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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6249799

Charge code: 0624 9799 0019

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 30th 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 certify this to be a true copy
Simpson Thacher & Bertlet LLP
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Execution Version

SHARE PLEDGE AGREEMENT
among

BOWDEN BROKING GROUP LIMITED
as Pledgor,

MORGAN STANLEY SENIOR FUNDING, INC,
as Collateral Agent,

and

HOWDEN CORRETORA DE RESSEGUROS 5.4,
as Intervening-Party

Daled as of
30 April 2013




SHARE PLEDGE AGREEMENT

This SHARE PLEDGE AGREEMENT (as may be amended, supplemented or
otherwise modified from time w time, this “Share Pledre Apreement”™ is made in this 30 April
2015, by and amang:

HOWDEN BROKING GROUP LIMITED, a company duly incorporated, organized
and cxisting under the laws of England and Wales, with its registered office at 16, Eastcheap,
Loadon, BEC3M 1BD, England, United Kingdom, enrolled with the Brazilian Taxpayer Regisiry
{Cndastro Nacional de Pessoas Juridicas do Minisiério da Fazendn — CNPI/MEF) under number
09.627.596/0001-29, herein represenied by its legal representative identified below (the
“Pledgor™y;

MORGAN STANLEY SENIOR FUNDING, INC. a [nancial institution duly
incorporated, organized and existing under the laws of Delaware, with its registered office at ¢le
The Corporation Trust Company, Corporation Trost Center 1209, Orange S, Wilmingion,
Delaware 19801, United States of America, berein represented by its legal representative
identified below {"Morgan Stanlev” or “Collateral Apent’™), acting in its capacity as collateral
agent for the benefit of cach of the Secured Parties under the Credit Agreement (as defined
below):

and, a8 intervening-party:

HOWDEN CORRETORA DE RESSEGUROS S.A., a corporalion (sociedade
andnima), duly incorporated, organized and existing under the laws of the Federative Republic
of Brazil, who is currently transferring its head office 1o Av, Brigadeiro Faria Lima, 3144, 3™
floor, CEP 01451-000, in the City of S88o Paulo, State of S0 Pavlo, Brazil, enrolled with the
CNPIMF under number 10.331.571/0001-62, hersin represented by itz legal representative
identified below (hereinafier and ineluding any successor thereof, the “Company” and, jointly
with the Collateral Agent and the Pledgors, the "Partics™):

WHEREAS, as of 29 April 2015 Hyperion Insurance Group Limited, HIG Finance
Limited and Hyperion Refinance S.A R.L., as borrowers, (“Bommowers™), Morgan Stanley, as
Collateral Agent. Administrative Agent, Lead Arranger and Bookrunner, HSBC Securities
(USA) Inc., as Lead Arrenger, Bockrunner and Co-Documentation Agent ("HSBC™, REBC
Capital Murkets, as Lead Arrapger, Bookmnner and Co-Documentation Agent ("RBC” and,
together with Morgan Stanley and HEBC, the “Joint Bookronners™, and Liovd's Scourities Inc.,
as Lead Arranger and Co-Documentation Agent (“Lipvd’s” and, together with Morgan Stanley,
HSBC and RBC, the “Joint Lead Arrangers”, and, together with HSBC and RBC, the “Co-
Documentation Agents™) (the Collateral Agent, the Adminisirative Agent, the Joint Lead
Arrangers, the Joint Bookrunners and the Co-Documentation Agenis, together referred to as the

“Secured Partdes™) entered into a Credit Agreement (as amended, supplemented or otherwise
modified fram time 10 time, the “Credit Agreement™);




WHEREAS, the Collateral Agent was appointed as eollateral ageni under the Credit
Agreement with powers to take any such agtions fo exercise such role solely for the benefit of the
Secured Parties;

WHEREAS, the Secured Parties have apreed to extend credit to the Borrower subject to
the terms and conditions set forth in the Ceedit Agreement and the obligarions of the Securad
Parties to extend such credit are conditioned wpon, among other things, the execution and
delivery of this Share Pledge Agresment,

WHEREAS, the Pledgor and the Collateral Agent have agreed (o create, (o the benefit of
Secured Parties, a pledge on all of the quotas or shares belonging (o the Pledgor on the date
hereol or which it may hold in the futwre, of the capital stock of the Company, as well as certain
asseds and rights asseciated with such guotas or shares to secure the performance of the Securad
Obligations (us defined below)

in consideration of the foregoing and of the covenants contained herein, the Parties
mutually agree as follows:

ARTICLEX
DEFINITIONS

Section }.]  Cenain Defined Terms. (3) The terms used hercin and initialized by
capital letters, except if otherwise provided for in this Share Pledge Agreement, shail have the
same meaning aseribed o them in the Credit Agreement. Al the terms defined in this Share
Pledge Agrecment shall have the same meaning whenever used in any other cerlificate or
document delivered or prepared in relation to this Share Pledge Agreement, except if otherwise
provided for in such cestificate or document.

{b) For purposes of clarity, (i} this Share Pledpge Agreement is a “Security Document”
within the meaning of the Credit Agreement and (1i) the Secured Obligations under this Share
Pledge Agreement shall have the same meaning as “Obligations” of the Credit Agreement,

{c} As used herein, the following terms shall have the corresponding meanings set
forth below:

“Brazilian Civil Code” means Law No. 16,406 as of January 10, 2002, as amended or
superseded from time to time.

“Brazilian Code of Civil Procedure™ means Law No. 5,868 as of January 11, 1973, as
amended or superseded from time to time,

“Brazilian Guarantors” means, individeally or jointly, the following Brazilian entities: (i)
the Company; (i) Harmonia Corretors de Seguros Lida, a limited Hability company
{sociedade lmitada) with its registered office at Av. das Nagdes Unidas, 10985, blocks




2% and 22, CEP 04578-000, in the City of 580 Paule, State of 580 Paulo, Brazil, enrolled
with the CNPIMYF under No. 48.394,340/0001-7¢ {"Harmonig™y; (i) Benefit
Administradora de Beneficios Lida, a limited lisbility company {sociedade {imitada)
with its registered office at Rua Domingos de Morais, 2777, 12" floor, block 121, Vila
Mariana, CEP 04035-0G1, in the Cliy of S#c Paulo, State of 580 Paulo, envolled with the
CMNPIME under No, 12.380,335/0001-01 “Benefit™); Gv) HOO Consuliodda e Marketing
Lida., a limited lability company (sociedade imitada) with s registered office at Rua
Domingos de Morals, 2.777, 124 floor, block 122, Vila Marigna, CEP 04035001, in the
City of Sio Paulo, State of S8c Paulo, enrolled with the CNPI/MF under No.
(7.583.202/0001-32 (“HCC™): (v) BS&IC Assessoria e Consultoria em Gerenciamento
de Risco Lida., a limited lishility company {(sociedade {initada) with its registered office
at Rua Domingos de Morais, 2.777, 12t floor, block 122-A, Vila Marigna, TEP D4033-
001, in the City of 580 Paulo, State of S50 Paulo, enrclled with the CNPI/MF under No.
08.089.074/0001-47 ("RS&EIC™); (vi) Pluris Re Corretorn de Resseguros Lida,, a limited
liability company (sociedade limiteda) with its registered office at Rua Domingos de
Morais, 2,777, 12" floor, blocks 123 and 124, Vila Mariana, CEP 04035-001, in the City
of Bio Paulo, Statle of Sfo Paulo, enrolled with the CNPI/ME under No,
10.910.474/0001-24 ("Pluris™.

“Enforcement Bvenl” means (i) the cocurrence and continuation of any Specified Event
of Defaull {285 defined under the Credit Agreement) or (i) the occurrence and
continuation of any BEvent of Defanit (as defined under the Credit Agreement) and the
termination of the Revolving Credii Commitments or acceleration of the Loans purspant
to the Credit Agreement,

“Secured Oblisations” means all obligations and liabilities at any time dus, owing or
incurred by the Borrower to the Secured Party under or in connection with the Credit
Agreemeni or any other document related thereto, whether present or future, actoal or
contingent (and whether incurred solely or jointly snd whether as principal or surety or in
some other capacity), incliding any liability in respect of any advances made by the
Secured Parties under the Credit Agreement and, for the aveidance of doubt, having the
same meaning as “Obligations” of the Credit Agreement.

ARTICLEII
PLEDGE; GRANT OF SECURITY INTEREST

Section 2.1 Pledpe; Grapt of Secutity Intergst. In order to secure the timely and full
payment snd performance, when due {either in the original maturity date or in case of
acceleration), of ail Secured Obligations, in accordance with article 1,451 e seq. of the Brazilian
Civil Code, the Pledgor berein pledges the following assets and rights, pursuant to article 1,431
et seg. of the Bragzilian Civil Code to the Collateral Agent for the exclusive benefit of the Secured
Parties {collectively “Pledged Assets and Righis™):




(i} 52,500,003 (Afty-two million five hundred thousand and three) shaves of the
capital stock of the Company currently owned by the Pledgor (the "Pledged Shares™); and

{it)  all quotss belonging to the Pledgor, resulting from any conversion of the Shares
into quotas in connection with the iransformation of the Company into a company with its capital
stock divided into quotas, as well as all additional quotas or shares representing the capitai stock
of the Company owned by the Fledgor, or all quotas or shares belonging tw the Pledgor in the
capital stock of any successor, for any reason of the Company, which may be at any tms
subseribed to, bought or otherwise acguired by the Pledgor {including, without limitation, any
gquotas or shares acguired as a result of any merger, consolidation, spin-off, exchange. split,
corporate reorganization or otherwize), even i such quotas or shares may be in addition to, in
replacement of, or & result of a conversion or exchange with respect o, any exisiing quotas or
shares owned by the Pledgor, together with all options, subscription rights and rights of any
gimilar nature owned by the Pledgor in respect of its equity interest in the Company, for so long
a5 this Share Pledge Agreement remaing in force (the "Additdonal Pledgor’s Stock”, as the case
may be, and, together with the Pledged Shares, the “Pledged Stock™,

Section 2.2 Merger of the Company, According to Clause 1.6, of Howden's
Shareholders Agreement, Howden shall bo merged into Harmonia, with the result of such merger
being that Harmonia will be the surviving entity and Howden will be extinguished ("Mepger™).
For all the purposes, (i) the Parties hereby declare and apree to, upon the Merger, take any and
all measures reasonably required in connection thereto, and (1) the Pledgors hereby deciare and
agree that, upon the Merger, the pledge created over the guotas of Harmonia will be
avtomatically extended to soy and 2l guatas or shares thus atiributed to the Pledgor in the capital
stock of Harmonia,

ARTICLE M
SECURED QBLIGATIONS

Section 3.1 Sgcuged Obligations. Without prejudice of the provisions of the Credit
Agreement and other documents related thereto, for purposes of the provisions of article 1,424 of
the Brazilian Civil Code, the general terms and conditions of the Secured Obligations are
summarized balow:

i smount: US$750,000,000 of term loans and £85,000,000 in revolving credit
commitiments,

{ii} term maturity date: 7 years for the {erm loans and up to 3 vears for the revolving
credit commitments.



(iif)  inierest rates:

For the term Joans — {1) Alternate Base Rate plus the Applicable Margin or (2) Burocurreney

Rate plus the Applicable Margin,

For revolving loans — (1) Eurocurrency Rate, (2) Overnight LIBO Rate, (3) Australian Bill Rate,
{(4) CDOR Rate or (5) Aliernate Base Rate, in cach cage, plus the Applicable Margin,

Applicable Margin for the term loans is:

T Eiocusrency Rate Jor.
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{iv}  the collateral granted hercunder is the pledge over the Pledged Assets and Rights,
as defined in Section 2.1 above,

ARTICLEIV
REGISTRATION OF PLEDGE AND
AMENDMENT TO BY-LAWS

Section 4.1 Registration of Pledze, {a) The Pledgor undertakes o provide to the Collateral
Agpgent: (1) no later than twenty (20} days as from the execution hereof (or such later date as the
Collateral Agent may reasonably agree), evidence af filing of this Share Pledge Agreement,
together with its sworn translation into Portugusse language, with the competent Registry of
Deeds and Documents (Registre de Titulos ¢ Documenias — RTID), and, within no later than
thirty (30) days as from the execution hereof {or such later date as the Collateral Agant may
reasonably agree), evidence of registration of this Share Pledge Agreement, together with its
sworn franslation into Portuguese langoage, with the competent RTD; (i) no later than thirty
{30 days as from the execution hereof {01 such later date as the Collaleral Agent may reasonably
agreel, evidence of registration of the pledpe created under thizs Share Pledge Agresmont in the
Company’s Registry Book of Registered Shares (Livio Regisiro de Agdes Nominetivas), in
accordance with article 39 of Law No. 6,404 of December 15, 1976, as amended, pursuant to the
annoiation of the following wording: “All shares of the Company, whether currently owtstanding
or to be issued in the future, owned by Howden Broking Group Limited, ard certain assets and
rights associated with such shares have been pledped in @ fivsi priovity basis, ro Morgan Sranley
Senior Funding, fnc., for the benefit of certain Secured Parfies, wnder the Share Pledge
Agreement dated as of 30 April 2015 ("Share Fledge Agreement ). The Share Pledge Agreement
is filed ai the head office of the Company and, according (o such agreement, thozse quotas/shares
and certoin assels and rights associated therewith may no! be sold, transferred or otherwise
disposed of or exercised {in case of vights) by Howden Broking Group Limited, withou! the prior
written consent of Morgan Sianley Senior Funding, Inc., except if otherwise permitted under the
Share Pledge Agreement”

(b} In addition, {i) promptly upon issuance, Teceipt or acquisition «of any Pledged
Stock and (i1} promptly upon the execuiion of any amendment to this Share Pledge Agreement,
the Pledgor undertakes to comply with the same procedurs described in Seciion 4.1{a} above,

{c) If any of the Pledged Stock for any reason comes to be represented by guotas, and
upon any issuance, receipt or acquisition of any Additional Pledgor’s Stock, as the case may be,
the Pledgor shall: (i) upon ¢ntering into the respective corporate ameadments reflecting such
changes, cause the pledge created over the Pledged Assets and Rights to be reflected in the
Company’s articles of association; (i1} no later than thirty (30) days (or such later date as the
Collateral Agent may reasonably agree) as from the execution of the respsctive corporate
amendment, provide to the Collateral Agent evidence of filing of such amendment, with the
description of the pledge over the Pledged Asszets and Rights, with the competent Commercial
Registry (Junta Comerciaf), and, within no later than sixty {60} days (or such later date as the
Collateral Agent may reasonably agree) as fram the execution hereof, evidence of registration of



such amendment to the Company's articles of association, with the competent Commercial
Registry; and (i) no later than sixty (60} days {or such later date as the Coellateral Agen! may
reasonably agree) as from the of the Company’s articles of association referred to in item (i)
above, evidence of filing of such amendment, duly reglstered with the competent Commercial
Registry {Jusra Comercial), with the Superintendence of Private Insurance (Superintendéncia de
Seguros Frivados ~ SUSER), pursuant to SUSEP Circular No. 510 of lanuary 22, 2015,

{d) The Campany agrees to relmburse the Collateral Agent for any and all costs and
gxpenses ncurred as result of the registrations mentioned in this Section and for the registration
of any document necessary for the excoution of the security created herehy, including, without
limitation, the registration of the power of attorney granted by each Pledgor and delivered io the
Collateral Agont under Section 8. 1{b}.

ARTICLE YV
REPRESENTATIONS AND WARRANTIES

Section 5.1 Bepresentations and Warranties. The Pledgor hersby represents and werrants
to the Collateral Agent that on the date hereaf:

{a) it i the owner of the Pledged Assets and Rights and the Pledged Assets and
Rights are free of any liens or options in favor of, or claims of, any other person, except for (i}
the lien hereby granted;

() the pledpe of the Pledged Assats and Rights granted in accordance with this Share
Pledge Agreement creates a valid and perfected first-len security intersst in the Pledged Assets
and Rights, securing the payment of the Secured Obligations, subject to any statutory Hens and
rights that would have priority in o bankruptey proceeding of the Company with respect to such
Pledged Asscts and Rights;

(e} except as provided under Section 4.1{s} above, no authorization, approval, or
nther action by, and no natice (o or filing with, any governmental anthority or regulatory body is
reguired for the pledpe by the Pledgor of the Pledged Assets and Rights pursuant to this Share
Pledge Agreement or for the exccution or performance of this Share Pledge Agreement by the
Pledgor;

{d} it has the legal right, power and authority to enter into this Sharc Pledge
Agreement and to comply with the obligations assumed hereunder, subject (o the terms hereof,
The execution of this Share Pledge Agresment and the consummation of the transactions
contemplated hergby have been duly authorized by all neeessary corporate or other action of the
Pledgor, and this Share Pledge Agresment constitutes the legal, valld and binding obligation of
the Pledgor, enforceable against the Pledgor In 2ccordance with its terms, subject w applicable
bankrupicy, insolvency, reorganizabion, momtoriom or other laws affeciing creditors’ rights
generally and subject (o general principles of equity, regardiess of whether considered in a
proceeding in equty or at law,; and



(e) the power of attorney granted by the Pledgor and delivered to the Collateral Agent
under Section 8.1(k) has been duly and validly granted and confers to the Collateral Agent the
powers expressed (herein, The Pledgor has not granted other similar power of aliomeys or
exeotied other security agreements in relation to the Pledged Assets and Rights.

ARTICLE V1
OBLIGATIONS

Section 6.1 Qbligations, The Pledgor and the Company {as the case may be) underfake,
before the Collateral Agent and for the exclusive benefit of the Secured Parties, during the term
of effectivencsg of this Share Pledpe Agreement, that

{a) if the Pledgor acquires for any reason any Additional Pledgor’s Stock, at any time
after the date of this Share Pledge Agreement, the Pledgor shall, within 20 (twenty) days from
the date of such acquisition (or such later date as the Collatoral Agent may reasonably agree, (1)
enter into an amendment to this Share Pledge Agreement in the form of Exhibit A hereto, and
deliver it to the Collatcral Agent, so as to exiend the Hens herein created to such Additional
Pledgor’s Stock and the Pledged Assets and Rights relating thereto, as applicable, and {ii) take
the applicable nctions provided for in Section 4 above (or any other action required fo be taken
pursuant to the then applicable laws) to perfect such liens;

(b}  excopt as provided under Section 2.2 above or as otherwise permitied under the
Credit Agreement, the Fledgor shall not, except as otherwise previously and expressly agreed by
the Coliateral Agent, acting for the exclusive benefit of the Secured Parttes: (i) create, incur or
permit (o exist any lien or option in favor of, or any claim of any person with respect o any of
the Pledged Assets and Righis, or any interest therein, except for the security interest created
hereby: (ii) sel, assign, transfer, exchange, or otherwise dispose of the Pledged Assets and
Rights; or {iii) permit that the Pledged Shares be less than one hundred percent (100%) of the
capital stock of the Company at any time belonging to the Pledgor or to any of its successors;

{e) the Pledgor and the Company shall, upon the occurrence und during the
continpation of an Enforcement Eveni, comply (notwithstanding aoy notice or other
communication to the contrary from the Pledpor or the Company) with all writien {nstructions
received by it from the Collateral Agent, acting for the exclusive benefit of the Secured Partics,
in connection with the Pledged Assets end Righis,

(dy  the Pledgor andfor the Company shall, upon receipt of rcquest made by the
Collateral Agent, acting for the exclusive benefit of the Secured Parties, provide the Collateral
Agenl with all information and evidence it may reasonably request concerning the Pledged
Assets and Rights to enforce the provisions of this Share Pledge Agreement;

{e) the Pledgor shall, at their own expense, defend the title to the Pledged Assets and
Rights against all persons und to defend the security interest of the Collateral Agent, on behalf



and for the benefits of the Secured Parties, in the Pledged Asscts and Rights, and the prionty
thereof against the creation of any lien except for the lien created and evidenced hercby;

{f} the Pledgor shall secure and perfect the sccurity crealed by rhis Share Pladge
Agreement over all or any pait of the Pledged Assets and Rights;

(g the Pledgor shall, at the Company’s expense, cxecute such further documents and
instruments as may be reasonably requested from tire to time by the Collateral Agent provided
that such instrusnents are necessary io protect the rights created hereby In connection with the
Pledged Assets and Rights or any part thereof or the exercise by the Collateral Agent, acting for
the exclusive benefit of the Secured Partics, of any of the rights, powers, authorities and
discretions vested in it by this Share Pledge Agreement;

{h) after the ocourrence and during the continuation of an Enforcement Event, and
subject (o the provisions of the Credit Agreement, the Pledgor shall prompily execute all
documents {including transfers} and perform all actions {including the delivery, transfer,
assignment or payment of all or part of the Pledged Assets and Rights to the Coliateral Agent,
any of its delegate, or any transferee of the Fledged Assefs and Rights, as the case may be and in
gach case to the full extent as permitted by the applicable law) the Collateral Agent, acting for the
exclusive benefit of the Secured Partles, may reasonably specify for the purpose of () facilitating
the enforcement and realization of the pledge created herein; (i) enabling the Cotlateral Agent to
exercise its rights in connection with the Pledged Assets and Rights; {ii) procure the trunsfer of the
Assets and Rights into the name of the Collateral Agent or its delegate, agent or such purchasers as
the Collaieral Agent shall direct; and (iv) exercising the temedies provided herein or by any
applicable law; and

(i) within no later than thirty (30) days from the date of the execution of this Share
Pledge Agreement, the Pledgor shall couse the managers of the Company io provide the
Collateral Agent with a certified copy of a power of attomey rectifying the one granted on April
16, 2015 in connection with the execution of and performance of any actions related to the
secutitles and guarantees created in favor of the Collateral Agent under the Credi{ Agrzement,
without prejudice to the effectiveness of the documents executed and the actions performed
under the existing power of aftomey.

ARTICLE VI
VOTING RIGHTS

Section 7.1 Voung Rights. (1) Unless an Event of Default {as defined under the Credit
Agreement) shall have occurred and is contnuing and uotl! the Collateral Agent has notified the
Pledgor of its infention 0 exercise its rights pursuant to Section 7,1(b} below, the Pledgor shail
have the right to {1} receive all cash dividends or other payments made in respect of the Pledged
Assets and Rights; and (i) vote with the Pledged Assets and Rights at mestings of the
sharcholders of the Company, provided always that the Pledgors shall not exercize any such
rights in a manser which could cause an Event of Default {as defined under the Credit



Agreement) to occur or adversely affect the rights inuring to a holder of any Shares or the rights
and remedies of any of the Collateral Agent or the other Secured Parties nnder this Agreement or
the Credit Apresment or the ability of the Secured Parties (0 exercise the same; and

(b} As from the occurrence, and during the continuance of an Bvent of Default (as
defined under the Credit Agreerment} and after the Coliateral Agent has notified the Pledgor of its
intention to exercise iis vights pursuant to this Section 7.3(b} or in case of a sharcholder's
meeting or proposal for amendment (o the Company’s by-laws regarding request of bankeopiey,
request of judicial or extrajudicial recovery, termination or dissolution of the Company. the
Pledgor shall submit the decisions o be voted upon to the Collateral Agent, and the Pledgor shail
vole its shares as directed by the Cotlateral Agent, acting for the exclusive benefit of the Secored
Parties, regarded thal the Cellaleral Agent shall provide direction to vete 1o writing al least 2
{two) days before the relevant meeting takes place. In ail those evenis, the Fledgor shall give the
Collateral Agent at least 7 (seven) days prior written notice of the time and place of each
shareholders meeting, and such notice shall deseribe in detail the issues to be considered and/or
voted upon.

{2 Upon the occurrence, and during the continuance, of an Enforcement Event and
after the Collaters] Apent has notified the Pledgor of its intention to exercise its rights pursuam
o this Section 7.1{c), the Collateral Agent, acting in the exclusive benefit of the Secured Parties,
shail be permitted to collect and retain on behalf and for the benefit of the Secured Parties all
dividends and other distributions in respect of the Fledged Assets and Rights, If all Events of
Defaule have been cured or walved and the Borrower has delivered to the Collateral Agent a
certificate of a Respousible Officer of the Borrower to that effect, as reasonably accepted by the
Collateral Agent, the Collateral Agent shall promptly repay to the Pledgor {without interest) all
dividends, inferest, principal or other distributions that the Pledgor would otherwise be permitied
to retain pursuant to the lerms of Section 7.1{(a) and that remain In such account,

ARTICLE VIiI
FORECLOSURE AND COLLECTION

Section 8.1 Forgelosure and Collection. {a) Without prejudice to the foregoing provisions,
after the occurrence and during the continuance of any Enforcement Event, the Collateral Agent,
acting for the benefit of the Secured Pardes, or the Secured Parties, are hereby irrevocably
authorized and gualified {whether or not any foreclosure measure is taken against the Pledgor and
irrespective of any right that the Pledgor may have 1o any benefit of order or similar right which
is hereby waived by Pledgor to the fullest extent permited by law) to dispose of {(under a public
sale or otherwise), collect, receive, appropriate and/or seize the Pledged Assets and Righis (or part
therenl), and may promptly amicably sell, assign, grant a call option or options on, or otherwise
dispose of and deliver the Pledged Assets and Rights, in {ull or in part, at the price in accordance
with sub-itern {(d) below, in the manner, and under the terms and conditions that they deem
appropriate, pursuant io the applicable law, regardless of any prior or subsequent notice o the
Pledgor, with due regard to the provisions in articles 1,433, item IV, and 1,433, item V, of the
Brazilian Civil Code.




) Pursuant to the provisions in arficies 684 and 1,433, item 1V, of the Brazilian Civil
Code, a3 & means o comply with the obligations hereiv, the Pledgor irrevocably appointe the
Collateral Agent as its attorney-in-fact to: (I} upon the failure of the Pledgor o timely comply with
any of the chligations set forth by Sections 4.1 {a3 (i) 4.1, (b) or 4.1 (¢} above, if such failure has
not been remedied within 5 (five) days following receipt of written notice from the Collatoral
Agent, taking any action {including actions before third-panties and povernmental agencies)
which might be necessary to constitute and perfect the security created hereunder, inchuding,
without limitation, executing amendments o the organizational documents of the Company; or
(i) upon the occumrence and during the continuaace of any Event of Default {as defined under the
Credit Agreement), sxercise voting rights connected 0 the Pledged Assets and Rights {(to the
maxinmumn extent perntitted by law); or (iii} upen the occurrence and during the continuance of any
Enforcement Bvent, enfer into contracts of assignment or purchase and sale, as well as execute any
and all documents and take any and all actions for the fulfillment of the Company's obligations
herein. For this purpose the Pledgor has executed and delivered to the Collateral Agent on the
date hereof a power of attorney substantially in the form of Exhibit B hereof, The Pledgor shall
maintain this appointment during the term of this Share Pledge Agreement and shall absiain from
practicing any act that may adversely affect the fulfillment of the obligations herein in any respect
or that may adversely affect the exercise of rights pravided in this Section & by the Collateral Agent
andd undertzkes to deliver a power of altorney with the same condent of Exhibit B hereof to any
successor of the Collateral Agent appomted pursuant to the Credit Agreement and whenever
necessary (o secure thal the Collateral Apent has the powers required io perform the actions and
exercise the rights herein provided for,

) At any time after the occurrence and during the continyance of any Unforcement
Event, the Collateral Agent, acting for the benefit of the Secured Parties, or the Secured Parties,
may amicably sell the Pledged Assets and Rights in all or in part at the price in accordance with
sub-item {d) below, and in the manner they deem appropriate, without the need for any consent
from the Pledgors or any third party, in such 8 way as to recover the entirety of its credits in the
most efficient, fast, economical and transparant way possible.

{d}  The following procedure shall be followed in connection with any amicable sale
of the Pledged Assets:

(i) the proceeds resulting from the disposition of the Pledged Assets and Rights shall be
used 10 pay the owstanding Secured Obligatons;

{11 following the use of proceads resulting from the disposition of the Pledged Assets
and Rights as sct Forth in sub-item (i) above, any proceeds io oxcess of the then outstanding
amount of the Secured Obligations shall be deliverad to the respective owner of the Pledged
Assets and Rights disposed of, but shall remain pledged hereunder in favor of the Collateral
Agent, for the benefit of the Secured Parties, until such time as all Secured Obligations have
been finally and indefeasibly paid in full and this Share Pledge Agreement has been
termminated pursuant to Section 11.1 below;



(iii)  if the proceeds resulting from the disposition of the Pledged Assets and Rights are
not sufficient (o pay and discharge all Secured Obligations that have not yet been paid and
diseharged, the Collateral Agent, for the bhenefit of the Secured Partics, or the Secured
Parties, shall have the right (o collect from the Pledgor the shortfall, and all other Pledged
Assets and Rights that may not have been disposed of shatl remain pledged in favor of the
Collateral Agent, for the bencfit of the Secured Parties, until such time as ali Secured
Obligations have been finally and indefeasibly paid in full and this Share Fledge Agreement
has been terminated pursuant to Section 11,1 below,

(iv)  Atany such sale, the Pledged Assets, or portion thereof, to be sold may be sold
one lot as an entirety or in separatc parcels, as the Collateral Agent may (in its sole and
ghsolute discretion) determine. The Collateral Agent may, withour 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 zale, and such sale may, without further
notice, be made at the time rad place to which the same was so adjourned; and

{v) If there are no interested parties, or the base value for the disposition of the Pledged
Assets and Rights is not offered or otherwise reached, the Pledged Assets and Rights may be
sald for the highest bid made in accordance with the procedure set forth above,

ARTICLE IX
USE OF PROCEEDS

Section 2.1 Use of Progeeds, (2) Any amounts received by the Collateral Agent, acting on
behalf and for the benefit of the Secured Parties, as a result of the enforcement of this Share
Pledge Agreement shall be applied towards the payment of the Secured Obligations.

{b) Notwithstanding item 9.1 (a) above, any amounts remaining after the payment in
full of the Secured Obligations shall be detivered to the Pledgor, in accordance with the ratio set
forihin item 2.1, (i) and (i) above.

ARTICLE X
EXERCISE OF RIGHTS AND JUDICIAL REMEDIES

Section 10.1 Exercise of Richis and Judicial Remedies. (a) In exercising its rights and
remedies against the Company or any of the Pledgor under this Share Pledge Agrecment, the
Collateral Agent, acting for the exclusive benefit of the Secured Partics, may, but shall not be
obliged to (except if required by applicable legislation) exercise all rights and remedies pranted
to it by law and this Share Pledge Agreement against any third parties or in relation to any
security interest or offsetting right regarding the Secured Obligations. Any omission by the
Collateral Agent, acting for the exclusive benefit of the Secured Parties, {dircctly or by means.of
any of its respeclive agents, successors or assigns) in exercising such rights or remedies, in
collecting any paymonts, [oreclosing any guarantess, personal or in rem, shall not release the
Company and the Pledgor from any labilities resulting from the law or this Share Pledge




Agreement and shall not impair, reduce or otherwise affect the Collateral Agent’s rights and
remedies, both expressed or tmplied,

(by  The filing, by the Collateral Agent, acting in name and to the exclusive benefit of
the Secured Parties, or any thind party representing it, of any lawsuit or proceeding to judicially
enforee the pledge herein created shall not affect anyhow the right of the Collateral Agent to,
geting in name and to the exclusive benefit of the Secured Parties, file any other judicial
procesding based on the Credit Agreement or any other related document, with the purpose of
judicially enforcing other guaraniees that may have been given to the Secuved Parties under those
documents, and the Parties agree that if the Borrower fails to perform any of its obligations under
the Credit Agreemeni, the Collateral Agent, acting in name and to the exclusive benefit of the
Secured Parties, shall be entitied to take any measures, judicial or not, it may understand
apprapriate o defend the rights of the Secured Partics, it being entitled to file any appropriate
judicial or extrajudicial proceedings, either to foreclose guarantees, or simply to execute the
Company or the Bowrower, all lrrespective of the amownt of the graraniees given 1o the Secured
Parties and the date they were given,

ARTICLE XI
TERMINATION AND RELEASE

Section 11,1 Termination and Releass. (a) This Share Pledge Agreement and all security
interests granted hereby shall terminate when all the Secured Obligations have been paid in full
under the Credit Agreament.

{b}  The Collateral Agent shall, within 2 (two)} business days as from the full pavment
of the Secured Obligation, provide the Pledgor with a written notice releasing the Pledgor of its
obligations under this Agreement,

{c) Notwithstanding ltem [1.1 (b) above, in comnection with any terminatdon or
telease pursuant to this Seetion 11, the Collateral Agent shall execuie and deliver to the Pledgor,
at the Pledgor’s expense, any other documents that the Pledgor shull reasonably request to
evidence such termination or release.

ARTICLE XIT
CHANGES RELATED TO THE SECURED OBLIGATIONS

Section 12,1 Chanpes Related To The Secured Obligations. The Pledgor shall remain
bound to the terms of this Share Pledge Agreement, and the Pledged Assets and Rights shall
yemain subject to the pledge herein created, at any time, until termination of this Share Pledge
Agreement as provided for in Section 1.1 above, with no limitstion and with no reserve of
rights whatsoever with regard to the Pledgor, and regardiess of any notice to, or consent of, the
Pledgor, to the extent permitted by applicable law, according to the provisions of this Share
Pledge Agreement, even il




{i) any demand for payment, made by the Collateral Agent or the Secured Partiss
with regard to any of the Secured Obligations ceases to be made under the terms of the Credi
Agpreement, and this shall not constitute novation, reduction, waiver or logs of any right granted
to the Collateral Agent or the Secured Parties;

{i) any renewal, extension, amendment, modification, accoleration, walver,
refmbursement or setttement, in full or io part, or partial invalidity or unenforceability of the
Credit Agreement;

(iti)  any alteration of term, form, place of payment, asnount or currency of payment of
the Secured Obligatings takes place under the Credit Agreement;

{iv)  the Collateral Agent or the Secured Parties fail to fake any measure based ov, or
related (o the Credit Agreement, with respect 0 the exercise of any measure, power or right
coniained therein or deriving from law, whether in eguity or in any other way, or waive any
measure, powsr or right, or extend the terms for compliance with any abligation provided for in
the Credit Apreement; and

{iv}  the sale, exchange, waiver, rennbursement or assignment of any guaranices or
setoff rights granted to the Collateral Apent or to the Secured Partics takes place, for the payment
of the Secured Ohligations,

orovided that, upon the consummation or any disposal of the Pledged Assets and Rights
permitted under the Credit Agreement, the liens herein oreated on such Pledped Assets and
Rights shafl be autometically released and the Collateral Agent shall, for the purposes of Articles
1,436, item V, and 1,437 of the Brazilian Civil Code, at the expense of the Pledgor, execute and
deliver such documents, and take such other action, as mey be reasonably requested by the
Pledgor 1o effzct the applicable releases of the Pledged Assets and Rights so disposed of.

ARTICLE XTI
MISCELLANFOUS

Section 13.1  Exercise of Rights by Third Parties. The Collaieral Agent, acting for the
exclusive benefit of the Szcured Partics, may, at all times, be represented by any third parties
hired by it, to enforce, exercise its rights and remedics and tale all other actions in relation to the
collateral, its perfection, maintenance and enforcement, as it roay be applicable, pursuant (o this
Share Pledge Apreement. It such cases, the Collateral Agent shall be held liable or responsible
for any actions or measures performed/teken by such third pardes, except for action arisen from
oross negligence and willful misconduct.

Section 13.2  Cumulative Rights. The rights, powers and remedies of the Collateral
Agent under this Share Pledpe Apgresments are cumulative and additional to the rights, powers
and remedies available to the Collateral Agent under the Credit Agreement. the law or 1o eguity
and may be successively or concomitanily exercised, without prejudice (e any cther right, power




or remady as a resalr of the exercise of any other right, powsr or remedy.

Rection 13.3  Oiher Security Interests. The pledge crested under this Share Pledpe
Agresment shall be in addition to and irrespective of any other guarantee or seowrity interest that
the Collateral Agent or the Secured Partes (either jointly or individually) are beneficiaries, from
e to tme, in relation to the Secured Obligations.

Section 13,4 Notices and Communications, Any notice required to be given under this
Share Pledge Agreement must be given in writing and will be cffecive on receipt when
delivered by registorsd mail, email, hand delivery or by facsimile confirmad by the sending of
the original by registered mail to the party, at the address informed below or to such other
address as such party may designate by writfen notice in sccordance with the provisions of this
Section,

If to the Collpteral Agent:

MORGAN STANLEY SENIOR FUNDING, INC.

i New York Plaza, 41% floor

Mew York, NY 10004

Linited States of America

Att: Agency Services

Fax: (212} 507-6580

B-mail: AGENCY . BORROWERS @morganstanley.com

if to the Pledgor:

HOWDEN BROKING GROUP LIMITED
16, Eastcheap

Londen EC3M 1BD

England

United Kingdom

Att: Sujal Patel

E-mail: SAPatel @hyperiongip.com

H i the anpsmy:-

HOWDEN CORBETORA DE RESSEGUROS 5.4,
Av. Brigadeiro Fada Lima, 3144, 3" floor

S Paule/SP 01451-000

Brazil

At Priscila Lima Conduta Eliss

B-mail: prisciia@harmenia.com by



Section 13.9 Waivers and Amendments. No amendment to any of the provisions of this
Share Pledge Agreemeni (including any waiver or consent) shall be valid unless it is made in
writing and execuied by all the Parties hereof.

Section 13,6 Sovershility, In case any provision of this Share Pledge Agreement is
deemed nuil, unlawful or unenforceable under the applicable laws, such provision shall be
deemed excluded from this Share Pledge Agreement and shall not affect any of the other
provisions herein. To replace any exciuded provision, the Parties shall negotiate a siifar
provision reproducing their original intent, as permitied by the applicabie legislation,

Section 13,7 Entire Ag}&unent, Successors and Assirns. This Shave Pledge Agreement
eontains all the anderstandin, ] felation 1g the subject-matters herein, and shall

be biading upon the Pt permitied assigns, on any
account,

£ ctive

Section 13.8 Governing Law: Jurisdiction. This Share Pledge Agreement shaill be
governed and interpreted in accordance with the laws of the Federative Republic of Brazil. The
Partis hereof trrevocably and irretrievably agree to submit to the compelent courts of the city of
840 Paulo, in the State of S3o Paulo, Brazil, any demand or controversies resulting from this
Share Pledge Agreement with express waiver to any othcr court, no matter how priviteged i may
b,

Section 13.9 Enforcement. This Share Pledge Agreanezt pongtitaies an extrajodicial
execution instrument (efrulo executive extrajudicial) in accordance with provisions of items I
and 111 of article 583 of the Brazilian Code of Civil Procedure.

Section 13.10 Effectivencss. This Share Pledge Agroement shall become effective on the
date hercof and remain in foll force and effect uniil all Secured Obligations have been fully
satisfied and the Collateral Agent, acting for the exclusive benefit of the Secured Parties, shall
then release the pledge, as provided for in Sgotion 11,1 above,

[REMAINDER OF THE PAGE INTENTIONALLY LEFT IN BLANK]



(/3 slgnature pages of the Share Pledge Aprecmeni by and ameng Howden Broking Group Limited, Howden
Carratara de Resseguros S.A., and Morgan Stanley Senjor Funding, inc.}

AND BEING THUS AGRBED AND CONTRACTED, the Parties exccute the presant
Share Pledge Agresment in 5 (five) copies of equal text and form, in the presence of the
undersigned witnesses,

MORGAN STANLEY SENIOR FUNDING, INC,
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EXHIBIT A
10 the Share Pledge Agreement
Form of Amendment to the Share Pledee Agreement

[¢] AMENDMENT TO THE SHARE PLEDGE AGREEMENT

This [#] AMENDMENT TO THE SHARE PLEDGE AGHEEMENT (e
“Amendment”) is made in this {#], by and among:

HOWDEN BROKING GROUP LIMITED, a company duly incorporated, organized
and existing under the laws of England and Wales, with its registered office at 16, Easicheap,
London, EC3M 1BD, Eugland, United Kingdom, enrolled with the Brazilian Taxpayer Registry
{Cadastro Naclonal de Passoar Juridicas do Ministério da Fazenda - CWPIMF) under number
0% 427 506/0001-20, herein represented by its legal representative identified below (the

“Pledgor'™;

MORGAN STANLEY SENIOR FUNDING, INC. a financial mstitulion duly
incorporated, organized and existing under the faws of Delaware, with its registered office at c/o
The Corporation Trust Company, Corporation Trust Center 1209, Orange St, Wilmington,
Delaware 19801, United States of America, herein reprosented by its legal representalive
identified below (the “"Collateral Agent™), acting in its capacity as collateral agent for the benefit
of each of the Secured Parties under the Credit Agrecment (as defined below);

and, as intervening-party:

HOWDEN CORRETORA DE RESSEGUROS S5.A., 8 corporation {seciedude
andnima), duly incorporated, organized and existing under the laws of the Federative Republic
of Brazil, who is currently transferring its head office to Av. Brigadeiro Faria Lima, 3144, i
floor, CEP 01451-000, in the City of S8 Paule, State of S&c Paulo, Brazil, enrolled with the
CNPI/MF under number 10.331.571/0001-62, herein represented by its legal representative
identified below (hereinafter end including any successor therzof, the "Company” and, jointly
with the Caollateral Agent and the Pledgor, the "Parties™; -

WHEREAS, on 30 April 2015, the Parties have entered into a Share Pledge Agreement {as
amended from time (o time, the “Share Pledge Agreement™), registered with the Registry of Deeds
and Documents (Regisiro de Titulos e Decumentos) of the City of [*] under number [#], granting
the Secured Partics a pledge over the totality of the Pledged Assets and Rights;

WHEREAS, in accordance with the terms herein, the Parties have agreed to amend the
Share Pledge Agreement so as to grant to the Collateral Agent, for the benefit of the Secured
Parties, a security interest in the additional stock and any assets and rights associated therewith (as
defined below);



In consideration of the foregoing and of the covenants contained herein, the Parties
mutually agree as follows:

Section 1. Capitalized terms used herein but not defined herein shall have the
meanings ascribed to them in the Share Pledge Agreement.

Seetion 2. The Pledgor hereby pledges to the Collateral Agent, for the benefit of the
Secured Partles, pursuant to the provisions of article 1,431 et seq. of the Brazilian Civil Code, w0
secure the full and indefeasible payment and performance, when due (whether at stated maturity,
by required prepayment, declaration, acceleration, demand or otherwise), of its Secured
Ubligations, and under the same terms and conditions provided for in the Share Pledge Agreement,
gll Addidonal Pledgor’s Stock (and which was not originally inciuded in the Share Pledge
Agreement, nor in any subsequent Amendment thereto} and the assets and rights associated with the
Additiona] Pledgor's Stock. All of the rights and obligations of the parties under the Share Pledge
Agreement shall apply mutails mutandis to the pledged Additional Pledgor’s Stock and the assets
and rights associated therewith, which shall be treated as Pledged Assets and Rights for all purposes
of the Share Pledge Apreement.

Section 3. The Pledgor hereby declares o the Collateral Agent, for the benefit of
Secured Parties, on the daie of this Amendment, that the representations and warranties made by it
in Section 4 of the Share Pledge Agreement are valid as at the date hereof and hereby makes such
representations and warranties muiatls musendis in respect of this Amendment and the pledged
Additional Pledgor's Stock and the corresponding assets and rights associated therewith ag if they
were fully writien herein,

Section 4. All provisions of the Share Pledge Agreement that have not been expressly
amendad or modified by this Amendment shall remnain in full force and effect pursuant to the terms
of the Share Pledge Agreement and shall apply muails suandis to this Amendment as if they were
[uily written herein.

Section 3. This Amendment shall be governed and construed in accordance with the
laws of the Federative Republic of Brazit. The Pledgor irrevocably elects the courts of the ciiy of
5o Paulo, State of $3o Paulo, as competent to judge any disputes or controversies arising out of
this Amendment, without prejudice to any court that may have jurisdiction over it.

IN WITNESS WHEREOQF the parties executs this Amendment in the presence of the
undersigned witnesses.

[Date and Signatures]



EXHIBITB
to the Share Pledge Agreement
¥orm of Power of Altorngy

POWER QF ATTORNEY

HOWDEN BROKING GROUP LIMITED, a company duly incorporated, organized
and existing under the laws of England and Wales, with its registered office at 16, Easicheap,
London, BC3M 18D, BEngtand, United Kingdom, sorolled with the Brazilian Taxpaver Begistry
(Cadastre Nacional de Pessoas Juridicas do Minisiério da Fazenda — CNPI/MFE) under number
(9.627.596/0001-29, herein represepted by its legal representative identified below (the
“Appointor”), irrevocably constitutes and appoints MORGAN STANLEY SENIOR
FUNDING, INC., a financial institotion duly incorporated, organized and existing under the
laws of Delaware, with its registered office at c/o The Corporation Trust Company, Corporation
Trust Center 1209, Orange St.. Wilmingion Delaware 19801, United States of America
("Collateral Agent”), acting in its capacity as coltateral agent for the benefit of each of the
Secured Parties under the Share Pledge Agreement entered on the date hereof into by and among
the Collateral Agent, the Appointer and HOWDEN CORRETORA DE RESSEGUROS SA.,
a corporation (seciedade andnima), duly Incorporated, organized and existing under the laws of
the Federative Republic of Brazil, who is currently transferring its head office to Av, Brigadeiro
Faria Lima, 3144, 3™ floor, CEP 01451-000, in the City of $fo Paulo, State of Sdo Paulo, Brazil,
enrolled with the CNPHMPE under number 10.331.571/0001-62 (the “Company™ (the “Share
Pledge Agreement™, for the purpose of pledging certain shares issued by the Company, as its
atterney-ia-fact, to act on its behalf, to the fullest extent penmitied by the applicable law,
exclusively, for purposes of:

{a} upon the fatlure of the Pledgor o timely comply with any of the obligations set
forth by Scetions 4.1 {a) (3i), 4.1, () or 4.1 {c) of the Share Pledge Agreement, if such Failure has
not been remedied within 5 (five) days following receipt of written notice from the Collateral
Agent, taking any action (ncluding actions before third-parties and governmental sgencies)
which might bc necessary to constitute and perfect the security ereated in the Share Pledge
Agreement, iocluding, without limitution, executing amendmenis (o the organizational
documents of the Company; and

s} upon the sccurrence of an Hoforcement Bvent under the Share Pledge Agreement
and during the continuation of such Enforcement Bvent:

(i} selling the Pledged Assets and Rights {or any part thereof) or entering intwo any
transaction which would ultimarely result in the definitive sale of the Pledged Assets and
Rights {or any part (herof), under the terms and conditions of the Share Pledge Agresment,
as permitled by Article 1,433, item 1V, of the Brazilian Civil Code and applying the
proceeds thus received for the payment and to the satisfaction of all Secursd Obligations
sceured by the Share Pledge Agreement which became then due and payable, promptly
returning the axcess, if any, to the Appointor, being vested with all necessary powers



incidental thereto, incloding, but not limited to, the power and authority to sign contracts or
agreements relating to the sale or transfer of the Pledged Assets and Rights, and wherever
necossary, promoting actions, with powers [0 practice, apply and sign, receipts and
declarations, endorse chocks, to purchase foreign currency with any proceeds of the sale of
the Plodged Assets and Rights and remit such currency abroad and 1o take abl action in
connection thereto, including, but not lmited, to execute exchange contracts and any other
instruments or agreements for such resuttance and 10 represent the Appeintor before the
Central Banic of Brazi, any bank or financial institution in Brazil and any other Brazilian
govormments! authority when necessary (o accomplish the sale of the Pledged Assets and
Hights;

{i1) taking all necessary actions and receiving all amounts pavablie upon or in respect of
any foreclosure of such Fledged Asscts and Rights pursuant 1o the Share Pledge Agreement;

(i}  taking all necessary actions and executing any Instrument before any governmenial
authority in the case of a public sale of the Pledged Assets and Rights in accordance with the
terms and conditions set out In the Share Pledge Agrsement; and

{iv) =king any sction and executing any agreement, cootract, public deed andfor
instrument consistent with the terms of the Share Pledge Agresment, whatsoover necessary
in connection with the Share Pledge Agresment io preserve and enforce the rights of the
Collateral Agent, as the Collateral Agent may deem necessary {o accomplish the sale of the
Pledged Assets and Rights and at the extent parmitted by the applicable [aw,

{c) wpon the occurvence of an Event of Default under the Share Pledpe Agreement and
during the continuation of such Bvent of Default, exercise voting rights connected 10 the Pledged
Asgsets and Rights (to the maxirum extent pamitted by law),

Capitalized terms used but nof defined herein shall have the meanings ascribed to them in
the Share Pledge Agreement or the Credit Agroement, as applicabie.

The powers granted herein we in addition to the powers granted by the Appointor to the
Collateral Agent under the Share Pledge Agreement or any other document and do not cancel or
revoke any of such powers,

The nattorney-in-fact appointed hereby is awthorized to delegate, as it may deem
appropriate, in whole ot in pari, the powers granted herein and to revoke such delegations,
irrespective of prior notice {o the Appointor.

This power of attorney is granied in connection with the Share Pledge Agreoment and as
& means (0 comply with the obligations set forth therein, in accordance with Asticles 684 and
1,433, item IV, of the Brazilian Civil Code, and shall be irrevocable, valid and effective until the
Sharc Pledge Agreament has besn terminated in sccordance with its terms and conditions.



This power of attomey shall be governed by, construed and interpreted in accordance
with the laws of the Federative Republic of Brazil.

‘The Appointor has caused their duly awthorized representatives to execule this power of
attorney on 30 April 2015, ‘

[Date and Signatares]






