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Registration of a Charge

Company name: PANTHEON INTERNATIONAL PLC
Company number: 02147984
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Received for Electronic Filing: 03/04/2019

Details of Charge

Date of creation:  22/03/2019
Charge code: 0214 7984 0002
Persons entitled: CREDIT SUISSE AG, ACTING THROUGH ITS CAYMAN ISLANDS BRANCH
Brief description: NONE.
Contains fixed charge(s).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S$.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: ASHURST LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2147984

Charge code: 0214 7984 0002

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 22nd March 2019 and created by PANTHEON
INTERNATIONAL PLC was delivered pursuant to Chapter A1 Part 25 of

the Companies Act 2006 on 3rd April 2019 .

Given at Companies House, Cardiff on 4th April 2019

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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Thls PARTNERSHIP INTEREST PLEDGE AGREEMENT (as amended restated modlfed or

- 'supp!emented from time .to time,; this "Agreement”) dated as of March:.22,.2019 -is made: by

-+ Pantheon Global Secondary Fund V, L.P., a Delaware limited partnershlp (“PGSF V), Pantheon: Multi- _

. Strategy- Secondary Prograr 2014, L.P.; a Delaware limited partnership ("Secondary ngram Ly -
--on behalf-of ks series Pantheon- Multi- Strategy Secondary: Pragram 2014, L.P..~ Global: Series{the -~
“"Secondary Series”, the -Secondary - Program.-LP:-acting “on’ behalf of the Secondary -Series:‘being.

. hereinafter. referred to as the “Secondary Programy Series”), Pantheon Access: Secondary Program,.

~olEPy i al Delaware: limited: partnership (the “Access Program -LP"Y on behalf-of its series: Panthaon: . I
“Accéss Secondary Program, LiP: = Series 47 ("Sertes 47", the Access Program LP actlng an-behalfof

- Series 47 ‘being hersinafter refarred to-as the “Series 47 Senes"), Pantheoh Global Secaridary: Fiind L -

- VI-5CSp, a:Luxembourg. special limited  partnerstiip- (Société  en. commandite: spéciale) established R

~-ounder: Luxembourg Jlaw, having U its: reglstered offica -at -47.. avenie ~John: F. Kennedy, L=1855 -

o iluxembourg; s Grand Duchy - of - Luxembourg and registered  with the . Luxembourg Reglster under
coonumber: 82200115 duly represented by -its. general. partner, : PGSF- VI'GP-S:A RiL. o8- 50ciete & _

- responsabifité fimitée: incorporated and - existing undear: Luxembourg:law, having-its: reglstered officeat -

<47 avenue John: F.:Kennedy, L=1855: Luxembourg, ‘Grand ‘Duchy-of Luxembeourg: gnd . registered with .-

the" Luxembourg' Register: under nutnber B219908 " (“PGSF VI"), Pantheon Fedérer Holdings: LP, a -

Z - Cayman: Islands: dimited - partnership; - acting: through ‘&5 general . partiner, - the ‘Geéneral Partrier (as':_- SRR
- defined ‘below) ("Holdmgs") and’Pantheén: International PLC; a- ‘public’ imited: company régistersd:in
- England and: Wales ("PIP" and, collectlvely With: PGSF. V; the Secondary Program- Serigs, the Series 47
S Geries; PGSFOVE ‘Haldirigs - and any Gther party that becomes party hereto pursuant to Section-8.08,
U the s Pladaors” and Jéach,. a “P!edgor’), in“favor: of Credit: Suisse 'AG, -acting through  its: Cayman' -
. Islands Branch: for-the: beneft of ‘the: Secured Partles (|n such capacty, together wrth its successors,- :
' the “securrty Agent") e . : : S B

S pursuant tothat certain facmty agreement dated as of the daté hereof between among-"_'_ R
'_}'_others, Pantheon Federer, L.P.; ‘as: borrower {the "Borrower"),; Pantheon: Federer -GP, LLC (the ™ =
CGeneral Partner") and  Credit Suisse:AG; acting: through s Cayman Islands Branch™as -an original:

U lenderand: @s - the agent and the Securlty ‘Agent - (as:amended, ‘amended ‘and ‘restated; Aovated,

~hosupplemented or otherwnse modified o F ‘extended from: time to: time; the " Faciity Agreement") each” .-
" Lender has: agreed to’ make: avallable certaln facnlltles to the Borrower sub]ect to the terms and_."'_

"-'_'condltlons stated therem . : : Sl _ S

Sl In consnderatlon of the extensrons of credrt and other accommodat:ons by the Lenders as set : i
“rfarth in the, Facnllty Agreement each Pledgor has agreed to-secure.its obl:gatuons hereunder as: set' S

- '-'forth hereln

. . Each F’ledgor quI recelve' 'subst'antlal dlrect and mdurect beneft from the transactlons':"' T
T contemplated by the Flnance Documents and-is, therefore, w:lllng to enter into thls Agreement

NOW THEREFORE in cons:deratlon of the premrses and the agreernents prov:smns and"--'.._.-'”"'
_covenants herein contained, and -for other good and wvaliiable: corsideration the. ‘receipt:and-sufficiency. .
of Wthh Is hereby acknowledged each F'Iedgor hereby agrees W|th the Securrty Agent s Follows R

ARTICLET
___oertwtrxows e

1y . el Caprtallzed terms defned in the'-'.
_3'_Facmty Agreement and ‘not: otherwuse def‘ned ‘herein: have, as used here|n and I the |ntroductory :
= 'statement above the respectlve meanrngs provrded fortherem. PR o . R

L Sectlon 1 02, Ta “f . ercial -"od. Unless othervwse'-' _
B def‘ned herein oring accordance W|th Section: 01 or. the context ‘otherwise - requires; the folowing: - '
“terms; fodethier with any uncapltallzed termis used herein ‘which aré -defingd in the WCC: tas defined

- below),  have  the' respectrve figanings . provided in:the: UCC: (i Certificated: ‘Secdrity; - (i) Tnstrurient S

- iy Investment: Property - (iv): Payment: Intanglbles (v) Proceeds (\n) Securltles Intermedlary, (vu) .

_' .'Securlty, and (vm) Uncertlf cated Securaty




L Section 1.03. ‘Additional Definitions. Terms defind in the introductory section hereof and -
in Sectron 1.02 " Have the . respective . meanings set forth therein.. The foliowing additional terms; as =
used herern, have the fo!lowung respectlve meanungs L R : : S o

"'Agreement" has the meamng a55|gnecl to that term in the preamb!e

' "Ba:l-In Actron" means the exercu;e of any Wnte Down and Convemlon Powers - by the' Sl

'-applrcable EEA ‘Resolution: Authonty in respect of any hahlhty of an EEA Funanuar Institution;:

= "Barl-.l’n Legrslatron"'rneans wrth respect to any EEA Member Co untry |mp!ement|ng Art:cle i

- "{55 of Diractive 2014/59/EU: of the European Parliament and of the Council of the: European Unicn; the .
~implementing laws for such EEA Member Country from tlme to time whrch |s clescrlbed in the EU Ball -In
: Legrslatlon Schedule : . R R .
S ": _"Bnrrawa:r" has the meamng set forth in the rec:tafs
: '_."Callatera!' has the meanlng specn’ ed in Sectlgn 2.01 OfthIS Agreement
S _.:"Control Agreement" has the meamng specn“"ed |n clause (||) ofthe clef"mtlon of Delivery':".: 5 i
- _-_"Declarecl Defautt" means

(:) except where clause (u) below applles that -an. Event of Defauit hasj-

".'occurred and is- continuing ‘and as -a result the Agent. has served ‘notice - under- Clause .

122,24 (Acceferatmn) of the Facuilty Agreement and such not:ce Has- not been wrthdrawn-' .
or revoked or - o o R o

(u) ‘an Event of Defau!t has: occurred ancl is contmurng in respect of Clause S e

B "-;_.22 23 (US Bankruptcy Proceedmgs) ofthe Facmty Agreement

S '"Dehvery"'and the correspondnng term "De.‘rvered" when used “With respect to Collateral'." '
‘Mmeans: : . . . : g

(l) i the ‘case of Co!faterai constﬁ:utlng Certlf‘cated Secuntles, transfer' e

'thereof to the- Securlty ‘Agent or its’ naminee or custodian-by - physical: delivery to. the

CSecurity SAgent o its: nhominee  oF custodian;: accompamed by undated lnstruments of

:"transfer or: asmgnment duly executed ini blank

(u) i the case “of Collateral - conshtutrng “Uncertificated Secur|t|es (A)

' reglstratlon thereof o the  books arnd: ‘records of the ‘Borrower 'in- the name: of the:

':'-'Securlty Agent or its: ‘Aomminee or custadian (who may not:be @ Seclrities: Intermedlary)_' T SRS

Lo (BY the executish™ and. ‘delivery by the: Borrower of an efféctive’agreement; in: form
" and:subStance satisfactory to the Secunty Agent (whrch approval shall be deetvied given .-
by gxaeution of: stch agrasnient) (eacha "Contral Agreement"), puirsuant to-which the

CCBOrrower agrees. ‘that it wil ‘camply: with instructions: originated by the Security. Agent or. S

_ ‘siich “hominee - 6r- custodian” without: ‘further consent of- the reglstered owner of such-_ L
o Uncertrr‘cated Secuntles or. any other Person and : S : S

(m) |n the case of Pertnershrp Interests (A) complrance wrth the- provrsmns of-'

3': egtlg,n 401(3) and (B): (1) compliance with clause (i) above for each such’itern’of:
- Collateral which is: represenited by ‘a: certificate and- (2) eompliarce with the provisions:of

T ~clause ( i) above for each such rtem of Col!ateral WhICh is not e\ndenced by a certlfcate,

'_'a'nd ] each case such addatlonal or atternatlve precedures as. may hereafter become'-'.'-_ S

“reasonably ‘appropriate to:grant control-of, or otherwise: perfect-a:security. intérest in, any Collateralin -
‘favar of the Security Agent or-#s: Rominee or. custodlan consustent WIth changes in appl:cabfe Iaw or'_ :
regulatuons or the mterpretatlon thereof : R R : R el




"Dnscharge Date" means the date upon WhICh aII the Secured Obhgatrons (other than

" contingent - obligations not then due) have been unconditionally. and irrevocably . paid and discharged in -~ o
~full and the Commitménts of the Lenders to make-any Loan-under the Facility Agreement shall have =
: explred or been sooner termlnated in: accordance W|th the provrsnons of he Facmty Agreement

o "EEA~ Fmancral Instrtution" means {a). any credrt mstrtutnon or lnvestment i rm establlshed":f '

e i ‘any. EEA Mémber: Country whichis subject: to the- supennsmn of an- EEA:Resolution- Authority, (b} -
. lany - entity - established “in-.an EEA: Member -Country:‘whichis 4 ‘parent of aninstitution: descrlbed i
—cclause (@) ofthis  definition, . or: (c) ahy. financial  institition: established in - an:EEA" ‘Member ‘Country
~which is @ subsidiary - of -an institution described- in clauses (a) or: (b) of this: def‘n|t|on and'is sub]ect to.
- -consohdated superwsron Wlth |ts parent o . S et I

"'EEA Member Country" means any of the member states of the European Unlon Iceland

; Llechtensteln and Nomay

'"EEA Resolut.-on Authpﬂty" means any pubhc admlnrstratwe authonty or- any personﬂ:_-;.

U entrusted . with. ‘public - administrative . authority. of any. EEA Member. C_ountry (mcludrng any delegee) -
haylng respon5|b|hty for the resoluhon of any EEA" FlnanCIaI Instltutlon _ S

S \EU Bait-Tn Leg:slatmn Schedule” means the U Ball-In: Leglslatlon ‘Schedle publlshed by-' TR
- the Loan Market Assocranon (or any successor person), as |n effect from tlme to t|me Sl Ry

"Facmty Agreement" has the meanlng assagned to that term |n the pream b!e

"Federal Secunt:es Laws" has the mean:ng specrr' ed |n 5egtlon 6 0 of th|s Agreement

S '-"Genera! Intang:bles"' means - (|) Call Payment Intangrbles and other obhgatlons and-ﬁ_-':" .
i |ndebtedness owing . to-any - Pladgarin respect of ‘the: Partnership Interésts and- Proceeds thereof and
. :(u) all- |nterests il"l partnershlps whuch mterests do not’ const:tute Secuntles . IR

"Governmenta! Authonty" 'means the government of the Unrted States or any other natro n,

Loor: of any:-political - subdivision - thereof,  ‘whether" state -or -local,” and ~any.‘agency, authority,
- ingtrumentality; - regulatory’ body, court;’ central ‘bank- or other entity exercising executive, - legislative, .
" judicial “taxing; “regulatory: or administrative pDWers or functions: 6 or - pértaining “to- government-'-'--'f .
Y (lncludlng any supra nat|onal boches such as the European Unron orthe European Central Bank)

: "Partnersmp Interests" means:

(l) alt: partnershlp |nterests i the Borrower from tirie to time, |nc|ud|ng'_"" R

”;'the partnershrp interests:- déscribed-on- §gh,e;mle__;[ ‘hereta; as such sehedule ‘maybe.. "

e “amenided,. supplemented o muodified’ from  time: to  tirfie (collactively; the: “Pledged -

L Partnership Interests"), and &l dmdends ‘distributiorns; ‘cash instfuments “and: other
cproperty; mcome, proﬁts and proceeds fro i tirie. to ‘time received:or: réceivableor
S 'othenylse ade upon or dlStrIbUted |n respect of or in exchange for any or aII of the_' S
o Pledged Partnershup Interests S s ST L -

(u) aIr add:tlonal or: substltute partnershlp lnterests from time to time” |ssued R R,

"o or otherwrse acqmred by any: Pledgor in ary manner in: respect of: Pledged Partnershlp-" =
. Interests, and alldividends; distribltions, cash, instrurhents ‘and:other. property, incarig;-
oo profitstand proceeds fram: time: to- timé received oF receivible or otherivise made:| upon or. o
S dlstnbuted in respect of. such addltlonal ar: substltute partnershlp interests, s S




_ '(m'j aII nght tutle, mterest pnvlleges, authorlty and power of the Pledgors :n - o
the Borrower, |nclud|ng R _ R SRR R

: (A) aII mterests of the Pledgors in: the capltal of the Borrower and in: aII'_'
T pror"ts losses and assats; ‘whether tangible:or intangible and ‘whethérreal, personal or

. _-'-_':f:'mlxed of the Borrower, and all other distributions: to which’ thie Pledgors shall at any L
tlme be entltled |n respect ofthe Pledged Partnershlp Interests : R SR

2 (B) aII other payments due or: to become due to the P[edgors in: respect of.' T
.j.the Pledged Partnershup Interests; whether: under - any partnersh:p agreement o
i atherwise tand whether as: contractual obllgatlons, damages msurance procesds o
8 :’-fother\mse,-_ s o _ S T e e T

S (C) 5 aII ‘of the: Pledgors cIa|ms, r|ghts power ; prw:leges authorltyr optlons -
- ser:unty interasts;’ Ilens and-remedies; if ‘any; Undér any partnershlp agreement or at-: e
Z-Iaw or othervwse |n respect of the Pledged Partnershlp Interestsr -_: S

: (D) aII present and' futiire C|EImS ¥ anv, of the: Pledgors agalnst the": i
P .Borrower for mo neys Ioaned or advanced for serwces rendered or: otherwee, and

(E) g aII of the Pledgors nghts under any partnershlp__-agreement ar at Iaw to}_: T

*exercise and: anforce. every right; power; remedy, authonty, optlon “gnd pnvl!ege of the: .

o Pledgors o rélating  to  the: Pledged Partnersh|p Interésts, mcludmg any Jpower: o Lo

_ﬁ"ﬁ_'-termmate ‘ancel or modlfy any: partnershup agreement to. ‘execute any: |nstruments._-__ IR

- and to ‘take any ‘and all ‘other action on behalf 6f and in'the hame of any Pledgorin .= - o
respect ‘of “the:: Pledged: Partnersmp Interests: and  the ‘ Barrower; to’ make o

. determinations; to: exercise ‘any. election” (inckiding &lection of remedies)’ or option to.
sogiver or receive any-notice; consent ameandmerit, waiier or approval together-with il

Joipowerand: authonty to: demand receive;: enforce ‘collect or: give. recelpt forany: of the S

o foregoing or: for any assets of: the Borrower, to enfarce or. execute any checks of: other{ I
.nnstruments or orders, T ﬂe any clalms and to take any other act|on |n connectlon--_" SRR

o iand: :n'each case to the extent not otherW|se mcluded in’ the foregolng, al cash and non cash Proceeds__'_ S

e : - oF "person means any natural person, corporat|on limited Ilablllty'company, trust e
S ]omt venture assocuatlon, company, partner5h|p, Ium|ted partnershlp, senes of a lumlted partnershup,' RREER
---_:'Governmental Authonty orot i : : : :

Intere s

" has the meanmg speched in clause (| o'f"_t“h'e'c'l'enni'tion:.c_f_ff:.'-___'_'_

"Par‘tnEI’Shlp Interests

:: Pledgors" hast e'meamng asmgned to that term |n the-preamble '

i _-_"Secured Oe!rgatfans" means all obhgatlons at any tlme due owmg or |ncurred by any_- R

-"-Secunty Provider or: Fund Party: to:any: Secured Party. under the' Financeé: Docliments, whether present . ..
“orfutlre, “actual or contingent: (and_ whether lncurred solely or. Jountly and whether as pnncupal or-"
: j-.surety orln some other capamty)-;' i _ _ : .

"Secunty Agent" has the m'eanlng asmgned to that term in the pream ble

S "Securrty Interests" means the 'secunty interest granted pursuant to’ Sectnon 2.01 hereof i
: ---_-favor oF Securlty'Agent for the beneFt of the Secured Part|es securlng the Secured Obllgatlons. e

- ._: "Serres LP" :

S T -means in: :respect of any Pledgor that |s a senes of a Inmlted partnershlp, such';:.. :_':':'-'
"-.--.___I|m|teci partnershlp ' b S S R




e means the Uniform Commercial Code as in éffect from time to time in the State of New.

(e rlt;prow'ded that if by reason of mandatory provisions of law, the perfection, the effect of perfection
~-or non-perfection or the priority of the Security Interests in any: Collateral is gaverned by the Uniform
“Commercial- Code as in. effect in a jurisdiction other. than.New York, "WCC" means the Uniform

" Commercial Code as in effect in such-other jurisdiction for purposes of the prowsmns hereof relatlng to

such perfectlon, effect. of perfectlon or non- perfectnon or prio nty

: S Wﬂte Dawn and C‘onversmn Powers" means,_ wnth respect to any EEA - Resolutlon' e
_'Authonty, the write-down-and ‘cariversion ‘powers of such- EEA Resolutian -Authority from time to time .-
‘under the Bail-In Legislation for the applicable: EEA’ Mamber Country, WhICh write-down and conver!;lon-'_ :

'powers are descrlbed in the EU Bail- In Leglslatlon Schedule

I Sectlon 1 04 & Generally.
o Sections 1,02 and 1,03 03 shall apply equally to-both. the: singular and plural forms - of the terms defined:

"Whenever the context.may requiré; any-pronoun.shall include the: correspending -masculing; femlnlne'_' -
Sand - neuter forms. . The words. "|nclude", "includes™ and "including”-shall be deermed to be followed By
_the: phrase "witha Ut - limitation™: - Al reférences herein to -Articles,  Sections; Exhibits  and- Schedules_-_-
- shall be deemed -references to Artickes and . Sections of, and’ Exhibits ‘and: Schedules- to, this Agreement

- unless. the: context shall- otherwnse requlre Unless othen'vlse__expressly_prowded_herem the word
-"day"meansacalendarday SRR T TR o BRI

Furthermore in thIS Agreement unless a contrary |ntent|on appears, a reference to

(l) : any person IS where relevant ‘deemed to - be a’ reference o or to mclude, as'_'.:'

' appro prlate ‘that person s SUCCESSOIS in: tltle permltted a55|gnees and transferees

T (u) _ any Frnance Document or other agreement or. mstrument i5 to be construed asa
-;._'-reference to: that' agreement ~or instrument ..as.. amended, - Modified, . supplemented or-novated -
~(excluding any amendment, moduf‘catron, supplement or novatlon made: contrary to any provision: of_.'

any - Finance: Document)

U ARTICLEIL T
THE secuem mreees*rs

Sectlonz 01 rant of gecuntg Intgrest To seclire’ the due and punctual payment and -

' .perFormance of ‘all- Secured - QObligations, -howsoever: created -arising -or. evidenced, whether direct. ar:

“indirect, absolute . or-contingent; -now ot hereafter existing or due ot to:.become due, in accordance R
" with the-terms thereof, -each Pledgor- Hereby grants.to. the Security-Agent; for the benefit-of the @ ..
“Secured :Partigs; a- security interest. in,-and each: Pledgor hereby. pledges: and collaterally assigns to the
- Security -Agent; - for: the ‘bensfit of the. Seclired ‘Parties; all of such Pledgor's tight;-tithe and-interést in;
o dnd-Under: the following; whether now ‘owned or existing-or hereafter acquired, created-or arising, -
- whether tangible -orintangible, -and regardless of where Iocated (all of which are herein collectwely S
"called the "Collateral"} : : : _ : e -

: (i)"_-' aII Partnershlp [nterests
Sy aII General Intanglbles and

e ('lii) “ali Proceeds. of aII orany of the items described in ;lauses_(l), and (iL) hereof

L ""Sectuon 2.02. e 1rilEy heohit
lnterests hereunder - anid aII obllgatrons of -each Pledgor hereunder are unconditiorial and -absolute arid

" independent -and separate: from-any other secunty for or giaranty. ‘of the Secured: Obltgatlons ‘whether B _
‘executed by such Fledgor or any: other Person, Without limiting: the generality ‘of the foregoing, the. .

- obligations - of “edch Pledgor hereunder shall ot be- released dlscharged or othenmse affected or.
lmpalred by i : L

The def'nltlons in the |ntroductory statement hereof and in o

All rlghts of. the Securrty Agent “all securlty



(|) any “extension,; renswal, settlement compromrse, acceleratlon, wawer ‘or release |n_ ;
"respect of. any obligation . under  any. Finance ' Document . or. any  other. .agreement . or instrument

= evidencing- or secunng any Secured Obugatlon by operat!on of law or otherwnse, .

T (u) - any change 1n the manner place t:me or terms of payment of any. Secured Obhgatlon e
or- any other.;amendmient; -supplément . or. modffication - to:. any - Finance - Document or any ather

agreement or |nstrument ewdencrng or secunng any Secured Obllgatlon,

o (m) any " rerease, non perfectlon oF" mvaludlty of any dlrect ‘or |nd|rect securlty for any_
: :Secured Ohligation, any sale;: exchange sUrrender, realization upan, offset-against ‘or other actign.in-

- respect OF any direct o Findirect -security: ‘for: any Secured- Obllgatlon ar any release oF any other obhgor-
R respect of any Secured Obl!gatlon . : : S . .

(IV) any change |n the emstence structure ar: ownersh|p of any Pledgor or any msolyency,-'f S

_bankruptcy, reorganlzatmn,_arrangement, readjustment CDI‘I‘lpDSItIDI"I, liguidation orother: similar

R " praceeding affecting any Pledgor-or.its assets or any resultnng d:sallowance release or- dlscharge of all '
Ll or any portlon ofany Secured Oblugauon : . SRR

: ) the existenie of any cIarm set- off or c»ther nght which any Pledgor may haye at any o

: ._tlme agamst any Secured’ Party ofany. other Person, whether in‘connection herewith-or-any unrelated. -
~o L bransaction;. prowded thatnothing hergin’ shall prevent the assemon of any: such cla|m by separate.-'
L isu:t or. compulsory cdunterclarrn e R : S B _ ]

(yl) : any |nvaI|d|ty or unenforceablllty relatmg tol ot agalnst any Pledgor for any Feason- of":

~any Finance Document or:any: other agreement or: instrurnent -evidencing: or: -securing - any: Secured

" "Obligatiori ‘or: any. provision. of: applrcable Iaw OF regulat:on purportmg te- protnbnt the payment by any -

'_Piedgor of any Secured Obllgat|on

(vu) any fa|Iure by the Secunty Agent or. any Secured Party (A) to Fle or’ enforce a claum' el
_-agalnst any: Piedgor or-lts.estate: (in.a: bankruptcy ‘orother: proceedmg), {(BY togive riotice of the:
- existence, ‘creation ‘orincurrénce by: any - Pledgor: of any new or additional indebtedness or obligation
L under o with respect to the Secured: Obligations; - (C} to commentce any: acticn- against any:Pledgor;
(D) to - disclose to-any - Pledgor any facts which the Security Agent or such other Secired Party may. .- BERER
ROW - OF - hereafter know  wWith regard - to - any Pledgor oF (E) to. proceed. with -due’ d||:gence |n the3 RV

: -.col!ect:on protEctlon or reallzation upon any coIIateraI secunng the Secured Obllgatlons

AR (vm) any subordlnat:on by the Securlty Agent or. any other Secured Party of the. Dayment of'_ . i
Slany: Secured Obhgatmn to the payment of any other habnlrty (whether matured or unmatured) of any e
-_'_Pledgor to its credltors or. : ERIE R _ L N Sl il

(|x) . any other curcumstance whatsoeyer Wh!Ch mlght but for the proy|5|ons 'o' 3th|s cfause, :

'.constutute alegal or equrtable dlscharge of any Pledgors obllgatmns hereunder

- CThis Agreement shall remain fully enforceab!e agamst the Pledgor :rrespectlve of any defenses'_' SRR

that the Pledgor: May . have oF - assert-in - -regpéct:-of - the. Secured- Obligations; rncludrng, without -

o "_I|m|tat|on, failure™ of “consideration; breach of - warranty, ‘payment,  statute ‘of frauds, - statute of oo
- Climitations, aécard and ‘satisfaction and usiry, except that an Pledgor may assert the defense that: the_'

' Dlscharge Date shall have occurred -

Sectaon 2 03

S 3 i : She qars The Secunty Interests are granted as'- e
e _securlty only ‘and. shall _not subject the Securrty Agent to;-or transfer-or-in;any way:affect or modlfy, S
o any: obfigation:‘or Ilabllrty of any Pledgor wuth respect to any of the’ Collateral or. any transactron |n_'_'. Lo

o connechon therewuth . S S : . S



e S AR"E’ECLE IIIE : IR
REPRESENTATIQNS AND WARRANTIES B

Each Pledgor represents and warrants

Sect:on 3 ()1 ggggr Infgrmatggg

: (a) Schedule IIL) (as such schedule may be: amended or supplemented from tlme to tlme)f L
sets forth' under the appropriate headlngs (1) the -exact legal name of such: Pledgor:(as. it appears.in
its- certificate of “incorporation, - certificate of . formation, . certificate of - ‘registratio n; partnership .

-'agreement or cértificate. af limited’ partriership, as 'applicable), 12y al trade ‘names or: other__'na'mes'.-_ '

“under which stich: Pledgor currently- conducts: business, - (3} the: type of organization of suchPledgor, "

“(4) the: _]Ul'lSdlCthl"l of organization of such Pledgor;-(5)its sole general: partner and (6) tha Jurlsdlctlon
= _where the chief: executlve oﬁ‘rce orits sole place of busmess 5 !ocated : L :

S (b) o except ‘as prowded on Scl’tedule II(_Ql (as such schedule may be amended or'_. i
supplemented from:time to time), (i) it: has not.changed its name; chief executive office or sole place. =
- of business orits corporate structlre in-any: way {e.qg.; by merger, consolidation; ‘thange-in: corporate__
L forem-or-otherwise):and- has not done-business under any other name, orused any other name onany- .-

< filings With the ‘Intérnal Revénug Sérvice, in each case, withifi the past’ flve {5): years and (u) |t has not_i_"'.
changed |ts Jurlsdlctlon -of organlzatlon withinthe' past four rnonths and R . .

(c) : no Pledgor IS a“transmlttlng utlllty" (as der"ned |n Sectlon 9 102(a)(81) ofthe UCC)

R : Sectlon 3 02; T:t&e to: Coléateral Such Pledgor s the sole legal and benet‘aal owner of and
~has: rights:-and; as to: Collateral acquired by it from time to time after: the date: hereof; will'Be: e sole

-"Iegal arid:beneficial ‘owher of ‘and have rights i &ach item of the Collateral in which:it: has: granted a :

_security intérest - heréunder, frée and clear of ‘any. liens.or security. interssts except:for:the Security
—Intérasts -and - as rmay. bé expréssly: permltted by the - “Facility: Agreement Other - than financing
statements or: ‘other similar:or: ‘eguivalent: documents: or-instruments with respect tothe Seclirity -

.___-Interests no' f“nancmg statement;: mortgage, secUrity- agreement or similar-oF equivalent: documentor.
“instruiment coverlng allor-any part of ‘the: Collateral ls on-file: or of record in-any jurisdiction:in: whlch- e

such filing’ o ‘recording - would . be effective’ to - perfact ‘@’ security ‘interest jon: such-Collateral. " No'
Collateral is-in-the-possession: or contral:of ‘@ny Person assetting ‘any: claim-theéreto or security lntérest'

therein; ‘except that' the: Security Agent or its nominee: or.‘custodiah ray. have’ possessuon and/or'_-

-co ntrol of Collateral to the extent contemplated hereby and by the other Flnance Docum ents

Sectaon 3 @3 \ial:dltx, Perfectaon and Prlorstv of Secur:tv Intgreste SubJect, : in ;
"1-_respect of PIP- only, tathe- PIP . Ratification; the. Secunty Interests. granted-in favor: of Security Agerit, =

o for:the:: benefit “of the Secured Parties; _constltute legal-ard valid - ‘sécurity interests “in ‘all. of the: i

 Collatéral securing the ‘Secured ‘Obligations: . Ugon' Delivery. ‘of all: Collatéral to the Seécurity ‘Agent.in

3':_ ~accordance with: the provr.;lons hereof and: due filing of Uniform Commercial:Code financing staterments:
. ‘stating. that the same covers the Collateral in’the offices: specfed on Schedule 1 hereto, the: Seclity

“Intérests ‘shall constitute ‘perfected security. interests: in-all ‘right, title: and_interest ‘of such  Pledgor in

._the Collateral in“each case:prior to: al'other securityinterests and rights of others theréin, and, to the - -
~axtenticonteol o sich. Coliateral may b o btained: pursuant to - Aricls - 8 and/or 9-of the: UCC ‘the

Seclrity Agent. will have controlof the Collateral subject to-na adverse claims af any: Persan known to

. - slich Pledgor. | Exceptas set forth on Schedile Il hereta, on and as ‘of the date. tiereof ro: regustratlon
“recordatianior: Fllng Wwith-any: Governmental Authority is: reqliired in-connection with:the exscution and

- deliveiy: 6f this Agréement or ‘hécessary-for the validity or enfarceability hereof or for the perfection.of 8
Likhe Secunty Interests. The Secunty Interests are pnor to all: other Securll:y mterests en the Collateral '_

Sectaon 3 %M. gollatergl 3'-

(a) Schedules I and II hereto (as such schedules may be amended supplemented or

"modlfed from time: to - time): set: forth (). the name and jurisdiction of ‘organization. of, and:the’

: 'ownershlp mterest (mcludlng percentage ownecl and numbEr of units: or: other equtty lnterests) of gach -




Pledgor in, the Partrership Interests issied by the Borrower. Each Pledgor holds all such Collataral

X _--'darect!y (.' e, not through a sub5|d|ary, Securities Intermedlary or any other Person)

(b) g AI! Coliateral has been duty EIUthOrIZEd and val:dly |ssued, is non- assessable and |s'-_'_'_'

. "'_'s‘ubject to-no - options. ta pun:hase or 51mllar rights of -ahy. Person, -and each of the Pledged- Partnershlp_ :
Interests constitutes:a "secunty" withiri the meaning.of Section 8- 102(a)(15) of the UCC. - The Pledged: SR

Parthership - Interests described o Schgdule 1 hereto -canstitlte - 100%: ‘of - the o utstanding - equity -
interests: of the Borrower.: - Except as-set farth on Scheduls -1 hereto (i) the: Barrower. does not-have-

“Coutstanding any security. conveartitle into or exchangeable for equity irterests or ‘any. warrant; option; "

~convertible security, irstrifient - or other interast -entithng. the - holder thereof- to -acquire-any:such -

- Equity or-any. security convertible into: or: exchangeable for-such- equity. interasts; (i) -there are ng -
voting: trusts, partner:agreéments,: proxres oriother agreements in-effect with respect to’ the' vating or.-

- transfer ‘of slch eguity “interests and (i) other than-as may expressly - be” permitted by the Facility -

wAgreement -and- this - Agregment; there: are. no: security interests. ‘oragreements; tarrangemernits o
--obligations - to -create ‘or.givé-any security: interest relating to: any of ‘the  Collateral::No. Plédgor-or .~

Series:LP. is'now and of will-béecome. a party. to or otherwise bound by any agréemeri, other than: this L

-~ Agreement and- the dther Finance Documents; which restricts in .any:material respect: the rights of the e
a Secunty Agent or any other present or future holder of any Collateral wrth respect thereto o

Sectnon 3 05 o Consgn;; No consent of any other Person (mcludlng, wuthout Ilmltat:on A

o 'lecense, authorzation: ar: validation: of ar-filing, - recordlng oF ‘registration’ with, or. exemptlon, in each' o

-"."_.:case by any Goveramiental Authority is required to be abtained: by such’ Pledgar.in conhection with thef .
‘sxecution; ‘delivery or: performance: of this Agreement orin-cannection - with. the éxercise of the rights

" and-remedies of the ‘Security: Agent. pursuant to-this Agreement,’ except for ‘the: PIP: Ratification;, . the -
_ -Fllngs contemplated by Section’3.03; those consants: obtained; or:in connectmn wuth the dlsposmon of
T the Collateral by Iaws affectlng the offenng and sare of secuntles generally ' : : :

'date héreof. - No action has-been taken by, any: Pledgor or any. Setes’ LP for the’ purpose of effacting .
Cany amendment revision; stigplementation;: madification; termination - or répeal of: such Limited -~
L Partner Document that-wolld: reasonably be I|kely to be matenal!y adverse to the |nterests oF the_ -

= Flnance Partles asof the date hereof : s o : B N TSI

o : Sect:on 3 06 NQ Flllng or. Stamg Taxes Under the Iaws of the State of New York |t iS:not
: necessary that this’ Agreement be filed, recorded or enrolied with-any court or:other authority in the .. . .. .
oo Grate: of New - York ‘orthat any US. stamp, ‘registratiofi-or similar tax. be paid on-or in relation to" bhis: o
L _-.Agreement or’ the: transachons conternplated -bythis  Agreement;: -other-than filing faes “and similar: R
- -charges: payable “in’ithe: gvert: of litigation. or snmllar enfarcement. proceedings, “including . a -stock.
. transfer stamp’ tax (generally ‘ot to: excéed $350). or-all sales oF; agreements to “sell, andonall oo
‘deliveries “or transfers of, stockthat- take pface |n the State of New Yo rk in’ the case of a transfer as.-.
" part of an enforcernent proceedsng : : - o . _ - R L

5“-“*'0“3 07 Qﬂiﬁeﬂeﬂeﬂesmoﬁ i

(a) Each lerted Partner Docurnent to WhICh s a party isin fuII force and effect on’ the

(b) ' Mo representatlon or warranty glven by any Pledgor or: any Senes LP under any of the'.-.' B _
L|m|ted Partner Documents ta which it a ‘party, tothe best of: its knowledge: and beliaf; and saveias ol
o disclosed fn wntrng to the Secunty Agent 8 untrue or m|slead|ng An any matenal respect il

RS (c) The lelted Partner Documents create (sub]ect to the Legal Reservatlons and the_'_-_-' e
: '.'Perfectlon Requurements) Iegal yahd blndmg and enforceable obllgatlons of- the partles thereto :

(d) There has been no breach of any term of a lelted Partner Document to whlch |t isa

"-..-:party by. any Pledgor or any: Series LP: that would reasonably be Ilkely to: be matenally adyerse to: the' o '

- '|nterests of the Flnance Partles

""'.'(e:)' _ There are no Srde Letters relatlng to any Pledgor or Senes LP




(f) There are no sude Ietters subscnptlon agreements, supplemental agreements or any SR
. ther documents or: agreafnents rélating to any Limited Partner: Document which:contain any terri that "0
o relates__to the entry_ intosorperformance of any: Finance: Document; the granting or_enforcement_of any ol
“- . Transaction. Security; the disclosure’ of infofmation to ‘the  Finance Parties. or: any ‘other terfn which © - 000 o o
- cduld, in Bach case; réasy nably be expected to be adverse to the lnterests of: the Flnance Partles under_-_"_' IRTIE
R the Flnance Documents._. o T SR L : :

: Sect:on 3 08 ;etu

S (a) Each Pledgor other than PGSF VI Holdings and PIP isa |IrT1Ited partnershnp oF & series 8
'of e Iumlted partnershlp, ‘duly: established “in‘and validly: existing under ‘the laws - of "the State ‘of: .
:-._:'_Delaware and has the power and authonty to own |t5 a55et5 and carry on its busmess as lt |5 belng-_

- -'conducted . : : - T L o R

R (b) Each Pledgor ‘sther. than’ PGSF VI, HoIdlngs and PIP, oF; with respect to any Pledgor e
e _{'whlch |s a senes, lts Senes LP is:in good standmg under the laws of the State of Delaware i A

(c) Each P[edgor wh|ch |s A senes of a Senes LP (lncludmg, w1thout ||m|tat|on the
R '_Secondary Program Series:: and the - Series:: 47 Senes) ‘hasat: all times: complied. withiand: isin
“ mcompliance with, T all applicable statutory. formation, procedurar and other requnrements under the Iaws._ S
- of:the State: of -Delaware to . achieve complete segregation of its: asséts and liabilties from such Serigg
wLo LR dnd gach: ot khe othar: ‘Sories of siich:Series. LP; such that tha: ‘Contractial’ obhgatlons and:Gther. =
" liabilities of such ‘Series LP: and such other senes may fiot - be enforced by any Person: agalnst such L
'if._PIedgor orlts assets ' ' S s R o ERTOTI,

i (d) PGSF VI IS a specnal !|m|ted partnershup duly estabhshed ‘and: vaiudly ex|st|ng under the:
e Iaws of Luxembourg and: has the pOWer and authonty to own |t5 assets and carry on |ts busmess as e
: '-_':5.|s belng conducted : 5 S B SR S i e

T (e) 'Holdtngs rs;an exempted Ilrnlted partnershlp and duly formed and valld!y exnsting ln
S good standlng under the laws of Gayman: Iskinds and has the power and authorrty to own |ts aSSets'i_--'_.: i
o _and carry _on |t5_bu5|ness as It |5 bemg conducted : : L R S :

PIP i5a pubhc Inm|ted company, Ilsted On: the London Stock Exchange and duly-_.j
'--'---__establlshed and Vahdly ex|st|ng in:gaod: standlng under: ‘the laws of ‘England: and Wales and:has: ‘the o
L power and authorlty to own |ts assets and carry on lts busmess nn the ordmary course as |t |s belng_--_-' :
"-'-..__Conducted S e B L R B TR R

Sectlon 3.09

"Agreement -_creates the: secunty mterest Wthh this’ Agreement purports: to create and ‘that: secuntyi_ I
Lrinterdst s valid ahd: ‘effective;; except ‘that: the. enforceahuhty thereof miay: be I|m|ted by bankruptcy,'j-'-_j_.
S |nsolvency, fraudulent conveyance, 3 recewershlp, “reorganization,  moratorium ot i other. sifilar
:.applncable 'Iaws, m each case affectlng credltors rlghts generally and by general pnncuples of equrty-

o '_';'('a)_:__' :_ any Iaw or regulatlon apphcable to |t

-_f-'('p')-_. the Borrower lelted Partner LPA' or : L




U lfey Cany agreement of instrument binding upon it or any of its asséts or constitute a default.
Sor termnnatuon event (however described) under any such agreement or instrument to an extent which -
- has, oris reasonably likely to have, a Matenal Adverse Effect. .

. Seu:tuon:a 11 Puwar and Authomg Each Pledgor has the- pewer'to enter into, perform '
"_and dellver -and has taken. all necessary action to-authorise 5 entry -into; performance and. defivery

" of, the Transaction Documents-to. which it is-a party. and the transactions contemplated by those o
-Transactlon Documents. - The- pravisions- of . this Section 3.11 shall apply to- PIP only after the PIP 0.

' Ratification. :
Sectmn 3. 1.2 No Ml§l§§ding Infermat:on o

S Any wntten factua! mformatlon prowded by such Pledgor oran such P!edgor's behalf for the-:_
'purposes of any . Finance Documents.to which it”is a party or the transactions: contemplated by the

" Finance Documents to which it is a party was true and accurate in all-material respects- as at the date .

Cit was- prov:ded or as at the date (|f any) at which it is. stated

' Sectaons 13 mancuat Statemengg

R (a) The most recent ﬂnanual statements delwered by such Pledgor (to the extent so-"'
:dehvered) o . ) . L

(|) Cwere prepared in _.'a'ccer'dance With-_'IFRS""or GAAP,I “as applicable,
R consnstently applled R L L . -

(u) glve A true and falr view- of |ts f“nanclal cond|t|on (consolldated oo

appl.lc.able) ‘A% at the:end of and the results of its operatlons for the penod to whuch_

they relate

(b) Each Pledgor shall- supply fo the Secunty Agent promptly aﬂ:er they become avallable :
'but in-any: event . within--180 days after the . end of each financial year of such Pledgor, the audited -

o 'f|nanC|at statements of such Pledgor

SectmnB 14. No Prggggdsngs Pendme or- Threatened No Il't':g'atlo'n _arbitration ar. -

; administrative - proceedings. of or before any. court, arbitral body: or agency .which -are reasonably likely -
‘to be adversely-determined-and which, if adversely-determined, would have, or be reasonably. tkely to. .-

“have; a Material: Adverse Effect are pendlng or. (to ‘the best of its knowledge and bellef) have been™ ..

U threateried: agalnst any Pledgor or any Serigs: LP

Sectaon 3450 ERISA
U {a ) Elther

: (|) no assets ‘of: 5uch Pledgor constutute Plan Assets and such Pledgor |s not. L
'otherW|se subJect to ERISA (or any comparabte law-or regulat|on), ore. ..

(u) to the extent the assets of such Pledgor constltute Plan Assets ‘none of_"

"_j'the transactions: ‘conternplatéd under the Facility Agreemenit will_result’in .a: non-exempt "
- prohibited: ‘transaction: uAder- Séction: of. 406(a) of ERISA, Section-"406(b) of ERISA 0r. -

*Saction 4975{¢)(1) of the Code whereby (i)-a:Lender shall be:liable for the payment of
an’excise tax: Under Section’ 4975(a) or.{b) of the Code, or.(ii)-a Fund Party shall be'.

“liable for the:payment -of an excise. tax penalty: under- Section 4975(4). or liable for.a = -
braach of fi fiduciary duty under ERISA: ‘whare-such liability  is: _réasonably. expécted to have Sl

-a-Material: Adverse Effect. Additionally, if ‘the ‘assets-of a: Borrower Limited Partrier are

._P!an Assets (1) ‘Borrowel Limited. Partner intends to rely of:Section 408(b)(17) of: ERISAZ:_:
. and-a parallel exemiption in the: Codé ‘(the: "Service Provider: Exérption") with regard:to’ - .
- the: transactlons__contemplated by this agreement; -and - (iiy it has  concluded (iii) the -~ 0o



- corisideration received or paid with-régard to the transactions ‘conternplated under this .

- agreement.should-constitute "adequate: consideration": within:the meaning of the Service- - .

" Provider: Exemption; :(iv) - Agent -and -Lenider:do..not act: (and will not act)-as a fiduciary
with respect to a plan for purposes of ERISA or the Code with regard to-the Plan Assets;.

" this instrument-and the transactions contemplated hiereunder, (v): Agent and Lender are

“a"party:in-interest” for purposes: of -ERISA and. a 'disqualified person™ for purposes of
~the:Code solely by-reason of providing services to a plan and (vi) s such, the tonditions -

- of the Seérvice: Provider: Exemption should” be satisfied -with regard to-this ‘agreement ard
Cowith - regard -t the - transactions: conternplated thereunder. Upon Agents reasonable
~request, from- time to: time, the Borrower; ‘duringsuch time, as-any; thata Borrower.

" Limited -Partner holds Plan: Assets; agreés to provide confirmation to - the Agent -(ijasto- '

“the- continued applicability ‘of the :Service: Provrder Exemption, : (ii}-as to- ‘the appllcablllty =
~of another: prohlblted transaction exermptiof; -or: (i) that the transactions: ‘contemplated
~ by this agreement should not otherwnse guve risg to -a non- exempt prohlbrted;'_ o

transactlon

(b) No ERISA Event has 0ccurred or. |s reasonably Ilkely to occur that |s reasonably_

expected to have a Materlal Adverse Effect.

Sectlon 3, 16 Ants—corrugtmn Such Pledgor has conducted its” busunesses i compllance'

“With appllcable anti- corruptlon laws. and; to the extent requlred by: appllcable law; hasinstituted -and -:.

.'.-fmalntalned ‘policies and procedures deSIgned to - promote:and achieve compliance with: such laws-and

Lo onoaction; sult or: proceedlng by or before any court or government agency mvolwng lt is pendlng or, R
50 far as it is aware threatened : R L . _ : s

Sectlen 3 1? Sanctions o

No Pledgor nor, to the best of its knowledge, any of |ts dlrectors or ochers or |ts ernployees o

R (a) e Restncted Party oris engaglng ‘or has engaged in any transactlon or conduct that"_-_"'_'- -
-.-could result |n lt becomlng a Restncted Party,___ : : ; - T

(b) is or has ever been subject to any clalm proceecllng, formal notlce or mvestlgat:on wnth_ '

o respect to Sanctlo ns;.

(c) s engaglng or; ‘Has. engaged i any fransaction that evades or. avo:ds or has the purpose' :_ REN

'-_:} oF evadlng or avoudmg -or, breaches or attempts to: breach anyr ‘Sanctions appl!cable to: lt oF:

(d) to the best of |t5 knowledge has engaged ors engaglng, dlrectly or. |nd|rectly, i any__"_ S

: 'f___':trede busuness or other actlwty wrth |t for the benef‘t of. any Restr:cted Party

Sectmn 3 18 ;M

(a) No actlon Iegal proceed:ng ar. other procedure referred to in’ clause 22 7 (Insolvency-"'

'Proceedlngs) oriclusei22.23. {US:Bankruptcy Proceedingsy of the Facility Agreement has been taken :'_ e

; :3_-_' or;:to such Pledgors knowledge threatened in relatron to such Pledgor.__..

A (b) No credltors process descrsbed in clause 228 (Credltors Process) of the Facalltyf-.-_.-'-"
.-'Agreement has: been taken or, to such Pldgors” kricwledge, threateried-in rélation to it -and norie of

the cnrcumstances descrlbed in clause 22 & (Insolvency) of the Faculuty Agreement applles to it

semen 3 19 _Exr:!ueier\ Eeent

L Such'Pledg’or'-ls'not-_sub]ect to an'Exclusion"'lfzvent'.”-j T

. 11




Sectmn 3 20 An‘tlnMone. Laungs

Such P!edgor is ifi: compllance with' the (a) Tradlng wrth the: Enemy Act as’ amended and each

~of the forergn assets control Fagulations-of the United States Treasury. Department (31 CFR; Subtitle B,
. Chapter. V, as amended) -and -any other enabling: legislation or-executive order. relating therats, and (b) -
I Cthe - Unitting . and - Strengthienifig America - by -Providing - Appropriate - Tools ~ Réguired - to Intercept and o
< Obstrlict Terrorrsm Act of 2001 (Tltle II[ of Pub L. 1{37 56 (5|gned into law October 26 2001)), asf_
'amended : : . S : o

Secl:mn 3. 2 1

ARTIC i E v
COVENANTS

PR Each Pledgor covenants and agrees that untrl the D|5charge Date, such Predgor W|II comply'_'f : L
' _.'.Wlth the followrng : . . ' SRR RER

&ectmnd. 01 De!we" 5

(a) All Collateral shall be Dehvered (|) on or pnor to the date of thls Agreement in'the case

_' 3_ of Coflateral existingon-the: date: of .this: Agreement and-{ii). In accordance:with Section 4,06 in the .
.caseof Collateral acquired - after-the” date of this- ‘Agresment; “and hekd by the" Security. Agent; for the: R
- benefit_of the Securéd:Parties; pursuant: hereto, - appropriately ‘indorsed (within the meaning of Section .-
STR-107 0 of the UCC) for accompanled By instruments  of - transfer duly’ endorsed by an-effective.
“ - Mindorsement; in eachcase; o the: Security Agent: orin -blank;: provided that so long as ho-Declared
“Default shall ‘have: occurred and-except: as:regtired by the: Secufity. Agreenient or any: other Finance -
-~ Docurient; gach ‘Pledgor may. retain-any Collateral. (i).consistirg af checks ‘ard drafts received by itiin
-~ the -ordinary’ course’ of business 'of (i which: it ‘is 9therwise:: entitled to réceivie and: retain. pursuant:to o
" ‘section. 5,01 ‘hereof. : To:the extent permitted by applicable law;: ‘the: Security -Agent shall have the™ . -
“orightupon the oeEuffence of a- Declared: Defatilt, 'and ‘Upan notice to any Pletdldor, to-¢ause any orallef
S the i Collateral o betransferred of record “into’ ‘the nama of the Securty: Agent. oF its. hominge. Each S
. Pledgor: will: promptly. give ‘the: Security “Agent -copies  of ‘any: ‘material: noticés or :other matenal R
: .' ¢o mrnunrcatrons recewed by it wnth respect to Collateral reglstered ln the name of such Pledgor '

(b) Wrthout the prror written consent of the Secunty Agent it shaII not vote to enable or.

' ake any “other “action: ‘tgo (i) amend s ors terminate: any:: partnershlp agreement,  ceértificate “of
: _-|ncorporat|on, by laws. or: other organlzatmnal ‘documents inanyway . that: adversely affects the-
Sovalidityy perfection or: pnonty “of ‘thé Security: Agents security interest thargin in any-material respect,.
Loy except it thie: extent: provided in- Section:4.06; ‘permit the: Borrower toissue any additional stock;
L pantniershiptinterestss orother equity: interests -of ‘@ny nature or to issue securities: convertlble intoar
< granting ‘the right: of: purchase or: exchange for-any ‘stockior other équity interest-of any nature:of the
_ __'Borrower (iiiy- other thar as expressly perrnlttec! under the Facrhty Agreemant; permit: the Borrower: o
-~ disposesof -allora ‘miaterial’ portron of “its Tassets, ‘(iv) waive any. material défauit under or material
~obreach ofcany. ‘terms 6f any “organizational’ document relating to. the Borrower, or: (V) cause the s
o Borrower: 16 glect: o -otherwise take any. actlon to cause any of the Partnershrp Interests to not be
o -treated as secuntles for purposes of the UCC o R 5 S :

Each Pledgor hereby authonzes aII f“ I:ngs-3 :

Section 4.02. |

' :_'and recordlngs and other actions speched ifi: .Sectlon-4 04 or oh ‘Scheduks TIL Hereto to be comp!eted
Zby the: Secunty Agent (or its de5|gnee), |nclud|ng, wrthout Ilmrtatlon contmuatron statements

Sectmn 4 03 Chan"'-"" : Rod Locatron- Gther Seeurg;x Such' :

; 'Pledgor and each Series LP, will not. change s name |dent1ty structure, location of its chief execitive
<. office or location: (determmed as. provided-in: Section 9-307: of the UCC) in any. manner, and: shaltmot: 0
become bound as provuded i Sectlon 9 203(d) af the UCC by a secunty agreement entered mto by R

: US Goverpment. - orjs. - Such Pledgor s not subJect to regulatlon S
:_'_-.-under any US federal ‘or state statute 0r regulatlon which may- limit-its’ ability to’ provide the Security
- Interests ‘being -provided - ‘hereundar: or which “may - otherwise: render all-or. any portlon of therr

3respect|ve obhgatlons under the Flnance Documents unenforceable R :



. __:'ahbt'her":Pere'dn',' in‘each case, unless it shall hava given the Security Adent not iess than 30 days' prior
“-written-natice: thersof (in the form.of .an officer's certificate of an-authorized officer of the Borrower) or

" other than-as- expressly prohibited under the Facility ‘Agreement. . Each-Pledgor. agrees to’ provide to'
- the- Sécurity - Agent,. upon- its reasonable-request, the certified -organizational documents reflecting -any

-of the changes in the:préceding: sentence. - Such:Pledgor: shall not:in-any event:change the location of -
any Collateral or its nama; identity, structire or locatiol (determined -as provided in Sectron 9-307 of

o the UCCY,-if such change: wuuld cause the: Security Interésts:in any Collateral to- lapse or cease to be_
- perfected unigss such Pledgor has taken on or before the date of. Iapse alf-actions: necessary to ensure-

that the Securrty Interests in the Collateral “do not Iapse or cease to be perfected

Sectlon 4 04 I’-'urther Actmns Such Pledgor wull from time' to tnme at its” expense and in

: 'such.manner.and form: as the Security. Agent may reasonably requast; -exacute; deliver; file and record

“ orsauthorize the “fecotding Dof rany’ financing. staterment;  specific assignment, “instilment, . document;

- agreement - or other: paper and: take any other: action’ (including, without™ limitation;: any filings of = ...
Jfinancing or continuation: statéments undér the Unifarm: Commertial- Code) that fram time to time may .

- hernegessary-in order to create, preserve, perfect, confirm;-or validate: the Security Interests or to-

o "~ @nable Security” Agent-to-obtain the fullbehefit of ‘this Agreement or to. exercise and enfarce any of its:

“rights,; powers andremedies: created-hereunder “orunder-applicable” law with respect. to any:of ‘the -

Col!ateral -~ Such' Pledgor shall maintain the Secunty Interests as a first pnonty perfected secunty-’ o

o the: cla|ms and demands of all. Persons o' the " extent adverse tosuch: Pledgors ownersh:p nghts ar’
otherwise - inconsistent ‘with thns Agreement or:the other Finance: Documents. (i} Within ter: (10)
- Payment. Business  Days'in" the: case. of Uniform ‘Commercial Code  financing: statements and. W|th|n_fﬁ

S thirty {30):days in-all other cases;: fol!omng the date of: this Agreement such Pladaor: shall: Fause all
co flings? and: recordmgs specrt‘ed i Schedulg Il to: have béen: completad and deliver-evidence thereot to” L
o thie Séeurity JAgent. i form: ‘reasonably: acceptable 'tothe Security’ Agentand- (i) tothe extent the -
"-Dlscharge ‘Date has not yet occurred, cause continuation statements reratnng to the original Uniform

' “Commercial Code financing: staterments referred to.in clause (i) above to be filed: with the: applicable . S

- filing office within the -six-month perlod (the " Filing Period") prior to the expiration-of five years from - '_
“thie filing - date. of  such  Uniform . Commiercial Code “financing - statements: and deliver to the Security

j_Agent priotto ‘the end of the Flllng Penod ewdence of the proper f-“lung of such contnnuahon statements. i
g _wrth such F!ung of'Fce : i - B AR _ .

N Sectson4 05. Dl of Such P!edgor wull not Sen exchange assugn or.' 3
- '-other\mse ‘dispose-of;‘'or.grant.any optlon ‘with respect to; any Collatéral or create or siffer to exist any -
“security:interest (other than the Security Interests) on any Collaterat-éxXcept that, subject to: the rights

" of the: Security Agenit. hereunder, such Pledgor may séll, exchange, assign or otherwise ‘dispose of, or_:_'._

o : grant opuons wrth respect to Co!lateral to the extent expressly perm |tted by the Facnlrty Agreement

Sectmn 4 06 Addmonal Collateral In the event that the Borrower at any tlme |ssues any. '

: '--ﬁ.'addltmnal partnersh|p interests to-a-Pledgdr, such Pledgor-will- promptly {and-if any.evant: within thirty -
C(30): days orsuch: Ionger penod agreed 10 by the Security Agent) Daliver all such:itermns: (|n ‘each case B

i ';' tlme

to the extent that ‘suchitems. constitute Collateral) 'to. the: Secunty Agent to hold: a5 Col!ateral.‘-_:-: ;

: __:'hereunder and-deliver to ‘the Security: Agent. s cértificate: Bxaclted” by an: authorlzed officer’ ofrsuch. ol
-~ Pledgor: describing stch: Pledged Partnershlp Interests,. attachmg such supplements “to “Sehedules: i R

. hrough III hereto as: are necessary to cause such Schedules to be complete and arcurate at such__'

Set:i:wn 4, !3‘? nrmmn ¢ 118 The Genera! Partner shali supply to the'

o Agent (|n suFF c1ent copues for all the Lenders if theAgent 50 requests)

(a) prothly, such mformatlon as. the Securlty Agent may reasonab!y requ:re about the PR

: Col!ateral and comphance by each P!edgor W|th the terms of any Transactlon Secunty Document and

(b) _ prompt[y, upon request by the Secunty Agent |f |t reasonahly suspects that a Defautt_' :

-'_'._the Fnanmal condltlon, ‘blisiness : and operatlons Tof any Pledgor ‘{or any. general ‘partner;: limited
- oo partner, spansor: or manager; of:such Pledgor) -as-any Finance:Party’ (_thr_ough_the Security Adent) may:
- réasonably . réquest, provided. that the_;_GeneraI'_Partne‘r_ shal: orily be_--r'equired':to_:c'orn'ply":;W‘rth_g any_'___' S




: .3-request pursuant to thls paragraph (b) to the extent the relevant |nformatron |s avallable to (or can .' R
. 3_reasonably be obtalned by) the General Partner : S : B : s .

Sectmn 4. 08. Compllance w:th s. o

i (a) “Each Pledgor shall comply in al-respects with all laws to which it may. be sub]ect o
e fallure so to comply would have or be reasonably ||kely to haVE, a Matenal Adverse Effect R

(b) Each Pledgor wh|ch i aserigs of a Senes LF‘ (|nclud|ng, W|thout |Il"l'lltatl0l‘l the"_'-'_ e

. '-.Secondary Program Series. and the: ‘Series 47-Series) shall comply i allréspects: with-all: appllcable.' S

i gtatutory formatlon procedural and other requurements under the Taws of: ‘the State of Delawarg to o il

ensure: complete. segregation’ of its -asséts: and: liabilities: from -such: Series LP arid ‘each: ofithe’ other: .o
7 series:of such Series LP, siich’ that the contractual obligations and otHer. liabifities of such’ Senes LPS REEHEUNE
s -'-and such other senes may not be enforced by any Person agalnst such Pledgor or ltS assets ' o

_' Each Pledgor shaII

LT (a) ensure that appropnate controls and safeguards are i’ place de5|gned to prevent any '_ g
o '._'actlon belng taken that would be contrary to Sectlon 21 13 (Sanct:ons) ofthe Facnllty Agreement Bt

(b) comply WIth all Sanctlons and

(c) promptly upon becornlng aware. of the same, supply to the Sec rty' Agent deta|ls of:"'-:
. _-.any clalm actlon -Suit, proceedungs or |nvest|gat|on agalnst |t W|th respect to Sanctlo ns.. :

' Sectlon4 1o Antl corrugtnon T

: '_ :-.:_(_ ') Each Pledgor shall

'(i)“ conduct |ts busmesses |n compllance W|th appllcable antl corruptlon Iaws P

(n) malntaun poIlC|es and procedures de5|gned to promote and achreve:.-_ : _'-;: o ;'.
comphance wuth such Iaws : s . _ . TR P

Section 4 1 :l.

_"K...

P (a) the |ntroduct|on of oF any change in (or fin: the rnterpretatlon admlnlstratlon or. i
-_"'appllcatlon of) any Iaw or regulatlon made after the date of thls Agreement S i

: (b) any change iri .the status of such Pledgor aFter the date of thls Agreement or

|ts_. rlghts and obllgatlons_":- B

(c) : a proposed assrgnment or transfer by a Lender of any of-

v zobhges the: Secunty Agent or- any Lender (or i the case of paragraph (c) above any prospectlve hEw i
S Llender) s to-comply . with Meriow:: “your: customer™ or similaridentification procedures in: circumstances:
L where thes necessary: ‘inforfnation s not: already ‘avallabie toit, sUeh: Pledgor shall: prornptly Upon bR e
S request of the Security. Agent or.any. Lender supply, oF procure the supply of,-such’docurméntation’ and_ T
_other evidence dsiis teaso nably requested by the Securlty Agent {for itself or.on behalf of: any. Lender)
Clorany: Lender (for itself or; in; the ‘case’of the event described in paragraph(c) above, on-beRatfof any 0
- prospective new‘Lender) \in: ‘order fér the Secunty Agent, slich- Lender:or; in the: case of the event: - =
. described (v paragraph: (c)above, any prospectlve ‘new’ Lender to. carry. out and ‘besatisfied. it tas -
R complled wnthf all necessary' MKknow: your: ‘customer ot other Sll'nllal’ checks. under aII appllcable Ia WS SR
and regulatlons pursuant to the transactlons contemplated |n the Fmance Documents R '




. Sect:on 4, 12 Negatwe Pledgg

_ (a} Except as may expressly be permrtted by the. Facmty Agreement and this Agreement o
: such Pledgor shall not create, enter rnto or permlt to: “exist any security . interest ‘over. any of ks

-Collateral. .

. (b) "Such” Pledgor shal! promptly notufy the Secunty Agent in- wntlng upon the accurrence of
any breach of clause (a) above R L o . '

. Sectmn 4 13 Dlsgosals “Such Pledgor shall not enter into ‘a smgle transactldn oF a senes of_-_'
transachons {whether: related or not} and ‘whether voluntary or involuntary - to sell; lease; transfer or..
- —otherwise dISpDSE of the Collateral without the pnor written. consent of the Securrty Agent e

e - ARTICLEV : '
o DISTRIBUTIONS ON COLLATERAL VOTING

Sectmns 01 Ri £

S . (a) Except to" the extent pl’OthItEd by any Flnance Document so long as no Declared_ R
" Default  shiall” have accurred: o . . o S '

(|) Each P!edgdr shall be entltled to exeruse any and aII votlng, management

"1'_'adm|n|strat|on ‘and ‘Gther consensual Fights: pertaining to the Collateral or anypart thereof for .

“any purpose’ not inconsistent - with - the terms  of - ‘this - .Adgreement. ‘and- the-.other. Finance -
U Documents;: provided, however, that no.Pledgar. shall- exercise or refrain- from ‘exercising -any- -
- suchright if,. in-the . Security. Agenit's -reasonable ]udgment .such action would be. pre]ud|c|al in.o

- any material respect to the interests of the Securrty Agent under th|s Agreement 3'

L (n) Each Pledgor shall sub]ect to the Fac:hty Agreement be entltled to receive’ and--_- :
retain - any -and -all dividends, interast,- distributions, cash, instrumerits -and .other-payments and

[ distributions - made . upon arin- respact -of -the: Collateral;. provided, however, that any and al -

“dividends, . interest: and other’ payments-and distributions paid or:-payable: (other than in cash) in
Crespect of “and-instruments and:ather property received, receivable or otherwise distributed ‘in

" respect of, or in exchange: for, any Collateral -shall be received by: gny-Pledgor in trust for the

- benefit-of the Security: Agent,: be" ‘segregated from the other: property. or funds of Such:Pledgor.
~and -be. forthwith -Delivered; in- the same form-as -so’ received, . to-the  Security Agent or its
:. nomineg:or custddlan to hold as Collateral to the-extent requ:red hereunder .

(b) The Securrty Agent shall upon recelvmg a- wntten request from any Pledgor IR
'accompamed by “a-certificate: signed- by.an authorized -officer of such Pledgor stating that no -Declared - - R

“Default. has-occurred, exécute and- deliver. (or cause to be:executed drid delivered) to such:Pledaor or:
as speaf"ed insuch - reguest all‘proxies; powers:of attorney, consents, “ratifications and -waivers-and-

o other instruments-as such:Pledgor may. reasonably request for the: purpose of ‘enabling: such-Pledgor to -~ -
exercise -tha voting ‘and- other. rights -which it is entitled  to -exercise. pursuant ‘to. Sectigh 5.0 L(a)(i)

above and toreceive. the dividends; mterest dlstnbutlons ‘cash;: lnstrurnents o other payments.or
- distributions -which it is althorized - to  réceive arid . retain: pursuant ta: (i) -abovein
- respect of: any ‘of the Collateral WhICh |s regustered in“the name of the Secunty Agent or It5 nommee

() Upon the acclrrence of a Declared Default

SRR (:) AII nghts ‘of each Pledgor to receive the d|V|dends, lnterest dlstrlbuuons, cash -
: |nstruments and other.payments and distributions - which - it. would otherwise . be “authorized  to

" receive-@nd retain’ pursuant to Sectign 5.01(a)(i) shall immediately cease, and all such'rights

~shall thereupon become vested ‘in thie Security Agent, which shall “theretipon have:the: sole’ rlght__ ,
to receive-and -hald a5 Collateral such- dlwdEnds,_lnterest distributions, -cash, |nstruments and-"

" other paymients and’ dlstnbut|ons .

{5



: (ii) All dlwclends, |nterest dlstnbutmns cash, mstruments and other payments and R

' ; .'dlstnbutlons which are received. by -any Pledgor:contrary to.the provisions of paragraph (i) of - .

I this Section 5.01(c)-shall be received in- trust- for the benefit: of the Security- Agent,.shall be

‘segregated from-other property or funds of such Pledgor-and shall be forthwith, Delivered, in‘the
Solsame form as:so: recewed to the Secunty Agent or |ts ‘nominge- or. custodlan to hold as- .
:Coflateral : B . . . : _ Lo

Sy Upon'_ the__o‘c'c'u'rreh:ce"'of'a-D'e'cl'aretl_'D'efaiult,:-all"r'ights ‘of such” Pleddor to .'escé'rcisé'-lthe}““

~voting, ‘management, adniinistration: and: ather consensual rights which it woiild otherwise.be-entitled ;_"': R

-:_'3 _'--'to exercise pursuant to! Section -5.01.(a1(i) shall: imirnediately céase, -all"siuch- rights shall. théreupon
- become. vested in the Seécurity Agent, who-shall.thersupon have . the sole. right: to exercise such voting

“rand. Gther: consensual rights. - Each: Pledgor; shall,-at its: s0le cost-and . expenses; from time fo time'. . O
“execite and -deliver to' the Security Agent: dppropriate: irstruments as. the Sacltity” Agent may-reguest™ -
CUinorder o permit the' ‘Security: Agent to-exercise the: wvating -and: othe# tights which it may-be-entitled-
“toexercise pursuant to this Sectioh 5.01(d) and to teceive all dividends, |nterest d:strlbutlons cash R

' 1.|nstruments and other pavment and dlstrlbutuons pursuant to §egtgon 5. 01(c1 . O TR

i ARTICLE VI :
GENERAL AUTHDRITY REMEDIES

Sectlon G 01 General Authﬂritg

(a) : Each Pledgor hereby |rrevocably appolnts Secunty Agent and any off:cer, employee or'

“agent thereof as. its true and lawful attorney-in-fact, ‘with- full power: of substitution: and delegation, In- - _
“the: niame of such: ‘Pledgor; the Secunty Agent or-otherwise; for the sdle use and bensfit-of Security - RERTE
TAgernit; bt gt such: Pledgor's expense, to the:extent nat prohibited by: law, to exercise at any time and- - B
- from”time to time (i) after a.Declared Default: has occurred or (i) if the relevant Pledgor:has falled to " -
o comply with any . perfection: obligation:in’ accordance  with - this “Agreement: within- ten- (10) Payment .
- - Business -Days. of -beihg -notified .of that failire :and: being requested to:camply, ‘all or ‘any of the . -
following powers: Wlth réspect toall-or any- of the Callateral, all acts -of stich- attorney being: hereby
. ratified -and confirmed; such:power, being caupled with an’ lnterest, |s rrrevocable untll the Dlscharge ERTENR
' '.Date at WhICh tlme such power shall automatlcally termlnate : S . e

(|) to take: any and Al appropnate action and. to execute any and. all;-' S
'-'documents and mstruments W‘hICh rnay b necessary to carry out the terms of th|s_-._"-

e Agreement

= o te accalerate any Instrumeant - included i the  Coliateral ‘which- Fiay: be oo
accelerated i :accordance: “With  Its terms, and to- atheriise demand, sug:for, collect, .

- receivérand ‘giveracquittance for any and aII momes due or-to- become due on-. or by
- wrtue ofany Collateral S . : : R R :

(m) to commence, settle compromlse compound prosecute defend or. :
: -_'-adJust any clalm, swt act:on or proceedlng W|th respect to or rn connectlon W|th the-'--_ o
'.Collateral : . : R TR : o o

o (lv) to seII transfer assugn or otherwee deal inor W|th the C‘ollateral oF the_-' '
Proceeds ar- avalls thereof - fully and effectually ‘as |f the Securlty Agent were the"
absolute ownerthereof S S . _ S

R ) Bl to vots all of any part of the Partnershlp Interests lncluded in- the' :
' '-Collateral (whether or not transferred it  the name: of the' Secunty Agent) and gwe all_;- '
'_consents WaIVEFS and ratlfcatlons |n respect ofthe Collateral and o o

_ (\n) to do, at tts optlon but at the expense of the Pledgors (on 3 Jomt and:. B
several ba5|s), at any tlme or from tlme to: tlme, all acts’ and thlngs Whlch the- Secunty

: '15.-_-_




Agent deems_necessary to protect or. preserve the Collateral and to reallze upon: the '

Collateral

. (b) Nelther the Securlty Agent nor any other Secured Party, rar any al‘r‘llates ofr“cers, SR
-dlmctors employees, ‘agents, - attarneys, or. répresentatives .of ‘the foregoing shall-be responsible to
any: Pledgor_ for:(i) any act of failure to act under.any power of attorney. or: otherwise, except to-the
-extent- damages are -attributableto their own -gross.negligence or wiliful- misconduc't' or the gross .
“negligence - arwillful- misconduct "6f therr respective - affiiates, officers, directors, . employees -agents,

Cattorneys:or represertatives, in ‘Bach-case’ as- deterinined by 4" coLt of competent JLlI"ISdlCtIOl’] in-a
3Fnal non appealable decns:on or (u) any punltlve, exemplary, |ndirect or consequentlal damages :

Sec:tmn 6 ez. Authorxt" of the Securrt ent The Securrty Agent has been appo mted as_' -

securlty agent-pursuant-to-the: Facility: Agreement.. The. rights; duties; privileges; Immunities-and
. |ndemn|t|es of the Securlty Agent hereunder are sub]ect to the prowsuons ofthe Facnllty Agreement

Sectmn 6 03 Remedles ugon a Dec!ared Defau!t

: (a) If any Declared Default has occurred Securlty Agent may, in adclltlon to all other rlghts_
_-'and remeclles ‘granted to it in - thiso Agreement and- i ‘any’other-agreement: securlng, e\ndencmg or

" rélating to: the ‘Secured Obligations {including;: without. limitation, the right: to 'give instructions:or'a .

" notice of sole:control to the Borrower subject to a Control Agreement): (1} exercise all: rights and
*refriediss of a secured: party on default arider the UCC: {whether.or not:the UCC-applies-to the affected e
“ Collatéral). and, in-addition, (i) without. demand’ of performarice orother demiand or rotice of any kind .
“{except-as herein” prowded ‘or-dg may’ be required by manclatory ‘provisions. of law) to-or upon-any .
‘Pledgor or. any other Person (all of which demands: and/or hotices are Hereby waived by gach Pledgor), S
C{AY apply 8l cash, if any; then: held by it -as Collateral as: specified in: Section 6:08 and (B) if there. shall -

be no such cash or ifsuch cash: shall be instfficient: to: ‘pay-all:the:Securgd: Obligations in full 'or.cannot

- belgo: applled for any reasonorif the: Security, Agent determines to do’s6; collect; receive,. appropriate -
cand realize upon the: Collateral and/or sall, assign; give @n. option ér. optlons to-purchase or otherwise -

~odispose of dnid deliver thie Collateral: (or: cofitract to -do-so) Gr-ahy: part: thereof at public or private sdke,
: at-any- office of the Secutity Agent or elséwhere in"such. manner as is commercialy reasonable and.as™ ..

Uthe Saclurity: Agent: may. deem-bést; for-cash; on “cradit or for futire: dellvery, without assumption of . -
L anyeredit orisks @nd Cat such prlce or prlces as the Securlty Agent actlng reasonably, may deem-_
_:-satlsfactory : : : : R : : S

(b) ' The Securrty Agent or any other Secured Party may be the purchaser of any or all- of- :

' -'the Coilateral at-ahy public ot -private (to the extent the: pOl‘thl‘I of the Collateral “being privately:sold.is - o
S of-atkind that s customanly sold on-a récognized market or the subject of wrdely distributed:standard -0

- price guotatiohs) sals in:accordance with the UCC and Secunty Agent shall-be entitled; for the: purpose: '
~of bidding: and ‘making - séttiement ‘of - payrient: of the: purchase ‘price. for-all-or any portion:6f the:

. Collateral: sokl’ at any such sale made inaccordance with the UCC; o Use and-apply any. of the Secured'-._ T

" Obiigations: as a credit ‘on’ account.of the purchase price for.any Collateral payablé by the: Security
“Agent:at such’ sale.Each purchaser at.any-suchisale shall hold the: property sold’absolutely: free Fromo - o
any claim’ §r right on the: part-of- any Pledgor,.and each Pletgor hereby waives (to the extent permltted'.'_- S
by appllcable lawy-al rlghts of redemptlon stay. and/or -appraisal-which it naw has or: ‘may at-any times
iR the future have under any rule of: Iaw ‘oF statite - now existing or ‘hereafter enactad. Each-Pledgor -~

- agrees that; to the extent notice of sale shall be’required by law; at least ten“(10) days! noticé to such: & = -
o Pledgor of ‘the time:and: place’of any publlc sale or:the time after which: ary private: salé is to be miade -
o shial constitite reasonable hotification: The. Security: Agent shall: not bie: obllgated to: rake any sale of

““Coliateral: regard!ess of notice’ of 'sale: havmg been giver: The' Securlty Agent may.‘adjourn-any: pliblic o
- oF._private 'sale fromi'timeé to: time by announcement.-at the time arid place fixed therefor, and:such sale
Clrmay; cwithout: further notice, “be made-at-the time -and: place to which: it was: so -adjeurnied: “Bach _
- Pledgor dgrees that it would not be commermally rireasonable: for: the: Securlty Agent:to dlspose of -
. the Collateral or ahy: portlon thereof by using’internet sites that provide for the: auctlon of assets of
Ll the types included. in the Collateral or that hHave the" reasonable capability of doing so; or that:match .~

- buyers:and-sellers of .assets. Each’ Pledgor ‘hereby waivés ‘any. claims:against the. Secunty Agent and:
-~ theother Secured Parties arising by reason:of the fact that the price at which any Collateral may have -~

Uheénsoldat such e private sale -was less thaf the - price Which ‘might have beén obtained at-a public: -

B VAT




sale even if the Secunty Agent accepts the ﬁrst offer recewed and does not offer such Coliaterar to

.'.-'more ‘than one ‘offeree. . Jf ‘the. proceéds  of .any .sdle or- other disposition .of the Collateral are

Jinsufficient to- pay all the Secured Obligations, the - ‘Pledgots shall be-liable- for the def‘uency and the
~fees- of -any attarmeys employed by the. Security Agent to collect such’ deficiency.. Each’ Pledgor further
~agrees-that abreach of any-of the' covenants: containgd I this Séction. will cause irreparable injury-to

- the:Security Agent; that the" Security- Agent: has no. adedlate remedy &t law-in- respect of such breach -
“and; - as & conseguence, that -each and every covenant contained: in’ this: SECtIDl‘I shall- be: specafcally._ D

" enforceable against stch . Pledgor; and: such- Pledgar hereby waives and ‘agrees not.to assert: any BRI

defenses -against: an :action for. specific perfarrance of stch covénants: ‘except- for a:deferse that-ro’ s
defalilt: has- oeelrred” giving Tisé to- the Secured Obligations . becoming . due: and-payable ‘prior to-their -

stated -maturities. . Nothing 'in this Sectuo_n “shall in--any ‘ way. limit: the: _rlghts of ‘the _Secunty .Agent R

hereunder

(C) The Securaty Agent may sell the Collatera] W'thOUt gwlng any warranties as- to the

Collatera! The Security “Agent. may: specifically: diselaim - ar modify- any warranties: of title ¢r the: like.

“This: procedure ‘will not be co nsu:lered to adversely affect the commercral reasonableness of any sale of .

"-_the Collateral G e

(d) For the purpose of enforcmg any and all nghts and remedues under th|s Agreement the

: '_:'-Secunty Agent ‘may, “if-any"Declared Default has gecurreds (i) require: each’ Pledgor to; and each-_:’._:
‘Pledgor ‘agrees- that- it will," at its: expense-and upon the ‘request of the: Security: Agent, | forthwith =

' “assembie; store: and keep:alof ahy: part of the Collateral as directed ‘by the Seéurity’ Agent and rrake
it available -at & - place ‘designated’ by the  Security ‘Agent.which: is, .in_ the’ “Security: Agent's opinion;

~reasonably’ convenient’ to the Secuitity ‘Agent ‘and’such’ Pleddor, whether “at ‘the premises of stich : g
Pledaor or ‘otherwise;: it bemg uniderstaod. that such: Pledgor’s: obllgatlon 80t ‘déliver the Collateralis

ccof thie! essence of this Agresment. and that; accordungry, upon_application to: acourt: of equity. having:

7 jurisdiction, the Security Agent ‘shall be ‘entitied to & ‘decree’ ‘requiring specific-performance by such -
U Pledgor-‘of stich obligation; - (i) to: the extant” permltted by: apphcable law; enter; with o without .~
process of law ‘and witho Ut breach of the peace, any _preimise where any of the Collateral is ar may be

- located, ‘and witho it charge or 'Iiability toany Pledgor seizeand remove such-Collateral fram such R -

CUpremisessiand: (i) Have access to-and Use such Pledgor's books and:recards: relating to the Collateral R
L The! “Security Agént:may: also render any 61 all of the Collataral unusable-at: any Pledgors premlses and_'_}._;'_'-

::' : ::may dlspose of such Col!ateral on such premlses wuthout Iuabllrty for rent or: costs PR

Sectlonﬁ 04.-5ecuratues AdtIn View of the p05|t|on of the Pledgors in” relatlon to the'i'ﬂ' F

._._';Colia't'eral or because: of: other: present or’ future circumstances, @ question - may arise under tha

Securities Act. 6f 11933, as now or. ‘heréafter - in &ffect; or any - similar statute hereafter: enacted_".1.-':.'._-_-" :
analogous “in purpose’ or. effect (such ‘Act dnd any such. similar statute as from tirme- to- timia i effect .

- being *herein ‘called the "Federal Securities Laws") with: respect to any disposition of. the Coliateral:
._'--permltted hereunder Each: Pledgor understands: that cornpllance with the: Federal Securities: Laws S
‘might: very: “strictly  limit “tHe ' course’of: conduct ‘of :the Secunty Agent: if - the: Securrty Agent: were toy o

‘attempt to. d|spose of allor any-part of the Collateral; and - might: also- fimit: the: extent to: whlch or the

“Uranner in which=any. subsequent trarisferae of any Collateral colild” dlspose of - ‘the. same. Slmliarly,.' i

~ there ‘may. be other’ legal-restrictions ar- lirriitations affecting: the: Security -‘Agent " any: attempt to:

;7 .dispose- of ‘all ‘or:part of ‘the Collateral: under apphcable Blie Sky: ot ‘other state’ secUrities laws: or-_:-.:
" sirmillar laws: analogous nplirpose or ‘effect. ‘Without: limiting: the” generallty of the. foregonng,_the S

©provisions of this: Section’ 6:04 wolld” apply if; for example the Security Agent were to place allorany - [RER

_:_:-"part .6fthe: Collateral for: pnvate placement by an-investment ‘banking: firm, “or i such lnvestment_... :
"“banking " fi frm purchased all orany. part of ‘the. Collateral for its own. account, or. |f the Securrt\«r Agent. Lo

:'placed aII or any part of the Collateral pnvate[y w1th a: purchaser or purchasers

Accordlngly, each Pledgor expressly agrees that the SECLIrlty Agent ss authonzed

: . connection with- any sale’of:any. Callateral,: if it “deams ‘it -advisablé 5o to doy. (i) to restrict. the- R
- prospective: bidders: an-or purchasers of. any of. the ‘Collateral to.a: llmlted number. of ‘sophisticated
Jihvestors who- will represent and agree: that they.are purchasmg for-their own account for investment -
© o andhot.with a view: to the: distribution or: sale: of. ‘any of such Collsteral, (i) to cause to be placed on.
certificates: for any or. all“of the Collateral or.on’ ‘any other gecurities: pledged’ herelhder & ledend to the -

- effect that such securlty has not been: reglstered under the Securltles Act of 1933 and may not be". SR

gR '::18 i




" disposed 'of in: viglation of .the . provision: of ‘said "Act and (if}) 't -impose such. other: limitations or =
“conditions: in connection’with: any: such sale as the Security ‘Agent deems’ nécessary: or advisable in”
“order to comply:with said Act ar any othér law, ~Each- -Pledgor. covenants and agrees that it will execute
7 Cand - deliver: such: documents and take such -Gther:action” as the: Securlty Agent deems necessary: or - .
S reasonably’ advisable iri‘order: that’ any such sale. may. be made:in compllance with:the Securities Act of
219335 @nd all other applu:able laws. Each Pledgot: ‘acknowledges and agrees: ‘that such: limitations may =
Cresiltin prices dnd ‘other terms less favorable to the:seller-than. if. such: limitations. wers not.imposed,. S
“and; notmthstandung such - limitations; agrees that’ any. Sk sale’ shalt ot be deemeéd to:have been
S madesina cornmercnally Uriréasonable manher: sofely by virtue of sich sale being prlvate it belng the'_
'_-.}..agreement -of the’ Pledgors-and ‘the Secunty Agent: that: ‘the: prowsuons of:this: Section 6.04 will apply:
notwuthstandlng the existence. of-a publlc ar pnvate market: lipan which the qudtations or sales pricés AR
Coomay: exceed: substantlaIEy tHe' pnce ‘gt which the: Secunty “Agent-sells theCollateral. : The Secunty:- R
S Agentishall be linder noobligation to:delay & Sl of: any: Collateral for:a’ period: of: tire; necessary L e F e
1 permit theBorrower to régister: such seclirities under the Federal’ Securmes Laws Helg under apphcable R R
S _state secunhes Iaws even i the Borrower would agree to do so a Tl R o SRR

S Secl:mn 6 95

L o (a) If any Declared-':DefauIt has occurred the Secunty._;Agent mstead'.of exermsmg the T
S power “of sale ‘Cornferred upoi it pursuant: to: CSECHARI6: 03, may proceed by & suit or SUits gt law o rin S

[ equity to' foreclose the: :Security Interssts: and sell the: Collateral or. any: portlon thereof under a
:'-]udgment oF decree of a court or courts: of: competent: Jurlsdlctlon, and’ may: in-addition ifstitite and =

s malntaln s such suRs. ‘and proceedlngs ‘a5 the” Secunty Agent may deem appropnate to protect and.. S
ER enforce the rlghts vested |n |t by thus Agreement R = E AR et

o _'If any Declared Default has occurred,‘__ the Secunty Agent shall o’ the extent permltted-':i_ o
by appllcable law: Witho Lt notice to-any Pledgor: or’: any party: clatmlng through any: Pfedgor, withook o
Coregard o thie solvency or; |nsolvency at such tiie: of- any-Person-then liable: for the payment of: any of
- “the Secured: Obligations, without regard to! the then value of the Collateral.and without requiring any:
- bond fromi any: complalnant in such ‘procecdings, be entitled as-a matter of right to the appointiment of -0
o arreceiver of receivers {who may- be the ‘Security. Agent):of the Collateral or any: pait thereof,.andof
L thes proﬁts, ‘fevenues: and other: ifcome thereof; pendlng ‘slch, proceedlngs, ‘With such powers: as: ‘the: [
'33-' court: maklng stich appolntment shall” confer, and to’ the: entry of an: order directing ‘that: the proFts._
U révénues and other: income ‘of ‘the: property. constrtutmg the: whole oF anyr pait’ of ‘the Collateral b oo
segregated, - seqliestered  and lmpounded forF the Benefit: “of - Secunty ‘Agent, ‘and each. Pledgor '-j' P
|rrevocably consents to the appolntment ‘afstich: recelver or. recelvers and to the entry of 5uch order o

' 5 Se«:tuon 6 Dﬁ- ] ' taral. Bey0nd".j-__: S
: the -exercise: of reasonable’ care. ln the, custody thereof ‘the: ‘Security ‘Agent shall:not have any duty to~ o000 0

R j-'_exermse any: rights: or taka: any ‘steps to: preserve the rights of :any Pledgor in the Collateral s o
- their ‘possession. ar control ‘oriin thé possession:or ‘control of any agent or bailee or any income o

'3-"thereon or as to the' preservatlon ‘of nghts agalnst prior. partles or:any other: nghts pertalmng thereto T

'-'-nor shall the Secunty Agent be Ilable to any Pledgor or any.. other Person for farlure to. meet any _

_-the foregomg, ‘the' Securlty Agent shall B deemed to have exercnsed reasonable care m the custody B
and préservation ‘of the  Collatéral in-its possessmn o control if the Collateral s accorded Ereatment R

““substantially - equat to: that:-which-the Security: Agent atcords [its:own: property,-and (i) shall not:be: .

s ligblesor: responsuble for: any loss: or damage to: any ‘ofthe: Col!ateral ‘offor any.diminution:in thie valie Dl
“rthereof, by Fedsoniof: the FCt OF: omission of any agent ot Bailee: reasonably seletted: by the i SecliFity oo

'.-Agent |n good faith-or: (||) shall not: fiave any. duty: or: responsnblllty for-_-ascertalnlng or taklng actionj RO

S Wi ‘respect to calls;” conversuons, exchanges, matur|t|es tenders: or: ther .matters relativé to any?_-:.'._ :
-'_-_._Collateral WhEthEr or not the Secunty Agent has or |s deemed to have knowfedge of such matters '




Sectmn 6 07. Wawer and Estoggel

(a) . Each P!edgor agrees, to the extent |t may lawfully do’ so, that :t w:ll not. at any tlme'
after the occurrence of a - Declared Default:in any manner whatsoever. claim or take the benefit or
. advantage of, any appra:sal valuation, stay, extension, moratorium, tumover or.redemption law;’ or-

—any.law. permnttung it to direct the order in which the Coliateral shall be sold; fiow .or at any time

" hersafier. in force which may. delay,:prevent or. otherwise affect the performance or enforcement.of =

" this. Agréement, and .each Pledgor hereby waives all benefit or-advantage of all such laws to the extent: -
“permitted by law. - Each Pledgor covenants that it will not hinder,-delay or.impade- the execution'of any.

E power granted to the: Securlty Agent orthe Facmtles Agent in any Funance Document

(b) _ Each” Pledgor to: the extent it may Iawfully do 0, 0n beha!f oF itself and al who claim

through ar under it, - includirig - without. limitation -ary -and all subseguent creditors, vendegs; asmgnees

- and:lienors, waives and releases all rlghts to demand-or to have-any marshaling of the Collateral upon -

_any-sale; whether made -under;any power. of sale grantéd herein or pursuant to judicial proceedings or

under any foreclosure of any enforcement of this Agreement;-and consents -and agrees that- all of the:

s Col!ateral may at any such.sale be offered and sold as-an: ent|rety

(c} - Each Pledgor waives to the extent permitted by Iaw presentment demand protest.' o '

“and any notice of ‘any kind (except the notices expressly: required. hereunder or-in the:other Finance

" Documehts). i connection with  this Agreement and any. action taken by the - Security Agent with

BN respect to-the Col!ateral

Sectson 6 08 gglucatmn of Procgggg : AII moneys and proceeds I’ECEIVEd or recovered'

by the Security “Agent pursuant. to this Agreement. shall be applied-in the order and manner; specﬂ““ed RO

by Clause 29 (Payment Mecha nics) of’ the Facu!uty Agreement

REER Sectlonﬁl}!-) lerted Recourse. The recourse “af’ the Secunty Agent agarnst each :
CPledgor in ‘respect: of ‘the Secured Obligatlons is: limited to- the " rights of enfarcement and recovery

‘against-the Collateral “and: accordingly. the-. Security -Agent agrees- that the total-amount. recoverable:
" against. any. Pleddot - under this Agreement shall.be limited -to- the proceeds’ and ‘benefits received by
< the Sécority - Agent i exercising its rights - and remedies- against - the -Collateral -in- each case in "
--accordance with the terms and conditions of this Agredment and to the extent of any. def‘crency, no

'-'-_Pledgor shall be" liable- for-any such deficiency. - Notwithstanding  the faregoing. (or anything to the
~contraryin. this Agreement), each -Pledgor shall- be - liable - for - ks own fraud,. willful" misconduct or...
~material breach -of -this Agreement (prowded the. Security . Agent: acknowledges and -agrees that the - -

“failure to-obtain’ the PIP Ratification. as- contemplated by the Fac:hty Agreement shall not constitute a_

breach by PIP of th|s Agreement)

- Section- 6 10 Indemnrf:catmn : .' Each Piedgor sharl W|thun 15 Payment Busuness Days ofi .
-wrrtten ‘derfand inderinify - each .Finance - Party and -cach Related Party of ‘a:Finance:Party - (each such’

- person ‘heing-called an "TIndaemnitee’ ) against, arid- hald each Indemnitee harmless from; any and all
- losses, claims, damages; habllutles_ and related’ expenses. __(mcludrng “the fees; charges and. .
disbursements of any:counsel for any Indemnitee) incurred by any Indemnitee or. asserted against any .

- Inderinitee by any. person- (including the: Fund Parties): arising out of, in-connection:-with, or.as a result "

Cof{i)such: Pledgors execution or délivery of this Agidemaént,; the performiance by such Pledgor orthe

Security -Agent .of their respective: obligations ‘hereunder, or the - corgummation of the: transactlons'-_- '

contemplated herebiy,oF: (I):-any ‘actual or: prospective claim, “Ilgation; - investigatior  or proceeding

relating -to-any 'of the foregoing, whether based-on ¢ontract, tort-or-any other theory, whether brought - B

-by & third party, by a Pledgor or by a Fund Party, and regardiess of vibiether-any Indemnitee isa party

- thereto; prowded that such indemnity ‘shall nat, as to any Indemrités, be- available to the extent that . -
-~ stich- losses, claims,: damages, liabilities or related expenses are'datermined by -a court-of competent- .

~jurisdiction - by- final and’ “nonappealable Judgment to have resuited from the gross neg!ngence or-wiflful

_ _mlsconduct of such Indemnitee.

U0



U ARTICLEWIT
“THE SECURITY AGENT _' o

Sechon 7. 01 _c(m o i .; < U The Secunty Agent Fas been appomted R
©to act as. Security -Agent : hereunder. by the Secured Parties pursuant to:the- Facility-Agreervent. - The

Security. Agent’ shall - beobligated,. and” shalthave 'the “right- hereunder, to - ‘make -demands, ta:give

niotices, to. exarcise or refrain from exercising any rights, ard to:take or refrain from taking any action:. .
- {inciiding Wwitha Ut limitation-the release ‘or: siibstitution: of Collateral) salely in-accordance with-this -
. 'Agreemient. and ‘the Facility -Agreement;:. In furtherance: and not in’ derogatlon of the r|ghts prl\nleges -
~land lmrnumtles ofthe SECLJl‘Ity Agent thereln set forth Sl . : o

(|) The Secunty Agent is- authonzed to take aIl such actlons as are: provnded to be'-' .

taken by it as Security -Agerit-hereunder-and all‘other action. reasonably-incidental thereto As.

to-any. matters not: expressly provided for herein (including, without: imitation, the timing and
. “methads of: realization upon: the Collateral), the Secunty Agent shall act or refram fram. actlng -
Zin accordance wﬂ:h the Facmty Agreement ; . o . g

(u) The Secunty Agent shal! nol: be respon5|ble for the emstence, genumeness or'_'-: :

value of -any “of the: Collateral or for the validity, -psrfection, priority or enforceability ‘of .the -

-+ SecurityInterésts-in any.of thé Collateral, whether impaired by operatlon of law:or By neason :

--oosof Yany s action o omission: taacton: its part -hereunder” unléss »such action - or-‘amission
z :;constatutes gross negligence or: “wilful-misconduct.  The: Secunty Agent shali-have: no duty 'to.
--dscertain - or - inguird “as: to- the performance or observance of any of the terms of thlS s
_:Agreement by any Pledgc)r : L L S S

(m) The Securqty Agent confrms that each of the other Secured Part[es by ItS_".:'

' -'--'acceptance of the benefits: hereof, agrees that it shal’ have no nght individually to raalizd upan’

anyof-the: Collateral herelnder, it tieing indérstocd: and: agreed by each’such Secured Party -
“that all r:ghts and: remedies: hereunder -may be exércised ‘solely: by: the. Securlty Agenit. for the

. - benefit of the Secured Parties in accordance with the terms of this Agreément.. The' ‘provisions S

wof the  Facility Agreement relatmg to - the Security - Agent includitig, s witho Ut limitatior, the
S provisions: relating - to ‘tesignation or-removal of the: Secunty ‘Agent and the powers-and. dutnesf. -
2 and immdnities saf - the ' Security Agent ‘are:; mcorporated hereln by thls reference and shall.-3
: _-_sumve any termlnatlon of the FaCIhty Agreement e SO = R

ARTICLE VIII
MI&CELLANEGUS

: Sections 01 Notlces Unless othelwlse expressly prowded hereln, aII nohces and other.fﬁ-'_'- o
communlcatlons pro\nded for: héreunder ‘shall be: provuded in-the mannet: set - forth-in Clause "31.
(Notices)y . of the: Facility’ Agreement The -address and - fax . number: of each: Pledgor forany. " -

o communication” or “document to" be thade ‘or delivered ‘uhder of: in-connection” with  the Finance

- ‘Documients  is. that identified With ' its- Aanie’ below; . or ary ‘substitute address. or fax: number as the:
N Pledgor may notlfy to the Securlty Agent by not less than fIVE Payment Busmess Days notlce o

- _ Sectsona 02, 'Ng. : ; -:: No- fallure or delay o the part of-..'-".'
“the: Seclirity- Agent-to: exerclse, no: -course of: deahng with: respect to’ -and no delay in ‘exercising; any:

' -"-nght power-or:priviege Onder this Agreernent orany. other Finarice Docurment or. ary ather-dotument

e agreement contemplated: hereby or: thereby @nd no-course-of dealing béetween. the ‘Security”Adent: _
-@nd the:Pledgors shall operate as.a waiver. ‘tHereof not shall’any single of partial ‘exercise of afy such

: nght power..gr. ‘privilege “hérstnder or. “undar any: Finance: Document: preclude any. other or- firther o

exercise thereof or the exercise of any ather right, power oF privilege hereunder. or thereunder -The.
~ Fights and  Fermedigs: provided: hersin and:: Jin-thi: other Finarce Docurments: are-cimulative -and. are not.

-'_excluswe of any- other remedies.: prowded by law. “Without Iumltlng “the - foregomg,_nothlng Ainthis o
- _Agreement shall.impair the right of the Security: Agent to exercise any-right of set-off or counteérclaim ...

i may; have under #pplicable law and torapply the: amount: stibject to- such: exercise ta the payment of-_ L
[ 'mdebtedness of any Pledgor other than its- mdebtedness Under - the: Flnance Documents, S ' o

R




Sectmnstm Amendments and Wawers ' Any prowsnon of thls Agreement may be

; _-amended changed, discharged; terminated. or waived if, biit only if, such amendment -or waiver is in .
~owriting and- is - signed “by: each Pledgor. and . the- Secunty Agent in accordance wuth LClause . 35 "0
' g (Amendments and Walvers) of the Facnlity Agreement L S o e

Sectlon 8 04 uecessers and Aﬁﬁmg; Th|s Agreement sha!l be blndmg upon each of the B

. paities-hereto: ahid: inure: to the benefit of Security Agent and their. respective successors and perrnltted_ BRI -
~assigns.. I the: event of an assignment: of all 6r any of the Secured Obligations in accordance with the =
‘terms and canditions of the Finance: Documents; the rights hereunder;: to:the extent. applicdble to:the
o mdebtedness so assigned, ‘may: be - transferred with such' indebtedness, - The ‘Security Agent - mmay at-- :
S anytime -assign-or othenmse_transfer all-or any . part of ‘its: rights under. this Agreément in-accordance
~with- the “Finance “Documénts; NG Pledgor shall - assign-or: delegate- any -of -its “rights and -duties -~
;'.-'hereunder except as expressly permltted by and |n accordance wrth the Facmty Agreement L

Sectson 8 95. amrtatmh of Law¢ Severabs!rtx

(a) AII nghts, remed:es and: p0wers prowded in th|s Agreement may be exercrsed onIy to BRI

the ‘extent. that: theexercise thereof ddes: not violite ‘any:applicable:provision:of law,.and all: the " -

_'pro\nsuons of this’ Agreement are intended to be: subject-to_ all applicable. mandatory” prowsrons of daw "

Whith Tnay be: controlhng and - be :limited "o the  extent: necessary st that: ‘they will not render th:s'_'._"'.-

S Agreement nvalid; unenforceablein whale or |n part ar not entrtled to be recorded reglstered or: Fled P
_.under the prowsrons of any apphcable Jaw : S : S RN

. (b)- _3' i any pro\nsuon hereof is mvahd or unenforceable in’ any ]unsdlctlon then to: the ful!est.- :

o extent perm'|tted By lgw; (i) the . other: pravisions tiereof: shall -remainin-full:force. and effect im-suEh
“-jurisdiction in-order:to tarry.out the intentinns. of the parties hereto as: nearly as may ‘bepossible-and

iy the Jinvalidity. oF: unenforceability of:: any:; ‘provision “hereof i any: JurlSdICthﬂ shall not affect the "

. ?-valudlty or enforceablhty of such provusuons |n any other]unsdsctlon : o : L S

e i Sec&:mn 8 06 Acknow!edgement and Consent to Balimm of EEA an

"-Notmthstanchng anythlng to the contrary in any Flnance Documents OFin: any other agreement 2
- arrangémentior understand:ng among . any stich ‘parties, each: party: hereto- acknowledges that-any. -
. liability:" of - any: EEA - Financial Institution- arising -tinder -any- Finance " Document, ta the -extent such
- liability “is Unsecured; miay:besubject tothe write- ~down and ‘Conversion’ ‘powers of an-EEA Resolut:on

. Authonty and agrees and consents to and acknowledges and agrees to be bound by ; :

e (aj the appllcatlon of any Wnte Down and Convers:on Powers by an EEA Resolutlon T
-Authonty to any such lighilities ansmg hereunder whuch may be payable to: |t by any party hereto that' B
- }|5 an EEA F|nanc|al Instltut|on and : . R T . R

o _: "__"(b) the effects of any Ball In Actlon on any such llabllnty, lncludlng, rf appllcable

(I) _- a reductlon |n fuII or |n part or cancellatlon of any such hablhty, .

(u) A conversmn of all or a portlon of such Iuabrhty ko shares or other S

! __-mstruments of ownershup in-such EEA FlnanC|aI Instltutlon, its: parent. undertakmg, or:a-

L - bridge " institution: that: may ‘be-issuéd to-it-or otherwise conferred “on:it; ahd that: such " .
shares ‘or other instruments of ownership wil-be: accepted by:it in ieu'of any. rights with .-

'-:ﬁ_- respect to any sur:h I|ab|||ty under th|s Agreement or any other Flnance Document or =

(m) “the vanatlon of the terms of such I|ab|I|ty i CDI‘II‘IECtIOﬂ wnth the exeruse of the wnte-' K

down and conversu)n powers of any EEA Resolution Authonty

Set:tion 8 0? Counter its Effectseenees Th|s Agreement may be srgned |n any number-

“and: hereto___ were upon the_ _same |n5t_rument __T_h_iS Agreement_shali bec_o_r_ne_ effectlve With reéspect to
~-each Pledgor when thé:- Security: Agent shall-receive ‘counterparts- hereof executed by-itself and such

laa




Pledgor Th|s Agreement may be transmltted and/or sugned by facsnmlle or Adobe PDF files- and if so:_ .
: -transmltted or.signed, shall, subject ‘to- requirements: of. law, have the ' same:force and effect ‘as
o manually 5|gned ongmal and shall be blndlng on the Pledgors and the Securlty Agent R

Sectmns 08 Addatmnal Pledgar B understood and agreed that any Person that i5:
S requlred by any. Finance ‘Document.and Section: 4, 06 of - this; Agreement to execute s ‘counterpart of
R Ay -1 Agreement after the daté 'hereof shall automatlcally become a: ‘Pledgor: hereunder With the same
- force, and effect as if originally named ‘as & Pledgor hareunder: by executing an instrument of accession” ©
R o] 2 jOIl‘IdEl’ satlsfactory in-form and substance to-the Seturity Agént and: delwenng the- same “to the: "
U Security (AgEnty © Conclirrently: “With” the execution ‘and delivery. of such-instrument of ‘Accession.or:
- joinder; - such’ Person shall take all'such ‘actions and déliver to the Securlty Agent all such documents
© and agreements-as: suth -Person waild ' have been reqwred to- defiverto the Security: Agent:on orprior:
o tothe date:of this Agreement ‘had’ stich’ Persan: béén: a party hereto on:the date of ‘this Agreement R
" 'sSuch’additional ‘matertals -shall include, among: ather things, : supplements ‘to each of the Schedules = -
~ hereta “(which - ‘Schedules “shall therdupon altamatically be amended"atid supplemented to Hinciide all
- rinfarmation contained in:-such-supplements): such.that, after giving efféct to the accession or: Jomder of 1o
“oslich Person, each of the: Schedules heretois true complete” and carrect with- ‘respect to’such Person:’
Llas T of ‘the effectwe “dateof “Slch - accéssion-ar, Jornder “The execltion: ‘and: delivery: ofany such o
- instrument 6f accession or joinder; and:the amendment’ and supplementatlon of the Schedules hereto. -~ 0
ass prowded in: the" |mmed1ately precéding senterlce, shall: Aat require thé: ¢ohsent of the’ Borrower aro o
" any. othér Pledgor ‘hereunder. . The. rights and’ obllgatlons ‘of ‘each:Pledgor. hereunder shall remain’ in: fuII'- '
" force and effect notmthstandmg the addltlon of any new: Pledgor as a party to th|s Agreement

e SectlonB 09. Tgrmmatmn Upon the occurrence of the Dlscharge Date the Securrty"'_ :
S _Interests créated: hieréunder:in:favar of the Secunty Agent shall automatlcally terminate ‘and afl:rights:
- UtgltheCollateral shall revert: to the Pledgors,. Upon any.. such termination: of the’ Secunty Interest:
e '.created hereunder or release of Collateral or: any part thereof i accordance with’ the provisionis ofthe- 7o 0
2 Facility: Agreement, - the' Securrty Agent, shall, - -uport: written: request by -and: ‘at ‘the sole” cost and
K _"_expense of the: Pledgors execute and deliver to the ‘Pledgors such: documients as: the: Pledgors shall.__..:.
L reasonably request to: ewdence the ‘termination of the: Security: Interests ‘created’ hereunder and, &s
;o omay. be. requested by a Pledgor, thé -reiease of such Collateral, as: the case may  be; prowded_" S
T hewever, . that- such. Pledgor shall“have ‘delivered ‘to- the. Securlty ‘Agent; together ‘with such. written: .
S reqiiest for a: release inthe case of a partlal relessé, & - form of: release for execution: by the Secunty'-"-' S
Do Agent,-a certificate. of any authorlzed officer of :slich’ Pledgor to the effect that the transaction giving ~
- effect to. such’ partlal reledse s N compliance With the' Facllnty Agreement (on which the ‘Security” Agent-‘ ST
Coimay concluswely rely) .and “suich - other: - supporting - documentation as.the: Securlty Agent ‘may. o
o reasonably request Any such documents ‘shall be: W|thout recourse to orwarranty: by Security: Agent-:_' T
'or the: Secured Parties. The: Securlty Agent ‘shall not have-any iiabilty whatscever to -any: Firiance-Party .00
U AE A résult of cany - rélease” of: Collateral by.it as permrtted by this Section B: 09 1f: any: dlscharge S
- releasel ot arrangement (whether in’ respect of the Secured: Obligations. or any :security for: those
S 'obllgatlons or otherwrse) is made by the Secunty Agent or any other Secured Party.in whole orin:part:
--on s the basis: of @ny: payment, Security - or other: dlsposmon ‘Which is avorded or must: be restored N
o _'msolvency,_l|qU|dat|0n administration: or. otherwise;: W|thout Ilmltatlon ‘then “the'. llablllty of eachﬂ_'._ﬁ'_" i
- Pledgor. . ufider:-this: Agreement W|ll contmue or be relnstated as |f the drscharge release or" R
.-jarrangement had not occurred ' S : i S S . S

Sectmns 1ﬁ wﬁ Thls Agreement and the Gther FIl‘Ial‘ICE Documents.;--' L

_._'constltute the ‘entire agreement and: understandmg among-the: partles herets and supersedé any and.
- all-prior agreements and’ understandlngs aralor written, and any contemporaneous oral agreements- S
and understandlngs relatlng to the subJect matter hereof and thereof_-'- Sl R _ Rt

8 Sectmna 11 .'i. sta" +h : § Unless there has been a breach of a'- S
o --representaﬂon or warranty Sectlon -3:.08; the obllgatlons of ‘each Pledgor ‘which isa’seriés or.a. -l
o portfollo of a Series LP (|nc|ud|ng, wrthout llmutatlon ‘the Secondary Program Series and the Serigs 47 :
-Setigs)” hereunder shaII be limited-in: ali: cases ‘o the: assets of that partlcular Sarieg ‘only; - and- the.
- ---'-Securlty Agent shall not seek” sahsfactron of any obllgatlon from any other serles or portfoho of the__-'-'. T
L _Senes LP ofwhzch such Pledgor |s a senes or portfdllo S - : RERTRRRE




-"_---:.THEREGF)

;:;-’-Zf_-'-‘_INTERESTs GRANTED UNDER THE FINANCE DOCUMENT

...Sections 1z~ GQ\!ERNKNG LAWY, Tﬁxs AGREEMENT SHALL BE GOVERNED BY AND- R
- CONSTRUED IN ACCORDANCE WITH. THE LAWS OF THE STATE OF NEW YORIC (EMCLUDING_"Z i
o SECTIONS B 3401 AND B 14&2 OF THE GENERAL OBLIGATEGNS LAW OF THE STATE OF NEW

 YORK BUT o’msawrse wxmour 'REGARD .TO THE. CQNFLICT OF LAW PRINCIPLES -

Soction 813, SUBMISSION TO  JURISDICTION. 'E'A'C_H:}.“.o'Ef_'TH'E._V_PAET"IES CHERETO

”'-IRREVOCABLY AND'- UNCDNDITIONALLY ‘SUBMITS; “FOR lTSELF CAND ITS . PROPERTY, TO/THE " -~ e

e EXCLUSIVE. JURISDICTION OF/ THE. COURTS OF THE STATE oF: NEW YORK: SI“TTING ‘IN NEW YORK SE e

.:_'.'COUNTY AND. OF ' THE UNITED STATES: DISTRICT : COURT: 'FOR. THE: SOUTHERN ‘DISTRICT | OF - NEW o
- "YORK; AND: ANY APPELLATE COURT'FROM. ANY THEREOF INVANY: ACTION OR: F‘ROCEEDING ARISING: - e
“OUT OF  OR.RELATING 'TO. THIS - AGREEMENT; ORFOR: RECOGNITION OR ENFORCEMENT: OF -ANY -0 0

“JUDGMENT, 'AND ‘EACH OF THE PARTIES HERETO IRREVOCABLY AND UNCONDITIONALLY: AGREES e

~ THAT ‘AL CLAIMS'IN RESPECT OF ANY SUCH. ACTION OR PROCEEDING SHALL BE HEARD AND
 DETERMINED 'IN" SUCH "NEW  YORK''STATE ‘COURT OR,-TO. THE FULLEST EXTENT PERMITTED BY = -

. .'.._"'APPLICABLE LAW, IN SUCH ‘FEDERAL: ‘COURT.: 'EACH OF THE: PARTIES HERI:—I'O ‘AGREES THAT A FINAL:" DR

'JUDGMENT IN ANY SUCH ACTION OR PROCEEDING SHALL BE CONCLUSIVE AND MAY BE ENFORCED": o

.:-LAW NOTWITHSTANDING THE FOREGOING "NOTHING IN THIS AGREEMENT OR ANY OTHER'_:”'

:FINANCE DOCUMENT SHALL:. AFFECT: ANY: RIGHT THATANY:: FINANCE PARTY. MAY OTHERWISE HAVE S
-:TO BRING: ANY ACTION: OR: PROCEEDING “RELATING TO THIS AGREEMENT ‘OR ANY OTHER ! FINANCEH_-_'__.
R ;-'DOCUMENT AGAINST ANY: OTHER: PARTY.. HERETY. ‘OR .ITS :PROPERTIES - IN “THE COURTS OF “ANY - - i
o JURISDICTION: (X) “IF- SUCH: FINANCE PARTY IS NOT: ‘LEGALLY, "ABLE "TO" BRING SUCH: ACTION: OR'__'
_3:PROCEEDING IN THE FORUM SPECIFIED ABOVE (INCLUDING BECAUSE SUCH SPECIFIED FORUM”-'-

"'.'JUDGMENT ‘OR (2) IE: REASONABLY NECESSARY To FA ILlTATE ENFORCEMENT OF ANY SECURI‘I’Y" R

:.'Secstion 8. 14._--SERVICE OF. PRO(:ESS Each.Pledgor rrrevocably appomts the Bormwer as

' rts agent fof service of: ‘process in relation to any; proceedings: beforé any courts located in the: State of
< New: York in: ‘connection: with: this Agreement “The: Borrower hereby accepts Such appomtment Each'.-'

U ACKNOWLEDGES THAT I
0 ENTER INTO ‘THIS AGREEMENT B
e _cmnncm:oms IN THIS SECTION.

Pledgor agrees 6 maintain: the: ‘Borrower as: its agent far: Service Of process: untll thls Agreement g
g -"'termlnated in: accordance W|th ‘Section 8.097 B B
inot|fy ‘Bach: apphcable Pledgor of ‘thé process: willriot invalidate: the: proceedlngs concerned Eath:

Each: Pledgor agrees that failure: by: & process agent to:

: :'-Pledgor consents to the semce of process relatlng to: any proceedlngs by:a notice ‘given:in accordance
i 2If: the’ appomtment of the Borrower teases tu: bie- ‘effective with: respect toiany:

rgd@rviceof proéession kst behalf .in: the: State: of New York and,:

'_for such Pledgor_at the sole cost and expense of such Pledgor

: .__Pledgor, such Pledgor must immediately: appcnnt ‘a furthér: person in‘the State of New: York to! accept :_ 2
if such:Pledgor does: not appoint:a;:.. =~

o Zprocess agent Within 1S days such Pledgor ‘authorizes the Securlty Agent to. appount & process agent e e

. Sectmn-s'is WAIVER OF JURY. TRIAL. EACH PARTY HERETO"HEREW WAWES, 16

- THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT 1T MAY HAVE TOOA .~~~ .
TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR IMDIRECTLY ARISING DUTOFOR = .

' RELATING TO THIS AGREEMENT OR THE TRANSACTIONS = CONTEMPLATED - HEREBY o

' "(WHETI‘EER BASEB _N C@NTRACT, TOR’T QR ANY QTHER THE(}R\"} EACH PARTY H_ERETD_: A :

”.”-REPRESENTED EXPRESSLY oR QTHERWISE THAT SUCH OTHER PARTY: WDULB NOT IN THEZ-"T

L CEVENT. OF LITIGATION, ~SEek To ENFORCE THE FQREG@ENG WAI\!ER CAND (BY o
AND T £ OTHER PARTIES HERETG HAVE BEEN INDUCED TO - L
""AMQNG GTHER THIHGS THE MU’!‘UAL WAIVERS AND:_ S

[Slgnature Pages_ Follow]




: IN WITNESS WHEREOF the part|es hereto have caused thls Agreement Lo be duiy executed by._{'_ T
thelr respectwe authorlzed ofﬂcers as ofthe day ancl year r"rst wr:tten above : S S

PLEDG(}R

CUPLEDGOR: L

L Traﬂsamenca Center -
~600: Montgomer‘y tneet
23 Floor S
' San Francisco, CA 94111
- --j.:-Umted States S

- -'-'-PANTHEON MULTI STRATEGY SECONDARY PROGRAM 2014 S L
. L.Py on behalf of its series CPANTHEON: MULTIS STRATEGY-.."_:_"} R
" SECONDARY PROGRAM 2014, L.P. - GLOBAL SERIES .

‘By:  Pantheon Mult! Strategv Program 2014 us GP LLC T
:-general arther: - S

Transamer[ca Cer
600; Montgomery Street
23’d Floor oo

"_-PANTHEON GLOBAL SECONDARY. FUND v L P T
: -._'By PGSE NV GP, LLC, its yeneral partier; - I
LR Pahtheon_\/entu_res_In; Jits; sole memher

N_ame _MH’/} %V{Mﬂl/bi - L SRATER

_.:_"_NO_thE Address

Bv Pantheon Ventures _n(_ v 1ts sole member

- 5_ [§|gnature page.t'a Limlted Partner-_j'._'_:-. i o

Pledge Aqreement]




. pLEDGOR:

CPLEDGOR:

L Im w m ufwm -
o _;"_Notlce Addres
.-"Transamerlca Ci _nte.r R |

TG0 ME nLgomer\/ Street
23%Floor.

At

U600 Mat tgomery Street e
239 Flog i,

- San Francisc
AN D

[SIQﬂature paqe to llmlted Paﬁner _:.:_' RN

. 'PANTHEON. ACCESS SECONDARY. PROGRAM L.P.; on hehalf "
Coioflits Series: PANTHEON ACCESS SECONDARY PROGRAM, L.P. .
W SERIES 470 R

:'-Pantheon Access US GP LLC |ts generai partner
R %ntheon Veptures ;nc |ts solc mcmber

S Franasco CA 94113, S
Dragos Bucataru L

PANTHEON GLOBAL SECONDARY FUND VZ SCSP

: ﬁ' _represented byits generai partner; PGSF VI GP s A R L

|tself represe nted by

By __'P_a_nth_e_o_n Vent_ure_s_ _I_nc |t_s 5ole_ _m_eml__af;r_ e

| Netcesdgress

: a'merlc‘i Cente"

Drago &kaamexﬁif}j?“ﬁ;ﬁ;,~¥7*f,ﬁfwl-*

Pledge Ag reeme nt]




CPLEDGOR:. e 'PANTHEON Access.-s'ectmmnv PROGRAM LP on- behalf_-- L
P I '_"':uf its series: PANTHEON ACCESS SECONDARY PROGRAM L P S
L= BERIES 47 e L R
By Pantheon Access US GP LLC |ts general partner, S
: By Pantheon Ventures Inc o |ts sole member S

th t'iee.'ﬁ'ddreés:

o -Transamenca Center.
600 Montgomery Street
23" Floor i

S SEn Francnsce CA 94111 R

'_'Attn Dragos Bucataru e

CPLEDGORY - i:f_P’Wjﬂ:ﬂ'b"&;_*G'i_-em‘Sfc:c'mﬁt FUND VI SCSP

600, Muntgomery Street T L T e
S _.'-23“"Floor S .1 S e e T

R _-.'San: renmsco CA94111
Dragos Bucataru

pLebgoR: o 'pANTHEGN FEDERER Hotomcs--tp' S
e e ."By ‘Paritheon Federer GP, LLC; its. general partner
: a_nLheon Ventures-l tef s.sole member

: 3 Notlce .Addressz'

L Z_Transamerica Center

CLIE00: Montgomery Street
Si23%Floor :

' San Francisco; 'CA 941’11-

: -_Attn Dragos Bucataru

B [Signature page to Lln'uted Partner
Pledge Agreement]




. PLEDGOR: . PANYHEON INTERNATIONALPLC

:For ‘the _';purposes of Sectlons PAN'TH';EUN_E;;F‘Eh:g'E‘lE'IR;Z_L;ﬁ.': g
8 14 8 15 and 8 16 only e

'ifo'r the purposes of Sectnons PANTHEGN FEDERER GP, LLC .
4 07 8'1_5_and 8 16 on!y T e T

{Slgnature page to le:ted Partner
Pledge Agreement]




- PLEDGOR: -

For purposes of SECtIOnS 8 14 and

. PANTHEONINTERNATIONAL PLC® 7

 Notee pdess:

: --__.:Transamerlca Center

600 Montgomery Street
_""'23rd Flogr:ia

' 'San Francisto, CA 94111

-Attn Dragos Bucataru .

B 15 only T

For DUI po-:ee of Secti

8 15 onfy

B ":'Z._-'_"Tltie : \)‘{m@(
- __-'_'Z'Transamenca Centar _'.;.j S
S0 Montgomery Street
234 Floor
L SAN Francisco; CA 94111
U Attn: Dragos Bu_cat_ar_u

o _mm %MMW
: Tltle _ fﬂW G

: _f.jTransamerlca Center SR
S 600 Montgomery Street o

S 23 Floor o
LhSan Franusco, CA 9411 .
" Attn: Dragos Bucataru -

. pAN'THéE_“éN__Fm%E'RER; Lp.

@mw

'PANTHEON FEDERER GF, LLC’

:B\/

[S1gnature page-to Limited Partner A
: P!edge Agreement]




| GECURITY AGENT: © ' CREDIT SUISSE AG, ACTING THROUGH IT5
: RPN CAYMAN ISLANDS BRANCH, as Security Agent.

- ‘fg,’”e Susan Enrght :
Authmnzed Slgnatoa'y

ay: ._:..; o _:_:  - __; e -f . _f o
‘Mame: T

S e ErrcKeatie :

"T!t_'ei" Authenzed%zgnatory

: _'_'[Signafﬁ'fé .page' to Limitad F"értner_' S
Pladge Agreament] o



. SCHEDULE T -

IST OF PLEBQED PARTNERSHIP INTERESTS

-..:_PLE[:GOR NAME 'PANTHEON GLOBAL SECONDARY: FUND v, LP:

Pantheon Federer S .'P.ar"'t'néf'sh'i'p:_'._ S gl 91745050 Certificated

" PLEDGOR NAME: PANTHEON MULTI-STRATEGY SECONDARY FROGRAM 2014, LP. ~'GLOBAL SERIES

Pantheon Fed'erer o partnership B L 067 b Certificated
' ‘L. P o INRRRESE T e T GaeUry

" PLEDGOR NAME: PANTHEON ACCESS SECONDARY: PROGRAM, LP. = SERIES 47 = 0

Pantheon Federer '--';‘.-Pé'rfhérsh'ip R S S 5.59% e C'ert'iflcafed_'_
- LP i IREEREST e e  BeCURY

- PLEDGOR NAME: PANTHEON. GLOBAL SECONDARY FUND VI SCSP.

. Pantheon Federer, ' . - Paitnership . - B 31-.'53%_ R ‘Ceftificated =
g LP S IRkRRESE L T T e T BeClrty

Scheduias bo Linited Partner Pledge '_ e
Agreement !




7 SCHEDULE T -

 PLEDGOR NAME: PANTHEON FEDERER HOLDINGS LP

Pantheon Federer, . - Partnérship BT 2 C L Certificated
P e IR, L e T e Geelrly

'PLEDGOR NAME: PANTHEON INTERNATIONAL PLC. -~

. Pantheon Federer, - Pafthership. . - - c4n o gayew oo Certfficated
i ' L T Gy

con Pl nterest

- sehedules to Limted: Partrer Pladge IREEI
: S Agreement




' SCHEDULE IX(a)

- [LEGAL NAME _pAN‘tHE@N GLQBALSECONQARYFUNDV, T
e e RYFUNDY, . [

- [ TRADE NAMES OR OTHER NAMES | None -

- | ORGANIZATION TYPE. . . .| Limited Partnership_

. [3URISDICTION OF ORGANIZATION: . .| Delaware

- | SOLE GENERAL PARTNER . | PGSFVGP, LLC

e CH'I'EF;EX.EC.:QTI'\IQE_Q#FECE___ ) '- ] Transamerica Center 600 MontgomeryStreet -
S T e T e e -23rd Floor, San Franasco CA 94111 SR

 [LEGAL NAME OF PLEDGOR . | PANTHEON MULTI- STRATEGY sscaumm s
S h ) PROGRAM 2014, LP. - GLOBAL SERIES |

LEGAL NAME OF SERIESLP | PANTHEON MULTT STRATEGY SECONDARY .
s T e e T T e :_PROGRAM 2014 |_p - S

[ TRADE NAMES OR OTHER NAMES . No-ne-_----_.'_.'_ .

| ORGANIZATION TYPE OF PLEDGOR . | Series ofa Limited Partnership -

* [ JURISDICTION OF ORGAMIZATION: . .| Delaware .

| SOLE GENERAL PARTNER, .. . Panthecn rveum trsmgyf'mgram 2014US GP,. . | - - o

Cf'HE.E;? E;XE.CUTI\?E-OFFICE'_.'_ _ . . .'Transamerlca Center, GOG Mantgcmew;‘.‘atreet .
T S -'23rd Floor, San Franmsco CA94111 R

Schedules ta lelted Partner P!edge Rt
Agreement B :




o SCHEb'ﬂLE_"i'I(é) _-ﬁ oo

. TLEGAL MAME OF PLEDGOR . . . _'PANTHEON ACCESS SECQNDARV pmemm,
oo e L - SERIES 47 e

. [LEGAL NAME OF SERIESLP . . :'_PANTHEQN-_ACCESS SE_CQ&DA;;Y PROGRAM, LP. |-

* [ TRADE NAMES OR OTHER NAMES. . | Nome ..

- [ORGANIZATION TYPE OF PLEDGOR | Seres ofa Limked Partnership . . . |

| JURTSDICTION OF ORGANIZATION:

' [GOLE GENERALPARTMER .~ . - . | Pantheon AccessUS GP,LLC_

CHIE?:EXECUTEVE-_ OFFICE E -'.Transamenca Center 600 Montgomery Street,
e S B L ':.23rd Floor, San Francnsco "CA_94111 S

[LEGAL NAME OFPLEDGOR .;-'-'PANTHEQN GL{!BAL SECONDARY FUNB vz 1

[ TRADE NAMES OR OTHER NAMES

"'Specual lelted Partnersh|p (Soc:ete en :
;:j'command:te specrale) e

| ORGANIZATION TYPE OF PLEDGOR. -

. [JURTSDICTION OF ORGANIZATION: | Lxembourg: .

- | SOLEGENERALPARTNER = . . . {PGSFVIGPSA L . oo o

i CHEEFEXECUTI\IEOFFICE : - o : 47‘, avenue Jonn F Kennedy, L 1855 : -
I e T .'_Luxembourg, Grand {::nuchyr of Luxemtmurg o

Schédulgs te: lested Partnar P!edge
o X Agrgement



SCHEDI.SLE II(a) oo

LEGAL NAME OF PLEDGDR

?ANTHEON FEDERER HOLDINGS LP

[ TRADE NAMES OR OTHER NAMES

None

[ ORGANIZATION TYPE OF PLEDGOR

Exerﬁpted lLimited Pa'rt'nership

[ JURISDICTION OF ORGANIZATION:

Cayrﬁan_lslands

| SOLE GENERAL PARTNER

T Pantheon Federer GP, LLC

" [ CHIEF EXECUTIVE OFFICE

_c/o Maples Corporate Services Limited
|'PO Box 309, Ugland. House R :
{-Grand Cayman

[ Ryi=110a

‘| Caymanlslands.

[ LEGAL NAME OF PLEDGGR '

PANTHEON INTERNATIONAL FLC

“ORGANIZATION TYPE OF PLEDGOR

_'Pubii'cwk._'imited Combany .

[ JURTSDICTION OF ORGANIZATION:

' Uhited Kingdom .

.| CHIEF EXECUTIVE OFFICE

] .'10 Fmsbury Square 4th Floor
'-._'-Lendon, EC2A 1AF R

| REGISTERED OFFICE

Devan, EX4 4EP’

ﬁaaufart House 51 New Nerth R@ad Exater

o Schedules to Limated Partner Piedge L

Agreermnt




SCHEDULETI(h)"

o Nome

Ul USchedules to Limited: Parter Pladge
CoAgreement ol




SECONDARY FUND'V,

U LISTOF FILINGS MADE . o
| TO PERFECT SECURITY INTERESTS

"PANTHEON: GLOBAL.

: : ;_'L P

| Financing :

-Delaware. Secretaryﬂ "

Staterment
Sl _ofState -

' SCHEDULE 111

;._'_SPANTHEON MULTT: e
| STRATEGY. SECONDARY " foi
<L PROGRAM 2014, P =
L GLOBAL SERIES D

UCC-10

Financing ' Statement -

: 'Cahfarme Secretary:-"'. '
~of State 0 S

Delaware Se'cretary _ o
of State and '

- [ PANTHEON ACCESS. -

| SECONDARY PROGRAM, [~ .

[P = SERIES 47

TUCC-1 . Financing - Statement - |- Delaware Secretary
- Fo 'of-Sta'te""and' .

o _Calsforma Secretary -': L
'_of State R I

| PANTHEON MULTI=

_ I Vot ol e
| STRATEGY SECONDARY | .= = .
' -_":PROGRAM 2014, LP.

| Fiianeing: Statement
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