or against any Pledgor of the Credit Agreement, any other Loan
Dacument, any agreement with respect to any of the Obligations or any other agresroent or ingtrument
relating to any of the foregoing, (b} any change in the time, manner or place of payment of, or in any
other term of, all or any of the Obligations, or any other amendment or waiver of or any consent to any
departure from the Credit Agrecment, any other Loan Document or any other agreement or instrument
relating to the foregoing, (¢} any cxchange, release or non-perfection of any Lien on other collatoral, or
any release or amendment or waiver of ar consent under or departure from any guarantee, securing or
guaranteeing all or any of the Obligations, or {d) any other circumstance that might otherwise constitito a
defense available to, or a discharge of, any Pledgor in respect of the Obligations or this Agreement,
except that a Pledgor may assert the defense of payment in full of the Obligations {other than those
expressly stated to survive the Termination Daic).

SECTION 6.03 Survival of Agreement. All covenants, agreements, representations
and warranties made by the Loan Parties in the Loan Documents and in the certificates or other
instruments prepared or delivered in conncction with or pursuant to this Agreement or any other Loan
Document shall be considered to have been relied upon by the Lenders and shall survive the execution
and delivery of the Loan Documents and the making of any Loans, regardless of any investigation made
by any Lender or on its behalf and notwithstanding that the Collateral Agent or any Lender may have had
notice or knowledge of any Default or incorrcct representation or warranty at the time any credit is
extended under the Credit Agrcement, and shall continue in full force and effect unl the Tormination
Date,

SECTION 6.04 Binding Effect; Several Agreement. This Agreement shall become
effective as to any Loan Party when a2 counterpart hereof cxecuted on behalf of such Loan Party shall
have been delivered fo the Collateral Agent and a counterpart hereof shall have been executed on behall
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of the Collateral Agent, and thereafler shall be hinding upon such Loan Parly and the Collateral Ageni
and their respective permitted successors, indorsees, transferces and assigns, and shall inure to the benefit
of such Loan Party, the Collateral Agent and the other Secured Partics and their respective sucecssors and
assigns, oxcept that no Loan Party shall have the right to assign or transfer its rights or obligations
hersunder ov any interest herein or in the Collateral {(and any such assigmment or transfer shall be void)
except as expressly contemplated or permitted by this Agreement or the Credil Agreement. This
Agreement shall be consirued as a separate agreement with respect to each Loan Parly and may be
amended, modified, supplemented, waived or relgased with respect to any Loan Party without the
approval of any cther Loan Parly and without affeciing the obligations ol any other Loan Party hercunder,

SECTION 6.05 Successors and Aswigns. Whenever in this Agreement any of the
parties hereto is referred to, such reference shall be deemed to include the permitted successors and
assigns of such party; and all covenauts, promises and agreements by or on behalf of any Pledgor or the
Collateral Agent that are contained in this Agreement shall bind and inure to the benefit of their
respective successors and assigns.

SECTION 6.06 Collateral Agent’s Fees and Expenses; Indemnification. (a) The
parties hereto agree that the Collateral Agent shall be entitled o reimbursement of its reasonable and
documented out-olf-pocket expenses incurred hereonder to the extent provided i Section 8.05 of the
Credit Agreoment,

{tr) The parties hereto agree that the Collateral Agent shall be entitied to the benefits
of, and the Pledgors shall jointly and severally have the indemnification obligations to the same extent as
the Borrowers as deseribed in Section 9.05 of the Credit Agreement.

SECTION 6.07 Cpllateral Agent Appointed Atforney-in-Facid, Bach Pledgor hercby
appoints the Collateral Agent as the attorney-in-fact of such Pledgor for the purpose of carrying out the
provisions of thiz Agreement and taking any action and executing any instrument that the Collateral
Apent may deem necessary or advisable to accomplish the purposes hersof, which appointment iy
irrevocable and coupled with an interest; provided that the Collateral Agent may only take actions as
attorney-in-fact after the occurrence and during the continuance of any Event of Defanlt, Without limiting
the gencrality of the foregoing, the Collateral Agent shall have the right upon the occurrence and during
the conlinuance of an Event of Default, with full power of substitution sither in the Collateral Agent’s
name or in the name of such Pledgor {a) to receive, endorse, assign and/or deliver any and all notes,
aceeptances, cheques, drafls, money orders or other evidences of payment relating to the Collateral or any
part thereof, (b} to demand, collect, receive pavinent of, give receipt for and give discharges and releascs
of all or any of the Collateral, () to sign the name of any Pledgor on any invoice or ill of lading relating
o any of the Collateral, (d) to commence and prosecute any and all suits, actions or proceedings at law or
in equily in any court of compctent jurisdiction to collect or otherwise realize on all or any of the
Collateral or to enforce any rights in respect of any Collateral, {e) to settle, compromiss, compound,
aljust or defend any actions, suits or proceedings relating to all or any of the Collateral, and () o use, sell,
assign, transfer, pledge, make any agreement with respect o or otherwise deal with all or any of the
Collateral, and 1o do all other acts and things necessary to carry out the purposes of this Agreoment in
accordance with its terms, as fully and completely as though the Collateral Agent were the absolute owner
of the Collatersl for all purposes; provided, however, that nothing herein contained shall be construed as
reguiring or obligating the Collateral Agent to make any commitment or to make any inguiry as to the
nature or sufficiency of any payment reecived by the Collateral Agent, or to present or file any claim or
notice, or to take any action with respect to the Collateral or any part thereof or the moneys due or to
become duc in respect thereof or any property covered thereby. The Collateral Agent snd the other
Secured Parties shall be accountable only for amounts actually received as a result of the exetcise of the
powers granted to them herein, and neither they nor their officers, directors, emplovees or agents shall be
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responsible to any Pledgor for any act or failure fo act hereunder, except for their own gross negligence,
willful misconduct or bad faith,

At its option, during the continuance of an Event of Default, the Coltateral Agent may
discharge past due Taxes, assesswents, charges, fees, Liens, seourity interests or other encumbrances at
any time levied or placed on the Pledged Collateral and not expressly permitied pursuant to the Loan
Documents, and may pay for the maintenance and preservation of the Pledged Collateral 1o the extent any
Pledgor fails to do so as required by the Credit Agreement or this Agreement, and each Pledgor jointly
and scverally agrees o reimburse the Collateral Agent on demand for any reasonable paymeni made or
any reasonzble expense incurred by the Collateral Agent pursuani to the foregoing authorization;
provided, however, that nothing in this paragraph shall be interpreted as cxeusing any Pledgor from the
performance of, or imposing any obligation on the Collateral Agent or any Secured Party to cue o
perform, any covenants or other promises of any Pledgor with respeot to Taxcs, assessments, charges,
fops, Liens, security interests or other encumbrances and maintenance as set forth herein or in the other
Loan Docurmenis.

SECTION 6.08 Applicable Law. THIS AGREEMENT AND THE RIGHTS AND
OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE CONSTRUED IN ACCORDANCE
WITH AND GOVERNED BY THE LAWS OF THE PROVINCE OF ONTARIO AND THE FEDERAL
LAWS OF CANADA APTLICABLE THEREIN,

SECTION .09 Waivers; Amendment. (a) No failure or delay by the Collateral
Agent, the Administrative Agent or any Lender in cxercising any right or power hereunder or under any
other Loan Document shall operate as a waiver hereof or thereof, nor shall any single or partial exercise
of any such right or power, or any abandonment or discontinuance of steps to enforee such a vight or
power, preclude any other or further exercise thereof or the exercise of any other right or power, The
rights and remedies of the Collateral Agent, the Administrative Agent, the Issuing Bank and the Lenders
hercunder and under the other Loan Documents are cumulative and are not exclusive of any rights or
remedics that they would otherwisc have. No waiver of any provision of any Loan Document or consent
to any departure by any Loan Party therefrom shall in any event be effective uniess the same shall be
permitted by paragraph (b) of this Scetion 6.09, and then such waiver or consent shall be effective only in
the specific instance and for the purpose for which given, Without limiting the generality of the foregoing,
the making of a Loan or issuance of a Letier of Credit shall not be construed as a waiver ol any Default,
repardless of whether the Collateral Agent, any Lender or the Issuing Bank may have had notice or
knowledge of such Default at the time. No notice or demand on any Loan Party in any casc shall entitle
any Loan Party to any other or further notice or demand in similar or other circumstances.

{1 Neither this Agreement nor any provision hereof may be waived, amended or
modified except pursuant to an agreement or agreements in writing entercd into by the Collateral Agent
and the Loan Party or Loan Parties with respect to which such waiver, amendment or modification is to
apoly, subject to any consent required in accordance with Scetion 9.08 of the Credit Agreement,

SECTION 6.10 Waiver of Jury Trial.  BACH PARTY HERETO HEREBY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT
MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR
INDIRECTLY ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS AGREEMINT OR
ANY OF THE OTHER LOAN DOCUMENTS, EACH PARTY HERETO (A) CERTIFIES THAT NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED,
EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES
THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS
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AGREEMENT AND THE GTHER LOAN DOCUMENTS, AS APPLICABLE, BY, AMONG OTHER
THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS 8ECT {.

SECTION 6.1 Severabilizy.  Tn the event any ope or more of the provisions
contained in this Agreement ov in any other Loan Thocument should be held fnvalid, iflegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions
contained herein and therein shall not in any way be affected or impaired thereby (it being understood that
the invalidity of a particular provision in a particular jurisdiction shall not in and of itsell affect the
validity of such provision in any other jurigdiction). The partics shall endeavor in good-faith negotiations
to replace the invalid, illegal or unenforceable provisions with valid provisions the cconomic effect of
which comes as close as possible to that of the invalid, llegal or unenforceable provisions,

SECTION 6.12 Connierparts. This Agreement may be execnted in counierparis
{and by different parties hereto on different counterparis}, each of which shall constitute an original but
all of which when taken together shall constitute a single contract, and shall become cffcctive as provided
in Section 6.04. Delivery of an exccuted signature page to this Agreement by facsimile or other elactronic
transimission (including by pdf, 40 or similar format) shall be as effective as delivery of a manually
signed counterpart of this Agreement.

SECTION 6.13 Headings. Article and Section headings and the Table of Contents
used herein are for convenience of reference only, are not part of this Agreement and are not to affect the
congtruction of, or to be taken into consideration in interprefing, this Agreement.

SECTION 6.14 Jurisdiction; Consent to Service of Process. (5} Each party
hereto herehy irrevocably and unconditionally submits, for itself and its property, to the non-exclusive
jurisdiction of the courts of the Province of Ontario, and any appellate court from any thereof, in any
action of proceeding arising out of or relating to this Agreement or the other Loan Documents, or for
recoganition or enforcement of any judgment, Bach of the parties hereto agrees that a final judgment in any
such action or proceeding shall be conclusive and may be enflorced in other jurisdictions by suit on the
judgment or in any other manner provided by law. Nothing in this Agreement gr any other Loan
Document shall affect any right that the Collateral Agent, the Administrative Agent or auy Lender may
otherwise have io bring any action or procecding relating to this Agresment, any other Loan Document or
any Collateral against any Pledgor or ite properties in the courts of any jurisdiction

{m Each of the parties hereto hereby irrevocably and unconditionally waives, o the
fullest extent it may legally and efiectively do so, any objection which it may now or hereafler have to the
laying of venus of any suit, action or proceeding arising out of or rolating to this Agreement or the other
Loan Documents in any courig of the Province of Ontario, and any appellate court from any thereof, Bach
of the partics hercto hereby irevocably watves, to the fullest extent permitied by law, the defense of an
inconvenient forum to the maimtenance of such action or proceeding in any such court.

SECTION 6.15 Release. (a) Upon the effectiveness of any release of Liens on the
Collaters] provided for in Scction 9.19 or 920 of the Credit Agreement, including upon the written
consent (o the release of the sccurity intorest granted hereby in any Collateral pursuant o Section 9.08 of
the Credit Agrecment, or upon such Coliateral becoming Excluded Collateral, the security interest granted
herchy in such Collateral shall be automatically released. In addition, a Pledgor shall auiomatically be
teleased from its obligations hereunder and the Security Interests created hercunder in the Collateral of
such Pledgor shall be automatically released as set forth in Section 9.1% of the Credit Agroement upon the
consummation of any transaction permitied by the Credit Agreement as a result of which such Pledgor
ceases {0 be a Subsidiary or a Guarantor.
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{k) This Agreement, the Security Interest and all other security inicresis granted
hereby shall automatically leominate on the Termination Date,

v In connection with any release pursuant to paragraphs {a} or (b} above, the
Collateral Agent shall promptly, in accordance with Section 9.19 and 9.20 of the Credit Agreemeut,
execute and deliver to any Pledgor, at such Pledgor’s sole expense, all documents that such Pledgor shall
veasonably request to evidence such Any execution and delivery of docwments pursuant fo this
Section 6.15 shall be without recon gr, representation or warranty by the Collateral Agent or any
Sceured Parly, '

SECTION 6.16 Additional Pledgors. Upen execution and delivery by the Collateral
Agent and a Subsidiary of a supplement in the form of Exhibit A hereto, such Subsidiary shall become a
Pledgor hereunder with the same force and effect as if originally named as a Pledgor heretn. The
execution and delivery of any such instrument shall not require the consent of any other Loan Party
hereunder. The rights and obligations of cach Loan Party hersunder shall remain in full force and effect
notwithstanding the addition of any new Loan Patty as a party fo this Agreement.

SECTION 6.17 Conflicts.  In the event of any conflict between the provisions
contained herein and the provisions contained in the Credit Agreement, the provisions contained in the
Credit Agreement shall control.

SECTION 6,18 English Language. The partics hereto confirm that it is their wish
that this Agreement and any other document executed in conneclion with the transactions contemplated
herein be drawn up in the English language only and that all other documents contemplated thereunder or
relating thereto, including notices, may also be drawn up in the English language only. Les parties aux
présentes confirment que c’est leur volonté que cette convention ot les autres documents de crédit y
alfereuts soient rédigés en anglais sculement et que tous les docunents, y compris (ous avis, envisages par
cette convention sotent rédigés en anglais sculement.

[Remainder of page intentionally left blank]
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IN WITNESS WHERHOF, the parties hereto bave dulyexecuted this Agrooment as of
the day and year firsl above written.

HOWDEN BROKING GROUP LIMITED

By: __
Name BRI #10Y
Title: fiilec TOYA

[SIGNATURE PAGE TO CANADIAN PLEDGE AGREEMENT]



MORGAN STANLEY SENIOR FUNDING, INC,, as
Collateral Agent

By #
Name: (gl Mandied

Tille: Aokovizig Sig Midtiur)

[SIGNATURE PAGE TO CANADIAN PLEDGE AGREEMENT]



FExhibit A to
the Canadian Pledge Agreement

SUPPLE‘\:XENT NO. . dated az of [ 1, 20[ 1, to the Canadian Pledge

ated-as_of 2 ﬁpul 29, 2015 (the “Pladge Agreement™), among
KING GRBUP LIMITED, a company organized under the laws
of Englan and Wales, the Additional Pledgors from lime to time party thereto
and MORGAN STANLEY SENIOR FUNDING, INC., as collateral agent (in
such capacity, the “Collateral Agent™).

A. Reference is made fo the Credit Agreement, dated as of April 29, 2015 (a5 amended,
restated, supplemented or otherwise modified from time to time, the “Credit Agreement’}, among
Hyperion Insurance Group Limited, a company organized onder the laws of England and Wales (the
“Company™), Hyperion Refinance 8.4 v, (the “Verm Loan Borrower” and, together with the Company,

c “Borrowers™), any Additional Borrowers from time to time party thereto, the lenders from time to
timeg party thereto (the “Lenders’) and MORGAN STANLEY SENIOR FUNDING, INC., as
adrministrative agents {in such capacity, the “Administrative Agent™) and the Collateral Agent.

B. Capitalized terms used herein {including in this preamble) snd not otherwise defined
herein shall have the meanings assigned to such lerms in the Credit Agreement or the Pladge Agreement
referved to therein, as applicable.

. The Pledgors have entered into the Pledge Agreement in order to induce the Lenders
1o make the Loans. Section 6.16 of the Pledge Agreement provides that additienal Subsidiaries of the
Company shall become Pledgors under the Pledge Agreement by exscution and delivery of an instrument
in the form of this Supplement. The undersigned Subsidiary (the “New Subsidiary™) i3 excouiing this
Supplement in accordance with the requirements of the Credit Agreement and the Pledge Agreement o
become 2 Pledgor under the Pledge Apreement in order {o induce the Lenders 1o make additional Loans
and as consideration for Loans previously made,

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

SECTION 1. In accordance with Section 6.16 of the Pledge Agreement, the New
Subsidiary by its signature below becomes a Pledgor under the Pledge Agreement with the same force
and effect as i originally named therein as a Pledgor and the New Subsidiary hereby agrees to all the
terms and provisions of the Pledge Agreement applicable to it as a Pledgor. In furtherance of the
foregoing, the New Subsidiary, as security for the payment and performance in full of the Obligations (as
defined in the Pledge Agreement), doos hereby create and grant to the Collateral Agent, its successors and
assigns, for the benefit of the Secured Partles, a security interest in and lien on all of the Now Subsidiary’s
right, title and Interest in and to the Pledged Collateral {as deflined in the Pledge Agreoment) of the Now
Subeidiary. Each reference to a “Pledgor” in the Pledge Agrocment shall be desmed to include the New
Subsidiary. The Pledge Agreement is horchy incorporated herein by reference.

SECTION 2. The New Subsidiary represents and warrants (o the Collateral Agent for
the beneflt of the Secured Parties that this Supplement has been duly authorized, executed and delivered
by it and constitules its legal, valid and binding obligation, enforceable against it in accordance with its
terms, cxcept to the extent that enforcement thereof may be limited by any applicable bankrupicy,
imsolveacy or similar laws now or hereafter n effect affecting creditors’ rights generally and by general
principles of equity,
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SECTION 3. This Supplement may be exgouted in counterparts {and by different
pariies hereto on different counterparts), each of which shall constitute an original, but ail of which when
taken fogether shall constitute s single coniract. This Supplement shall become effective when the
Collateral Agent shall have received counterparts of this Supplement, when taken together, bears the
signatores of the New Subsidiary and the Collateral Agent. Delivery of an executed signature page to this
Supplement by facsimile or other electronic transmission (including by .pdf, 4if or similar format) shall
he as cffective as delivery of a manually signed counterpart of this Supplemeat,

SECTION 4. The New Subsidiary hereby represents and warranis hat ss of the date
hereof (a) set forth on Schedule I attached hereto s 2 true and correct schedule of any and all Pledged
Equity Interests now owned by the New Subsidiary and (b} set forth under its signature hereto, is the true
and correct tegal name of the New Subsidiary, its jurisdiction of formation and the location of its chiel
gxecutive office.

SECTION 5. Except as expressly supplemented hereby, the Tledge Agrcement shall
rermain in full force and effect.

SECTION 6. THIS SUPPLEMENT AND THFE RIGHTS AND OBLIGATIONS
OF THFE PARTIES HERFEUNDER SHALL BE CONSTRUED IN ACCORDANCE WITH AND
GOVERNED BY THE LAWS OF THE PROVINCE OF ONTARIO AND THE FEDERAL LAWS
OF CANADA APPLICABLE THFREIN,

SECTION 7. In case any one or more of the provisions coutained in this Supplement
should be held invalid, illegal ar unenforceable in any respect, the validity, legality and enforceability of
the remaining provisions contained herein and in the Pledge Agreement shall not in any way be atfected
or impaired thereby (it being understood that the invalidity of a particular provision in a particular
jurisdiction shall not in and of itsell affect the validity of such provision in any other jurisdiction). The
parties hereto shall endeavor in good-faith nepotiations to replace the invalid, illegal or unenforceable
provisions with valid provisions the economic cffect of which comes as close as possible to that of the
invalid, illogal or unenforceable provisions.

SECTION & All communications and notices hercunder shall be in writing and given
as provided in Section 6,01 of the Pledge Agreement.

BECTION 9. The Mew Subsidiary agrees to relmburse the Collateral Agent in
accordance with Section 6.06(a) of the Pledge Agreomaont,

IN WITNESS WHEREOFE, the New Subsidiary and the Collateral Agont have duly
executed this Supplement to the Pledge Agreement as of the day and year first above written,
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[NAME OF NEW SUBSIDIARY]

By

MName:
Title:

Legal Name:
Jurisdiction of Formation:

Location of Chief BExeculive office:

MORGAN STANLEY SENIOR FUNDING, TNC., as
Collateral Agent

By

Name:
Title:

A3
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Schedule I o
the Canadian Pledge Agreement

Schedule I
Issuer 1o Pledgor / Qwner Certificate No, | No, Shares/Interest | Percent .
AR e g S : Pledged
.. _.Cana;v:han Respurces Insurance Hgm.fdﬁn Broking Group e 100 100%
‘Solutions Inc. Linsited _
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Schedule I to
the Canadian Medge Agreement

Scheduie 11

. Pledgor Name

o duvisdiction

Howden Broking Group Limited

Bngland and Wales
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