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Registration of a Charge

Company name: SOUNDCLOUD LIMITED
Company number: 06343600
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Received for Electronic Filing: 08/05/2015

Details of Charge

Date of creation:  29/04/2015
Charge code: 0634 3600 0001
Persons entitled: OBSIDIAN AGENCY SERVICES, INC. AS AGENT
Brief description:
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: WE 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: OSBORNE CLARKE
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6343600

Charge code: 0634 3600 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 29th April 2015 and created by SOUNDCLOUD LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

8th May 2015 .

Given at Companies House, Cardiff on 11th May 2015

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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We certify that, save for iaterial redacted pursuant to 5.859G of the Companies Act 2008,
this copy instrument is & correct copy of the original instrument.

Dated triis € day of May 2015 O&?W Cja/le,o;

Sigried

QOsborpe Clarke
2 Temple Back East
Temiple Cuay, Bristal

BS16EG

PLEDGE AGREEMENT

“THIS PLEDGE AGREEMENT (as the same may be amended, restated, supplemented or
othérwise modified from time to time, the “Pledge Agreeinent”), dated as of April 29, 2015, is made
by SoundCloud Limited, a corporation formed under the laws of England and Wales (“Boirower” and

‘together with any other Person that joins this Pledge Agreement as a Pledgor in sccordarice with Section
27, collectively, the “Pledgors” and each a “Pledgor™) and Obsidian Agency Services, In¢., 4 California

corporation, as agent for Lenders (“Agent”).

WILEREAS, pursuant to that certain Loan Agreement, dated as of the date hereof, by and among
Borrower, Agentand Lenders {the “Credit Agreement™), the Lenders have agreed to make a'lI'erm Loan to
Borrower on the terms and conditions set forth in the Credit Agreement;

WHEREAS, in order fo induce Agent and Lendérs to enter into the Credit Agreement and othier
Loan Documents and to induce Lenders to make the Term Loar provided for in the Credit Agreemert,
each Pledgor has agreed to pledge the Pledged Collateral to Agent in accordance herewith;

NOW, THEREFORE, in consideration of the premises, to induce Lenders to enter into

the Credit Agreement, to induce Lenders to make the Loans to Borrower thereunder, the mutual

covenants herein contained, and for other good and v-aluable_consi;deratiqn, the receipt and sufficiency of
which are hereby acknowledged, Pledgors, jointly and severally, hereby agree with Agent as
follows: ' '

1. Definitions. Uriless otherwise defined hetein, terms defined in the Credit Agreerient are

used herein as therein defined, and the following shall have (unless otticrwise provided elsewhere in this

Pledge Agreement) the Following respective meanings (such meanings being equally applicable to both
the singulii and plural form of the terths defined):

“Bankruptcy Code” trieans title 11, United States Code, as amended from tinte to time, and any
successor statute thereto.

“Pledpe Agreement™ has the meaning set forth in the preamble hereto.
“Pledged Collateral” has the meaning assigried to stich term in Section 2 hereof,
“Pledged Batity” means an.issuer of Pledged Secutities or Pledged Indebtedness.

“Pledped Indebtedness” means-the Indebtedness cvidenced by promissoty notes and instruments
listed on Schedule 1 hereto,

“Pledged Securities” means all Equity Interests. of a Pledged. Entity owned by a Pledgor,
including without Jimitation the Equity Inferests listed on Schedule 1.

“Secured Obligations™ has the meaning assigned to such term in Section 3 hereof.

“Termination Date” means the datc of indefeasible payment in full of the Secured Obligations.
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2. Pledpe. Each Pledgor hereby pledges to Agent, and grants to Agent, a first priority
security infterest in all of the following of such Pledgor, whether now existing or hereafter arising or
acquired (collectively, the “Pledged Collateral”):

{a) the Pledged Sscurities and all documents and certificates representing or evidencing
the Pledged Securities, all rights, privilepes, authority end powers of Pledgor as owiner or holder
of the Pledged Securities. (Including rights arvising uader the bylaws, articles and. similar
organizational documents) and all dividends, distributions,. cash, instrutnents atd other property
.or proceeds from time to tithe received, receivable or otherwise distributed in respect of or in
exchange for any or all of the Pledged Securities and all rights to receive payment of principal
“and interest on loans made by Pledgar to Pledged Entity and all books, records and documents
pertaining to the foregoing;

(b) auy additional Equity loterests of a Pledged Entity from time to time acquired by
Pledgor in-any manper (which Equity Interests shall be deemed to be patt of the Pledped
Securities), and the certificates representing such additional Equity Interests, and all dividends,
distributions, cash, instrumenis and other property or proceeds from time to time received,
receivable or otherwise distributed in respect of or in exchange foi-any .or all of such Equity
Interests;

{c) the Pledged Indebtedness and the promissory notes or instruments evidencing the
Pledged Indebtedness, and all interest, cash, instroments and other property and assets from time
to time received, receivable or otherwise distributed in respect of the Pledged Indebtedness; and

{1} dall additional Indebtedness arising after the date hereof and owing to Pledgor and
evidenced by promissory notes or other instruments, topether with such. promissory netes -and
instrurnents, and all interest, cash, instriments and other property and assets from thme to time
received, receivable or otherwise distributed in respect.of that Indebtedress.

3, Seciuity for Obligations. This Pledge Agreement secures, and the Pledged Collateral is
sectirity for, thé prampt payment in full when due, whether at stated maturity, by scceleration or
otherwise, and performance of all Obligations of any kind under or it connection with the Credit
Agreement and the other Loan Docwments and all Obligations of each Pledpor now or hereafter existing
vnder this Pledge Agreement including, without Hmitation, &ll reasongble fess, costs and expenses of
Agent and Lenders in comnection with collection actions hereunder or otherwise (collectively, the
“Secured Oblipations™).

4, Delivery of Pledged Collateral. All certificates and all promissory notes and instruments
evidencing the Pledged Collateral shall be deliversd to Agent and held by or on behalf of Lenders,
pursuant hereto, All Pledged Securities shall be accompanied by duly execnted instruments of transfer-or
assipnment in blank, all in form and substance satisfactory to Agent and all promissory notes or other
instruments evidencing the Pledged Indebtedness shall be endorsed by the applicable Pledgor.

5. Conirgl Agreement with Issuer. If any Pledged Collateral ¢onstitutes uncertificated
ownership iniferests, each Pledgor shall cause each Pledged Entity to duly authorize, execute, and deliver
to .Agent on the date hereof an agresment for the benefit of Agent and Lenders substantially in the form of
Exhibit B (appropriately completed to the satisfaction of Agent and with such modifications, if any, a3
shall be satisfactory to Agent) pursuant to which each Pledged Entity ageees to comply with any and all
instricHons regarding the Pledged Securities originated by Agent without further consent by any Pledgor
and nof to-comply with instructions regarding the Pledged Securities originated by any other Person.

Pledge Agreement — SoundCloud i



6. Representations and Warranties. Each Pledgor represents and warrants to Agent that:

(a) Such Pledgor is, and at the time of delivery of the Pledged Securifies to Agent will
be, the Holder of técord and the scle beneficial awner of the Pledged Collateral plédged by such
Pledgor free and clear of any Lien, voting trust agreements or other pledges thereon or affecting
the title thereto, except for any Lien created by this Pledge Agreement; such Pledgor is and at the
time of delivery of the Pledged Indebtedness to Agent will be, the sole owner of such Pledged
Collateral free and clear of any Lien thereon or affecting title thereto, except for any Lien created
by this Pledge Agreement;

(b} -All of the Pledged Securities have been duly authorized, validly issued and are fully
paid and nen-assessable; the Pledged Indebtedness has been duly anthorized, authenticated or
issued and delivered by the obligor and is the legal; valid and binding obligations of the obligor
under such Pledged Indebtedness, and neither the obligor nor Pledgor is in default thereunder;
provided that with respect to the Pledged Indebtedness where the obligor thereof is not a party fo
this Agreement, Pledgor’s representations and warraaties in this clause. (b} shall be limited to
Pledgor’s Knowledge; .

(¢) Such Pledgor has the right and requisite authority to pledge, assign, transfer, deliver,
deposit and set over the Pledged Collateral pledged by such Pledgor to Agent, as provided herein;

(d) None of the Pledged Securities or Pledged Indebtedness has been issued or
transferred in violation of the securities registration, securities disclosure or similar laws of any
jurisdiction to which such issnance or fransfer may be subject;

{&) All of the Pledged Securities are listed on Schedule 1, are presently owned by such
Pledgor and are either presently represented by the certificates Hsted on Schedule I hereto, or if
there is 1o certificate, it is sonoted. As of the date hereof, there are no existing options, warrants,
calls or commitments of any chatacter whalsogver relating to the Pledged Securities;

) No consent, approval, authorization ot other ordér or other action by, and, othier thai
the filing of UCC finaricing statements, no notice to or filing with, any Govemmental Authority
or any other Person is required (f) for the pledge by such Pledger of the Pledged Collatetal
pursuant to- this Pledge Agreement or for the execution, delivery or performance of this Pledge
Agreement by such Pledgor, or (ii) for Agent's exercise of the voting or other rights provided for
in this Pledge Agreement or the remedies in respect of the Pledged Collateral pursuant to this
Pledge Agreement, except as my be required in connection with such disposition by laws
affecting the offering and sale of securities generally;

(g} The pledge, assignment and delivery of the Pledged Collateral pursusnt to this Pledge
Agresment will create a valid first priotity Lien ori and a first priority perfected security interest
in favor of Agent on the Pledged Collateral and the proceeds thereof, securing the payment of the
Secured Obligations, subject to no otler Lien;

(hy This Pledge Agreenient has been duly githorized, executed and delivered by Pledgor
and constitutes a legal, valid and binding obligation of Fledgar enforceable against Pledgor in
accordance with itg terfis;

() The Pledged Securities constitute the percentage of the issued and outstanding Equity
Interests of each Pledged Entity 45 set forth in Schedule T;
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{f} No action has been commenced or threatened in writing that would reasonably be
expected to prohibit or interfere with the execution and delivery of this Pledge Agreement or the
performance or discharge of the obligations, duties, covenants, agreements and liabilities
contained hetein; and

(k) None of the Pledged lndebtedness is subordimated in right of payment to other
Indebtedness (except for the Secured Obligations, if applicable) or subject to the terms of an
indenture.

The repriesentations and warranties set forth in this Section 6 shall survive the execution and
delivery of this Pledge Agreement.

7. Covenants, Subject to Section 14, each Pledgor covenants and agrees that, subject fo
Section 14 hereof, until the Termination Date (which covenants are in addition to and not in {ieu of other
apblicable previsions of the Credit Agreement);

(a} Without Ageni’s prior written consent, such Pledgor will not sell, assign, transfer,
pledge, or otherwise encumber any of its rights in.or to the Pledged Collateral, or any unpaid
dividends, interest or other distributions or payments with respect to the Pledged Collateral or
grant & Lien in the Pledged Collateral, unless otherwise expressly permitted by the Credit
Agreenrent;

(b) Such Pledgor will, at ity expense; promptly execute, acknowledpe and deliver all such
instruments and take all such actions as Agent from time to time may reasonably request in order
o ensure to Agent the benefits of the Liens in and to the Pledged Collateral intended to be created
by this Pledge Apreement, including the filing of any necessary UCC financing statemients, which
may be filed by Agent with or (to tlie extent. permitted by law) without the signature of such.
Pledgor, and will cooperate with Apgent, at such Pledgoi’s expense, in ubtaining all necessary
approvals and making all necessary filings unider tederal, state, local or foreign law in connection
with such Liens or any sale or transfer of the Pledged Collateral;

{c) Such Pledgor has and will defend the title to ihe. Pledged Collateral and Agent’s
Liens in the Pledged Collateral against the claim of any Person and will maintain and preserve
such Liens and will do or cause to be done all things reasonably necessaty to preserve and to keep
in full force and effect its interest in the Pledged Collateral;

{d) Such Pledgor will, upon obtaining ownership of any additional Pledged Secnrities,
promissory notes or insttuments of a Pledged Entity or any Equity Interests: or promissory noteg
or instruments otherwiso tedquired to be pledged to-Agent pursuant to any of the Loan Documents,
which Equity Interests, notes or instruments are nat already Pledged Collateral, promptly (and in
any event within three {3) Business Days) deliver to Agent gent a Pledge Amendment, duly
executed by Pledgor, in substantially the form of Exhibit A hereto (2 “Pledge Amendment”) in
respect of any such additional Equity Interests, notes or instrurnents, pursuant to which Pledgor
shall pledge to Agent, all of such additional Equity Tnterests, notes and instruments. Pledgor
Hereby authorizes Agent to attach each Pledge Amendment to this Pledge Agreement and agrees
that all Pledged Securiiies and Pledged Indebiedness listed on any Pledge Amendment.deliverad
to Agent shall for all purposes hiereunder be considered Pladpged Collateral;

{g) Such Pledgor shail cooperate i all reasoneble respects with Agent’s efforts fo

preserve the Pladged Collateral and to take such actions to preserve the Pledged Collateral as
Agent may in good faith direct; and
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(0 Such Pledgor consents to the admission of Agent, and its assigns or designees, as 4
member, partuer or stockholder of the Pledged Entity upon Agent's acquisition of any of the
Pledged Securitics; and

8. Pledpor’s Rights. As long as no Event of Defanlt shall have occurréd and be continuing
and until writeri iotice shall be given to the Pledgors in accordance with Section 9(a) hereof:

{#) Each Pledgor shall have the right, from time to time, to vote and give consents with
respect to the Pledged Collateral, or any part thereof for all purposes not inconsistent with the
provisions of this Pledge Agreement, the Credit Agreement or any other Loan Document;
provided, however, that no vote shall be cast, and no consent shall be given ot action taken,
which would have the effect of impairing Agent’s position or interest in respect of the Pledged
Collateral. or which would authorize, effect or consent to (uniless and to the extent expressly
permitted by the Credit Agreement) any of the following:

@) the dissolution or liquidation, in whole or in part, of a Pledged Entity;
(i) the consolidation or merger of a Pledged Eritity with #ay other Person;

(iif) the sale, disposition of encumbrance of all or substantially all of the assets
of a Pledged Entity, except for the granting of Liens in favor of Agent;

(iv) any change in the authorized number of Equity Interests, the stated capital
or the authorized share capital of a Pledged Entity or the issuance of any additional Equity
Interests; or

(+)  ihe alteration of the voting tights with respect to the Equity Tnterests of &
Pledged Entity;

{b) each Pledgor shall be entitled, from time to time, to collect aud receive for its own
use all cash dividends and intevest paid in respect of the Pledged Securities and Pledged
Indebtedness to the extent not in viclation of the Credit Agreement other than any and all: (A}
dividends and interest paid or payable other than in cash in respect of any Pledged Collateral, and
instruments and ofher propetty received, recéivable or otherwise distributed in respect of, or in
exchange for, any Pledged Collateral; (B) dividends and othet distributions paid or payable in
cash in respect-of any Pledged Securities in connection with a partial or total liguidation. or
dissolution or in connection with a reduction of capital, capital surplus or paid-in capital of a-
Pledged Entity; and (C) cash paid, payable or otherwise distributed, in respect of principal of, or
in redemption of, or in exchange for, any Pledged Collateral; provided, however, that until
actually patd all rights to such distiibutions shall remain subject to the Lien created by this Pledge
Agreement; and

() all dividends and interest (other than such cash dividends and interest as are
pernitted to be paid to ecach Pledgor in accordance with clause (b) above) and all other
distributions in tespect of any of the Pledged Securities or Pledged Indebtedness, whenevet paid
or made, shall be delivered to Agent to hold as Pledged Collateral and shall, if received by such
Pledgor, be received in trust for flie benefit of Agent, be segregated froin the other property or
funds of such Pledgor, and be forthwith delivered to Agent as Pledged Collateral in the same
form as so received (with any necessary indorsenent).

9. Defaults and Remedies; Proxy:
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{a) Upon the occurrence of an Event of Default and during the continuation of such
Event of Default, and with written notice to Borrower, Agent (personally or through an agent) is
hereby authorized and empowered to transfer and register in its name or in the name of its
nominee the whole or any part of the Pledged Collateral, fo exchange certificates or instruments
representing or evidencing Pledged Collateral for certificates or instruments. of smaller or larger
denominations, t0 exercise the voting and all other rights as a holder with respect thereto, to
collect and receive all eash dividends, interést, principal and other distributions made thereon, to-
sell in one or more sales after ten (10} days’ notice of the time and place of any public sale or of
the time at which a private sele iz 1o take place (which notice each Pledgor agrees is
commercially reasonable) the whole or any part of the Pledged Collateral and to otherwise act
with respect to the Pledged Collateral as though Agent was the outright owner thereof. Any sale
shall be made 4t a public or private sale at Agent’s place of business, or at any place to be named
in the notice of sale, either for cash or upon credit or for futare delivery at such. price as Agent
may deem fair, and Agent may be the purchaser of the whele or any part of the Pledged Collateral
so sold and held the same thereafler in its own right fiee from any claim of any Pledgor or any
tight of redemption. Each sale shall be made to the highest bidder, but Agent reserves the right to
reject any and all bids at such sale which, in its discretion, it shall deem inadequate. Demands of
performance, except as otherwise herein specifically provided for, notices of sale, advertisements
and the presence of property at sale are hereby waived and any sale bereunder mdy be conductad
by an auctioneer or any officer or agent of Agent. EFFECTIVE UPON AN EVENT OF
DEFAULT THAT REMAINS CONTINUING EACH PLEDGOR HEREBY IRREVOCABLY
CONSTITUTES AND APPOINTS AGENT AS THE PROXY AND ATTORNEY-IN-FACT OF
PLEDGOR WITH RESPECT TO THE PLEDGED COLLATERAL, INCLUDING THE RIGHT
TO VOTE THE PLEDGED SECURITIES, WITH FULL POWER OF SUBSTITUTION TO DO
80.  THE APPOINTMENT OF AGENT AS PROXY AND ATTORNEY-IN-FACT IS
COUPLED "WITH AN INTEREST AND SHALL BE IRREVOCABLE UNTIL THE
TERMINATION DATE. IN ADDITION TO THE RIGHT TO VOTE THE PLEDGED
SECURITILS, THE APPOINTMENT OF AGENT AS PROXY AND ATTORNEY-IN-FACT
SHALL INCLUDE THE RIGHT TO EXERCISE ALL OTHER RIGHTS, POWERS,
PRIVILEGES AND REMEDIES TO WHICH A HOLDER OF THE PLEDGED SECURITIES
WOULD BE ENTITLED (INCLUDING GIVING OR WITHHOLDING WRITTEN
CONSENTS OF SHAREHOLDERS, CALLING SPECIAL MEETINGS OF SHAREHOLDERS
AND VOTING AT SUCH MEETINGS). SUCH PROXY SHALL BE EFFECTIVE,
AUTOMATICALLY AND WITHOUT THE NECESSITY OF ANY ACTION (INCLUDING
ANY TRANSFER OF ANY PLEDGED SECURITIES ON THE RECORD BOOKS OF THE
ISSUER THERHOF) BY ANY PERSON (INCLUDING THE [SSUER OF 'THE PLEDGED
SECURITIES OR ANY OFFICER OR AGENT THEREQF), UPON THE OCCURRENCE CF
AN EVENT OF DEFAULT. NOTWITHSTANDING THE FOREGOING, AGENT SHALL -
NOT HAVE ANY DUTY TO EXERCISE ANY SUCH RIGHT OR. TO PRESERVE THE
SAME AND SHALL NOT BE LIABLE FOR ANY FAILURE TO DO 50 OR FOR ANY
DELAY IN DOING 50,

(b) If, at the original time or tilnes appolated for the sale of the whole or any part of the
Pledged Collateral, the highest bid, if there be but one sale, shall be inadequate to discharge in
full all the Secured Obligations, or if the Pledged Colateral be offered for sale in lots, if at any of
such siles, the highest bid for the lot offéred for sale would indicate to Agent, in its discretion,
that the proceeds of the sales of the whole of the Pledged Collateral would be unlikely to be
sufficient to discharge all the Secured Obligations, Agent may, on oric or more oceasions and in
its discretion, postpone any of said sales by public announcement at the tisie of sale or the time of
previous. postpenement -of sale, and no other notice of such postponement or postponements of
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sale need be given, any other notice being hereby waived; provided, however, that any sale or
sales made after such postponement shiall be after five (5) days’ notice to the applicable Pledgor.

() I, at any time when Agent shall determine to exercise its right to seli the whole or
any part of the Pledged Collateral hereunder, such Pledged Collateral or the part thereof to be
sold shall not, for any reason whatsoever, be effectively registered under the Act; Agent may, in
its discretion (subject only to applicable requirements of law), sell such Pledged Collateral or part
thereof by private sale in such mamer and under such circumstances as Agent may deem
necessary or advisable, but subject to the other requirements of this Section 9, and shall not be
required to effect a registration of such Pledged Collateral under the Act or to cause {he same to
be effected. Without limiting the. gencrality of the foregoing, in any such event, Agent in its
discretion {x) may, in accordance with applicable securities laws, proceed to make such private
gale notwithstanding that a registration statement for the purpose of registering such Pledged
Collateral or part thereof could be or shall have been filed inder said Act (or similar statute), (y)
may approach and negotiate with a single possible purchaser to effect sich sale, and {z) may
restrict such sale to a purchaser who is am accredited investor under the Act and who will
represent and agree that such purchaser is purchasing for its own account, for investment and not
with a view to the distribution or sale of such Pledged Collateral or any part thereof. In addition
to a private sale as provided above in this Section 9, if ady of the Pledged Collateral shall not be
freely distributable to the public without registration under the Act (or similar statite) at the time
of any proposed sale pursuant to this Section 9, then Agent shall niot be required to effbet snch
registration or cause the same to be effected but, it ifs discretion (subject only to applicable
requirements -of law), may require that any sale hereunder (including a sale at aaction) be
conducted subject to restrieticns:

_ {i) as to the finuncial sophistication and ability of any person or entity
permitted o bid or purchase at any such sale;.

(i) as to the content of legends to be placed upon any certificates representing
the Pledped Collateral sold in such sale, including restrictions on future transfer theteot;

(i) as to the representations required to be made by each Person bidding or
purchasing at such sale relating to that Person’s access to financial information about the Pledgors
and such Person’s intentions ag to the holding of the Pledged Collateral so sold for investinent for
its own account and not with a view to the distribution thereof; and

{iv) as to such other matters as Agent may, in its discretion, deem necessary or
appropriate in order that such sale (notwithstanding any failure so to register) may be effected i
comipliance with the Bankruptey Code and other Jaws affecting the enforcement of creditors’
riphts and the Act and all applicable state securities laws. '

(d) Bach Pledgor recognizes that Agent may be unable to effect a public sale of auy or-all
the Pledged Collateral and may be compelled to resort to one or more private sales thereof in
aceordance with clause {c) sbove. Each Pledgor also ackiowledges that any such private sale
may result in prices and other terins less favorable to the seller than if such sale were a public sale
and, notwithstanding such circumstatices, agrees that any such private sale shall not be deemed to
have beeri made in a commercially unreasotiable manner solely by virtue of such sale being
privite. Apent shall be under no obligation to delay a sale of any of the Pledged Collateral for the
period of time necessary to permit the Pledged Entity to register such seeurities for public sale
under the Act, or under applicable state securities laws, even if the applicable Pledgor and the
Pledged Entity would agreo to do so.
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{e) Each Pledgor agrees to the maximum extent permitted by applicable law that
following the occturence and during the continuance of an Event of Defanlt it will not at any time
plead, claim or take the benefit of any appraisal, valuation, stay, extension, moratorium or
redemption law now or hereafter in force in order to prevent or delay the enforcement of this
Pledge Agreement, or the absolute sale of the whole or any part of the Pledged Collateral or the
“possession thereof by any purchaser at-any sale hereunder, and each Pledgor waives the benefit of
all such laws to the extent it lawfully may do so. Each Pledgor agrees that it will not interfere
with any right, power and remedy of Agent provided for in this Pledge Agreement or now or
hereafter existing at law or in equity or by statute or otherwise, or the exercise or beginning of the
exercise by Agent of any one or more of such rights, powers or rémedies, No failure or delay on
the part of Agent to exercise any such right, power or remedy and 16 notice or demand which
may be given ta of made upon any Pledgor by Agent with respect fo any such remedies shall
operate as & waiver thereof, or limit or impair Agent’s right to take any action or to exercise any
;power or rtemedy hereunder, without notice or demand,. or pIe_]udme its rights as against any
‘Pledgor in any respect,

{f) Each Pledgor further agrees thit a breach of any of the covenants contained in this
Section 9 will cause jrreparable injury to Agent, that Agent shall have no adequate remedy at law
in respect of such breach and, as a consequence, agrees that each and every covenant contained in
this Section 9 shall be specifically enforceable against Pledgor, and each Pledgor hereby waives
and agrees not to assert any defenses against an action for specific performance of such covenants
except for a defense that the Secured Obligations are notthen due and payable in accordance with
the agreements and instruments governing and evidencing such obligations,

14, Assignment. Apentmay assign, itdorse or fransfer any instrument evidencing 41l or any
part of the Secured Obligations as provided in, and in accordance with, the Credit Agreement, and the
hotder of such instrument shall be entitled to the benefits of this Pledge Agreement.

1. Termination. Upon the Termination Date, {a) Agent’s lien on and security interest in the
Pledged Collateral shall be automatically terminated without any instrument or performance of any act,
and (b) at the request of Borrower, Agent shall, at Borrower's sole cost and expense and without any
récourse, representation or warranty, return to Pledgor all Pledged Collateral previously delivered to
Agent under this Agreement which has not be fransferred as allowed by this Pledge Agreement, the Credit
Agreement or any of the other Loan Ddcumetits, and execute and deliver to Borrower such documents as
Borrower shall reasonably request to evidence such termination.

12, Lien Absolute, All rights of Agent, on behalf of itself and the Lenders, hereunder, and all
obligations of each Pledgor hereunder, shull be absolute and unconditional irrespective of:

(@ any lack of validity or enforceability of the Credit Agreement, any other Loan
Document or any other apreement or instrument. governing or evidencing any Secured
Obligations;

(b) any change in the time, manner, place or tetms of payment of, or in any other term of,
all or any part of the Secured Obligations, orany other amendment or waiver of or any consent to
any departure from the Credit Agreement, any other Loan Document or any other agreement or

.instrument governing or evidencing any Securved Obligations;

{¢) any exuhange, Telease or non-perfection of any other Collateral, or any release ot
amendnent or waiver of or consent to departure from any Joinder or guaranty, for all or any of
the Secured Obligations;
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{d) the insolvency of auy Loan Party; or

fe) any wother action or citcuinstance which might ofherwise constitute a defense
available to, or 4 legal or equitable discharge of; any Pledgor.

13.  Release. Bach Pledgor consents and aprees that Agent or Lenders may al any time, or
from time to time, in their digcrotion:

(a} renew, extend or change the time of payment, and/or the manner, place or terms of
payment of all or any part of the Secured Obligations in sccordance with the terms of the Loan
Documents; and

{b) exchange, release and/or surrender all or any of the Collateral {including the Pledged
Collateral), or any part thereof, by whomsoever deposited, which is now o may hereafter be held
by Agent or Lenders in conmection with all or any of the Secured Obligations; all in such manmer
and. upon such terms as Agent or Lenders may deem proper, and without notice to or further
assent from any Pledgor, it bemg hereby apreed that each Pledgor shall be and temain bound
upon this Pledge Agreement, irrespective of the value or condition of any of the Collateral, and
notwithstanding any such change, exchange, scttlement, compromise, surrender, release, renewal
or extension, and notwithstanding also that the Secured Obligations may, at any time; exceed the
aggregate principal amowit thereof et forth in the Credit Agreement, or anmy other agreement
governing any Secured Obligations. Each Pledgor hereby waives notice of acceptanice of this
Pledge Agreement, and also presentment; demand, protest andnotice of dishonor of any and all of
the: Secired. Obhgatmns and promptuess in commencing suit agaiist any party bereto or liable
hereon, and in- giving any notice to or of making any claim or dermand hereunder. upon any
Pledgor. No uet or oniission of any kind on Agent or any Lender’s part shall in any evetit affect
or impairthis Pledge Agreement.

14, Reinstatement. This. Pledge Agreement shall remain in full foree and effect and continue
to be effective should any petition be filed by or against any Pledgor vr any Pledged Entity for liquidation
or reorganization, should any Pledgor orany Pledged Entity become insolvent or make an assignment for
the benefit of creditors or should a recéiver or trustee be appointed for all or any significant part of 4
Pledgor’s or a Pledged Entity’s assets, and shall continve to be effective or be reinstated, 45 the case may
be, if at any tine payment and performance of the Sécured Obligations, or any part thereof, is, pursuant to
applicable law, rescinded or redaced in amount, or miust otherwise be restored or returned by ahy obligee
of thie Secured Obligations, whether as s “voidable preference”, “fraudulent conveyance”, or otherwise,
-all as though such payment or performance had not been made: In the event that any payment, or any part
thereof, is rescinded, reduced, restored or returned, the Secured Obligations shall be reinstated and
deemed reduced only by sach amount paid and not so rescinded, reduced, restoved or refurned, and all
Pledged Collateral returned to Pledgor shall immediately bé re-delivered to Agent.

15, Notices. Except as otherwise provided hierein, whenever it is. provided hersin that any
notice, demand, request, consent, approval, declaration or other communication shall or may be given to
of served upon atiy of the parties by any other party, ot -whenever any of the parties desires to give and
serve upon any other patty any communication with respect to this Pledge Agreement each such notice,
demand, request, consent, approval, declaration or other communication shall be in writing and shall be
given. in the manmner, and deemed received, as provided for n the Credit Agreement.

16,  Severability. Whenever possible, cach provision of fhis- Pledge Agreemet shall ‘be
interpreted in a manner as to. be effective and valid under applicable law, but if any provision of this.
Pledge Agreement shall be prohibited by or invatid under applicable law, such provision shall be
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ineffective to the extent of such prohibition or invalidity without invalidating the repsainder of such
provision or the remaining provisions of this Pledge Agreement. This Pledge Agreement is to be read,
construed and applied together with the Credit Agreement and the other 1,0an Documents which, taken
together, set forth the complete understanding and agreement of Apgent and the Pledgors with respect to
the matters refesred to herein and therein.

17 No Waiver; Cumulative Remedies; Amendments. Neither Agent nor any Lender shall by
any act, delay, omission or otherwise be deemed to have waived any of ifs rights or remedies hereunder,
and no waiver shall bo valid unless in writing, sipned by Agent and then only to the extent thersin set
forth. A waiver by Agent, for itself and the ratable benefit of Lenders, of any right or remedy hereunder
on-any one occasion shall not be constiued as a bar {o any right or remedy which Agent or Lenders would
otherwise have had on auy future occasion. No failure to exercise nor any délay in exercising on the part
of Agent or any Lender, any right, power or privilege hereunder, shall operate as a waiver thereof, nor
shall any single or partial exercise of any right, pewer or privilege hereundet preclude any other or future -

“exercise thereof or the exercise of any other right, power or privilege. The rights and remedies hereunder
‘provided are cumulative and may be exercised singly or concurrently, and are not exclusive of any rights
and remedies provided by law. None of the terms or provisions of this Pledge Agréement may be waived,
alfered, modified, supplemented or amended except by an instrument in writing, duly executed by Agent
and each Pledpor.

18. Limitatien By Law, All rights, remedies and powers provided in this Pledge Agreement
may be exercised only to the extent that the uxercise thereof does niot violate any applicable provision of
law, and all the provisions of this Pledge Agreement are intended to be subject to all applicable
mandatory provisions of law that may be controlling and to be limited to the extent necessary o that they
shall not render this Pledge Agreement invalid, uhenforceable, in whole or in part, or not-entifled to be
recoided, registered or filed under the provisions of any applicable law,

19.  Buccessors And Assipns. This Pledge Agreement and all obligations of the Pledgors
hereunder shall be binding upon the successors and assigns of each Pledgor (including any debtor-in-
possession. on behalf of such Pledgor) and shall, together with the rights and remedies of Agent
hereunder, fmurs to the benefit of Agent and Lenders, all future holders of any instrument evidéncing any
of the Secured Obligations and their respective successors and assigns under the Credit Apreement. No
sales of participations, other sales; assignments, transfers or other dispositions of any agreoment
governing or instrument evidencing the obligations or any portion thereof or interest therein shall in any
manner impair the Lien granted to Agent, hereunder. No Pledgor may assign, sell, hypothecate or
otherwise transfer any interest in or obligaticn under this Pledge Agreement.

20. Countsrparts. This Pledge Agreement may be executed i any number of counterparts
and by different parties in separate counterparts, each of which when so executed shall be deemed to be
an. original and all of which when taken together shall constitute one and the same agreement. Delivery
of an executed signaturc page of this Pledpe Agreement by facsimile transmission or electronic
tratismission shall be as effective as delivery of a manually executed counterpart hereof.

21. Section Titles. The Section titles contained in this Pledge Agreemerit are and shall be
without substantive meaning or content of any kind whatsesver and are not a part of the agreement
between the parties hereto.

22, No Strict Construction. The parties hereto have participated jointly in the negotiation and
drafiing of this Pledge Agreement. In the event an ambiguity or question of intent or interpretation arises,
this Pledge Agresment shall be construed as if drafted jointly by the parties hereto and no presumption or
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burden of proof shall arise favoring or disfavoring any party by virtue of the authorship of any provisions
of this Pledge Agreement,

) 23,  Advice of Counssl. Each of the partiés represents to each other party hereto that it has
discussed this Pledge Agreement with its counsel.

24, Choice Of Law, Venue, Jury Trial Waiver.

(@) Governing Law, California law governs this Pledge Agreement without regard to
principles of conflicts of law. Each Pledgor and Agent submit to the exclusive jurisdiction of the
State and Federal courts in Los Angeles County, California; provided, however, that nathing in
this Agresment shall be deemed to operate to preclude Agent from bringing suit or taking other
legal action in any other jurisdiction to realize on the Collateral or any other security for the
Secured Obligations, or to enforce a judgment or othet cowt order in favor of Agent. Each
Pledgor expressly’ submits and consents in advance to such jurisdiction in any action or suit
commenced in any such court, and each Pledgor hereby waives any objection that it may have
based upon lack of persona) jurisdiction, improper venus, or forum non conveniens and hereby
consents to the granting of such legal ot equitable relief as is deemed appropriate by such court.
Each Pledgor hereby waive personal service of the summons, complaints, and other process
issued in such action or suit and agrees that service of such summons, complaints, and other
process may be made by registered or certified mail addressed to such party at the address set
forth fu, or subsequently provided by such party in accordance with, Section 15 of this Pledge
Agpreement and that service so made shall be deemed completed upon the earlier to occut of a
party’s actual receipt thereof or three (3) days after deposit in the ULS. mails, proper postage
prepaid, ' '

(b) Waiver of Jury Trial. TO THE TULLEST EXTENT PERMITTED BY
APPLICABLE LAW, EACH PLEDGOR AND AGENT WAIVE THEIR RIGHT TO A JURY
TRIAL OF ANY CLAIM OR CAUSE OF ACTION ARISING OUT OF OR BASED UPON
THIS PLEDGE AGREEMENT OR ANY CONTEMPLATED TRANSACTION, INCLUDING
CONTRACT, TORT, BREACH OF DUTY AND ALL OTHER CLAIMS. THIS WAIVER IS A
MATERIAL INDUCEMENT FOR THE PARTIES TO ENTER INTO THIS PLEDGE
AGREEMENT, BACH PARTY HAS REVIEWED THIS WAIVER WITH ITS COUNSEL.

(©) Judicial Reference. WITHOUT INTENDING IN ANY WAY TO LIMIT THE
PARTIES’ AGREEMENT T0 WAIVE THEIR RESPECTIVE RIGHT TO A TRIAL BY JURY,
if the above waiver of the right to a trial by jury is niot enforceable, the parties hereto agtee that
any and all disputes or controversies of any nature between them arising at any time shall be
decided by a reference to a private judge, mutually selected by the parties (or, if they cannot
agree, by the Presiding Judge of Los Angeles County, California Superior Court) appointed in
accordance with California Code of Civil Procedure Section 638 {or pursuant fo comparable
provisions of federal law if the dispute fills within the exclusive jurisdiction of the federal
courts), sitting without 4 jury, in Los Angeles County, California; and the parties hereby submit to
tha jurisdiction of such court, The reference proceedings shall be conidicted pursuant to and n
accordance ‘with the provisions of California Code of Civil Procedure §§ 638 through 645.1,
inclusive. The private judge shall have the power, ainong others, to grant provisional relief,
including ‘without limitation, enfering temporary restraining orders, issuing preliminary and
permanent -injunctions and appointing receivers. All such proceedings shall be closed to the
public aud confidential and z1] records relating thereto shall be permanently sealed. If during the
course of any dispute, a party deshres to seek ptovisional relief, but a judge has not been
appointed at that point pursuant to the judicial reference procedures, then sueh party may apply to
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the Los Angeles County, California Superior Court for such relief. The proceeding before the
private judge shall be conducted in the same manner as it wonld be before a court under the rules
of evidence applicable to judicial proceedings. The parties shall be entitled to discovery which
shall be conducted in the same manner as it would be before a.court under the rules of discovery.
applicable to judicial proceedings. The private judge shall oversee discovery and may enforce all
discovery rules and orders. applicable to judicial proceedings in the same manner as a trial court.
judge.

{(d) Scope of Authority. The partles agree that the selected or appointed private judge shall
have the power to decide all issues in the action or proceeding, whether of fact or of law, and
shall report a statement of decision thereon pursuant to California Code of Civil Procedure §
644(d), Nothing in this paragraph shall limit the right of any party at any tinie to exercise solf-
help remedies, foreclose against collateral, or obtain provisional remedies. The private judge shall
also determine all issues relating to the applicability, interpretation, and enforcéability of this
paragraph.

25. Additional Pledgors. Additional Pledgors may become party to this Pledge Agreement by
the execution and delivery by such Person of & joinder agreement in form and substance. satisfactory to
Agent and such other documents and. deliverables as may be reguived by Agent. Upon receipt of such
items, such Person shall become a “Pledgor” hereunder with the same force and effect as if it were
originally a party to this Pledge Agreement and named as a “Pledgor™ hereunder, The execution and
delivery of stch joinder agreement or such other requested deliverables, and the joining of such Person to
this Pledge Agreement, shall not requite the consent of any other Pledgor hereunder, and the rights and
obligations of each Pledgor hereunder shall remain in full force and effect notwithstanding the addition of
any new Pledgor as a party to this Pledge Agraéement,

[Sigratire page follows)
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IN WITNESS WHEREOF, ench of the partles hereto has caused this-Pledge Agreement
1o be.executed and delivered by its duly authorized officer as of the datc first set forth above.

PLEDGOR:

Executed and delivered as a deed on behalf of
SoundCloud Limgitad

By: . S
Mame:  ALEAA NDER Ly
itle: ; ' ’
- (Eo

livthe presence of: .
Slanalura of wilhess! ’

Address: -

Odcopation

> Q_Q Q*““‘"%ki .D@e o\

Sound Cloud, hie,

ALEXAVHEE. LOVA¢

SoundCloud Ogperntious; In

T AR AN OEL

Name:

Tifle:  * (g

Obsidian Ageney Services, Inc,

fﬂ'ame:
Titte:

Pledge Agreanicat~SeurdClond
[SIGNATURE PAGE TO PLEDGE. AGREEMENT]




SCHEDULE X

Pledge Agreement — SoundCloud

PART A
PLEDGED SECURITIES
R Percentage of
Certificate MNumber of Outstanding
Pledged Entity Pledgor Ciass of Security Number(s) Shar¢e/Units/Ete. | Shares/Units/Bte.
SoundClound, Inc. SoundCloud Limited | Common Stock 1 25000 100%
SoundCloud EQODY SoundCloud Limited 1 5,000 100%
SoundCloud SoundCGloud, Inc. { Common Stock 1 250 100%
Operations, e,
PART B
PLEDGED INDERBTEDNESS
Initial Principal Interiest
Pledged Entity Pledgor Adiount Issuc Date Maturity Diite Rate
SoundCloud Inc. SoundCloud Limited $50,000 23 May 2011 N/A 5%
SoundCloud Ine. SoundCloud Limited $100,000 5 October 2011 N/A 5%
-SoundCloud SoundClond Limited - | $1,900,000 Undocumented WA 5%
Operdtions fie.
SoundCloud SoundCloud Ine. $600,000 Undocumgnted NA 5%
Operations Tne.




Exhibit A

PLEDGE AMENDMENT

This Pledge Amendiment, dated , _ is delivered pursuant to
Section 7{d) of the Pledge Agreement referred to below. All defined terms herein shall have the
meanings ascribed thercto or incorporatéd by reference in fhe Pledge Agreement. The
undersigned hereby cetlifies that the represefitations and warrarties in Section 6 of the Pledge
Agreement are and continue fo be true and eorrect, both as to the promissory notes, instroments
and Pledged Secnrities pledged prior to this Pledge Amendment and as to the promissory notes,
instruments and Equity Tnterests pledged pursuant to this Pledge Amendment. . Accompanying
this Pledge Amendment are the original Pledged Securities, promissory fiotes atid/or instruments
pledged pursuant to this Pledge Agreement.

‘The undersigned further agrees that this Pledge Amendment may be attached to
that certain Pledge Agreement, dated as of April 28, 2015, between undersigned, as Pledgor, the
other Pledgors signatory thiereto. and Obsidian Agency Services, Inc,, as Agent, {the “Pledge
Apreement”™) and that the Pledged Securities and Pledged Indebtedness -fisted on this Pledge
Amendiment -ghall be and become a part of the Pledged Collateral referred to-in said Pledge
Agreemeiit and shall secure all Secured Obligations referred to in said Pledge Agreement. The
undersigned acknowledpes that any promissory notes, instruments: or Equity - Interests not.
included in the Pledged Collateral at the discration of Agent may not otherwise be pledged by
Pledgor to any other Person otherwise used as security for any obligations other than the Secured
Obligations.

[NAME OF PLEDGCR]
By,
Warme:
Title:
PLEDGED SECURTTTES
Name and .. Pledped Bntity | Class Certificate | Number Percenitage of

Address of Pledgor | Of Security Nuriber(s) of_ Qutstanding
' : Sheres/Units/Btc. | Shares/Units/Gtc,

FLEDEGED INDEBTEDNESS

Pledged Entity Initial Issue Date Maturity Date Interest Rate
Piineipal Atrount ]
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Ezhibit B

AGREEMENT REGARDING UNCERTIFICATED
LIMITED LIABILITY COMPANY
INTERESTS

AGREEMENT {as amended, modified, restated and/or supplemented from time to time,
this “Agreement™), dated as of ,among [ J,a] ~Jithe
“Pledgor”), Obsidian Agency Services, Inc., a California corporation, as Agent {the “Pledgee”),
‘and . a3 the issuer of the Uncertificated Limited Tiability Company Interests (as
defined below) {the “Issuer™).

WITNESSETH:

WHEREAS, Pursuant to the Loan Agreement, dated as of ,» 2013, by and
among SourlCloud Limited (“Borrower™), the Agent, the Lenders thereto and the Pledgee
{including all annexes, exhibits and schedules thereto, as from time to time amended, restated,
supplemented, amended and restated or otherwise modified, the “Credit Agresment™), the
Lendets have agreed to migke @ Term FLoan to Borrower on the terms and conditions set forth in
the Credit Apreement;

WHEREAS, the Pledgor; in order to secure the payment of the obligations outstanding
under the Credit Agreement (the “Obligations™), has entered into a Pledge Agreement; dated as of
_ > 2015, by and between the Pledgor and the Pledgee (the “Pledge Agreement™),
pursuant to which the Pledgor has pledged to the Pledgee and the other parties sipnatory thereto
and granted a security interest in favor of the Pledgee in all of the right, title and interest of the
Pledgor in and to certain limited liability company membership units in the Issuer (the “Issuer
Pledged Interests™); and '

WHEREAS, the Pledgor desires the Isgner to enter into-this Agreement in order to perfoct
the sscurity interest of the Pledgee under the Pledge Agreement in the Issuer Pledped Interests, to
vest in the Pledgee control of the Issuer Pledge Interests and to provide for the rights of the
parties under this Agreement;

NOW THEREFORE, in consideration of the premises and the mutual promises and
agreements contained berein, and for other valuable consideration, thé receipt and sufficiency of
which are hereby acknowledged, fhe parties hereto hereby agree as follows:

1, Capitalized terms nsed but not defined herein will have the medning provided in
the Pledge Agresment. The Pledgor hereby irnrevocably authorizes and directs the Issuer, and the
Issuer hercby agrees, to comply with any and all instructions and orders originated by the Pledgee
(and its successors and assigns) regarding any and ali of the Tssuer Pledged Interssts withont the
further consent by the registered owner (including the Pledgor), and, following its receipt of a
notice from the Pledgee stating that the Pledgee is exercising exclusive control of the Issuer
Pledged Interests, not to comply with any instroctions or orders regarding any or all of the Issuer
Pledged Interests originated by any person or entity other than the Pledgee {and its successors and
assigns) or a court of competent jurisdiction.

2 The Issuer hereby certifies that (i) no notice of any security interest, lien or other
encombrance or clalm alfecting the Issuer Pledged Interests (offier than the security interest of the
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Pledgee) has been received by it, and (ii) the security interest of the Pledgee in the Issuer Pledged
Interests has been registered in the books and records of the Issueér,

3. The Issuer hereby represents and warrants that the pledge by the Pledgor of, and
the granting by the Pledgor of a sccurity interest in, the Issuer Pledged Interests to the Pledgee
does. ot violate the charter, by-laws, partuership agreement, membership apgreement or any other
agreement governing the Issuer-or the Issuer Pledged Interests. -

-4, All notices, statements of accounts, reports, prospectuses, financial statements
and other communications to be sent fo the Pledgor by ttic Issuer in respect of the Issuer will also
be sent-te the Pledgee at the following address:

Obsidian Agency Services, Tnc.

Suite 1670, Two Embarcadero Center:

San Francisco, CA 94111

Attention: Todd Fissor

Bmail: fodd fissori@tennsnbaumeapital.com -

5. Following its receipt of a notice from the Pledgeo stating that the Pledgee is
exercising exclusive contro] of the Tssuer Pledged Interests and until the Pledgee shall have
delivered written notice to the {ssuer that all of the Obligations have been paid in full and this
Agresment is terminated, the Tssuer will send any and all redemptions, distribuiions, interest or
other payments it respect of the Tssuer Pledped Interests from fhe Issuer for the account of the
Pledgee only by wire transfers to such account as the Pledgee shall instruct.

6. Except as expressty provided othérwise in Sections 4 -and 5, all notices,
instructions, orders and communications hereunder shall be sent or delivered by mall telecopy, or
overnight courier service and all such notices and communications shall, when mailed,
telecopied, or sent by overnight courier, be effective when deposited in the mafls or delivered to
overnight courier, prepaid and. properly addressed for delivery on such or the next Business Day,
or sent by telecapier, excepit: that notices and comunications to the Pledges or the Tssucr shail
not be effective. tntil received. All notices and other communications shall be in writing and
addressed as follows:

(&) if'to Pledgor at:

Attention:

(B) if to the Pledgee, at the address given in Section 4;

(e if to the Tssver, ak;
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or at such other address as shall have been furnished in writing by any Person described above to
the party required to give notice hereunder. As used in this Section &, “Businéss Day” means any
day ofher than a Saturday, Sunday, or other day in which baiiks in New York ave authotized to
remain closed,

7. This. Agreement shall be binding upon the successois and assigns of the Pledgor
and the Tssuer and shall inure to the benefit of and be enforccable by the Pledgee and its
successors and assigns. This Agreement may be executed in any number of counterparts, sach of
which shall be an original, but all of which shall constitute one instroment, In the event that any
provision of this Agreement: shall prove o be invalid or unenforceable, such provision shall be
deemed to be severable from the other provisions of this Agréement which shall remain binding
on all parties- hersto. None of the terms and conditions of this Agreement may be changed,
waived, modified or varied in any mannet whatsoever except: in writing signed by the Pledgee,
the Issuer and the Pledgor,

8. Governing Law; Jurisdiction; Waiver Of Jury Trial.

(a) Governing Low. Califoinia law govetns this Pledge Agreement without
regard to principles of conflicts of law. Each Pledgor, Issuer and Pledges submit to the
exclusive jurisdiction of the State and Federal courts in Los Angeles. County, California;
provided, however, that hothing in this Agreement shall be deemed to operate to preclude
Pledgee from bringing suit or taking other logal action: in any other jurisdiction to realize
on-the Collateral or any other security for the Secured Obligations, or to enforce a
judgment or other court order in favor of Pledgee. Each Pledgor, Tssuer and Pledgee
expressly submits and consents in advance to such jurisdiction in any action or suit
commenced in any such court, and each Pledgor, Issuer and Pledgee hereby waive any
objection that it -may have bdsed upon lack of personal jurisdiction, improper venue, or
Jorum non conveniens and hereby consents to the granting of such legal or equitable yalief
as is deemed appropriate by such court. Each Pledgor, Issuer and Pledgee hereby wiive
personal service of the summons, complaints, and other process issied in such action or
suit and agrees that service of such summons, complaints, and other process may be made
by registered or certified mail addrassed to such party at the address set forth in, or
'subsequently provided by such party in accordance with, Section 6 of this Agreement and
that service so made shall be deemed comipleted upos the earlier to ocecur of a party’s
actual receipt thereof or three (3) days afer deposit in the U.S. mails, proper postage

- prepaid.

{b) Waiver of Jury Trial. TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, EACH PLEDGOR, ISSUER AND PLEDGEE WAIVE THEIR
RIGHT TO A JURY TRIAL OF ANY CLAIM OR CAUSE OF ACTION ARISING
OUT OF OR BASED UPON THIS AGREEMENT OR ANY CONTEMPLATED
TRANSACTION, INCLUDING CONTRACT, TORT, BREACH OF DUTY AND ALL
OTHER CLAIMS. THIS WAIVER 18 A MATERIAL INDUCEMENT FOR THE:
PARTIES TO ENTER INTO THIS AGREEMENT. EACH PARTY HAS REVIEWED
THIS WAIVER WITH iTS COUNSEL.

{© Jwdiclad Reference. WITHOUT INTENDING IN ANY WAY TO LIMIT THE
PARTIES” AGREEMENT TO WAIVE THEIR RESPECTIVE RIGHT TO A TRIAL
BY JURY, if the above waiver of the riglit to a frial by jury is not enforceable, the parties
“hereto agree that any and all disputes or controversies of any nature between them arising

DPledige Agresment — SoundCloud



at any time shall be decided by a reference to a private judge, mutually selected by the
patties (ot, if they camnot agree, by the Presiding Judge of Los Anpgeles County,
California Supetior Court) appoinited in accordance with California. Code of Civil
Procedure Section 638 {or pursaant to comparable provisions of federal law if the dispute
falls within the cxclusive jurisdiction of the federal courts), sitting withont a jury, in Los
Angeles County, California; and the parties hereby submit to the jurisdiction of such
conrt, The referefice proceedings shiall be conducted pursuant to and in accordance with
the provisions of California Code of Civil Procedure §§ 638 through 6435.1, inclusive.
The private judge shall have the power, among othérs, to gtant prowsmnal relief,
including without limitation, entering temporary restraining orders, issuing preliminary
and permanent injunctions and appointing receivers. All such proceedings shall be closed
to the public and confidential and a1l records relating thereto shall be permanently sealed,
I during the course of any dispute, a. party desires to seek provisional relief, but a judge
“has not been appointed at that point pursuant to the judicial reference provedures, then
such party' may apply to the Los Angeles County, California Superior Court for such
relief. The proceeding before the private judge shall be conducted in the same ranner as
it would be before a court under the 1ules of evidence applicable to judicial proceedings.
The parties shall be entitled to discovery which shall bs conducted in the same manner ds
~it would be before a court under-the rules of discovery applicable to judicial proceedings.
The private judge shall oversee discovery and tay enforce all discovery rules and orders
applicable to judicial proceédings in the same manner as a trial comt judge.

()] Scope of Authority. The parties agree that the selected or appointed private judge.
shall hiave the power to decide all issues in the action or proceeding, whether of fact or of
" law, and shall report a statement of decision thereon piirsuant to California Code of Civil
Procedure § 644(a). Nothing in this parapraph shall limit the right of any party at any
time to exercise self-help remedies, foreclose agninst collateral, or obtain provisional
_remedies, The private judge shall also determine all issues relating to the applicability,
interpretation, and enforceability of this paragraph.

9. Section Titles. The Section titles contained in this Agreement ate and shall be
without substantive meaning or content of any kind whatsoever and are not a part of the
agreement between the parties heteto,

10,  No Strict Construction. ‘The parties hereto have participated joinily in the
negotiation and drafting of this Agreement. In the event ah ambiguity or question of intent or
interpretafion arises, this Agrecment shall be constried as if drafted jointly by the parties hereto
and no presumption or burden of proof shall arise favoring or disfavoring any party by virtue of
the authorship of any provisions of this Agreement.

11. Advice of Counsel. Each of the partics represents to each other party hereto that
it has discussed this Agreement with ity counsels

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREQF, each of the parties hereto has caused this Agreement
10 be executed and delivered by its duly authorized officer as of the date first set forth above.

[PLEDGOR]

By

Name:-

Title: _

Ohsidian Agency Serviees, nc.

Name:
Title:

[ISSUER]

By:

Harae:

Title:
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