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Details of Charge

Date of creation:  29/04/2015
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Brief description:

Contains fixed charge(s).

Authentication of Form
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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: SIMPSON THACHER & BARTLETT LLP (ANNA CUMMING)
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6249799

Charge code: 0624 9799 0018

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
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We oertify this o be & true copy

ﬁimp%ﬁ Thae::her & Bartlelt E.,LP
| / f/ﬁ'S’ / fj“’ EXECUTION VERSION
patep 2 4 APRIL 2015

(i) HOWDEN BROKING GROUP LIMITED
as Pledgor

- and —

(2) THE SECURED PARTIES
as Secured Parties

- gngd -

(3) MORGAN STANLEY SENIOR FUNDING, INC,
as Collateral Agent

FIRST FRIORITY PLEDGE
AGREEMENT

relating to 95 per cent shaves of Howden
Insorance Brokers AB
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TINS SHARE PLEDGE AGREEMENT (the "Pledge Agreement") is made on 29 APRIL 2015

BY AND AMONG:

(1} HOWNEN BROKING GROUP LIMITED, a company organised under the faws of the United

Kingdom with reg. no 6249799 having itz registered address at 16 Eastcheap, London ECIM
1BD, United Kingdom {the "Pledgor™);

(2} THE SECURED PARTIES, each of whom ls represenied by Morgan Stanley Senlor Funding,

Ine. acting as Collateral Agent in the capacity of attorncy for each such Secured Party in any
matter relating to or arising out of this Pledge Agreement; and

{3) MORGAN STANLEY SENIOR FUNDING, INC., 2 company organised under the laws of the

United States (the "Collgteral Agent®),

WHEREAS:

(A

{€)

Pursuand to 8 credit agreement dated on or about the date hereof (the "Credit Agrecment”)
and made by and among Hyperion Insurance Group Limited, a company organized under the
jaws of England and Wales {logsther with its successors and assigns, the "HIGL"), HIG
Finance Limiied, a company organized nnder the laws of England and Wales (fogether with iis
stccessors and assigns, "HIGY), Additienal Borrowers from time io time party thercto
ftopether with HIGL and HIG, cotlectively, the "Revolving Loan Borrowers'), Hyperion
Refinance S.4 rl, a private limited liabllity company (société § responsabiliid limitée),
incorporated and exdisting under the laws of the Grand-Duchy of Luxembourg, having its
registered address at Liberty Office Center, 55 Avenue de In Liberté, L-1931 Luxembourg,
and regisierad with the Luxembourg Trade and Companies Register under number RCS
B192810 and having a share capital of $18,000, and being a Wholly Owned Subsidiary of
HIGL {together with its successors and assigns, the "Term Loan Borrower” and together
with the Revoiving Loan Borrowers, collectively, the "Borrowers"), the Lenders {as defined
in the Cradit Agreement), Morpan Stanley Senior Funding, Inc., as adminisirative agent for
the Credit Facilities (in such capacity, ingluding any successor therete, the "Administraiive
Ageni'), and Morgan Stanley Senior Funding, Inc., as collateral agent {in such capacity, the
“Collateral Agent”), have agreed 1o make corlain tern lpans, refinancing loans, revolving
lnans and ancillary facilities to the Borrowers as set out in Section 2.01 and 2,02 of the Credit
Agraement,

The Pledgor is the owner of ninety fve (95} per cent of the [ssued and outstanding shares in
Howden Insurance Brokers AR, a company organised under the laws of Bweden with
registered number 558409-4323 (the "Company” ).

The Pledgor has agreed o provide coilseral to the Scoured Parties from time to time,
represemted by the Collsteral Agent, fo secure the Secured Obligations, on the ferms and
subject to the conditions set put in this Pledge Agreement and in each case subject 10 the terms
of the Credil Agreement,

EREN)!



ITIE AGREED:

i DEFINITIONE AND INTERPRETATION

(a)

{B)

(c)
(d)

Terms not otherwise defined in this Pladge Agresment (including the introduction and
preamble hereof) shall have the meaning given o them in the Credit Agresment,

In addition to other names and terms defined throughout this Pledge Apresment, the
following capitalised terms shal] have the {ollowing meanings:

"Articles of Association” means the aticles of sssociation (Bw. Bolagsordning) of
the Company;

"Enforcement Event” means the ocourrence of an Bvent of Default pursuant to
Ciause 7.01(b) (c), (g} or {h} of the Credit Agreement and for az long as it is
continuing or, (1} the ceeurrence of any other Bvent of Default and for as long as it is
continuing, and the Revolving Credit Commitments bave been terminated or the
Loans then outstanding have been accelerated pursuant to Clause 7.0% of the Credit
Agreement;

"Pledged Assets” means the Shares and the Related Rights and any proceeds from
the realisation or application of the Pledged Assets;

"Related Rights” means ahy and all rights which derive from the Shares including,
but not limited to, any rights to reselve dividends, rights to bonus shares, newly issusd
shaves or convertible debenturcs, or options or warrants or any other right granied 1o
any holder of the Shares or ﬁny third party;

"Secured Obllgations” shﬁii mean Obligations as such term is defined in the Credit
Agreement; )

"Secured Partios" shall have the meaning ascribed to 7t in the Credit Agreement;

"Security Ferled” shall mean from the date of this Pledge Agreement up to and
including the Termination Date;

"Share Certificates” means the share certificates {Sw. aktfebrev) evidencing and
representing the Shares; and

“Shares'' means 950 shares issved by the Company at the date hereof as ovidenced
by the Share Certificates belng 950 sharss and all other shares or other securities
tssued by the Company from time to time and owncd by the Pledgor,

This Pledge Agreement is designated a Loan Document under the Credit Agreement,
In this Pledige Agreement;

{fy  headings are for convenience of reference only and are not intended to restrior,
affect or influence the interpretation or construction of provisions of any ane
Clause of this Pledge Agreement;
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{1}  where a word or expressian is given a meaning, interpretation ot construction in
this Pledge Agresment, it other grammatical forms will have the same
meaning, interpretation or construction;

{11} & reference W a provision of law is 2 reference to thal provision as amended of
re-enacted from thme to time;

{(iv}  areference to a party to this Pledge Agreement includes sueh party's successors
in title and permitied transferees and assigns;

(v} all provisions are severable and distinet from one another and the illegality,
invalidity or vnenforceability of any provision of this Pledge Agreemant under
the law of any jurisdiction shall not affect the validity or enforccability of such
provision under the law of any other jurisdiction, nor the legality, validity or
enforcenbilily of any other provision of this Pledge Agreament; and

(vi} any reference to “ithis Pledge Agreement”, the "Credil Agresment”, any
other " Losn Decument” or any other agreement or instrument is a reference to
this Pledge Agreement, the Credit Agresment, that other Loan Documsnt ar that
other agreement or instrument as amendad, supplemented, cxtonded, rostaied,
novated andfor roplaced in any manper from time o time {however
fundamentaily and even if any of the same increases the obligations of any
Baorrower or Guaranior or provides for further advances),

PLEDGE; RELATIONSHIP TO OTHER SECURITY AND LIMITATIONS

{#) The Pledgor hereby irrevocably and unconditionally pledges with first priority o the
Seoured Partics (belng represented by the Collsteral Agent} and to the Collateral
Apent {for its own acoount), all rights, title and interest In and to the Pledged Assets as
security for the due performance and discharge of the Secured Obligations,

(b} The pledge creaied hereunder shall be in addition to and indapendent of any other
pledge, guarantes, or othor secwrity given or olherwise created in respsct of the
Secured ObHgations,

{cy The pledge created by this Pledge Agreement shall constitute continuing securily for
the Seocured Obligations and shall not ba deemed discharged by any intermediale
pavment or setffement of the whole or any part of the Secured Obligations and shall be
binding unii! al} the Secured Obligations have been Tinally paid and discharged in full,

{4} In the eveni thai seourity {s provided by a party other than the Pledgor for the Secured
Obligations, the Collateral Agent shall be cntitled to determine the order in which it
may obiain payvment from such security, Furthermore, the Pledgor shall have no right
by reason of the pledge mads herein to any other sseurity which the Collateral Agent
and the Secured Partics may have obisined as securlty for the due fulfilment of the
Secured Obligations.
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(&)

The pledge created by this Pledge Agreement dogs not apply to any liability o the
extent thal it would rosull in the pledge constiluting undawlu! financial assistanoe
within the meaning of any applicable provision under the law of the hurisdiction of
incorporation of the Pledgor,

PERFECTION

(a)

{6}

{c}

Within five (3) Buslness Days of the execution of this Pledge Agreement, the Pledgor
shall deliver or cause 10 be delivered to the Coilateral Agent the Share Certificates
duly endorsed by the Pledgor in biank. Should the Company issue any shares in the
fisture or shauld the Pledgor purchase any additionsl shares after the date hereof, the
Pledgor shall pramptly deliver 1o the Collateral Agent any share certificates
evidencing such new Shares duly endorsed in blank. The Pledgor shall procure that the
Company registers the pledpe crealed hereunder over such new Shares in the share
register of the Company. The Share Cerlificates shall be beld by the Collateral Agent
on behalf of the Secured Partics and shall only be released in accordance with Clause
4 below,

The Pledgor shall furthermore notify the Company of the first priority pledge over the
Pledged Assets created by this Pledge Agresment by sending a notlee to the Company
in the form set out in Appendix 3 (b} (Form of Notice}, and procure that the Company
acknowledees receipt of such netice and recerds the first priorily pledge orested
hereunder in the share register of the Company.

Upon the issue of any Related Rights, the Pledgor shall promptiy deliver to the
Collateral Agent or Erocum the delivery to the Collateral Agent of all relevant
documents of title iﬁ respect of such Relaied Rights logether with such other
documents as ihe\Ce!!}%ﬁsmi Agent in itz absolute discretion may consider appropriate,

RELEASE

At the end of the Security Period or, il applicable, in accordance with Clause 9,19 {Release
gf Ligns) of the Credit Agrzement, the Collatera! Agent shail at the request of the Pledpor
and subject io the Collateral Ageni being indemnified in respect of its costs, release the
pledge over the Pledged Assets and execute such documents and do such other things that
may be necessary to release the pledge erented hereunder.

DIVIDENDS AND VOTING

(a)

(b)

Except as provided below and subject to any other restrictions of the Loan Documents,
the Pledgor shall during the tarm of this Pledge Agreement have the right to recelve
any and all dividends and other distributions deriving from the Pledged Assets,
Following the occourrence of an Event of Default which is continuing, any and all
gividends and other distributions deriving from the Pledged Assets shall be paid to the
Collateral Agent or 25 It may direct,

To the extent the Pledgor receives any payment in respect of the Shaves in breach of
this Piodge Agreement, any amount so received shall be hald separated from the
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{4

{e}

{6

Pladgor's other mssets as escrow (Sw. redovisningsmedel) Tunds and immediately be
tranaferred 1o the Collpteral Agent

During the term of this Pledee Agreemen, the Pledgor shall have the right to vote for
the Shares in 2 mammer which does not adversely affect the validity or enforcement of
the pledge created hereunder ot the existence or vatue of the Shares or ceuse a Dolault
ta occur and further In accordance with Clause 5(d) kelow. Following the accurrence
of an Bvent of Defauli which iz continuing, the Collateral Agent way exercite or
direct the exercise of the voling and other rights in respect of the Shares in accordance
with this Pledge Agreement,

Save as expressly permitted under the Loan Documents, the Pladgor shall net, without
the pricr written consent of the Collateral Agent, vote for any resolution for;

{(iy  the siteration of the Articles of Association in velation to the Pledged Assets
{and if such alieration shall not prejudice the interests of the Secured Partics
and/or the Collateral Agent, the Collaieral Agent’s consent to such alieration
shali not be unreasonably withheld);

(i)  the issue of any additional shares or Related Rights;
(i} the purchase or redempiion by the Company of any of its own shares;
{iv} the reduction of the share capltal of the Company;

(v} any liguldation or winding-up of the Compary, unlesz the lguidation or
- . . _ t
winding-up is required by mandatory legisiation; 4

(vi) any resolution for the commencement of insolvency proceadings or oﬁmr
similar procesdings which may adversely affect the vahdity, effactiveness or
value of the plodge crested hersunder; and

{vii} any other matter which in tho Collateral Agent’s reasonable opinion might
prejudice this Pleage Apgreement or adversely affect the value of the Pladged
Asseis 1o 8 material extent,

The Pledgor shall on the date hereof issue 1o the Collateral Agent 2 separate power of
atorney in the form sef out in Agpendix 5 (&) (Form of Power of Atiorney), giving the
Collateral Agent the exclusive right 1o exercize or veuse fo be exercized the voting
rights or other sharshoider rights pertaining to the Shares, provided that an Event of
Defanlt has ocourred and is continuing, The power of attorney shall be renewed
snnually sl the request of the Collateral Agent,

Upon the oecurrence of an Bvent of Default and for as long as it is continuing, the
Collateral Agent may, af ils own option and to the exclusion of the Pledgor, exerolse
all voting powers under the power of attorney issued pursuani to Clause 3(&).
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WAIVERS BY THE PLEDGOR; REINSTATEMENT

{a)

{b)

()

The Pledgor hereby irrevocably and unconditionally undertakes to refrain from
exercising any pre-emption rights under the Articles of Association or any other such
siinilar #ight it has pursuant {o any apresment or other instrument, in relafion ¢ or
following the sale of the Pledged Assets or any part of them pursuant to this Pledpe
Agregment.

The obligations of the Pledgor and the rights of the Secured Partics andior the
Coilateral Apent under this Pledge Agresment shall not be discharged, impaired or
otherwise affected by:

{iy  any time granted to, or composition with, the Pledgor or any other porson;

(1)  the taking, variation, cxchange or release of, or refusal or neglect to perfect,
take up or enforce, any rights spainst, or securfty over assets of the Pledgor or
any other person or any non-observance of any formality or other requirement
in respect of any instrument or any failure to realise the full value of any
security;

{iiy any lack of powers, authority or dissolution or change in the status of the
Pledgor or any other person;

{ivy any amendment to, or any variation, walver, release or replacement of a Lean
Document or any other document or security or any increase in or walver or
, discharge of any of the Secured Obligatlons;

i
{v} ,any unenforceability, illegality or invalidity of any obligation of any person
{ under any Loan Document or any other document of security; or

{vi} any discharge, reduction or ather similar circuinstance affecting any obligation
of the Pledger under a Loan Document resulting from any insolvency or
liquidation proveedings or fromn any law or regulation,

I the Collateral Agent in its ressonable opinion determines that a payment by the
Pledgor in respect of the Secured Oblipations or any discharge by a Secured Party
{whether in respect of the Secured Obligations or any security for those obligaiions or
otherwise} is avoided or reduced as a result of insolvency or any similar event;

{iy the liability of the Pledgor shall costinue a3 if the payment, discharps,
avoidance or reduction had not occurred, and

(i) the Collateral Agent and/or each Secured Party shall be entitled 1o recover the
value or aount of that security or payment from the Pledgor, as if the payment,
digeharge, avoldance or reduction had nol osourred,



EMFORCEMENT

{a)

(b}

{c}

(d)

(e}

Upon an Enforcement Bvent, the Collateral Agent, acling on behalf’ of the Secured
Parties, or, io the extent applicable, for its own mceount, shall have the righi to
immediately enforce the pledge erealed under this Pledge Agresment in satisfaction of
ihe Secured Obligatioms. Any subsequent curing of an Event of Defauli shall not in
any way prejudice the enforcement or apphication of the Pledged Assets which had
commenced whilst such Event of Default was continuing,

The Pledged Assets may be realised or applied by privaie or publie sale or auction or
in such olher manner and on such terms as the Collateval Agent in ils sole discretion
deems appropriate. Where reasonably practicable, the Collateral Agent shall give
notice of such action to the Pladgor ten {10} Business Days before the exercise of any
right under Clauses 7 (a) and 7 (b},

The provisions of Chapter 10, Paragraph 2 of the Swedish Code of Cominerce {8w,
Handelshalfkend shall not apply lo this Pledge Agresment or any enfbreement or
realisation whatsagver hereunder,

if the Collateral Agent, any Secured Parly or any person which is member of the same
corporate group as the Collateral Agent or any Secured Party purchases the Pledged
Assets, or any part thereof, other than at a public auction, an independent valuation
agency, appointed by the Stockholm Chamber of Commerce, shall be engaged 83 an
expert fo determine the valus of the Pledged Assets {afler snforcement has been
completed), The Collateral Agent shall procure that any purchaser other than Hself
under this Clause 7(d) shall pay (in cash or other consideratidn} to the Collateral
Agent the difference, i any, between such determined value alriid the price nitally
paid by such purchaser for the Pledged Assets or the part "thereof-,@ The Pledgor agrees
that such valuation shall be conclusive evidence of the valur of Such Seourity Assets
upon enforeement.

All monies received by the Collateral Agent in exercise of the vights, powers and
remedies under this Pledge Agresment or by law shall, in accerdance with Clause 7.02
{Application of Proceeds) of the Credit Agresment, be applied to discharge in full the
Secored Obligations, [n case of enforcement prior to bankiuptey only, any balance
remaining after all of the Secured Obligations have been finally discharged in full
(including through expiration or upon their becoming non-appiicable) shall
immediately be transterred to the Pledgor.

REPRESENTATIONS AKD WARRANTIES

The Pledgor hereby ropresents and warranis o the Administrative Agent, the Coilateral
Agent and each Lender that,

()
(b)

it is the sole owner of the Shares;

it has not granied or creaicd any other seourity, charge or encumbrancs, OVer or any
option, vight of pre-empiion, warrant or other right io subscaribe for, purchase or
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otherwise acquite the Piedged Assets or any interest thersin, or agreed, conditionally
or unconditionally, to do so;

{c) the Shares have been validly fssusd, fully paid and duly regisicred and constitute
ninety five (95) per cent of the Company’s issued share capital; and

() nelther the Pledgor nor the Company has issued, granted or entered into any
agreements with regard to options, warrants or other rights of any kind representing a
right 1o acquire, or sn obligation o issue Shares or other equity interssts in the
Company,

THE COLLATERAL AGENT

The Collateral Agent is not obliged to do any of the following in respect of the Shares;

(a)
(&)
()

()

{e)

perfonm any obligation of the Pladgor;
make any payment;

make any enquiry as to the nature or sufficiency of any payment recclved by it or the
Pledgor;

present of file any clalm or take any other action (o collect or enforce the payment of
any amount 1o which it or the Pledgor may be entitled; or

exercise any rights to which it or the Pledgor may be entitled,

LIMITATION OF LIARILITY AND FORCE MAJEURE

(8)

(h)

Without Hmiting the generality of anything contained in the Credit Agreement ar any
other Loan Docuwent, neither the Collateral Agent not the Secured Partics shall be
lable to the Pledgor or any other person for any costs, [osses, labilities or expenses
relating 1o the enforcement or realisation of the Pledged Assets or from any act,
default, omission or misconduct of the Collateral Agent, or its officers, emplovees or
agents in reletion to the Pledged Asseis or in connection with the Loan Documents
except to the extent caused by their own gross negligence or wilful misconduct, No
Secured Party shall be held responsible for any indirect damage,

Without limiting the generality of anything contained in the Credit Agreement or any
other Loan Document, naither the Collateral Apent nor the Secured Parties shall be
hald responsible for any damage arising out of any Swedish or foreign legal
enactment, or any measure undertaken by a Swedish or foreign public authority, or
war, strike, lockout, boveott, blockade or any other similar circomstance. The
raservation in respeet of strikes, lockouts, boycots and blockades applies even if the
Collateral Apent or the Secured Parties takes such measures, or is subject to such
measures, Bhould thers be an vbslacie as described above for the Collateral Agent to
take any sctlon in compliance with this Pledge Agresment, such action may be
postponed until the obstacle has been removed.
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RIGHATS CUMULATIVE; WAIVERS

The rights of the Collateral Agent and the Secured Parties under this Pledge Agresment are
curmulative, may be exercised as often 95 is considered appropriate and are in addition to any
rights conveyed under peneral law. Any failure 10 exercise or delay in exercising any such
rights {(whether arising under this Pledge Agreement or general law) shall nol operats as a
walver ot variation of that or any other such right; and defective or partial exercise of any
such rights shall not preclude any other or further exercise of that or any other such right;
and no act or course of conduct or negotiation on the Collateral Agent’s or the Secured
Parties” behalf shall in any way preciude the exercise of any such right oy constifute a
suspension or any variation of any such right,

FURTHER ASSURANCE

The Pledgor shall in accordance with Clause 3.0 {(Further Asswrances; Additional
Guaranrors; Pledge of Additional Stock) of the Credit Agreement from time fo time, do and
perform such other and further acls and execute and deliver any and all other further
insirumenis a3 may be required by law or reasonably requested by the Collateral Agent in
order to maintain and proicet the respeetive rights and remedies of the Secured Parties and/or
ths Colleteral Agent hersunder and to carry out and effect the intent and purposes of this
Pledge Agreement, Any such additional decuments or deliverables which are required
pursuant to this Pledge Agreement shail not be more onerous on the Loan Parties than these
initially required, excent for any modifications which sre required by local law or customary
local practice.

INDEMNITIES i

The Pledgor shall indermify each of the Collateral Ageht and the Secured Parties agalnst any
and all reasonable cosis, Iosses, liahilities and expenses{

{a} in good faith in the exscution of any vights, powars or diseretion in accordance with
thizs Pledge Agreement;

{by inthe preservation orenforcement of ils rights under this Pledge Agreement; or

on the reloase of any part of the Pledeed Asseta from the ssourily oreatad by this Pledpe
Agreament,

POWER OF ATTORNEY

Upan the oocurrence of an Bvent of Default end as long as Ui is continuing, the Pledgor (fo
the Tullest extent permitted by appllcable law) hereby irrevocably appoints the Collateral
Agent as its atiorney, with full power of substitution, to do any and all acls which the
Pledgor is obligad by this Agresment 1o do, but in the reasonable opinion of the Collatorgl
Agent has failed to do, and for the purpose of carrving out the purposes of this Agreement
and to fake any action and executing any instruments which the Collateral Agent may desm
reusonably necessury or advisable to aovomplish the purposes horeoll The power of altorney
granted pursuant heveto and all authority conferred are granted and conferred solely o
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protect the intevest of the Scoured Parties in the Pledged Assets and shall not impose any
duty upon the Collateral Agent to exercise any pawer, This appointment may not be revoked

by the Pledgor until afl Sequred Obligation have been discharged in full,

ASSIGNMENT AND AMENDMENT

Assignments andd amendments of any rights and obligations under this Pledge Agresment
shall be made in sccordance with Clause 904 (Successors and dweigrs) of the Credit
Agreement,

NOTICES

{a)

All notices and other communications pursuant to the terms and provisions hereof
shall be in writing in English snd become effective when delivered by hand orf
received by maill (postage prepaid), telew, or fucsimile transmission addresscd as

fallows:
{iy  Ifio the Collaleral Apent, at:

Morgan Stanley Senior Funding, Inc.

| New York Plaze, 41* Floor
New York, WY 10004
US.A,

Faxt (212) 50-6680

Bernail: AGENCY BORROWERS@morganstanaly.com
Attn:

(i) Ifto the Pledpor, at:

Howden Broking Group Limited

Hyperion Insurance Group Limited
6 Basicheap, London ECIM BD

United Kingdom

Fax: +d44 30 7645 9398

B-mail: Gseymour@hyperiongrp,com
Altne Gemma Seyimour

with a copy (not serving as notlce) to;

Weil Gotshal & Manges LLP

767 Fitfh Avonue, New York
WY 10153
U.BA.
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and
Advokatfirmon Lindghl KB
P0G, Box 1063

101 39 Stockholm
Sweden

Fax: +46 (I B 657 73 80
E-mail: Jesper jehansson@lindehl.se
Ao Jesper Johansson

or gt any such other address as either party may specify to the other party herelo upon
fifteen (15) davs written noties,

COUNTERPARTS

This Pledge Agreement may be executed in any number of counterparts and this has the
same effect as if the sighatures on the counterparts were on a single copy of this Pledge
Agroement,

GOVERNING LAW AND SUBMISSION TGO JURISDICTION

{a) Thiz Pledge Agrecinert shall be governed by avd constroed in accordance with the
substantive laws of Sweden. ||

(b) Any dispute, controversy or ¢ ’Fim arising out of or in connection with this Pladge
Aprzement shall be subject to the jurlsdiction of the courts of Sweden, The District
Court of Stockholm (8w, Stockholms thingevdnt) shall be the court of first insiance.

(¢} Clause 18{b} is for the benefit of the Collateral Agent and the Secured Parties only. To
the extent permiifed under applicable law, proceedings may thus be initizted against
the Pladgor in any other court and in any number of jurisdictions,

FEEEERE"
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EXECUTION PAGE

The Pledgor

HOWDEN BROKIHG &

By

The Collatersl Agent

MORGAN STANLEY SENIOR FUNDING, INC,
as Collateral Agent

By:

Name:
Title:

|
The Secured Parties (being represented by the Cdllateral Agent)

!
MORGAN STANLEY SENIOR FUNDING, !N%
as Collateral Agent

By:

Name:
Title:
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EXRCUTION PAGE

The Pledgor

HOWDEN BROKING GROUP LIMTIED

By;

The Collateral Agent

MORGAN STANLEY SENIOR FUNDING, INC.
as Collatoral Agent

hichael Mandred.
Authenied Signafor

The Secured Parties (being represented by the Collateral Agont)

MORGAN STANLEY SENIOR FUNDING, INC,
s Collateral Agent

By:
’ Name: ﬂ’\\(h«fﬁik man“ﬁ’i’d
Tite: Ayinend Sighating
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Appendix 3 {b) - Form of Notice

Netice of First Priority Pledpe

To HOWDEN [INSURANCE BROKERS AR

Dear Sirs or badams,

This is 1o notify vou that under a pledge agreement dated on or about the date hereof and made
between, fuier aflos, ourselves and Morgan Stanley Senlor Funding, Ine. as Collateral Agent (the
"Pledge Agreement™) we have pledged with furst priority to the Secured Parties and the Collateral
Agent (as defined in the Pledge Agreement) all our rights, titls and intarest in and to 95 per cent of the
issued and oulstanding shares of Howden losurance Biokers AR {the "Company®™) owned by
ourselves from time o time {the "Shares™), fogeiher with all rights which derive from the Shares
inciuding, but not limited to, any rights to recelve dividends, rights to bonus shares, newly issusd
shares or convertible debeniures, or options or warrants or any other right granted to any bolder of the
Shares or any third party ({ogether with the Shares, the "Pledged Assets™), . 9&%

Netwithstanding the sbove, you may declare, make or pay any dividend in cash in .resiiﬁect of the
Shares to ourselves until instructed otherwise in writing by the Collateral Agent,

The first priorily pledge over the Pledged Assels created by the Pledge Agreement shall bs registered
in the share register of the Company and the Collateral Agent and the Seourcd Partics shall be
ragiséered ag having the rights to the Pledged Assets as set out above,

|
We lindiy request that you confirm your receipt and acknowledgement of the above by returning
signaed copies of this notification to each of the Collateral Agent and ourselves.

Date:
Place:

HOWDEN BROKING GROUP LIMTED

Name:
Titte:
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We hereby acknowledge receipt of the above letier and confirm that:
= on the date hereof we have received no notice of any pladge or agreement having the effect of
conferring security over the Pledged Assets other than the existing pledge to be released on

the date of the Pledge Agreement and the pledge croated by the Pledge Agreement; and

«  we will forthwith register the first ranking scourity intorest crested under the Pledgs
Agreement in the sheve register of the Company.

Date;
Plage:

HOWDEN INSURANCE BROKERS AB

Name:
Title:
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Appendlx & (¢) — Form of Power of Attorney

Power of Attorngy

This power of attorney is granted pursuant {o s pledge agreement relating to 95 per cent of the shares
in Howden Insurance Brokers AB (reg, no, 356409-4323) {the "Company™) dated or about the date
hereof {the "PFledge Agreement"} between fwfer afivy Howden Broking Group Limited as pledgor
{hereinafier the ''Pledgor''} and Morgan Stanley Senior Funding, Inc, as Collateral Agent {hereinafier
the "Collateral Agent™).

The Pledgor hereby empowers any person duly appointed by the Collateral Agent, upon confirmation
by the Collateral Agent that an Event of Default under the Credit Agreement (as defined in the Pledge
Apgreement) has occurred and is continuing under the Credit Agreement, to attend all general meetings
of the shareholders of the Company as the Pledgor's representative and to vote at such gencral
meetings for all the shares in the Company ewned by the Pledgor.

‘This power of attorney is irrevocable and will, when the Collateral Agent confirms that an Eveni of
Default under the Credit Agreement (as defined in the Pledge Agreement) has ocowrred and is
continuing under the Credit Agreement exclude the Pledgor from exerclsing the voting rights at the
general meeting of shareholders of the Company,

This power of attorney becomes effizctive on the date it Is signed by the Pledgor and it shall remain in
forge for one yeur from such date,

Thiz power of attorney shall in all respects be governed by and construed in accordance with Swedish
law.

Date:
Plage:

HOWDEN BROKING GROUP LIMITED
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