Companies House

MRO1 e

Registration of a Charge

Company name: THE CURRENCY CLOUD GROUP LIMITED
Company number: 06324658

XEWQWCOP

Received for Electronic Filing: 02/01/2018

Details of Charge

Date of creation:  30/12/2017

Charge code: 0632 4658 0004

Persons entitled: KREOS CAPITAL V (UK) LIMITED

Brief description: PLEASE SEE SCHEDULE 1
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
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INSTRUMENT.
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6324658

Charge code: 0632 4658 0004

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 30th December 2017 and created by THE CURRENCY

CLOUD GROUP LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 2nd January 2018 .

Given at Companies House, Cardiff on 4th January 2018

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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EXECUTION VERSION

DATED -30

December; 2017

THE CURRENCY CLOUD GROUP LIMITED

as Pledgor

and

KREOS CAPITAL V (UK) LIMITED

ds Pledgee

PLEDGE AGREEMENT

e J.Uﬁj—d/ k‘ eafhlyy  Aaaby, _dand, %m”
,mi-cﬁ.;i‘s‘:m«?*‘x.;{i MJJ’-T\L\ E.}-u%m.i
Ao pEESG epe W L«wz;:sm._m Al 200,
FyTor ey pm"ﬁ‘w 2 V’“‘: ﬁ?: -\_,-rfrrlfftx
‘::"“?TT“H' :;f EL-L t;hc&w\wué Lok T g &7
W e 'Fi_m“ Lot
L{Mc}»{ﬁ-—":m-ﬁ
Eiled 3

Q_, G; Fain r'z}’ Qﬂ] iF

e YaYatol A T e YA



PLEDGE AGREEMENT (this "Pledge Agreement”), dated as of 20 December, 2017
hetween The Curvency Cloud Group Limited, a company incorporated and registered in Fngland and Wales
hHaving s seat in London under registered number 06324658 whinse registered office is at oth Floor o7
Cheapside; London, England, EC2V 6DN (the "Pledgor”), and Kreos Capital V (UK) Limited, a company
incorporatéd and reg;stemd in Englond and Wales under regi,stratmn nutnber 09728300 and whose
registered office is at 25 Old Burlington Streef, London WiS 5AN {the " ledgee ", which expression shall

inclede lt.s successors; assigns and transferees.

REAS, pursuant tea loan agreement concluded betwveen the Pledgor and the Pledgee
dated as ﬂf e December, 2017 {as amended, restated, supplemented or otherwise modified
from time to Time, the "Loan Agreement}, the Pledgee has agreed to provide the Pledgor with a loan
facility of upto €5,700,000 (the "Loan™), subject to the. termis and conditions of the Loan Agreemient;,

WHEREAS, the Pledgor owns 160% of the Equity Interests of The Currency Cloud Ine., a Delaware
eorporation (the "Company), and, as security for the Loan, has agreed to grant a Lien on all of its right, title
and interest in, to and under such Equity Interests in favor.of the Pledgee.

WHEREAS, in order to secure all Secured Obligations, the Pledgor has agreed to execute and
deliver to the Pledgee a pledge agreement in substantially the form hereof.

NOW, THEREFORE, in consideration of the premises and for other good and valuable
consideration the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as
follows:

Secton 1. Definibons.

101 Definition of Terms Used Herein Generally Al capitalized terms used but not defined
herein shall have the meanings specified in the Loan Agreement. All terms used herein-and defined in the:
NYUCC shall have the same definitions herein as specified therein; provided, however, that if a term is
defined in Article 9 of the NYUCC differenitly than in another Article of the NYUCC, the term has the:
mieaning specified in Article 9 of the NYUCC.

‘ro2.  Definition of Certain Terms Used Herein As used herein, the following terms shall have the
following meanings:

L

“Pebt Documpent” means each of the Lioan Agr@ement the. Exnmng Loan-Agrecment; the Security
Docwmients, the -Existing Security Documents and any other docurnent designated: as such by the Pledgee_
-and the Pledgor, and "Debt_Dmcumcnts ‘shall be construed accordingly.

"Debtor: Relief Laws” means the Bankruptey Code of the United States; and all other Tiquidation,
conservatorship, bankruptey; assignment for the benefit of creditors. moratorium, rearrangement,
recefvership, insolvency, reorganization, or similar debtor relief Laws of the United States or other
applicable jurisdictions from time to time in effect and affecting the rights'of creditors genevaily.

"Default Rate” means the defanlt interest rate calculated pursuant to the Loan Agreement.
"Enforcement Event” means an Event of Default as defined in the Loan Agreement.

"Equity Interests™ means, with respect to any. Person, all of the shares of capitel stock of (or other
ownership or profit interests in) such Person, all of the warrants, options or other rights for the purchase or
aequisiion from such Person of shares of capital stock of {or other ownership or profit interests in} ‘such
Person, all of the. securities convertible into or exchangeable for shares of capital stock of (or other
ownership or profit interests 1) such. Person or warrants, rights or options for the pun:-haae or Acquisition
from such Person of such shares (or such other interests), und ull of the other ownership or profit interests in
such Persan (including parmership, member or trust interests therein), whether voting or nonvoting, and
whether or 1ot such shares, warrants, options, rights or other interests are cutstanding on any date of
-determination.



"Events” hasthe meaning specified in Section 7.03(x}.
"Existing Loan Apresment” has the meaning set out in the Loan Agreement.

"Existing Security Documents™ has the meaning set out jin the Loan Agreement.

"Extraordinary Pavments” has the meaning specified in Section 5.01(b).

"Governmental Authority™ means the government of the United States or any other nation, or of any
political subdivision thereof, whether state or local, and any agency, autherity, instrumentality; regulatory
body, court, central bank. or other entity exercising executive, legislative, judicial, taxing; regulatory or
administrative powers or functions of or pertaining te government (including any supra-nationa] bodies'
suchas the Furopean Union or the European Central Bank).

"Judgmernt Currency” has the meaning specified in Section 15.11.

"Laws" means, collectively, all interiational, foreign, federal, state-and local statutes, treaties, rules,
guidelines, regulations, ordinances, codes and administrative or judicial precedents or anthorities, including
the intérpretation or administration thereof by any Governmental Authority charged with the enforcement,
interpretation or administration théréof, and all applicable administrative orders, directed duties, requests,
licenses, authorizations and permits of, and agrdements with, any Governmental Authority, in each case
whether or-not having the force of law. '

"Lien” means a Security Intevest ds defined in the Loan Agreement.

"NYUCC" means the Uniform Commercial Code as in effect in the State of New York from time to
time.

"Person” means any natural personm, corporation, Hmited H'abiﬁt‘y company; triast, jOlIlt venture,
association, company, partnership, Governmental Authority or other entity.

"Pledge Agreement Documents” has the meaning specified in Section 3,04.

"Pledged Collateral® has the meaning specified in Section 2.01.

"Pledged. Interests” has the meaning specified in Section 2.02(b).

"Fledged Secwrities” means Pledged Stock and Pledged Interests.
"Pledged Securities Schedule” means Schedule 1 hereto as the samie may be updated or modified
from time to time by the Pledgor in aceordanie with the terms hereof.

"Pledged Stisck” has the meaning specified in Section 2.02(a}.

"Secured Obligafions” means al! the labilities and all other present and future obligations at any
time due, awing or ineurred by the Pledgor to the Pledgee under the Debt Documents, both actual and
contingent and whether incurred solély or jointly and as prineipal or surety or in any other capacity.

“Securities Act" has the meaning specifiedin Section 7.01(c).
"Security Interest” means any security interest granted By the Pledgor pursuant £ Section 2. 61, ds

well as all other security interests created or assigned as additional security for the Secured Obligations
pursuant to the provisions of this Pledge Agreement.

“Subsidiary” of a Person means a corporation, partnership, joint venture, limited Liability company
ar other husiness entity of which a majority of the shares of seeurities of other interests having ordinary
voling power for the election of directors or othér governing hixly (other than seeurities or interests having



such power only by reasdn of the happening of & contingency). are at the tine beneficially owned, or the
management of which is otherwise controlled, directly, or indirectly through-one or more intermediaries, or
both, b\ such Person. Unless otherwise Spemﬁed all references Herein to a "Subsidiary” orto " "Subsidiaries”
shall refer to a ‘Subsidiary or.Subsidiaries of the Pledgor.

"UCC" meang the Uniferm Cemmercial Codeas in éffect in any jurisdiction.

103 Rules of Interprefation Refefences_ to "sections”, "Exhibits™ and "Scliedules” shail be to
Sections, Exhibits and Schedules, respectively, of this Pledge Agreement unless otherwise specifically
pmmded Any of the terms. defined in this Pledge Agreement may, unless the.context otherwise requires, be
used in the singular or the plural depending on the reference. All references to statutes and related

regulations shall include (unless otherwise specifically prﬂﬂded herein) any amendments of same and any
successorstatutes and regulations.

Secction 2, Pledge

2.01.  Grant of Security Interest The Pledgor hereby pledges to the Pledgee, and grants to the
Pledgee a first priority security interest in, the collateral described in Segtion 2.02 {callectnely, the "Pledged
Collateral") to secure the payment or performance, as the case may be, in full of the Secured Obligations,
whether at stated maturity, by acceleration or otherwise.

2'0a. Description of Pledged Collateral The Pledged Cblla‘teml with respect to the Pledgor, is
deseribed as follows and on any separate schedules at any time fumished by the Pledgor to the Pledgee
(which schedules are hereby deemed part of this Pledge Agreement):

(a) all right, title. and interest of the Pledgor as a Lolder (whetlier now or in the futare)
in (3 all shares or other Equity Interests in respect of those corporations and other entities deseribed under
the Pledgor's name on the Pledged Securities Schedule, or any warrants to purchase or depositary shares. or
other rights in respect of any such interests, and (y) all shres of stock, certificates (if any), instruments or
other docurnenits evidencing or representing the same (all such Equity Interests.and other rights, whether
now awned or hereafter acquired, whether certificated er uncertificated and whether or not described on the
Pledged Securities Schedule, to be referied 1o herein collectively as the "Pledged Stack™):

(b all right, title and interest of the Pledgor in and to all meémbership or parinership
interests and other Equity Intefests issued fo the Pledgor by any Person that is a limited hability company;
limited partnérship or similar entity deseribed on the Pledged Securities ‘Schedule (all such membership,
partnership or éther Equity Interests, whether now owned or heveafter acquired, whether certificated or
uncertificated, and whether or not described on the Pledged Sevurities Schedule, to be referred to herein
collectively us the "Pledged Interests™), together with all’ capltal and othel accounts maintained by such
Pledgor with respect to the Plédged Interests and all income, gain, loss, deductions, and credits ullocated or
allocable to such accounts;

{c) all right, title and interest of the Pledgor in and to all present and future payments,
proceeds, dividends, distributions, instruments, compensation, property, assets; interests and rights in
respect of.or exchange for the collateral listed in clauses (1) and (b} above, and all monies due or to become
due and payable to the Fledgor in respect of or exchange for such collateral or otherwise paid, issued or
distributed fiom time to time in. respect of ar in f,xc,han;;e ther efm, and any certificate (it any); instrument or
other document evidencing or representing the same (including, mthout limitation, all procceds of
dissolution or Hquidation); and

(d) alf proceeds of all of fl]’&'ﬁ}l'eg{)ing_, of every kind, and all proceeds of such
proceeds.
2.03. Pelivery of Certificates. [nstiumeilts. E.tc_.

{(a) The Pledgor shall deliver tothe Pledgee {to the cxtent notalready provided to the



Pledgee):

(1) all o,r‘igfhal shares of stock, certificates, instruments-and other documents
evidencing or representing the Pledged Collateral concurrently with the execution and delivery of this Pledge
Agreement, and

(it the original shares of stock, certificates, instruments or other documents
evidencing or'representing all Pledged Collateral acquired by the Fledgor after the date hereof (other than
Pledged Collateral that this Pledge Agreement specifically permits the Pledgor to retain) within 10 days after
the Pledgor's receipt thereof.

(1)) All Pledged Securities delivered to the Pledgee shall be accompanied by duly signed
but undated stock transfer forms.

To the extent any Pledged Securities are uncertificatéd, Pledgor héreby acknowledges. and agrecs
that such securities shall only be certificated after prior written notice has been provided to Pledgee, and
upon such certification, such securities shall promptly be delivered to Pledgee, accompanied by an
instrument of assigniment duly exceuted in blank by Pledgor. Pledgor shail ¢ause the books of the Comipany
to reflect the pledge of such shares.

2.04. Registration At any time following the occurrence and during the continuanee of am
Enforcement Event, the Pledgee may cause all or any of the Pledged Securities to. be transferred to or
registered in its name or the name of its nominee or nominees.

2.05. Authorization to File Financing Statements The Pledgor hereby irrevocably amitherizes the
Pledgee af any time ynd from time to time to {ile in-any appropriate jurisdiction in whiech the UCC has been
-adopted any initial financing statements and amendments thereto that
(a} describe the Pledged Callateral and (b) contain any other information required by part 5 of Article ¢ of
the UCC for the sufficiency or filing office acceptance of any initial financing stiatement or-amendment,
including whether the Pledgor is an organizatioh, the type of organization and any organization
identifieation number issued to the Pledgor. The Pledgor agreds to furnish any such information to the
Pledgee promptly upon request. The Pledgor also ratifies its authorization for the Pledgee to have filed in any
UCCjurisdiction any like inifial financing statements or amendments thevéta if filed prior to the date hereof.

Section 3. Representations and Wiarranties. The Pledgor hereby represents. and warrants to the
Pledgée that:

'3.01.  Pledgor's Legal Status. (a) The Pledgor isan organization of theé type; and-is organized in the
jurisdietion, set forth under the Pledgor's name on Schedule 1 hieieto and
{b) Schedule 1 hereto sets fovth the Pledgor's organizational idestification aumiber.

3.08.  Pledges's Legal Name. The Pledgor's exact legal ame is that set forth under the Pledgaor's
name on Schedile 1 heret and on the signature page hereof or thereof.

3.03.  Pledgar's Locations. Schedule 1 hereto sets forth the Plédg_m's_ place of b_usi,ne,ss'or {if it has
more tharn one place of business) its chief executive office, as well as its mailing address if different.

3.04.  Authority: Binding Obligation: No Canfliet. The Pledger has full power and authority to
execute, deliver and perform its obligations in accordanee with the terms of this Pledge Agréement and the
other documents, agreements and supplements to be executed pursuant tothe térms hereof (collectively, the
"Pledge Agreement Documents”) and to grant to the Pledgee the Seeurity Interest in the Pledged Collateral
pursuant hereto, without the conscut or approval-of any other Person other than any donsent or approval
that has heen obtained and is.in full force and effect. This Pledge Agreement has been duly authorized,
exccuted and delivered By the Pledgor and is the legally valid and binding obfigation of the Pledgor,
enforceable against the Pledgor in accordance with its terms, except as énforcement may be limited by
Debtor Relief Laws or equitable principles relating to oriimiting creditor's rights-zeierally. The granting to



the Pledgee of the Security Interést in the Pledged Collaters] of the Pledgor hcrcunder, the execiition by the
Pledgor of this Pledge Agreement and the performdnce by the Pledgor of its obligations heréunder do not
and will not (a) result in the existence or imposition of any Lien (other than such Security Interest) fior
obligate the Pledgot to create any Lien {otherthan such Security Interest) in favor of any Person over all or
any of its assets; (b) conflict with any agreéement, mortgage, bond or otheér instrument to which the Pledgor is
a party or which is binding upon the. Pledgor or any of its assets; (¢) conflict with the Pledgor's certificate of
incorporation, Kmited hability company agreement, operating agreement, by-laws, or other organizational or
charter documents; or (d} conflict with.any law, regulation orjudicial order binding on the Pledgor orany-of
the Pledged Collateral of the Pledgor.

3.05. Title to Collateral. The Pledged Collateral is owned by the Pledgm free and cledr of any Lien,
except any Permitted Security (as defined in the Loan Agreement). Except in commection with any Permitted
Security, the Pledgor has nist filed or consented to the filing of (a) any financing statement or analogeus
doéument under the UCC or any other applicable laws covering. any Pledged Collateral, or (b) any
assignment in which the Pledgor assigns any Pledged Collateral or any sécurity agreement or similar
instroment covering any Pledged Coliata al with any foreign governinerntal, mummpal pr other office, which
financing statement or analogous document, assigniment, security agreement-or similar instrument is still in
effect. ' '

3.06. Pledged Collateral: A complete and aceurate list and description of all Pledged Securities of
the Pledgor is set forth on the Pledged Securities Schedule.

3.07. Percentage Quwpership. The Pledged Securities of each-isstter specifically ideéntified on the
Pledged Securities Schedule constitute, and until the final payment and satisfaction in full of all of the
Secured Obhgattom (other than any inchoate fiideminity obligations}), shall continue to constitute, the
percentage of the outstanding equity ofeachi such issuer as indicated on the Pleclged Securities Schedule.

2.08. Al of Pledgoi's Tntercsts. As of the date hereof, the Pledged Collateral of the Pledgor set
forth on thé Pledged Securities Schedule constitutes all of the equity interests of the Pledgon in-each issuer
specified therein.

3.09, Due Authorization. E'ic.l The Pledged Securities listed on the Pledged Securities Schedule
hereto have'been duly authorized and validly issued and are {ully paid and non-assessable, to the extent such
concepts are applicable, and are not subject to-any options to purchase or similar rights of any Parson,

3.10 Required Consénts. Except (x)-as may be required i in connegtion with any disposition of any
portion of the Pledged Securities by faws affec,tmg the Dﬁ'enng and sale of securitigs genetally, (v as have
been obtained and remain in full force and effect and (z) for filings to be made in connection. with the
security interest granted herein, no censent of any Person {including partners, members, sharcholders or
creditors of the Pledgm or of any Subsidiary of the Pledgor), nor any heense, pernnt approval or
authorization of, exemption h}, notice or report. to, or registration, filing or declaration with, any
governimental instrumentality, is required (and no other restriction on transfer or veto right may be
exercised by amy Person) in connection with (i) the -exceution, delivery, performance, validity or
enforceability of this Pledge Agreement, (ii) the perfection or maintenance of the Security Interest in. the
Pledged Collateral created hereby (including the first priority natare of such. Security Interest) or (iii) the
exercise by the Pledgee of the rights provided for in.this Pledge Agreement.

Section 4. Covenants The Pledgor hereby covenantsand agrees with the Pledgee as
follows:

#oo1.  Pledgor's Legal Status Without providing at least 30 days’ prior written notice to the
Pledgee, the Pledgor shall not.change its type of organization, jurisdiction of arganization: or other legal
structure.

4.09.  Pledgor's Name Without providing at least 30 days' priorwritten notice to the Pledgee, the
Pledgor shall gt change its name!



4.03. Pledgor's Organizational Number Without providing at least 30 days' prior written notice to
the Pledgee, the Pledgor shall not change its organizational identification number if it has one. If the Pledgor
does not have an organizational identification number and later obtains one,. the Pledgor shall forthwith
notify the Pledgee of such organizational identification numper.

4.04. Locabions Without providing at least 3o d:ns’ prior wiitten notice to the Pledgee, the
Pledgor shall not change its principal residence, its place of businéss or {if it has move than one.place of
business) its chief executive office or its mailing address.

4.05.  Title to Collateral (2} Fxcept for the Security Interest herein granted, the Pledgor shall be
the owner of the Pledged Collateral freé from any Lien other than Permitted Security; and the Pledgor, at its
sole cost and expense, shall defend the same against all claims and demands of all Persons at any fime
claiming the same or any interests therein adverse to the Pledgee, other than Persons holding Permitted
Seeurity; and (b) the Pledgor shall not sell 6r otherwise dispose of, or p]edge martgage or create, or suffer to
exist a Lien, other than Permitted Security, on; the Pledged Collateral in favor of any Person other than the
Pledgee and the inclusion of "proceeds” of the Pledged Collateral under the Security Interest granted herein
shall not be deémed a comsent by the Pledgee to any sale or other disposition of any Pledged Collateral.

4.06. Taxes The Pledgor shall pay promptly when due all taxes, assessments, governmental
charges and levies upon the Pledged Collateral.or ineurred in connection with the Pledged Cellateral of the
Pledgor or incurred in connection-with this Pledze Agreement.

4.07.  Further Assurances The Pledgor will, from time to time, at its expense, promptly execute
and deliver all further insfruments and deeuments and take all firther action that (i) may be required
pursuant-to this Pledge Agreement or necessary 1o perfect or (i) that the Pledgée may rms.oudbl!. request in
order to perfect and protect, any Security Interest granted or purported to be granted hereby or to enable the
Pledgee toexercise and enforee its rights and remedies hereunder with respect to any Pledged Coliateral:

Seection 5. Voting Rights and Certain Pavments

5.01.  Yoting Rights and OQrdinary Payments Prior to_an Enforcement Eveni So lodg as no
Enforcement Event shall have vecurred and be. continuing, the Pledger shall be entitled:.

(1) 1o exereise; as it shall think ﬁt' but in a manncr not incopsistent with the terms
hereof and/or the terms of the other Debt Documents, the vating power with respect to the Pledged
Collateral, and for that purpose the Pledgee shall {if any Pledged Securities of such Pledgor shall be
registered in the name of the Pledgee or its nominee) execute or cause to be exceuted from time to time, at
‘the-cxpense of the Pledgor, such proxies or other instruments in fivor of the Pledgor or its dfomines, in such
form and for such purposes as shall be reasonably réquired by the Pledgar and shalt be spécified in a written
request therefor, e eriable it to exercise such voting power with respect to the Pledged Securities; and

th) except as: otherwise provided: in Section 5. a2, to receive and retain for its own
account any and all payments, proceeds, dividends, distribufions, monies, compensation, property, assets,
instruments or rights to the extent sucl are perinitted pursuant to the terms of fhe Loan Aprecment.

5.02.  Voting Rights and Grdinary Pavinenis After an Enforcement Bvent Upon the occurrence
arrd durmg thc continuance of any Enforcement Event, all rights of the. Pledgor to exercise or refrain frony
exercising the voting and other consensual rights that it would otherwise be entitled to exercise pursuant to

Section 5.01(a) and to receive the payments, proceeds, dividends, distributions, monies, compemdtmn
property, assets; instruments or rights that the Pledgor would otherwise be authorized to receive and retain
pursuant to Seetion 5, 01{131 shall cease, and thereupon the Pledgee shall be entitled but net obligated 1o
exercise all voting power with respect to the Pledged Securities and to receive and retain, as additional
cotlateral “hereunder, any and all payments, procecds, dividends, distributions, menics, compensation;
property, assets, instruments or rights at any time deelared or paid upon any of the Pledged Collateral after
suel an Enforcement Event and.otherwise to act with respect to. the Pledged Collateral as outright over
thereot.




Section 6. All Pavinents in Trust All payments, proceeds, dividends, distributions, monies,
C{)mpenbatlon, property, assets, instruments or rights that are received by the Pledgor contrary to the
‘provisions of Seetion & shall be réceived and held in trust for the-benefit of the Pledgee, shall be segregated
by the Pledgor from other funds of the Pledgor aud shall be forthwith paid over to the Pledgee as Pledged
Collaterdl in thie sameé form-as so received (with any necessary endorseinent}.

Section 7. Remedies

=.01. Disposition Upon Default and Related Provisions

[a) Upon the securrégnce and during the continuance of any Enforceriient. Event, the

Pledgee may exercise in respeet of the Pledged Collateral, in addition to-othér rights and remedies provided

“for hersin or otherwise available to it, all rights of voting, exercise and conversion with respect to the Pledged
Collateral and all of the rights and remedies of 2 secured party under the NYUCC at that time (whether oz

not applicable to the affected Pledged Collateral) and may also, without obligation to vesort to other security,

at any time and from timie to time, sell, resell, assign and deliver, in. its sole discretion, all or any of the

Pledged Collateral, in one or more parcels at the same or different timés, andall right, title and interest,

claim and demand therein and right of redemption thereof, on any securities exchange on which any Pledged

Collateral may be listed, or at public or private sale, f'or casll, upon ciedit or for future delivery,: and ih

connection therewith the Pledgee may.grant optians:

) Tf any of the Pledged Collateral is sold by the Pledgee upon eredit or for fiture
-delivery, the Pledgee shall not be liable for the failure of the purchasm to purchase or pay for the same and,
in the event.of any such failure, the Pledgee may resell such Pledged Collateral, In no event shall the Pledgor
be credited with any part of the proceeds of sale of any Pledged Collateral until cash payment therefor has
actually been received by the Pledgee.

(o) The Pledgee may purchase any Pledged Collateral at any public sale and, if any
Pledged Collateral ts of a {ype customarily sold in a rccogmzed market or is of the type that is the sub_]u,t of
widely distributed standard price quotations, the Pledgee may purchase. such Pledged Collateral at private
sale, and in each case may make payment therefor by any means, including, without limitation, by release or
discharge of Secured Obligations in lieu of cash payment.

{d) The Pledgor recognizes that the Pledgee may be unable to effect 2 public sale of alt
‘or part of the Pledged Collateral consisting of securities by reason of certain prohibitions contained in the
Securitics Act of 1933, as amended (the "Securities Act™), or in applicable blue sky or other state securities
laws, as now or hereafier in effect, but may be compélled fo resort to one or more private sales to-a restricted
group of purchasers: who will be obliged to agree, among other things, to acquire snch securities for theirown
‘account, for investment and without a view to the distribution or resale thereof. The Pledgor agrees:that any
such Pledged Collateral sold at any sucly private sale may be sold at prices and upon other terms less
favorable to the seller than if the Pledged Collateral were sold at public sale. The Pledgee shall have no
obligation to delay the sale of any of the Pledged Collateral for the périod of time necessary to permit the
issuer of such securities, even if such issuer would agree, to repister such securities for lebllC sale under the
Securities Aet. The Pledgopr agrées that private sales made under the foregoing circumistances shall be
deemed to bave been madein a commercially reasonable manner.

(e) No-demand, atlveitisement or notice, all of which are hevehy expressly watvied, shall
be Tequired ini cennection with any sale of other disposition of any part .of the Pledged Collateral that
threatens to decline speedily in value or that is of a type customarily sold .on a recognized market; otherwise
‘the Pledgee shall give the Pledgor at least ten (10) days' prior notice of the-time and place of any public sale
and of the time after which any private sale or othier disposition is to be rhade, which notice the. Pledgor
agrees is comuneércially reasonable. ‘

43 The Pledgee shall not be obligated to make any sale of Pledged Collateral if it shall
determine not to do so, regardless of the fact that notice of sale may have been given. The Pledgee Pledgee
may, without notice or publication, adjourn any public or private sale or-cause the same to be adjourned



from time 1o fime by anneuncement at the time and plzace fixed for sale, and such szle may, without further
notice, be made at the time and place to which the same was so adjourned.

{g) The remedies provided herein in favor of the Pledgee shill not be déemed exclusive,
but shall be cumulative, and shall be in addition to all other remedies in favor of the Pledgee existing at Inw
ar in equity.

{h) To the extent that applicable law impases doties on the Pledgee to cxercise
remedies in 4 commercially réasonablc manner, the Pledgor acknowledges and agrees that it is ot
‘commercially urreasonable for the Pledgee (i) to advertise dispositions of Plédged Collateral through
publitations or media of general circulation; (it} fo contact other Persons, whether or not in the same
business as the Pledgor; for éxpressions of interest in acquiring all or any portion of the Pledged Collateral;
(ii1) to hire one or more professional auckioncers to assist in the dispesition of Pledged Collateral; (iv) to
dispose of Pledged Collateral by utilizing Tnternet sites that provide for the auction of asscts of the types
included in the Pledged Collateral or that have the-reasonable capability of doing so, or that match buyers
and sellers of assets; (v) to disclaim disposition wairanties, or (vi) to the extent deemed appropriate by the
Pledgee, to obtain the services of brokers, investment bankers, consultants and other professionals to assist
the Pledgee in the disposition of any of the Pledged Collateral. The Pledgor acknowledges that the purpose of
this clanse (h) is to provide non-exhaustive indications of what actions or omissions by the Pledgee would
not be commercially unreasonable in the Pledgee's exercise of 1emed_les against the Fledged Collateral and
that other actions or omissions by the Pledgee chall not be deemed Lommcruall\ unreasonable solely on
account of not being indicated in this clause (h): Without: limiting the foregoing, nothing contained in this
clause {h) shall be construed to grant any rights to the Pledgor or to impose any duties on the Pledgee that
would not have becn gratted or imposed b\; this Pledge Agreement or by applicable law in the absence of this
clause (h).

7.02.  Pledgee Appointed Attormev-in-Fact

(a) To effectunte the terms and provisions hereof, the Pledgor hereby appoints the
Pledgee as the Pledgor's attomey-in-fact for the purpose, from and after the ocetirrence and during the
continuance of an Enforeement Event, of coityving out the provisions of this P]edge Agreement ahd taking
any action and executing any instruiment that the: Pledgee from time to time in the Pledgee’s rensonable
discretion: may -deem necessary or advisable to accompiish the pur poses of this Pledge Agreement: Without
limiting the genemhty of the foregoing, the Pledgee shall, from and after the orcirrence of an Enfotecement
Evernt, have the right and power to:

(i receive, endorse and collect all checks and other orders for the payment of
money made payablé to the Pledgor representing any interest or dividend or other distribution or amount
[y able in respect of the Pledged Collateral or any part thereof and to give full (hbcharge for the same;

(ii) execute endorsements, assignmentsor other instraments of cony eyance or
transfer with respect to.all or any of the Pledged Collateral;

Gii) exercise all rights of the Pledgor as ovimer of the Pledged Collateral
including, without limitation, the right to sign any and all amendments. instruments, cer tificates, proxies,
and other writings necessary oradvisable to cxercise all rights and privileges of{or on behalf of) the owner of
the Pledged Collateral, ineluding, withoul limitation, atl voting rights with respect to the Pledged -Securities;

(iv) ask, demand, cellect, sue for, recover, mmpﬂund. receive and give
acquiittance and receipts for moneys due and to become due under or in respect of any of the Pledged
Collateral;

{(v) file any claims ar take any action or institute any proceedings thit the
Pledgee may deem necessary or desirable for the collection of any of the Pledged. Collateral or otherwise to
enforee the viglits of the Pluigee with respect to any of the P‘!edged Collateral; and

(vi) generally to sell, transfer, pledge, make any agreement with respect to o



otheiwise deal with any of the Pledged Collateral as fully and conipletely as though the Pledgee were. the
absolute owier thereof for all purposes, and to do, at the Pledgee’s option and the Pledgors’ expense, at any
time or from time to time, all acts and things that the Pledgee deems reasonably riecessary to protect,
pregerve or realize upon the Pledgéd Collateral.

(h). The Pledger hereby mtifies and approves all acts of the Pledgee made or taken
pursuant to this Section 7.02 (provided that the Pledgor does not, by virtue of such ratification, release any
claim that the Pledgor may otherwise have against the Pledgee for any such acts madé or taken by the
Pledgee through gross negligence or willful nnsconduct) Neither the Pledgee norany Person designated by
the Pledgee shall be Hable for any acts or omissions or for any error of judgment or mistake of fact or law,
except such as may result from the Pledgee's gross negligence or willful misconduet as determined by a court
of competent jurisdiction in a final and nonappealable judgrment. This power, being coupled with an interest,
is-irrevoeable so long as this Pledge Agreement shall remain in foree.

7.03. Pledgee’s Duties of Reasonable Care
{a) The Pledgee shall have the duty io exercise reasonable care in the eustedy and
preservation of any Pledged Collateral in its possession, which duty shall be fully satisfied if such Plf:dged
Collateral is accorded treatment substantially equal to that which Pledgee. accords its own property and, with
respect to any calls, conversions, exchanges, redemptions, offers, tenders or similar matters relating to any-
such Pledged Collateral (herein called "Events™),

(i) the Pledgee gives the Pledpor reasonable notice of the oceurrence of any
Events of which the Pledges has received actual knowledge, which Events are applicable to any securities
that are in Bearer form or are not registered and held in the name of the, Pledgee or its nominee (the Pledgor:
agreeing to give the Pledges reasonable notice of the occurrence of any Events of which the Pledgor has
knowledge, wliich: Evenits sire applicable to any securities in the possession of the Pledgee), and

(ii) the Pledgee endenvors to take such action with respect to any of the Events
a5 the Pledgol may reasonably and specifically request in writing in sufficierit tirhie for such action to be
evaluated (which shall be done promptly) and taken or, if the Pledgee reasonably believes that the dction
requestéd would adversely affect the value of the Pledged Collateral as colliteral or the collection of the
Seeured Obligations, or would otheriwise prejudice the-interests of the Pledgee, the Pledgée gives reasonable
notice ‘to the Pledgor that any such. requested action will not be taken and, if the Pledgee makes such
determination or if the Pledgor fails to' make such timely request, the Pledgeé takes such other action as it
deems advisuble in the tircumstances. '

b Except as hereinabove specifically set forth, the Pledgee shall have. no further
obligation to ascertain the occurrence of, or to notify the- Pledgm‘ with respect to, any events or.Events and
shall not be deemed to assume any such further obligation as.a result of the establishment by the Fledgee of
any internal procedures with respect to aiy seeurities fiv its possession, nor shall the. Pledgee be deemed to
asswme any other responsibility for, or ebligation or duty with respect to, any Pledged Collateral oy its use of
any nature or kind, or-any matter or proceedings arising out of or relating therets, ineluding, without
limitatien, any obligaticn or duty to take any action to collect, preserve or protect its or the Pledgor's rights
in the Pledged Collateral or against-any prior parties thereto, but the same shall be at the Pledgor’s sole risk
and responsibility at all imes.

‘ e The Pledgor waives any restriction or obligation imposed on the Pledzee under
Sections g-207(e)(1) and g-207(e){2) of the NYUGCC.

7.04.  Pledgee May Perform If the Pledgor-fails ta perform any agreement contained herein for a
petiod of ten (10) days after receipt of written notice of such failure from the Pledgee (other than upon the
cceurrence and during the continuance of ap Event of Default, in which case no notice shall be required), the
Plt,dgee may itsell perfore or cause performange of such agreement, and the expenses of the Pledgee
incurred in eonnection therewith shall be patd by the Pledgor-on demand.

Section 8. Suretvship Waivers by Pledgor: Obligations Absolute




(a) The Pledgor waives-demand, notice, protest, notice of acceptance of this Pledge
Agreement, notice of loans made, credit extended, collateral received. or delivered or other action taken in
reliance hereon and all other demands and notices of any description thercof exeept as provided for in the
Debt Documents, all in such manier-and at such time or times as the Pledgee may deem advisable. Exceptas
expressly sct forth in this Pledge Agreeient, the Pledgee shall have no duty as to the collection or proteetion
of the Pledged Collateral or any income thereon, norasto the preservation of rights against prior parties, nor
as to the preservation of any rights pertaining thereto beyond the safe custody thereof as set forth in Section
7.03.

{b) All rights of the Pledgee hereunder, the Secuiity Inferests and all obligations of the
Pledgor hereunder- shall be absolute and uncorditional irrespective of (a) any lack of validity or
enforceability of the Loun Agreement, any agreement with respect to any of the Secured Obligations or any
other agreement or instrument relaiing to any of the foregoing, (b) any clrange in the time, manner or place
of payment of, or in any other term of; all or any of the Secured Obligations, or any other amendiment or
waiver-of or any consent to any departure from the Loan Agreement, or any other agreement or instrursent,
{&) any exchange, release or non-perfection of any Lien on other callateral, or any release or amendment or
waiver of or consent under or departure from or amy acceptance of partial payment therecn and/or
settlement, compromise or adjustivent of any Secured Obligation or of any guarantee securing or
guaranteeing all or any of the Secured Obligations or {d) any-other circumstance that might otherwise
constitute a defense available to, or a discharge of, the Pledgor In respect of the Secured Obligations or this
Pledge Agreement other than satisfaction in full of the Secured Obligations.

e} Until soch time as. this Pledge Agréement shall tefminate in accordance with
Section 14, the Pledgor will not exercise any rights which it may have by reason of performance by it of its
obligations under this Pledge Agreement to take the benefit (in whole or' in part and whether by way of
subrogation or otherwise) of any rights of the Pledgee under the Debt Documents,

Section 9. Marshalling The Pledgee shall not be required to marshal any present or future
collateral sécurity (including but not limited. to this Pledge Agreement and the Pledged Collateral) for, or
other assurances of payment of, the Secured Obligations or any of them or to resort to such collateral
security or other assurances of payment i any particular order, and all of its rights hereunderand in respect
of such collateral security and other assurances of payment shall be cumulative and in additfion to all other
rights; however existing or arising. Te the extent that it Jawfully may, the Pledgor hereby agrees that it shall
not imvoke any law relating to the marshalling of collateral which might cause delay in or impede the
enforcement of the rights of the Pledgee under this Pledge Agreement or under any other instriment
credting or evidencing any of the Sécured Obligations or under which any of the Secured Obligations is
outstanding or by which any of the Secured Obligations is secured or paymiest thereof is otherwise assured,
and, 1o the extent that it lawfully may, the Pledgor hereby irrevocably waives the benefits of all such laws.

Seetion 10. Procgeds of Dispositions After deducting all expenses payable to the Pledges in
accordaiice with the Debt Documents, the tesidue of any preceeds of collection or sale of Pledged Collateral
-shall, to the extent actually received in cash, be applied to the payment of the remaining Secured Obligations
in such order ¢r preference as is provided in Clavses 5.2.6 and 5.2.7 of the Loan Agreement, proper
_allowance and provision being made for any Secured Obligations not then due and for any cash proceeds
held as-additional collateral. Upon the final paywnent and satisfaction in full of all of the Secured Ohligations
(other than inchoate indemnity obligations and provided that no further Secured Obligations may become
outstanding) and the termination of all commitments under the Loan Agrecment-and after making any
payments required by Sections 9-608{a)(1J(C} or 9- 615(a)(3) of the NYUCC, any excess.shall be promptly
teturied to the Pledgor and in any event the Pledgor shall remain liable for any deficiency in the payment of
the Secured Obligations. ‘

Section x1. Pavment Free and Clear of Taxes Any and all payments by or en account of any
obligation of the Pledgor hereunder shall be made free and clear of, and without deduction for, any taxes, on
the sume terms and to the same extent that payments by the Pledgor are required to be made purswant to'the

-redevant section of the Loan Agreement. To the extent uot explicitly set forth thierein, each such provision of
the Loan Agreement shall apply to the Pledeor nuitatis muiandis. ‘




Secfion 1z. Overdue Amounts All amiounts due and pavable by the Pledgor hereunder shall
constitute Secured Obligations and, whether before or after judgment, shall bear interest until paid at a rate
per annitm equal to the Default Rate.

Section 13. Reinstatement N{thithstanding-t'he provisions of Section 13, the obligations of the
Pledgor pursuant to this Pledge Agreemerit and the Security Interests shall centinne to be effective or
automatically be. reinstated, as the case may be, if at any time payment or recovery of any of the Secured
Obligations is rescinded or otherwise must be restored or returned by the Pledgee upon the insolvency,
bankruptey, dissolution, liquidation or rearganization of the Pledgor, any-other member of the Group (as
defined in the Loan Asreement), or otherwise, atl as though such pavment orrecovery had not been made.

Section 14. Termination

(a) This Pledge Agreement and the security interests created hereby shall terminate
when the Secured Obligations (other than any inchoate md-..mmn cbligations} have been irrevocably arid
unconditionally paid in full, no Secured Obligations remain outstanding and the Pledgee shail not have any
obligation (whether ac’rual or contmgent) to maoke available any further advance or financial accommodation
underthe Loan Agreement and the Existing Loan Agreement.

Th) In connection with any termination or refease pursuant to paragraph (a), the
Pledgee shall return.all Pledged Collateral in its: possession to the Pledger and shall execute and deliver to the
Pledgor, at the Pledgor's expense, all documents that the Pledgor shall reasonably: request to evidence such
termination or reledse;

Section 15. Miscellaneous

15.01.  Notices All wotices dnd cther communications provided for hercin shall be made. in
accordance with the terms of Article 14 of the Loan Agreement, provided that:

{(a) in the case of the Bledgor, all notices and communications shall be delivered to the
address, facsimile number, electronic mail address ortelephone number specified under its signature hereto;
and

(b) in the case of the Pledgee, all rictices and communications shall be delivered to the
address, facsimile number, electronic muil address or telephdne number specified under its signature herete.

{5.08. Counterparts; Effectiveness This Pledge Agreement may be executed in counterparts (and
by different parties hereto in different counterparts); each of which shall constitute an original, but all of
which when taken togeflier shall constitute-a single contract. This Pledge Agreement shall become effective-
when it shall have been executed by the Pledgee and the Pledge shall have received counterparts hereof that,
when taken tngethu, bear the signatures of each of the other parties hereto. Delivery of -an executed

counterpart of a signature page of this: Pledge Agreement by electronic transmission shall be effective as
delivery af a manually executed counterpart of this Pledge Agreement.

15.03. Headings Section and subsection headings i this Pledge Agreement are included for
convenience of reference only and shall not affect theinterpretation of this Pledge Agreement.

15.04. -No Striet Construgtion The parties hereto have participated jointly in the negetiation and
drafting of this Pledge Agreement. To thé event ari afnbiguity or question of intent or interpretation arises,
this Pledge Agreement shafl be construed as if drafted jointly by the parties hereto and no p[‘EHUmptlon or
burden of pr oof shall arise favoring or disfavoring any party by virtue of the authorship of any provisions of
this Pledge Agreement.

15.05. Severability If any provision of this. Pledge Agreement is beld to be Hlegal, invalid or
uncnforceable, (a) the legality, validity and enforceability of the remaining provisions of this Pledgc
Agreement shall not be affected or impaired them.bv and (b} the paities shall endeavor in good faith
negotiations to replace the illegal, invalid or unenfmceahfe provisions with valid prenisions the economie



effect of which comes as close as possible. to that of the illegal, invalid of unenforceable provisions. The
invalidity of a provision in a particular jurisdicion shall not invalidate or render unenforcedble such
pravision inany otheér jurisdiction.

15.06. Swvival of Agreement All éovenants, agreements, representations and warranties made by
the Pledgor herein and. in the certificates or other instruments. prepared or déliveréd in connection with or
pursuarit to this Pledge Apreement shall be vonsidered ‘to have been relied upon by the Pledgee and shall
smrvive the execution and delivery of the Debt Documents and the advance of all extensions of credit
contemplated thereby, regardless of -any investigation made by the Pledgee or on theii behalf and
notwithstanding that the Pledgee may have had notice or knowledge of any Default at the time of dny
extension of credit, and shall continue in full force.and &ffect tntil this Pledge Agreement shall terminate {or
thereafter to the extent provided herein).

15.07:  Binding_Effect This Pledge Agrecment is binding upon the Pledgor and the Pledgee.and
their respective successors and assigns, and. shall inare to the benefit of the Pledgor, the Plec[gcc and their
respective successors and assigns, except that the Pledgor shall not have any right to assign or transfer its
rights or nbhganons hereunder or any interest hercin (and any such assignment or transfer shall be veid)
except as expressly contemplated by this Pledge Agreement or the Loan Agreement and any assignment or
transfer by Pledgee shall only be made in connection with a permitted assignment or transfer under the Loan
Agreement:

15.08. Waivers: Amendmerits

(a) No failure of delay-of the Pledgee in cxerchmg any power or right-hereundershall
operate as 4 waiver thereof, nor shall any single or partial exercise of any such right or power, or any
dbandonment or diseontinuance of steps to enforee such a right or power, prectude any other or firther
exercise thereof or the oxercise of any G:ther right or power. The rights and remedies of the Pledgee
hereunder and under the Loan Agreement and any other Debt Documents are cumulative and are not
exclusive of any tights er remedies that-any of them would otherwise have. No waiver of any provisions of
this Pledge Agreement of consent to any departure by the Pledgor therefrom shall in any event be effective
unless the saine shall be permitted by paragraph (b) below, and then such waiver or consert shall be
effective only in the specific instance and for the purposs for whu,h given, No.notiee te or demand on tle-
Pledgor in any case shall entitle the Pledgor to any other or further notice or-demand in similar or other
circumstances.

() Neither this Pledge Agreement nor any provision hereof may be waived, amended
ormodificd except pursuant to an agreement or.agreements in writing entered into by the Pledgee and the
Bledgor, subject to any consent required in accordance with the Loan Agicement.

15.09. Governing Taw: Jurisdiction: Ete.

{2 GOVERNING LAW. THIS PLEDGE AGREEMENT SHALL BE GOVERNED BY,
AND CONSTRUED IN ACCORDANCE WITH, THE TAWS OF THE STATE OF NEW YORK without regard
to the principles thereof regarding conflict of laws.

() Submission te Jurisdiction. The Pledgor irrevicably and unconditionally submits,
for itself and its property, to the nonexclusive jurisdiction of thecourts of the State of New York sitting in
New York County and of the United States District Court of the Southern District of New York, and any
appellate cowrt from any thercof, in any action or proceeding arisiitg out of -or relating to this Pledge
Agreement or for recognition or enforcement of any judgment, and each of the parties hereto irrevoecably and -
unconditionally agrees, ta the fullest extent permitted by applicable law, that all elaims in respect of iy such
action or proceeding may be heard and determined in such
Nes York state court or in such federal court. Each of the parties hereto dgrees that a final fulgment in any
such action or pmtecdmv shafl be conclusive and nzy be enforced in other jurisdictions by suit on the
judgment ar in any other manner pn:mded by. law. Nothing in this Pledge Agreement shall afféct any right
that the Pledgee may otherwise have to bring any action or proceeding relating, to this Pledge Agrectent’
against the Pledgor or its properties in the courts of any jurisdiction.



(D)) Waiver of Venue: The Pledgor irrevocably and unconditionally waives, to the fullest
extent permitted by apphcable Taw, any objection that it may now or hereafter have to the laying of venue of
any action or proceeding arising out of or relating to this Pledge Agreement in any court referred to in
Vparagraph () of this Section. Each of the parties hereto herehy irvevocably waives, to the fullest extent
permitted by applicable law, the defense of an inconvenient forum to the maintenance of such action or
proceeding in any such court.

(d) Serviee of Process. The Pledgor irrevocably appoints the Company, at 2ot High
Street, Boston, MA oz2110, 11.5.A as its authorized agent on which any and all legal process may be served in
any action, suit or proceeding brought in-any court referred to.in paragraph (b) of this Section. The' Pledgor
agrees that service of process in respect of it upon such agent, together with written notice of such’ service
given to it in the mannet provided for notices in Section 16.01, shall be deemied to be effective seivice of
process wpon it in any such action, suit or proc.eedmg The Pledgor agrees. that the failure of such agent to
give notice to it of any sich scrvice shall not impair or affect the validity of such sefvice or any judgment
rendered in any such action, suit or pmceedmg based thereon. If for sty reason-such agent shall cease to be
available to act as such, the Pledgor agrees to irrevacably appoint anothier stch agent in New Yerk, as 'its
authorized agent for service of proeess, on the terins and for the purposeés specified in this paragraph (d).
Nothing in this Pledge Agreement or any other documerit exceuted. in ¢onnection herewith will affect the
right of any party hereto 1o serve process in any other manner permiitted by applicable law or te obtain
jurisdiction over any ‘parfy or bring actions, ‘suits or proceedings against any pariy in such other
jurisdictions, and in such matter, as may be permitted by applicable law.

1510 WAIVER OF JURY TRIAL EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES; TO
THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY
JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO
TH"IS PLEDGE AGREEMENT OR ANY OTHER DOCUMENT EXECUTED IN CONNECTION HEREWITH
OR. THE TRANSACT’ TONS CONTEMPLATED HEREBY OR THEREBY (_‘NHETHER BASED ON
CONTRACT, TORT OR ANY GTHER THEQRY). EACH PARTY HERETO (A) CERTIFIES THAT NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED,
EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND
THE OTHER PARTIES HERETO HAVE BEEN INDUCER TG ENTER INTO THIS PLEDGE AGREEMENT
AND ANY OTHER DOCUMENTS EXECUTED IN CONNECTION HEREWITH BY, AMONG OTHER
THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.




1511 Judgment Curreney If, for the purposes of obtaining judgment in any court; it is nevessary
to convert a sum due under this Pledge Agreement or any other document exceuted in connection herewith
in one currency into another currency, the vate of exchange used shall be that at which in accordance with
normal banking procedures the Pledgee could purchase the first currency with such other currency on the
Business Day preceding that on which final judgment is given. The obligation of the Pledgor in respect of any
such sum due from it to the Pledgee hereunder or under any other document executed in connection
herewith shall, notwithstanding any judgment in a currency (the "Judgment Currency") other than that in
which such sum is denorminated in accordance with the applicable provisions of the Loan Agreement or this
-Pledge Agreement (the "Agreement Currency"}, be discharged only to. the exient that on the Business Doy
foilowmg Teeeipt by the Pledgee of any sum adjudged to be so due in the Judgment Currency, the Pledgec
may in sccordance with normal hdnl\mg proceditres purchase the Agieement Currency with the Judgnient
Currency. If the amount of the Agreement Curreney s¢ purchased is less than the suny originally due to'the
Pledgee from the Pledgor in the Agreement Currency, the Pledgor agrees, as a sepurate obligation and
notwithstanding any such judgment, to indemnify the Pledgee or other Persen to whorm such obligation was
owing against such loss, If the amount of the Agreement Curreney so purchased is greater than thé sum
originally due to the Pledgec it such currency, the Pledgee agrees to retuim the amount of any excess to the
Pledgor (or to any other Person who may be entitled thereto under applicable law).

{Remainder of page left blank intentionally; signatures follow.



IN WITINESS WHEREOQF, intending to be legally bound, each party hereto has caused this Pledge
Agreement 1o be duly executed asof the date first above written.

“Signed by
THE CURRENCY CLOTTD GROUP LIMITED
as Pledgor

By

"

Name:
Title: Director

Address: gth Floor 107 Cheapside, London, England, EC2V 6DN
At Mlka Lawen or F;e:ma L«ee
Email: 3 By

Address: 25 0ld Burlington Street, Londofi W15 gAN
Atz The Divectors

Fax No.: 444 {o}z07 409 1024

Tel No.: 444 (0}207 758 3450

Emﬁll "“\;‘# s ey

with a copy to: Bird & Bird LLF

Address: 12 New Fetter Lane, London EC4ATJP
Fax: + A3 {01207 415 6111

For the aiteritionof:  Struan Peruvarden



IN WITNESS WHEREOF, intending to be legally bound, sach sarty keretohas cansed this Pledge
Agreement to-be duly executed as of the date first sbove written.

Signed by '
THE CURRENCY CLOUL GROUP LIMITED
as Pleddor & i

By,

Address: gth Floor to7 Cheapside, London, Enagland, EC2V 6DN
Attne. Mike Laven or Fiong Lee

Email:  Mikelave
Fomatdedenmeneyil

T o

-Signed by _
KREOS CAPITAL ¥V (UK) LIMITED
‘as Pledgee

By:

Name:
Title: Director

Address: 25 Old Burlingion Street, London WiS 3AN
Attn: The Directors

Fax No.: +44 (0)207 406 1034

Tel No.: +44 {0]2{37 ::53 345(3"

Email: Beawii ke

with aeopy to: _E‘iﬁd’& Bird LLP
Adddress: 12 New Fetter Lane, London EC4A+P
Fax: +dd (0207 415 6111

For the attentionofc - Struan Pernvarden






Schediile 1 to Pledge Agreement

Pledged Securities

THE CURRENCY CLOUD INC.
Description of Pledged Securities:

Class.of Equity Certificate Number of Equity’  Percentage of total

Inferests Numbers Interests Equity Interests of
Name of Tssuer such Issuer
The Currency Cloud  Common Stock of L.2and 3 100,500,00. 100%
Ine. US%0.01 each

Exact Name of the Pledgor: The Currency Cloud Group Limited
The Pledgor is a company incorporated in England & Wales,
The Pledpor is organized under. the laws aof England & Wales.

The Pledgor’s registratibit number is 06324658.

Address of place of business or chief executive office of the Pledgor': oth Floor 107 Cheapside, London,

England, EC2V sDN






