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Company number: 11104601

Charge code: 1110 4601 0001
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Given at Companies House, Cardiff on 19th December 2018
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by the Registrar of Companies under section 1115 of the Companies Act 2006
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DATED 14 December 2018

(1) ARDONAGH SPECIALTY HOLDINGS LIMITED (FORMERLY ARDONAGH
WHOLESALE HOLDINGS LIMITED)

(2) CITIBANK, N.A., LONDON BRANCH

EQUITABLE SHARE MORTGAGE IN RESPECT OF SHARES OF PRICE FORBES
HOLDINGS LIMITED

THE TAKING OR SENDING BY ANY PERSON OF AN ORIGINAL OF THIS DOCUMENT
INTO THE CAYMAN ISLANDS MAY GIVE RISE TO THE IMPOSITION OF CAYMAN
ISLANDS STAMP DUTY

SUBJECT TO THE INTERCREDITOR AGREEMENT (AS DEFINED HEREIN)

Ll WALKERS

190 Elgin Avenue, George Town
Grand Cayoman KY1-9001 Cayman islands
T +1 345949 Q100 F +1 345 949 7888 www.walkarsglobal.com

REF: HA/jb/154091
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THIS EQUITABLE SHARE MORTGAGE is made cn 14 December 2018

BETWEEN

(1 ARDONAGH SPECIALTY HOLDINGS LIMITED (formerly ARDONAGH WHOLESALE
HOLDINGS LIMITED), a limited company incorporated under the laws of England and Wales
with company number 1104601 and having its registered office at 55 Bishopsgate, London,
United Kingdom, EC2N 3AS (the "Mortgagor"); and

(2) CITIBANK, N.A., LONDON BRANCH, as the Common Security Agent {(and acting in such
capacity, the "Mortgagee").

WHEREAS
(1) Reference is made to:

a. a revolving facility agreement was entered into on 25 May 2017, as amended and
restated by an amendment and restatement deed on 22 June 2017 (the "Super Senior
RCF") and by an amendment and restatement deed dated 26 September 2018 and as
amended and restated from time to time, between, among others, Ardenagh Midco 3
PLC (as original borrower and original guarantor), the Agent and the Commen Security
Agent (the "Restated Super Senior RCF"); and

b. a New York law governed indenture dated 20 June 2017 as amended and supplemented
from time tc time, between, among others, Ardechagh Midco 3 PLC, Citibank, N.A.
London Branch (the *Trustee”), as trustee and certain guarantors therein under which
Ardonagh Midco 3 PLC has issued various senior secured notes (the “Indenture”).
(2) Pursuant to the terms of the Priority Debt Documents, the Mortgagor will voluntarily accede to:

a. the Restated Super Senior RCF and the Intercreditor Agreement by way of an accession
deed; and

b. the Indenture by way of a supplemental indenture.

(3) It is anticipated that the Mortgagor will acquire 6,284,286 A Shares in the Company that are
currently owned by Nevada Investments Holdings Limited.

IT IS AGREED
1. DEFINITIONS AND INTERPRETATION
1.1 In this Mortgage, unless the context otherwise requires, words and expressions which are

capitalised but not defined herein shall have the same meanings as are given to them in the
Intercreditor Agreement. In addition, the following definiticns shall apply:

"A Shares” has the meaning set out in the memorandum and articles of association of the
Company.

"Acceleration Event' means a "Credit Facility Acceleration Event” or a "Pari Passu Debt
Acceleration Event” as those terms are defined in the Intercreditor Agreement.

"Acquisition Date" means the date cn which the Mortgagor becomes the owner of Mortgaged
Shares.
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"Bail-ln Action" means the exercise of any Write-down and Conversion Powers.
"Bail-ln Legislation" means:

(@) in relation to an EEA Member Country which has implemented, or which at any time
implements, Article 35 of Directive 2014/59/EU establishing a framework for the recovery
and resolution of credit institutions and investment firms, the relevant implementing law or
regulation as described in the EU Bail-In Legislation Schedule from time to time; and

(b) in relation to any other state, any analogous law or regulation from time to time which
requires contractual recogniticn of any Write-down and Conversion Powers contained in
that law or regulation.

"Companies Law' means the Companies Law (as amended) of the Cayman |slands.

"Company' means Price Forbes Holdings Limited, an exempted company incorporated under the
laws of the Cayman Islands with company number 301871 and having its registered office at PO
Box 308, Ugland House, South Church Street, George Town, Grand Cayman KY1-11C04, Cayman
[slands.

"Default Rate" means the rate at which interest is payable under clause 14.3 (Default inferest) of
the RCF Agreement.

"EEA Member Country' means any member state of the European Union, Iceland, Liechtenstein
and Norway.

"EU Bail-In Legislation Schedule" means the document described as such and published by the
Loan Market Association (or any successor person) frem time to time.

"Intercreditor Agreement” means the intercreditor agreement dated 20 June 2017 among, inter
alios, Ardonagh Midco 2 plc (formerly KIRS Midco 2 plc), Ardonagh Midco 3 ple (formerly KIRS
Midco 3 plc), the Mortgagee, Bank of America Merrill Lynch International DAC as RCF Agent and
Citibank, N.A., London Branch as Senior Secured Notes Trustee (as defined therein) as amended
and/or restated from time to time.

"Mortgage” means this share mortgage.

"Mortgaged Property’ means the Morigaged Shares and all rights, benefits and advantages now
or at any time in the future deriving from or incidental to any of the Mortgaged Shares including:

(@) all dividends or other distributicns (whether in cash, securities or other property), interest
and other income paid or payable in relation to any Mortgaged Shares;

(b) all shares, securities, rights, monies or other property whether certificated or
uncertificated accruing, offered or issued at any time by way of redempticn, conversicn,
exchange, substitution, preference, option, bonus issue or otherwise in respect of any
Mortgaged Shares (including but not limited tc proceeds of sale); and

(©) all certificates or other evidence of title to any of the Mortgaged Shares now and from
time to time hereafter deposited with the Mortgagee.

"Mortgaged Shares" means:

(@) 6,294,288 A Shares owned now or in the future by the Mortgagoer in the Company;
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(b) any shares acquired in respect of Mortgaged Shares by reason of a stock split, stock
dividend, reclassification or otherwise; and

(©) all other shares in the Company from time tc time legally or beneficially owned by the
Mortgagor.

"Parties" means the parties to this Mortgage.

"Register of Directors” means the register of directors of the Company maintained by the
Company in accordance with the Companies Law.

"Register of Members" means the register of members of the Company (including any
applicable branch register and non-listed shares register) maintained by the Company in
accordance with the Companies Law.

"Resolution Authority’ means any body which has authority to exercise any Write-down and
Conversion Powers.

"Restrictions Notice" means a notice issued under section 265 of the Companies Law.

"Secured Obligations" means the "Pricrity Creditor Only Secured Obligations” as defined in the
Intercreditor Agreement.

"Secured Partles” means the "Pricrity Creditor Only Secured Parties" as defined in the
Intercreditor Agreement.

"Security Interest’ means:

(@) a mortgage, charge, pledge, lien, assignment by way of security or other encumbrance or
secUrity arrangement (including any hold back or "flawed asset" arrangement) securing
any obligation of any person;

(b) any arrangement under which money or claims to, or the benefit of, a bank or other
account may be applied, set off or made subject to a combination of accounts sc as to
effect discharge of any sum owed or payable to any person;

(©) any other type of arrangement having a similar effect; or

(d) agreements to create the foregoing.

"Security Period" means the period beginning cn the date of this Mortgage and ending on the

date on which all the Secured Obligations have been unconditionally and irrevocably paid and

discharged in full.

"Write-down and Conversion Powers" means:

(@) in relation to any Bail-In Legislaticn described in the EU Bail-In Legislation Schedule from
time to time, the powers described as such in relation to that Bail-In Legislation in the EU
Bail-In Legislation Schedule; and

(b) in relation to any other applicable Bail-In Legislation:

(i any powers under that Bail-In Legislation to cancel, transfer or dilute shares

issued by a person that is a bank or investment firm or other financial institution
or affiliate of a bank, investment firm or other financial instituticn, to cancel,
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1.2

1.3

1.4

2.1

3.1

4.1

42

reduce, modify or change the form of a liability of such a person or any contract
or instrument under which that liability arises, to convert all or part of that liability
into shares, securities or obligations of that person or any other person, to
provide that any such contract or instrument is to have effect as if a right had
been exercised under it or tc suspend any cbligation in respect of that liability or
any of the powers under that Bail-In Legislation that are related to or ancillary to
any of those powers; and

(i) any similar or analogous powers under that Bail-In Legislation.

The provisions of clause 1.2(a)(i) - (xi) (Construction) and clause 1.3 (Other References) of the
Intercreditor Agreement shall apply to this Mortgage as though they were set out in full in this
Mortgage, except that references to "this Agreement” will be construed as references to this
Mortgage.

The Mortgagee's rights, obligations, duties and responsibilities under or in connection with this
Mortgage are limited to those expressly set out in the Intercreditor Agreement and this Mortgage.

This Mortgage is subject to the terms of the Intercreditor Agreement and in the event of any
inconsistency between the terms of this Mortgage and the Intercreditor Agreement, the terms of
the Intercreditor Agreement shall prevail.

REPRESENTATION AND WARRANTIES

The Mortgagor hereby represents and warrants to the Mortgagee (for the benefit of each Secured
Party) on the Acquisition Date that:

(&) it is the sole legal and beneficial owner of the Mortgaged Property free from any Security
Interest (other than that created by this Mortgage) or other interest and any options or
rights of pre-emption;

(b) the Mortgaged Shares represent 100 percent of the issued A Shares; and

(c) none of the Mortgaged Shares are or have ever been subject to a Restrictions Notice.

COVENANT TO PAY

The Mortgagor hereby covenants with the Mortgagee as primary obliger and not merely as surety
that it will pay and discharge the Secured Obligations when they fall due in the manner provided
for in the Pricrity Debt Documents.

SECURITY

As a continuing security for the discharge andfor payment of the Secured Obligations, the
Mortgagor hereby:

(&) mortgages in favour of the Mortgagee by way of a first equitable mortgage the Mortgaged
Shares; and

(b) charges in favour of the Mortgagee, by way of a first fixed charge, all of its right, title and
interest in and to the Mortgaged Property including all benefits, present and future, actual
and contingent accruing in respect of the Mortgaged Property (to the extent not
effectively mortgaged under Clause 4.1(a)).

Reserved
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4.4

45

46

47

48

The Mortgagor hereby agrees to deliver, or cause to be delivered, to the Mortgagee on the
Acquisition Date copies of the following documents (with the originals to be delivered toc the
Mortgagee as soon as reaschably practicable after the Acquisition Date and in any event within
10 Business Days following the Acquisition Date):

(@) the corporate documents, resolutions and authorities of the Mortgager required to
authorise the execution of this Mortgage;

(b) an executed but undated share transfer certificate in respect of the Mortgaged Shares in
favour of the Mortgagee or its nominees (as the Mortgagee shall direct) in the form set
out in Schedule 1 to this Mortgage;

(©) share certificates representing the Mortgaged Shares (if any), a certified copy of the
Register of Members showing the Mortgagor as registered owner of the Mortgaged
Shares and a certified copy of the Register of Directors;

(d) an executed irrevocable proxy and an executed irrevocable power of attorney made in
respect of the Mortgaged Shares in favour of the Mortgagee in respect of all general
meetings and written resolutions of the Company respectively in the form set out in
Schedule 2 to this Mortgage which may be exercised upon the occurrence of an
Acceleration Event which is continuing;

(&) an executed irrevocable deed of undertaking and confirmation from the Company to the
Mortgagee in the form set out in Schedule 3 to this Mortgage; and

() an executed irrevocable letter of instructicns from the Company to its registered office
provider in the form set out in Schedule 4 of this Mortgage (which executed letter shall be
delivered by, or on behalf of, the Company to its registered office provider immediately
after execution of this Mortgage and promptly thereafter and in any event no later than
five Business Days from the date of execution of this Mortgage, the Mortgagor shall
deliver, or cause to be delivered, to the Mortgagee a copy of such letter signed by the
registered office provider of the Company acknowledging, and agreeing to the terms of,
sUch letter).

The Mortgagor will deliver, or cause to be delivered, to the Mortgagee as scon as reasonably
practicable upon the issue of any further Mortgaged Shares, the items listed in Clauses 4.3(b)
and 4.3(c) in respect of all such further Mortgaged Shares.

Reserved.

The Mortgagor shall promptly after the Acquisition Date procure that the following notation be
entered on the Register of Members of the Company:

"All the A Shares issued as fully paid up and registered in the name of Ardohagh
Specialty Holdings Limited (formerly Ardonagh Wholesale Holdings Limited) are
mortgaged and charged in favour of Citibank, N.A, London Branch (as Comimon Secutity
Agent) pursuant fo a share mortgage dated [Date], as amended from time fo time."

The Mortgagoer shall, promptly after the Acquisition Date, provide the Mortgagee with a certified
true copy of the Register of Members with the annotation referred to in Clause 4.6.

The Mortgagor shall, on or prior to the Acquisiticn Date, deliver, or cause to be delivered, tc the
Mortgagee, a certified copy of the members of the Company in form and substance satisfactory to
the Mortgagee amending the memocrandum and articles of association of the Company in form
anhd substance satisfactory to the Mortgagee.
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3.1

5.2

5.3

5.4

6.1

RIGHTS IN RESPECT OF MORTGAGED PROPERTY
Unless and until the occurrence of an Acceleraticn Event:

(@) the Mortgagor shall be entitled to exercise all voting and consensual powers pertaining to
the Mortgaged Property or any part thereof for all purposes not inconsistent with the
terms of any Pricrity Debt Document; and

(b) the Mortgagor shall be entitled to receive and retain any dividends, interest or other
moneys or assets accruing on or in respect of the Mortgaged Property or any part thereof
to the extent that the relevant payment is not in breach of the Pricrity Debt Documents.

The Mortgagor shall pay all calls, instalments or other payments and shall discharge all other
cbligations, which may become due in respect of any of the Mortgaged Property. The Mortgagee
may at any time after the occurrence of an Acceleration Event, if it thinks fit make such payments
or discharge such obligations on behalf of the Mortgagor. Any sums so paid by the Morigagee in
respect therecf shall be repayable on demand and pending such repayment shall constitute part
of the Secured Obligations.

The Mortgagee shall not have any duty to ensure that any dividends, interest or other moneys
and assets receivable in respect of the Mortgaged Property are duly and punctually paid,
received or collected as and when the same become due and payable or to ensure that the
correct amounts (if any) are paid or received on or in respect of the Mortgaged Property or to
ensure the taking up of any (or any offer of any) stocks, shares, rights, moneys or other property
paid, distributed, accruing or offered at any time by way of redempticn, bonus, rights, preference,
or otherwise on or in respect of, any of the Mortgaged Property.

The Mortgagor hereby authorises the Mortgagee (but the Mortgagee shall not be obliged to
exercise sUch rights) to arrange at any time after the occurrence of an Acceleration Event for the
Mortgaged Property or any part thereof to be registered in the name of the Mortgagee (or its
nominee) thereupon to be held, as so registered, subject to the terms of this Mortgage and at the
request of the Mortgagee, the Mortgager shall without delay procure that the foregoing shall be
done.

PRESERVATION OF SECURITY
It is hereby agreed and declared that:

(@) the security created by this Mortgage shall be held by the Mortgagee as a continuing
secUrity for the payment and discharge of the Secured Obligations and the security so
created shall not be satisfied by any intermediate payment or satisfaction of any part of
the Secured Obligations;

(b) the Mortgagee shall not be bound to enforce any other security before enforcing the
security created by this Mortgage;

(c) no delay or omission on the part of the Mortgagee in exercising any right, power or
remedy under this Mortgage shall impair such right, power or remedy or be construed as
a waiver thereof nor shall any single or partial exercise of any such right, power or
remedy preclude any further exercise thereof or the exercise of any other right, power or
remedy. The rights, powers and remedies herein provided are cumulative and not
exclusive of any rights, powers and remedies provided by law and may be exercised from
time to time and as often as the Mortgagee may deem expedient; and
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6.2

6.3

6.4

(d) any waiver by the Mortgagee of any terms of this Mortgage shall only be effective if given
in writing and then only for the purpose and upon the terms for which it is given.

Any settlement or discharge under this Mortgage between the Mortgagee and the Mortgagor shall
be conditional upon no security or payment to the Meortgagee by the Company or the Mortgagoer
or any other person being aveided or set aside or ordered to be refunded or reduced by virtue of
any provision or enactment relating to bankruptey, insolvency, administration or liquidation for the
time being in force and, If such conditicn is not satisfied, the Mortgagee shall be entitled to
recover from the Mortgager on demand the value of such security or the amount of any such
payment as if such settlement or discharge had not occurred the payment of which amounts
shall, for the avoidance of doubt, form part of the Secured Obligations.

The rights of the Mortgagee under this Mortgage and the security hereby constituted shall not be
affected by any act, omissicn, matter or thing which, but for this provision, might operate to
impair, affect or discharge such rights and security, in whole or in part, including, and whether or
not known to or discoverable by the Company, the Mortgagor, the Mortgagee or any other
person:

(@) any time or waiver granted to or composition with the Company, the Mortgagor or any
other person;

(b) the taking, variation, compromise, renewal or release of or refusal or neglect to perfect or
enforce any rights, remedies or securities against the Company, the Mortgagor or any
other person;

(©) any legal limitaticn, disability, incapacity or other circumstances relating tc the Company,
the Mortgager or any other person;

(d) any amendment or supplement to any Priority Debt Document or other document or
security (including any amendment the effect of which is to change the nature or amount
of any facilities made available thereunder or to change the nature or extert of any
obligations thereunder);

(&) the dissolution, liguidation, amalgamation, reconstruction or reorganisaticn of the
Company, the Mortgagor or any other person; or

() the unenforceability, invalidity or frustration of any obligations of the Company, the
Mortgager or any other person under any Pricrity Debt Document or other document or
security.

Until the Pricrity Discharge Date, the Mortgagor shall not by virtue of any payment made
hereunder on account of the Secured Obligations or by virtue of any enforcement by the
Mortgagee of its rights under, or the security constituted by, this Mortgage or any other Priority
Debt Document or by virtue of any relationship between or transaction involving the Mortgagor
and/or the Company (whether such relationship or transaction shall constitute the Mortgagor a
creditor of the Company, a guarantor of the obligations of the Company or in part subrogated fo
the rights of others against the Company or otherwise howsoever and whether or not such
relaticnship or transaction shall be related to, or in connecticn with, the subject matter of this
Mortgage):

(@) exercise any rights of subrogation against the Company or any other perscn in relation to
any rights, security or moneys held or received or receivable by the Mortgagee or any
person;
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6.5

6.6

6.7

(b) exercise any right of contribution from any co-surety liable in respect of such moneys and
liabilities under any other guarantee, security or agreement;

(©) exercise any right of set-off or counterclaim against the Company or any such co-surety;

(d) receive, claim or have the benefit of any payment, distribution, security or indemnity from
the Company or any such co-surety; or

(&) unless so directed by the Mortgagee (when the Mortgagor will prove in accordance with
sUch directions), claim as a creditor of the Company or any such co-surety in competition
with the Mortgagee.

The Mortgager shall held in trust for the Mortgagee and forthwith pay or transfer (as appropriate)
to the Mortgagee any such payment (including an amount tc any such set-off), distribution or
benefit of such security, indemnity or claim in fact received by it.

Until the Secured Obligaticns have been unconditionally and irrevocably satisfied and discharged
in full to the satisfaction of the Mortgagee, the Mortgagee may at any time keep in a separate
account or accounts (without liability to pay interest thereon) in the name of the Mortgagee for as
locng as it may think fit, any moneys received, recovered or realised under this Mortgage or under
any other guarantee, security or agreement relating in whele or in part to the Secured Obligations
without being under any intermediate obligation to apply the same or any part thereof in or
towards the discharge of the Secured Obligations; provided that the Mortgagee shall be obliged
to apply amounts standing to the credit of such account or accounts cnce the aggregate amount
held by the Mortgagee in any such account or accounts opened pursuant hereto is sufficient to
satisfy the outstanding amount of the Secured Obligations in full,

The Mortgagor shall not:
(&) cause or permit any rights attaching to the Mortgaged Property to be varied or abrogated,;

(b) cause or permit any of the Mortgaged Property to be consclidated, sub-divided or
converted or the capital of the Company to be re-organised, exchanged or repaid; or

(c) cause or permit anything to be done which may depreciate, jeopardise or otherwise
prejudice the value of the security hereby given,

except as permitted or not prohibited by the Priority Debt Documents or with the prior consent of
the Mortgagee (acting on instructions from the Secured Parties).

The Mortgagor hereby covenants that during the Security Period it will not:
(@) create or suffer the creation of any Security Interests (other than those created by this

Mortgage) or any other interest on or in respect of the whole or any part of the
Mortgaged Property or any of its interest therein;

(b) sell, assign, transfer or otherwise dispose of any of its interest in the Mortgaged Property;
or
(c) permit the Register of Members for the Company to be maintained outside of the

Cayman Islands or by a service provider other than the perscn to whom the letter of
instructions in Schedule 4 has been given (Unless in the latter case, the Company has
execUted and delivered a new letter of instructicn in substantially the form of Schedule 4
to the new service provider) and the new service provider signs a copy of such letter to
acknowledge, and agree to the terms of, such letter and a copy of such acknowledgment
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6.8

6.9

6.10

7.1

is delivered by or on behalf of the Company to the Mortgagee within three Business Days
from the date of the appointment of the new service provider,

except as permitted or not prohibited by the Priority Debt Documents or with the prior consent of
the Mortgagee (acting on instructions from the Secured Parties).

The Mortgager shall remain liable to perform all the obligations assumed by it in relation to the
Mortgaged Property and the Mortgagee shall be under no obligation of any kind whatsoever in
respect thereof or be under any liability whatscever in the event of any failure by the Mortgagor to
perform its cbligations in respect thereof.

The Mortgagor shall not, without the prior written consent of the Mortgagee (not to be
unreascnably withheld or delayed, and acting on instructions frem the Secured Parties where
required), use its voting rights to permit the Company to amend its memorandum or atticles of
association in a way which could reasonably be expected to adversely affect the interests of the
Mortgagee or any of the Secured Parties under this Mortgage, except as permitted or not
prehibited by the Pricrity Debt Documents.

The Mortgagor shall not, without the prior written consent of the Mortgagee, participate in any
vote concerning a members' liguidatiocn or compromise in respect of the Company pursuant fo
section 116 of the Companies Law.

ENFORCEMENT OF SECURITY

Subject to the Intercreditor Agreement, at any time after an Acceleration Event cccurs and is
continuing, the security hereby constituted shall become immediately enforceable and the rights
of enforcement of the Mortgagee under this Mortgage shall be immediately exercisable upon and
at any time thereafter and, without prejudice to the generality of the foregoing the Mortgagee
without further notice to the Mortgagor may, whether acting on its own behalf or through a
receiver or agent:

(@) solely and exclusively exercise all voting and/or consensual powers pertaining tc the
Mortgaged Property or any part therecf and may exercise such powers in such manner
as the Mortgagee may think fit;

(b) date and present to the Company or any other person any undated documents provided
to it pursuant to Clause 4 of this Mortgage or any other provision of this Mortgage;

(©) receive and retain all dividends, interest or other moneys or assets accruing ch or in
respect of the Mortgaged Property or any part thereof, such dividends, interest or other
moneys or assets to be held by the Mortgagee, as additional security mortgaged and
charged under and subject to the terms of this Mortgage and any such dividends,
interest and other moneys or assets received by the Mortgagor after such time shall be
held in trust by the Mortgagor for the Mortgagee and paid or transferred to the Mortgagee
oh demand;

(d) take possession of, get in, assign, exchange, sell, transfer, grant options over or
otherwise dispose of the Mortgaged Property or any part thereof at such place and in
such manner and at such price or prices as the Mortgagee may deem fit, and thereupon
the Mortgagee shall have the right to deliver, assign and transfer in accordance therewith
the Mortgaged Property so sold, transferred, granted options over or otherwise disposed
of including by way of changing the ownership of the Mortgaged Shares as shown cn the
Register of Members;
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7.2

7.3

7.4

7.5

7.6

7.7

7.8

(&) borrow or raise money either unsecured or on the security of the Mortgaged Property
(either in pricrity to the Mortgage or otherwise);

() seftle, adjust, refer to arbitration, compromise and arrange any claims, accounts,
disputes, questions and demands with or by any person who is or claims to be a creditor
of the Mortgagor or relating to the Mortgaged Property;

(9 bring, prosecute, enforce, defend and abandon actions, suits and proceedings in relaticn
to the Mortgaged Property or any business of the Mortgagor;

(h) redeem any security (whether or not having pricrity to the Mortgage) over the Mortgaged
Property and to settle the accounts of any person with an interest in the Mortgaged
Property;

(1) exercise and do (or permit the Mortgagor or any nominee of the Mortgagor to exercise
and do) all such rights and things as the Mortgagee would be capable of exercising or
doing if it were the absolute beneficial owner of the Mortgaged Property;

) do anything else it may think fit for the realisation of the Mortgaged Property or incidertal
to the exercise of any of the rights conferred on the Mortgagee under or by virtue of any
document to which the Mortgagor is party; and

(k) exercise all rights and remedies afforded to it under this Morigage and applicable law.

The Mortgagee shall not be obliged to make any enquiry as to the nature or sufficiency of any
payment received by it under this Mortgage or to make any claim or to take any action to collect
any moneys assigned by this Mortgage or to enforce any rights or benefits assigned tc the
Mortgagee by this Mortgage or to which the Mortgagee may at any time be entitled hereunder.

Upon any sale of the Mortgaged Property or any part thereof by the Mortgagee, the purchaser
shall not be bound to see or enguire whether the Mortgagee's power of sale has become
exercisable in the manner provided in this Mortgage and the sale shall be deemed to be within
the power of the Mortgagee, and the receipt of the Mortgagee for the purchase money shall
effectively discharge the purchaser who shall not be concerned with the manner of applicaticn of
the proceeds of sale or be in any way answerable therefor.

Any money received or realised under the powers conferred by this Mortgage shall be paid or
applied in the order as set cut in clause 18 (Application of Proceeds) of the Intercreditor
Agreement.

Until all Secured Obligations have been unconditichally and irrevecably paid and discharged in
full, the Mortgagee may refrain from applying or enforcing any other moneys, security or rights
held by it in respect of the Secured Obligations or may apply and enforce such moneys,
security or rights in such manner and in such order as it shall decide in its unfettered discretion.

Neither the Mortgagee nor its agents, managers, officers, employees, delegates and advisers
shall be liable for any claim, demand, liability, loss, damage, cost or expense incurred or arising in
connection with the exercise or purported exercise of any rights, powers and discretions
hereunder in the absence of gross negligence or wilful default.

The Mortgagee shall not be responsible for the perfecticn of the security constituted by this
Mortgage and shall not be liable for any failure to perfect such security.

The Mortgagee shall not by reascn of the taking of possession of the whole or any part of the
Mortgaged Property or any part thereof be liable to account as moergagee-in-possession or for

10

20301006.3 B3467.155535



8.1

8.2

8.3
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8.5

8.6

9.1

anything except actual receipts or be liable for any loss upon realisation or for any default or
omission for which a mortgagee-in-possession might be liable.

APPOINTMENT OF A RECEIVER
At any time after:
(&) the occurrence of an Acceleration Event which is continuing; or

(b) a request has been made by the Mortgager to the Mortgagee for the appointment of a
receiver over its assets or in respect of the Mortgagor,

then notwithstanding the terms of any other agreement between the Mortgagor and any person,
the Mortgagee may (unless precluded by law) appoint in writing any person or persens tc be a
receiver of receiver and manager of all or any part of the Mortgaged Property as the Mortgagee
may choose in its entire discretion.

Where more than one receiver is appeinted, the appointees shall have power to act jointly or
separately unless the Mortgagee shall specify tc the contrary.

The Mortgagee may from time to time determine the remuneration of a receiver.

The Mortgagee may remove a receiver from all or any of the Mortgaged Property of which he is

the receiver and after the receiver has vacated office or ceased to act in respect of any of the

Mortgaged Property, appoint a further receiver over all or any of the Mortgaged Property in

respect of which he shall have ceased to act.

Such an appeintment of a receiver shall not preclude:

(@) the Mortgagee from making any subsequent appointment of a receiver over all or any
Mortgaged Property over which a receiver has not previcusly been appointed or has
ceased to act; or

(b) the appeintment of an additional receiver to act while the first receiver continues to act.

The receiver shall be the agent of the Mortgagor (which shall be sclely liable for his acts, defaults
and remuneration). The receiver shall not at any time become the agent of the Mortgagee.

POWERS OF A RECEIVER

In addition to those powers conferred by law, a receiver shall have and be entitled to exercise in
relation to the Mortgagor all the powers set out below:

(&) to exercise all rights of the Mortgagee under or pursuant to this Mortgage including all
voting and other rights attaching to the Mortgaged Property;

(b) to make any arrangement or compromise with others as he shall think fit;

(c) to appeint managers, officers and agents for the above purposes at such remuneration
as the receiver may determine;

(d) to redeem any prior encumbrance and settle and pass the accounts of the encumbrancer
and any accounts so seffled and passed shall (subject to any manifest error) be
conclusive and binding on the Mortgagor and the money so paid shall be deemed an
expense properly incurred by the receiver;

11
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101

10.2

1.

(&) to pay the proper administrative charges in respect of time spent by his agents and
employees in dealing with matters raised by the receiver or relating to the receivership of
the Mortgagor; and

() to do all such other acts and things as may be considered by the receiver to be incidental
or conducive to any of the above matters or powers or otherwise incidental or conducive
to the preservation, improvement or realisation of the Mortgaged Property or the value
thereof.

FURTHER ASSURANCES

The Mortgagor shall at its own expense promptly do all such acts or execute all such documenits
(including assignments, transfers, mortgages, charges, notices and instructions) as the
Mortgagee may specify and in such form as the Mortgagee may require, subject to the Agreed
Security Principles, in order to:

(&) create, perfect or protect the security created or intended to be created under or
evidenced by this Mortgage (which may include the executicn of a legal mortgage,
charge, assighment or other security over all or any of the assets which are, or are
intended to be, the subject of this Mortgage) or for the exercise of any rights, powers and
remedies of the Mortgagee provided by or pursuanrt to this Mortgage, any Priority Debt
Document or by law;

(b) confer on the Mortgagee security over any property and assets of the Mortgagor located
in any jurisdiction which is (to the extent permitted by local law) equivalent or similar to
the security intended to be conferred by or pursuant to this Mortgage; or

(©) following an Acceleration Event which is continuing, facilitate the realisation of the assets
which are, or are intended to be, the subject of this Mortgage.

Without limiting the other provisions of this Mortgage, the Mortgagor shall at its own expense take
all such action as is available to it (including making all filings and registrations) as may be
necessary for the purpose of the creation, perfection, protection or maintenance of any security
conferred or intended to be conferred on the Mortgagee by or pursuant to this Mortgage.

INDEMNITIES

The Mortgagor will indemnify the Mortgagee against all losses incurred by the Mortgagee as a
result of a breach by the Mortgagor of its obligations under, and in connection with the exercise
by the Mortgagee of its rights, duties and obligaticns contained in this Mortgage (other than any
loss attributable to the Mortgagee's gross negligence or wilful misconduct). All sums that are the
subject of this indemnity will be payable by the Mortgagor to the Mortgage promptly on demand,
and if not so paid, will bear interest at the Default Rate. Any unpaid interest will be compounded
with monthly rests.

All monies received or held by the Mortgagee or any receiver under this Mortgage may be
converted intc any other currency which the Mortgagee considers necessary to cover the
cbligations and liabilities comprised in the Secured Obligations in that other currency at the
Mortgagee's spot rate of exchange then prevailing for purchasing that other currency with the
existing currency.

No payment to the Mortgagee (whether under any judgment or court order or otherwise) shall
discharge the obligation or liability of the Mortgagor in respect of which it was made unless and
until the Mortgagee has received payment in full in the currency in which the obligaticn or liability
is payable or, if the currency of payment is not specified, was incurred. To the extent that the

12
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amount of any such payment shall on actual conversion into that currency fall short of that
obligation or liability expressed in that currency, the Mortgagee shall have a further separate
cause of action against the Mortgagor and shall be entitled to enforce the security constituted by
this Mortgage to recover the amount of the shortfall.

POWER OF ATTORNEY

The Mortgagor, by way of security and in order more fully to secure the performance of its
cbligations hereunder, hereby irrevocably appeints the Mortgagee and the persons deriving title
under it (including, but without any limitation, any receiver) jointly and alsc severally (with full
power of substitution and delegation) to be its attorney-in-fact:

(@) to execute and complete in favour of the Mortgagee or its nominees or of any purchaser
any documents which the Mortgagee may from time to time require for perfecting the
Mortgagee's title to, for vesting any of the assets and property hereby mortgaged
or charged in the Mortgagee or its nominees or in any purchaser or for any of the
purposes contemplated in Clause 7.1 hereof;

(b) to give effectual discharges for payments, to take and institute on non-payment (if the
Mortgagee acting on instructions of the Secured Parties so decides) all steps and
proceedings in the name of the Mortgagor or of the Mortgagee for the recovery of such
moneys, property and assets hereby mortgaged or charged,;

(©) to agree accounts and make allowances and give time or other indulgence to any surety
or other person liable;

(d) 50 as to enable the Mortgagee to carry out in the name of the Mortgagor any obligation
imposed on the Mortgagor by this Mortgage (including the execution and delivery of any
deeds, charges, assignments or other security and any transfers of the Mortgaged
Property and the exercise of all the Mortgagor's rights and discretions in relation to the
Mortgaged Property);

(&) 50 as to enable the Mortgagee and any receiver or other person to exercise, or delegate
the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Mortgage or by law (including the exercise of any right of a legal and
beneficial owner of the Morigaged Property); and

() generally for it and in its hame and on its behalf and as its act and deed or otherwise
execute, seal and deliver and otherwise perfect and do any such legal assignments and
other assurances, charges, authorities and documents over the moneys, property and
assets hereby charged, and all such deeds, instruments, acts and things which may be
required for the full exercise of all or any of the powers conferred or which may be
deemed proper on or in connection with any of the purposes aforesaid.

Notwithstanding any other provision of Clause 12.1, such power shall not be exercisable by or on
behalf of the Mortgagee as the case may be until:

(&) an Acceleration Event has occurred; or

(b) the Mortgager has failed to comply with any obligation specified in this Mortgage to which
such power of attorney relates and that failure has not been remedied within 20 Business
Days.

The power hereby conferred shall be a general power of attorney and the Morigagor hereby

ratifies and confirms and agrees to ratify and confirm any instrument, act or thing which any
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15.

151

15.2

18.3

15.4

16.

16.1

attorney appeinted pursuant hereto may execute or do. In relatiocn to the power referred to
herein, the exercise by the Mortgagee of such power shall be conclusive evidence of its right to
exercise the same.

RELEASE

Subject to Clause 13.2, upcn the expiry of the Security Period, the Mortgagee shall (at the
request and cost of the Mortgagor) execute such documents and do all such reasonable acts as
may be necessary to release the Mortgaged Property from the security constituted by this
Mortgage. Such release shall not prejudice the rights of the Mortgagee under Clause 11.

If the Mortgagee considers in good faith that any amount received in payment or purported
payment of the Secured Obligaticns is capable of being avoided or reduced by virtue of any
insclvency or other similar laws:

(@) the liability of the Mortgager under this Mortgage and the security constituted by this
Mortgage shall continue and such amount shall not be considered to have been
irrevocably paid; and

(b) the Mortgagee may keep any security held by it in respect of the Mortgagor's liability
under the Priority Debt Documents in order to protect the Secured Parties against any
possible claim under insclvency law for up to six years after all Secured Obligations have
been satisfied. If a claim is made against a Secured Party prior to the discharge of any
such security, the Mortgagee may keep the security until that claim has finally been dealt
with.

NOTICES

Any notice or other communication given or made under or in connection with the matters
contemplated by this Mortgage shall be in accordance with the provisions of section 27 (Nofices)
of the Intercreditor Agreement.

ASSIGNMENTS

This Mortgage shall be binding upon and shall enure tc the benefit of the Mortgagor, the
Mortgagee and each of their respective successors and (subject as hereinafter provided) assigns
and references in this Mortgage to any of them shall be construed accordingly.

The Mortgagor may not assign or transfer all or any part of its rights and/or obligations under this
Mortgage except as permitted under the Debt Documents.

The Mortgagee may at any time assign or otherwise transfer all or any part of its rights or
cbligations under this Mortgage in accordance with the Debt Documenits.

The Mortgagor autherises and agrees toc changes to parties under clause 22 (Changes fo the
Parties) of the Intercreditor Agreement and any equivalent provision under the terms of any other
Debt Document and authorises the Mortgagee to execute on its behalf any document required to
effect the necessary transfer of rights or cbligations contemplated by those provisions.

MORTGAGEE AS TRUSTEE

The Parties hereby acknowledge and agree that the Mortgagee holds the benefit of this Mortgage
(and any other security created in its favour pursuant to this Mortgage) on trust for and on behalf
of the Secured Parties in its capacity as security agent and trustee under and pursuant to the
terms of the Intercreditor Agreement. The retirement of the person for the time being acting as

14
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171
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18.1

19.
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19.2

20.

201

20.2

203

20.4

Common Security Agent and the appointment of a successor shall be effected in the manner
provided for in the Intercreditor Agreement.

SET-OFF

The Mortgager authorises the Mortgagee (but the Mortgagee shall not be obliged to exercise
such right), after the occurrence of an Acceleration Event toc set-off against the Secured
Obligations any amount or other obligation (contingent or otherwise) owing by the Mortgagee fo
the Mortgagor.

SUBSEQUENT SECURITY INTERESTS

If the Mortgagee at any time receives or is deemed tc have received notice of any subseguent
Security Interest affecting all or any part of the Mortgaged Property or any assignment or transfer
of the Mortgaged Property (except as permitted by the then outstanding Pricrity Debt Documents
or with the prior written consent of the Common Security Agent), all payments thereafter by or on
behalf of the Mortgagor to the Mortgagee shall be treated as having been credited to a new
account of the Mortgagor and not as having been applied in reduction of the Secured Obligations
as at the time when the Mortgagee received such notice.

EXPENSES

The Mortgager shall within five Business Days of demand, pay to each Secured Party and any
receiver the amount of all reascnable costs and expenses (including legal fees together with any
applicable VAT) properly incurred by any of them (or by any receiver or delegate) in connection
with the negotiation, preparation, printing, execution, syndicaticn, perfection of and satisfaction of
any conditions under this Mortgage.

The Mortgagor shall pay and, within five Business Days of demand, indemnify each Secured
Party against any cost, loss or liability that Secured Party incurs in relation to all stamp duty,
registration and cother similar Taxes payable in respect of this Mortgage.

MISCELLANEOUS

The Mortgagee, at any time and from time to time, may delegate by power of attorney or in any
other manner to any person or perscns all or any of the powers, autherities and discretions which
are for the time being exercisable by the Mortgagee under this Mortgage in relation to the
Mortgaged Property or any part thereof. Any such delegation may be made upon such terms and
be subject to such regulaticns as the Mortgagee may think fit. The Mortgagee shall not be in any
way liable or responsible to the Mortgagor for any loss or damage arising from any act, default,
omissiocn or misconduct on the part of any such delegate provided the Mortgagee has acted
reasonably in selecting such delegate.

If any of the clauses, conditions, covenants or restrictions (the "Provision") of this Mortgage or
any deed or document emanating from it shall be found o be void but would be valid if some part
thereof were deleted or modified, then the Provision shall apply with such deletion or modification
as may be necessary to make it valid and effective.

This Mortgage (together with any documenits referred to herein) constitutes the whole agreement
between the Parties relating to its subject matter and no variations hereof shall be effective
unless made in writing and signed by each of the Parties.

Each document, instrument, statement, report, notice or other communication delivered in

cohnection with this Mortgage shall be in English or where not in English shall be accompanied
by a certified English translation which translation shall with respect to all documents of a
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211
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221

contractual nature and all certificates and notices to be delivered hereunder be the governing
version and upeh which in all cases the Mortgagee and the Secured Parties shall be entitled to
rely.

This Mortgage may be executed in counterparts each of which when executed and delivered shall
constitute an original but all such counterparts together shall constitute one and the same
instrument.

The Parties intend that this Mortgage takes effect as a deed notwithstanding the fact that the
Mortgagee may only execute it under hand.

Nothing in this Mortgage shall constitute or be deemed to constitute a partnership between any of
the Secured Parties and the Mortgagee.

Unless expressly provided to the contrary in this Mortgage, a person who is not a party to this
Mortgage shall not have any rights under the Contracts (Rights of Third Parties) Law, 2014 fo
enforce or to enjoy the benefit of any term of this Mortgage.

Any receiver, agent, attorney or delegate will have the right to enforce the provisions of this
Mortgage which are given in its favour.

Notwithstanding any term of this Mortgage, the consent of or notice to any receiver, agent,
attorney, delegate or other person who is not a party to this Mortgage shall not be required for
any termination, rescissicn or agreement to any variation, waiver, assignment, novation, release
or settlement under this Mortgage at any time.

LAW AND JURISDICTION

This Mortgage shall be governed by and construed in accordance with the laws of the Cayman
Islands and the Parties hereby irrevocably submit to the non-exclusive jurisdiction of the courts of
the Cayman Islands, provided that nothing in this clause shall affect the right of the Mortgagee to
serve process in any manner permitted by law or limit the right of the Mortgagee to take
proceedings with respect to this Mortgage against the Mortgagor in any jurisdiction nor shall the
taking of proceedings with respect to this Mortgage in any jurisdiction preclude the Mortgagee
from taking proceedings with respect to this Mortgage in any other jurisdiction,
whether concurrently or not.

CONTRACTUAL RECOGNITION OF BAIL-IN

Notwithstanding any other term of this Mocrigage or any other agreement, arrangement or
understanding between the Parties, each Party acknowledges and accepts that any liability of any
Party to any other Party under or in connectiocn with this Mortgage may be subject to Bail-In
Action by the relevant Resolution Authority and acknowledges and accepts to be bound by the
effect of:

(@) any Bail-In Action in relaticn to any such liability, including (without limitation):

(M a reducticn, in full or in part, in the principal amount, or outstanding amount due
(including any accrued but unpaid interest) in respect of any such liability;

(i) a conversion of all, or part of, any such liability into shares or other instruments of
ownership that may be issued to, or conferred on, it; and

(i) a cancellation of any such liability; and
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(b) a variation of any term of this Mortgage to the extent necessary to give effect to any Bail-
In Action in relation to any such liability.

IN WITNESS whereof this Deed has been executed by the Parties on the day and year first above
written.

17
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. EXECUTED AS A DEED for and on behalf of )
ARDONAGH SPECIALTY HOLDINGS LIMITED )
(FORMERLY ARDONAGH WHOLESALE )
HOLDINGS LIMITED): )
)

)

)

Duly Authorised SigﬂﬁE’gyafﬁ- i o
Name: Rict~era -Ward o _
 Title: E—&Q;CUFlVQ CJ’\C}\ FPACTA _.

inthe presence of: -~

Address'
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EXECUTED AS A DEED for and on behalf of
CITIBANK, N.A., LONDON BRANCH:

)
}  DulyAuthorised Signatory ST
") - Name: andrew Meintosh -
) Ve PrEsient
) Title: Cittbank, N.A
L Canaty Whar
in the presence of:_ London £14 5LB

gnature of Withess .
Name: VAWETSA - EVANS

: Address:

- Ci
- Citigroup Centre
25 Canada Square
Canary Wharf
fondon E14 5LB
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SCHEDULE 1

PRICE FORBES HOLDINGS LIMITED
{(THE "COMPANY"™)

SHARE TRANSFER CERTIFICATE

SHARE TRANSFER CERTIFICATE dated

ARDONAGH SPECIALTY HOLDINGS LIMITED (formerly ARDONAGH WHOLESALE HOLDINGS

LIMITED) (the "Transferor") does hereby transfer to (the

"Transferee") (the "Shares"”) of a par value of

each in the Company.

SIGNED for and on behalf of
the Transferor:

Duly Authorised Signatory

Name:

N N N N M Nt e

Title:

And l/we do hereby agree to take the Shares.

SIGNED for and cn behalf of the Transferee:

Duly Authorised Signatory

Name:

Title:

L A )

Duly Autherised Signatory

Name:

L RN

Title:
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SCHEDULE 2

PRICE FORBES HOLDINGS LIMITED

IRREVOCABLE APPOINTMENT OF PROXY AND POWER OF ATTORNEY

We, Ardonagh Specialty Holdings Limited (formerly Ardcnhagh Wholesale Holdings Limited), hereby
irrevocably appeint Citibank, N.A., London Branch (as Common Security Agent) as our:

1. proxy to vote at meetings of the Shareholders of Price Forbes Holdings Limited (the "Company')
in respect of any existing or further shares in the Company which may have been or may from
time to time be issued and/or registered in oUr hame; and

2. duly authorised representative and duly appointed attorney-in-fact to sign resclutions in writing of
the Company in respect of any existing or further shares in the Company which may have been
or may from time to time be issued and/or registered in our hame.

This proxy and this power of attormey are irrevocable by reason of being coupled with the interest of
Citibank, N.A., London Branch (as Commen Security Agent) as mortgagee of the aforesaid shares.

IN WITNESS whereof this Deed has been executed on [Date].

EXECUTED AS A DEED for and cn behalf of )
ARDONAGH SPECIALTY HOLDINGS LIMITED )
(formerly ARDONAGH WHOLESALE HOLDINGS ) Duly Authorised Signatory
LIMITED): )
) Name:
)
) Title:

in the presence of:

Signature of Witness

Name:

Address:
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SCHEDULE 3

DEED OF UNDERTAKING AND CONFIRMATION FROM THE COMPANY TO THE MORTGAGEE
PRICE FORBES HOLDINGS LIMITED
[Date]

Citibank, N.A., London Branch (as Commen Security Agent) (the "Mortgagee™)

Dear Sirs

PRICE FORBES HOLDINGS LIMITED (THE "COMPANY")

We refer to the equitable share mortgage in respect of Shares of the Company dated [Date] between
Ardonagh Specialty Holdings Limited (formerly Ardonagh Wholesale Holdings Limited) as mortgagor (the
"Mortgagor") and the Mortgagee whereby, infer alia, the Mortgagor granted a mortgage and charge over
the Mortgaged Property in favour of the Mortgagee (the "Mortgage").

Capitalised words and expressions used in this deed poll which are not expressly defined herein have the
meanings ascribed to them in the Mortgage.

This deed of undertaking and confirmation is given pursuant to the Mortgage.

1. For valuable consideration receipt of which is hereby acknowledged, the Company hereby
irrevocably and uncenditionally undertakes to register (and hereby permits the Mortgagee or its
nominee(s), If it has custody of the original Regdister of Members tc register) in the Register of
Members any and all share transfers to the Mortgagee or its nominee in respect of the Mortgaged
Shares submitted tc the Company by the Mortgagee.

2. The Company hereby confirms that it has instructed its registered office provider to make an
annotation of the existence of the Mortgage and the security interests created thereby in the
original Register of Members (if it retains the original or update its copy if it retains a copy)
pursuant to the Mortgage.

3. The Company hereby confirms that the Register of Members provided to the Mortgagee pursuant
to the Mortgage is a certified copy of the original Register of Members and it will not redesignate
or otherwise seek to recreate the Register of Members.

THIS DEED POLL has been executed and delivered as a Deed Poll on the day and year first above
written.
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EXECUTED AS A DEED for and on behalf of PRICE
FORBES HOLDINGS LIMITED by:

Duly Authorised Signatory

Name:

Title:

in the presence of:

Signature of Withess

Name:

Address:
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[Date]

SCHEDULE 4

FORM OF LETTER OF INSTRUCTIONS FROM THE COMPANY TO ITS REGISTERED OFFICE

PROVIDER

PRICE FORBES HOLDINGS LIMITED

Maples Corporate Services Limited
PO Box 302

Ugland House

South Church Street

George Town

Grand Cayman KY1-1104

Cayman Islands

cc: Citibank, N.A., London Branch (as Common Security Agent)

Dear Sirs

PRICE FORBES HOLDINGS LIMITED (THE "COMPANY") — INSTRUCTIONS TO REGISTERED
OFFICE PROVIDER

1.

We irrevocably instruct that as from the date hereof, the following shall be an instructing party for
the Company:

Citibank, N.A., London Branch {as Common Security Agent) (the "New Instructing Party'’), until
such time as you are informed otherwise by the New Instructing Party. As from the pericd
starting from the date on which the New Instructing Party (or any successor-initle) informs you
that there has been an Acceleration Event which is continuing (as defined in the Share Mortgage
between Ardonagh Specialty Holdings Limited (formerly Ardonagh Whoelesale Holdings Limited)
(the "Mortgagor') and the New Instructing Party dated the date of this letter in respect of shares
in the Company ("Mortgage")) and ending on the date on which the New Instructing Party (or its
sUccessor-in-title) informs you that such Acceleraticn Event no longer subsists (the "Discharge
Date"), you will be irrevocably instructed to regard the New Instructing Party (or its successor-in-
title) as the sole instructing party for the Company and without limiting the foregeing if at any time
the New Instructing Party instructs you to register the New Instructing Party or its nominee (or any
successor-in-title) as the registered helder of any of the shares the subject of the Mortgage you
are hereby authorised and instructed to do so and update the original Register of Members of the
Company (if you retain the original or update your copy if you retain a copy) accordingly without
notice to us or consent from us.

We irrevocably instruct you to make an annctation of the existence of the Mortgage and the
security interests created thereby in the Company's original Register of Members pursuant to the
Mortgage.

The Company and the Mortgagor shall jointly and severally indemnify (on a full indemnity basis)
and hold harmless you, the firm of Maples and Calder and any entities, whether partherships,
companies or otherwise, owned or controlled by, or under common centrol with or affiliated with,
Maples and Calder as may be established from time to time (for themselves and on trust and as
agents for the benefit of the other persons mentioned below), their successors and assigns and
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their respective directors, officers, employees, agents and partrers present and future and each
of them, as the case may be, against all liabilities, obligations losses, damages, penalties,
actions, proceedings, claims, judgements, demands, costs, expenses or disbursements of any
kind (including legal fees and expenses) whatsoever which they or any of them may incur or be
subject to in consequence of acting pursuant tc any instructions received from the New
Instructing Party in respect of the matters referred to in 1 and 2 above. This indemnity provision
shall survive termination of the agreement set out in this letter.

4 The agreement set out in this letter shall terminate upen the earlier of: (i) the Discharge Date and
(i) you ceasing to provide registered office services to the Company.

Please confirm by countersigning below and returning a copy of such countersigned letter to us with a
copy to the New Instructing Party at the address stated above that you have received this
correspondence and that you have actioned the above and updated your records accordingly.

The terms set out in this letter are governed by, and shall be construed in accordance with, the laws of
the Cayman Islands.
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Yours faithfully

Name:
Director of Price Forbes Holdings
Limited

Acknowledged and agreed.

Name:
for and on behalf of Maples Corporate
Services Limited

Name:

Title: Director of Ardonagh Specialty
Holdings Limited (formerly Ardonagh
Wholesale Holdings Limited)
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