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TRADEMARK SECURITY AGREEMENT

New York, New York
March 2, 2001

BE IT ACKNOWLEDGED that:

MOUNTBAY HOLDINGS INC., having an address c/o Orient-Express Hotels Inc., 1155 Avenue
of the Americas, New York, New York 10036 ("Debtor") hereby grants to OVERSEA-CHINESE
BANKING CORPORATION LIMITED, NEW YORK AGENCY, having an address at Two
World Financial Center, 225 Liberty Street, 36th Floor, New York, New York 10281, and its
successors and assigns ("Secured Party") a security interest in, and a lien on, all of the trademarks
set forth on Schedule A attached hereto (the "Trademarks") to the fullest extent permitted by the
Uniform Commercial Code.

This security interest is made pursuant to a certain Credit Agreement, dated March 2, 2001, made
by Debtor in favor of the Secured Party (the "Credit Agreement") in order to secure the Secured
Obligations, as defined in the Credit Agreement in the aggregate principal amount of
1US$20,000.000.00, and this Trademark Security Agreement. The Credit Agreement, this
Trademark Security Agreement and the other Mountbay Loan Documents (as defined in the
Credit Agreement) shall be referred to as the Loan Documents.

The Secured Party shall have all remedies of a secured party under the Uniform Commercial
Code and as set forth in the Loan Documents with respect to the Trademarks.

MOUNTBAY HOLDINGS INC. OVERSEA-CHINESE BANKING
CORPORATION LIMITED,
NEW YORK AGENCY

Name: | TWB
Title: Agent add General Manager
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