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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 13099823

Charge code: 1309 9823 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 1st February 2021 and created by ATV GLOBAL LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 16th February 2021 .

Given at Companies House, Cardiff on 16th February 2021

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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EXBECUTION VERSICN

DATED FEBRUARY 1, 2021

ATV TOPCO LIMITED

as Pledgor

and

KREOS CAPITAL VI (UK) LIMITED

as Pledgese

We hereby certify that, save for material
redacted pursuant 1o s.859G of the
Companies Act 2006, this copy
instrument is a correct copy of the
original instrument.

BIRD & BIRD LLP

12 New Fetter Lane, London, EC4A 1JP
10.02.21



SHAREPLEDGE AGREEMENT (this"Pledge Agreement”), dated asof February 1, 2021
between ATV TOPCO LIMITED, a private limited hability company incorporated under the
laws of England and Wales having its principal place of business at The Old Chapel, Union Way,
Witney, United Kingdom, OX28 6HD, under registration number 13099823 (the “Pledgor”), and
KREOS CAPITAL VI (UK) LIMITED, a company incorporated and registered in England and
Wales under registration number 11535385 and whose registered office is at AMF Building, 25 Old
Burlington Street, London, United Kingdom, W15 3AN {("Kreos”), in its capacity as Security Agent
under thel.oan Agreement {as defined below) {in such capacity, together with its permitted successors
and assigns in such capacity, the “Pledgee”).

WHEREAS, pursuant to an Agreement for the Provisdon of Loan Facilities of Up To
£€65,000,000, dated December 30, 2020, between BACG BRANDED ASSET COGMBH , alimited
liability company incorporated under thelaws of Germany and registered with thecommercial register
at thelocal court of Charicttenburg under registration number HRB 220432 B whoseregistered office
is in Schinkelplatz 5, 10117 Berlin, Germany ("Borrgwer 1" and togsther with the Pledgor, the
“‘Borrowers”), BRANDED E-COMMERCE HOLDING GMEH, a limited liability company
incorporated under thelaws of Germany and registered with the commercial register at thelocal court
of Charlcttenburgunder registration number HRB 220471 Bwhoseregistered officeisin Schinkelplatz
5, 10117 Berlin, Germany, and Kreos in its capacity as the Lender, the Security Agent and the Agent
{each, as defined therein) (as amended, amended and restated, supplemented or otherwise modified
from time to time, the “Loan Agreement”), pursuant to which the Lender has agreed, subject to
certain terms and conditions, to make one or more term loan facilities available to the Borrowers and
1o extend credit and make certain other financial accommodations available to the Borrowers.

WHEREAS, the Pledgor owns 100% of the Equity Interesls of CNKV HOLDINGS INC. a
Delaware corporation (the "Com pany”) and, as security for the term loans and cther credit and
financial accommeoedations available to the Pledgor, the Pledgor has agreed to grant aLien on ali of its
right, titleand interest in, to and under such Equity Interestsin favor of the Pledgee.

WHEREAS, the Pledgor will benelit from agcess to credit and other financia
accommaodations from the Pledges.

WHEREAS, inorder tosecureall Secured Obligations, the Pledgor has agreed to execute and
deliver to the Pledgee, apledge agreement in substantially theform herect.

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 herelo agree
as follows:

Section 1. Definitions.

1.01.  Delinition of Terms Used Herein Generglly. All capitalized terms used but not defined
herein shal have the meanings specitied in the Loan Agreement, provided, however, that dl terms
used herein and defined inthe NYUCC shall havethe samedelinitionsherein asspecitied therain; and
provided, further, that if atermisdefined in Article 9 of the NYUCC differentiy than in ancther Artide
of the NYUCC, the term has the meaning specified in Article 9 of the NYUCC.

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

“Agreement Currency” hasthe meaning specified in Section 15.11.




“Commodity Exchange Act” means the Commaodity Exchange Act (7 U.SC. § 1t seq.), as
amended from timeto time, and any successor statuie

“Debt Document™ means each of the Loan Agreement, the ATV Security Documents and any
other document designated as such by the Pledgee and the Pledgor, and “Debt Documents” shal be
construed accordingly.

“Debtor Relief Laws™ means the Bankruptcy Code of the United Stales, and all other
liguidation, conservatorship, bankruptcy, assignment for the bendlit of creditors, moragiorium,
rearrangement, receivership, insolvency, recrganization, or similar debtor relief Laws of the United
States or other applicable jurisdictions from timeto time in effect and affecting therightsof creditors
generally.

“Defauit Rate” meansthedefault interest rate calculated pursuant to the Loan Agreement.

“Enforcement Event” means an Event of Defaull as defined in the Loan Agresment.

“Equity Inierests” means with respect to any Person, gl of the shares of capita stock,
membership interest and parinership interests of {or other ownership or profit interests in} such
Person, all of thewarrants, options or other rightsfor the purchaseor acquigition from such Person of
shares of capital stock of {or other ownership or profit interests in) such Person, al of the securities
convertible into or exchangeable for shares of capital stock of {or other ownership or profit interests
in} such Person or warrants, rights or oplionsfor the purchase or acquisition from such Person of such
shares {or such other interests), and all of the other ownership or profit interests in such Person
{induding partnership, member or trust interesistherein), whether votingor nonvoting, and whether
or not such shares, warrants, oplions, rights or cther interests are culslanding on any date of
determination.

“Event” hasthe meaning specified in Seclion 7.03(a).

“Excluded Swap Obligation” means any Swap Obligation if, and to the extent that, all or a
portion of the grant by the Pledgor of a Security Interest to secure such Swap Obligation (or any
guaranty thereof) is or becomes illegal under the Commuodity Exchange Act or any rule, regulation or
order of the Commodity Futures Trading Commission {or the application or official interpretation of
any thereol) by virtue of the Pledgor's failure for any reason {o constitule an “eligible contract
participant” as defined in the Commuodity Exchange Act at thetime the Security interest granted by
the Pledgor becomes effective with respect to such related Swap Obligation.

“Extraordinary Paymenis” means exiraordinary dividends and dividends or other amounis
payable under or in connection with any recapitalization, restructuring, or other non-ordinary course
event, paid, issued or distributed from timetotimein respect of the Pledged Collateral.

“Governmental Autheority” meansthe government of the United Stales or any other nation, or
of any political subdivision therecf, whether state or local, and any agency, authority, instrumentality,
regulatory body, court, central bank or other entity exercising executive, legislative, judicial, taxing,
regulatory or administrative powersor functions of or pertaining to government (including any supra-
national bodiss such asthe European Union or the European Central Bank).

“Judoment Currency” hasthe meaning specified in Section 15.11.

“Laws’ means, collectively, al internationa, foreign, federal, state and local statutes, treaties,
rules, guiddines, regulations, ordinances, codes and administrative or judicial precedents or
authorities, including the interpretation or administration thereof by any Governmental Authority
charged with the enforcement, interprelalion or adminisiration thereof, and &l applicable
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administrative orders, directed duties, reguests, licenses, authorizations and permits of, and
agreements with, any Governmental Authority, in each casewhether or not having the forceof law.

“Lien” means any mortgage, lien, security interest, pledge, charge or encumbrance of any kind
in respect of any property, induding the interests of a vendor or iessor under any conditional sale,
capital lease or other litlerefention arrangement.

“NYUCC meanstheUnitorm Commercial Codeas in sffect in the State of New York from time
totime.

“Paid in Full” means (i) the payment in full in cash of the Secured Obligations {other than
contingent indemnification obligations te the extent no claim giving rise thereto has been asserted),
and {ii) the termination of the Lender's commitment to extend financial accommaodations to the
Pledgor.

“Persgn” means any naturd person, corporation, limited liability company, trust, joint
ventire association, company, partnership, Governmental Authority or other entity.

“Piledae Agreement Documents” has the meaning specified in Section 3.04.

“Pledged Collateral” hasthemeaning spedfied in Sedion 2.01.

“Pledaed Interests” hias the meaning specified in Section 2.02(b).

“Piledged Securities” means Pledged Stock and Pledged Interests.

“Pledged Securities Scheduie” means Schedule 1 herelo as the same may be updated or
modified from timeto time by the Pledgor in accordance with theterms hereot.

“Pledoged Stock™ has the meaning specified in Section 2.02{a).

“Secured Obligations” ” means (a) all indebiedness, liabilities and obligations which are now or
may at any time in the fiture be due, owing or incurred by the Pledgor or the other ATV Group Companies
and each of them individually to the Lender in any manner whatsoever, whether actual or contingent, and
whether owed jointly or severally, including, without limitation, all other indebtedness, liabilitics and
obligations (howsoever evidenced) of the Pledgor ar the other ATV Group Companies owing to the Pledges
and to anv of its Affiliates (whether arising before or after the filing of a petition in bankruptcy and including
ail interest, costs, fees, and charges afier the enfry of an order for relief against the Pledgor in a case under
Title 11 of the United States Bankruptcy Code or any similar proceeding, whether or not such interest,
costs, fees, and charges would be an aliowed claim against such Pledgor in such proceeding), whether direct
or indirect, absolute or contingent, due or to become due, and whether now existing or hereafier arising and
howsoever held, evidenced, or acquired, and whether several, joint, or joint and several, in each case,
incurred under or with respect to the Loan Agreement and (b) without duphication of any indebtedness,
habilities, and obligations set forth under clause (a), any and all documented out-of-pocket expenses and
charges, legal or otharwise, suffered or incurred by the Pledgee or its Affiliates in collecting or enforcing
any of such indebtedness, obligations, or liabilities or inrealizing on or protecting or prescrving any security
thercfor, including without limitation, the Liens and Sccurity Inferest granted hereby.

“Securities Act” hasthe meaning specified in Section 7.0 H(d).

“Security Agresment” means that certain Securily Agreement dated as of the date hereof, by
and amongthe Debtors (as defined therein) party thereto and Pledgee, asthe Security Agent.



“Security Documents” has the meaning specified in the Loan Agresment.
“subsidiary” hasthe meaningspecified in the Loan Agresment.
“Swap Obligation” means any obligation to pay or perform under any agreement, contract or

transaction that constitutes a“swap” within the meaning of section 1a{47) of the Commaodily Exchange
Act.

“UCL meansthe Uniform Commercial Code asin effect in any jurisdiction.

1.03. Rulesof Interpretation. Referencesio "sections,” "Exhibits” and “Schedules” shall be
to Seclions, Exhibits and Schedules, respectively, of this Pledge Agreement unless otherwise
specifically provided. Any referencestotheterm “Borrowers” shall in all cases mean theBorrowers as
defined herein. 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 (o statutes
and related regulations shall include {unless otherwise specifically provided hersin) any anendments
of same and any successor statuies and regulations.

Section 2.  Pledge

2.01. Grant of Security Inierest. The Pledgor hereby pledges to the Pledgee and granis to
the Pledgee a first priority (subject to Permitied Security interests as defined in the Security
Agreament) Security Interest in the coliatera described in Seclion 2.02 (collectively, the “Pladged
Coligteral”) to secure the payment or performance, as the case may be, in full of the Secured
Obligations, whether &l stated maturity, by acceleration or ctherwise. Notwithstanding anything in
this Pledge Agreement ic the contrary, the Secured Obligations with respect {o the Pledgor shall not
include any £xduded Swap Obligation.

2.02. Description of Pledged Collateral. The Pledged Collateral with respect to the Pledgor
is described as follows and on any separate schedules at any time furnished by the Pledgor to the
Pledges {which schedules are hereby deemed part of this Pledge Agresment):

(a) gl right, title and interest of the Pledgor ags a holder (whether now or
in the future} in {x) all shares or other Equily Interests issued by or in respect of those
corporations and other entities described under the heading "Name of Issuer™ on the Pledged
Securities Schedule, or any warrantsto purchaseor depositary sharesor other rightsin respect
of any such interests, and (y) al shares of stock, certificates (if any), instruments or other
documents evidencing or representing the same {all such Equity Interests and other rights,
whether now owned or hereafter acquired, whether cartificated or uncertificated and whether
or not described on the Pledged Securities Schedule, to bereferred to herain collectively as the

“Pledged Stogk”);

{) all right, title and interest of the Pledgor in and to dl membership or
partnership interests and other Equity Interests issued to the Fledgor by any Person that isa
limited liability company, limited partnership or similar entity described under the heading
“MName of Issuer” on the Pledged Securities Schedule (&l such membership, partnership or
other Equity Interests, whether now owned or hereafter acquired, whether certificated or
uncertificated, and whether or not described on the Pledged Securities Schedule, to bereferred
to herain collectively as the “Pledged Interests”), together with all capital and other accounts
maintained by such Pledgor with respect to the Pledged Interests and all income, gain, ioss,
deductions, and credits allocated or allocable to such accounts;

{c) all right, titleand interest of the Pledgor in and to all present and future
payments, proceeds, dividends, distributions, instruments, compensation, property, assels,
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interests and rights in respect of or exchange for the collateral listed in dauses (@) and (b)
above, and &l monies due or to become due and payable to the Pledgor in respect of or
exchange for such collateral or otherwise paid, issued or distributed from time {o time in
respect of or in exchange therefor, and any certificate (if any), instrument or other document
evidencing or representing the same (including, without limitation, all proceedsof dissciution
or liguidation); and

{d) all procesds of gl of the foregoing, of every kind, and al proceeds of
such procesds.

2.03. Delivery of Certificates, Instruments, Eic,

{a) The Fledgor shall deliver to the Pledges:

(i) all original shares of stock, certificates, instruments and other
documents, if applicable, evidencing or representing the Pledged Collateral promptly with the
execution and delivery of this Pledge Agreement {but no later than thirty days after thedate hereof, or
such later dale as agreed to by the Pledgee in its reasonable discretion), and

{ii) the original shares of stock, certificates, instruments or other
documents evidencing or representing all Pledged Collateral acouired by the Pledgor after the date
hereof {other than Pledged Collateral that this Pledge Agreement specifically permits the Pledgor i
retain) within 10 Business Days after the Pledgor’s receipt thereof or such longer period as agreed to
by the Fledgee in its reasonable discretion.

{b) Al Pledged Securities delivered to the Pledgee shall be accompanied
by duly signed bt undated stock transfer forms or other appropriaie instruments of transfer.

To the extent any Pledged Securities are uncertificated, Pledgor hereby acknowledges and
agrees that such securities shall only be certificated after prior written notice has been provided o
Pledges, and upon such certification, such certificates shall promptly be delivered to Pledges
accompanied by an instrument of assignment duly executed in blank by Pledgor.

2.04. Regsiralion. At anytimethat an Enforcement Event has occurred and is continuing,
the Pledgee may, upon prior notice o the Pledgor, cause all or any of the Pledged Securities to be
transferred to or registered in its nameor the nameof its nominee,

2.05  Authorization_to File Financing Statemenis. The Pledgor hereby irrevocably
authorizes the Pledgee al any time and from time to time to file in any reasonably appropriate
jurisdiction in which the UCC has been adopted any initial financing statements and amendments
thereto that (a) describe the Pledged Collaterd and (b) contain any other information required by
part 5 of Artide 9 of the UCC for the sufiiciency or filing office acceptance of any initia financing
statement or amendment, induding whether the Pledgor is an organization, the type of organization
and any organization identification number issued {o the Fledgor. The Pledgor agrees to furnish any
such information tothe Pledgee promptly upon request. The Pledgor alsc ratifies its authorization for
the Pledgesto havefiled in any UCCjurisdiction any like initial financing statementsor amendments
thereto if filed prior to thedate hereof.

Section 3. Representations and Warraniies. The Pledgor hereby represents and
warrants to the Pledgea thal, as of the date hereof:

3.01. PBledoor'slegal Stalus The Pledoor isan organization of thelype, andis organized in
the jurisdiction, set forth under the Pledgor’s name on Schedule 1 herelo.



3.02. Pledgor's Legal Name The Pledgor’'s exact legal name is that set forth under the
Pledgor's nameon Schedule 1 hereto and on the signature page hereof or thereof.

3.03. Pledgor'sLocations Schedule 1hereio sets forth the Pledgor’s place of business or (if
it has more than one place of business) its chief executive office

3.04. Authority, Binding Obligation; No Conflict. The Pledgor has full power and authority
to execute, deliver and perform itsobligations in accordance with thetermsof this Pledge Agreement
and the other documents, agreements and supplements {o be executed pursuant to the terms hereof
{collectively, the “Pledge Agreement Documents”™) and to grant to the Pledgee the Security Interest in
the Pledged Collatera pursuant hereto, without reguiring, as of the date hereof, the consent or
approval of any other Person other than any consent or approval that has been obtained and isin full
force and effect. This Pledge Agresment has been duly authorized, executed and delivered by the
Fledgor and isthelegally valid and binding obligation of the Pledgor, enforceable against the Pledgor
in accordance with its terms, except as enforceability may be limited by bankruptcy, insolvency,
fraudulent conveyance or similar taws affecting creditors’ rights generally and general principles of
equity {regardless of whether the application of such principlesisconsidered in aproceeding in equity
or at law). Thegrantingiothe Pledgee of the Security Interest in the Pledged Collateral of the Pledgor
hereunder, the execution by the Piedgor of this Pledge Agreement and the performanceby the Pledger
of its obligations hereunder do not and will not {a) result in the existence or imposition of any Lien
{other than such Security Interest and Liens created under the Security Agreement) nor obligate the
FPledgor to create any Lien (other than such Security Interest) in favor of any Person over all or any of
its assets; {b) conflict in any material respect with any material agreement, morigage, bond or other
instrument to which the Pledgor is a party or which is binding upon the Pledgor or any of its material
assets; (¢ conflict with the Pledgor’scertificale of incorporation, limited tiability company agresment,
operating agreement, bylaws, or other organizational or charter documents; or {d) conflict in any
material respect with any law, reguiation or judicial order binding on thePledgor or any of the Pledged
Collateral of the Pledgor.

3.05 Titleto Collgteral. Except for the Security interest granted to the Pledgse under this
Agreement and any other Permitied Security Interests {as defined in the Security Agreement), the
Pledged Collateral is owned by the Pledgor fres and clear of any Lien. Except in connection with any
Permitted Security Interests {as defined in the Security Agreement), the Pledgor has not filed or
consented to the filing of {a) any financing statement or analogous document under the UCC or any
other applicable laws covering any Pledged Coligteral or () any assignment in which the Pledgor
assigns any Pledged Collateral or any security agreement or similar instrument covering any Fledged
Collateral with any foreign governmental, municipal or cther office, which financing statement or
anal ogous document, assignment, security agreement or similar instrument isstill in effect.

3.06. Pledged Coliateral, Asof the date hereof and as of the last date of each fiscal quarter
ending hereafter {it being understood and agreed that any Pledgor may deliver an amendment o or
an amendment and restaiement of such schedule at any time), a complete and accurate list and
description of all Pledged Securities of the Pledgor is sel forth on the Pledged Securities Schedule.

3.07. Percentage Qwnership. As of the date hereof and as of the last date of each fiscal
quarter ending hereafier (it being understood and agreed that any Pledgor may deliver an amendment
to or an amendment and restatement of such schedule at any time), the Pledged Securities of each
issuer specifically identified on the Pledged Securities Schedule constitute the percentage of the
outstanding equity of each such issuer asindicated on the Pledged Securities Schedule.

3.08. Al of Pledgor’s Interests. Asof the date hereof, the Pledged Collateral of the Pledgor
set forth on the Pledged Securities Schedule constitules all of the eguity interests of the of the Pledger
in each issuer specified therein.




3.09. Due Authorization, Etc. The Pledged Securities listed on the Pledged Securities
Scheduie hereto have been duly authorized and validly issued and are fully paid and non-assessable,
to the extent such concepts are applicable, and are not subject to any optionsto purchase or similar
rights of any Person, except as set forth on the Pledged Securities Schedule.

3.10.  Beguired Consents. Excepl {x) as may bereguired in connection with any disposition
of any portion of the Pledged Securities by laws affecting the offering and sa e of securities generally
or as required by the UCC, (y) as have been obtained and remain in full force and effect and (2) for
filings to be made in connection with the Security Interest granted herein, ne consent of any Person
{including partners, members, shareholders or creditors of the Pledgor or of any Subsidiary of the
Pledgor), nor any license, permit, approval or authorization of, exemption by, notice or report to, or
registration, filing or declaration with, any Governmental Authority, is required {(and no other
restriction on transfer or veto right may be exercised by any Person) in connection with (i) the
execution, delivery, performance, validity or enforceability of this Pledge Agresment, (ii) the
perfection or maintenance of the Security Interest in the Pledged Collateral created hereby {including
the first priority nature of such Security Interest) or {iii) the exercise by the Pledgee of the righis
nrovided for in this Pledge Agreement. For the avoidance of doubt, as may be required in connection
with any disposition of any portion of the Pledged Sacurities by aws affecting the offering and sale of
securities generally, al notimeon or after thedale hereof, shall there berestrictions on transfer of the
Pledged Collateral to the Pledgee in the original shares of stock, certificates, instruments or other
documents evidencing or representing &l Pledged Collateral of the Pledger.

Section 4.  Covenants. ThePledgor hereby covenanis and agrees with the Pledgee
as follows:

4.01. Pledgor’'slegal Status. Without providing at least 10 days prior writien notice o the
Pledges (or such shorter period as the Pledges may agree), the Pledgor shall not change its type of
organization, jurisdiction of organization or other legal struclure

4.02. PledgorsName Without providing at least 10 days' pricor written noticeto the Pledgee
{or such shorter period asthe Pledgee may agree), the Pledgor shal not change itslegal name.

4.03. [Reserved].

4.04. Locatigns. Without providing at least 10 days’ prior written notice to the Fledgee (or
such shorter period as the Pledgee may agree), the Pledgor shall not change its chief executive office
or malingaddress.

4,05 Titleto Coligteral. {a) Except for the Security Interest herein granted, the Pledgor shall
bethe owner of the Pledged Collateral fres from any Lien {other than Permitted Security Interests, as
defined in the Security Agreement), and the Pledgor, at its sole cest and expense, shall defend thesame
against &l claims and demands of all Persons at any time claiming the same or any interests therein
adverselo the Pledgee; and (b) except as permilied under the Loan Agreement, the Pledgor shall not
sell or otherwise dispose of, or pledge mortgage or creale, or suffer 10 exist a Lien {other than
Permitted Security Interests, asdefined in the Security Agresment) 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 deemed a consent by the Pledges to any sale or other
disposition of any Pledged Collaterd.

4.06. Taxes ThePledgor shal pay promptly when due dli taxes, assessments, governmental
charges and levies upon the Pledged Coliaterd or incurred in connection with the Pledged Collateral
of the Pledgor or incurred in connection with this Pledgs Agreement, in each case unliessthesameare
being contested in good faith and by appropriate proceedings which prevent enforcement of thematter



under contest and as to which ageqguate reserves established in accordance with generally accepted
accounting principles have been provided.

407 Further Assurances. The Pledgor will, from time fo time, at its expense, promptly
execute and deliver al further instruments and documents and take all further action that {i) may be
reasonably reguired pursuant to this Pledge Agreement or reasonably necessary to perfect the Security
Interests granted hereby or (il) that the Pledgee may reasonably reguest in order to perfect and protect,
any Security Interest granted or purported to be granted hereby or to enable the Pledgee to exercise
and enforceitsrights and remedies hereunder with respect to any Pledged Collateral.

4.08. Agreement to Deliver. The Pledgor agrees that it shall deliver to the Pledgee the
original shares of stock, certificates, instruments or other documents evidencing or representing all
Pledgaed Collaterd of the Pledgor, and such shares of stock, certificates, instruments or other
documents evidencing or representing such Pledged Coliateral shall contain norestrictionsontransier
of the Pledged Collaterdl to the Pledgee, except as may be required in connection with any disposition
of any portion of the Pledged Securities by laws affecting the offering and saleof securities thereunder
or otherwise required by law or reguiation.

Section 5. Voling Righis and Certain Paymenis

5.01. Voling Righis and Ordinary Payments Prigr 1o an Enforcement Event. Solongasno
Enforcement Event shall have cccurred and be continuing, the Pledgor shali be entitied:

(a) {0 exercise, as it shall elect, but in a manner not inconsistent with the
terms hereof and/ or the terms of the other Debt Documents, the voting power with respect o
the Pledged Collateral, and for that purposethe Pledgee shall {if any Pledged Securities of such
Fiedgor shall be registered in the name of the Pledgee or its nomines) execute or causs o be
executed from timeto time, at the expense of the Pledgor, such proxies or other instruments
in favor of the Pledgor or its nomineg, in such form and for such purposes as shall be
reasonably required by the Pledgor and shall be specified in a written reguest therefor, o
enable it to exercise such voting power with respect to the Pledged Securities; and

{0 except as otherwise provided in Seclions 5.02 and 5.03. to receive and
retain for its own account any and all payments, proceeds, dividends, distributions, monies,
compensation, property, assets, instruments or rights to the exient such are permitied
pursuant to thetermsof the Loan Agreement.

502, Extracrdinary Paymentsand Distributions.

{a) In case, upon thedissolution or liguidation {inwholeor in part) of any
issuter of any Pledged Collateral, any sum shall be paid or payable asaliquidating dividend or
ctherwise upon or with respect to any of the Pledged Securities or, in the event any other
Extraordinary Payment is paid or pavable, then and in any such event soldly to the extent an
Enforcement Event has occurred and is continuing, such sum or Extraordinary Payment shall
bepaid by the Pledgor over to the Pledgee promptly, and in any event within ten (10) days after
receipt thereof, to be held by the Pledgee as additional coligteral hereunder subject iotheterms
of this Pledge Agreement, and all of the same shall constitute Pledged Collateral for all
purposes hereof.

{b) in case any stock dividend shall be declared with respect to any of the
Pledged Collateral, or any shares of stock or fractions thereof shall be issued pursuant to any
stock split involving any of the Pledged Collateral, or any distribution of capita shall bemade
cn any of the Fedged Collaleral, or any shares, obligations or other property shal be
distributed upon or with respect to the Pledged Collgierdl, in each case pursuant o a
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recapitalization or reclassification of the capital of the issuer thereof, or pursuant to the
disselution, liguidation {in whole or in part), bankruptcy or reorganization of such issuer, or
to the merger or consolidation of such issuer with or into ancther corporation, the shares,
obligations, capital or other property so distributed shall be delivered by the Pledgor to the
Pledges promptiy, and in any event soldly to the exient an Enforcement Event has cecurred
and is continuing, within ten (10) days after receipt thereof, io be held by the Pledgee as
additional collateral hereunder subject to the terms of this Pledge Agreement, and all of the
sameshal constitute Pledged Collaterd for all purposes hereof.

503. Voling Righis and Ordinary Payments upon and during the Continuance of an
Enforcement Event. Upon the occurrence and during the continuance of any Enforcement Event, all

rights of the Pledgor to exercise or refrain from exercising the voting and other consentual rights that
it would otherwise be entitied to exercise pursuant to Section 5.01(a) and to receive the payments,
proceeds, dividends, distributions, monies, compensation, property, assets, instrumentsor rightsthat
the Pledgor would otherwise be authorized to recaive and retain pursuant to Section 5.01(b) shall,
upon prior written notice from the Pledges, cease, and shall thereupon be vestied in the Pledges, and
the Pledgees shall beentitled, but not obligated, to exercise all voting power with respect to the Pledged
Securities and to receive and retain, as additiond colliatera hereunder, any and ail payments,
proceeds, dividends, distributions, monies, compensation, properly, assets, instrumenisor rights a
any time declared or paid upon any of the Pledged Collateral at any time that such an Enforcement
Event has oocurred and is continuting and otherwise to act with respect 10 the Pledged Collgterdl as
outright owner theresof.

Section 8. Al _Paymenis _in_ Trust. Al payments, proceeds, dividends,
distributions, monies, compensation, property, assels, instrumentsor rightsthat arereceived
by the Pledgor contrary to the provisions of Section Sshall bereceived and held intrust for the
benefit of the Pledgee, shall be segregated by the Pledgor from other funds of the Pledgor and
shali betforthwith paid over to the Pledgee as Pledged Collaterd in thesameform as so received
(wilh any necessary endorsement).

Section 7. Remedies.

7.01.  Disposition Upcen Default and Related Provisions.

(a) Upon the occurrence and during the continuance of any Enforcement
Event, upon prior written notice, the Fledgee may exercise in respect of the Pledged Collgleral,
in addition to other rights and remedies provided for herein or otherwise available to it, &l
rights of voling, exercise and conversion with resped o the Pledged Coliaterd and all of the
rights and remedies of a secured party under the NYUCC at that time {whether or not
applicable to the affected Pledged Collateral) and may also, without obligation to resort {o
cther securily, a any time and from tima to time, sell, resall, assign and ddiver, in iis sole
discretion, all or any of the Pledged Collateral, in one or more parcels at the same or different
times, and all right, title and interest, claim and demand therein and right of redemption
thereof, on any securilies exchangeon which any Pledged Collateral may belisted, or at public
or privaie sale, for cash, upon credit or for fulure delivery, and in connection therewith the
Fledges may grant options

{b) if any of the Pledged Collateral issold by the Pledgee upon credit or for
future delivery, the Pledgee shall not be liable for the failure of the purchaser to purchase or
pay for the same and, in the event of any such failure, the Pledgee may resall such Pledged
Collateral. In no svent shall the Fledgor be credited with any part of the procesds of sale of
any Pledged Collateral until cash payment therefor has actually been received by the Pledges.



(c) The Pledgee may purchase any Pledged Collateral at any public sale
and, if any Pledged Collateral isof atype customarily sold in arecognized market or isof the
type that is the subject of widely distributed slandard price guotations, 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 Obligationsin
lieu of cash payment.

(d) The Pledgor recognizes that the Pledgee may be unable to effect a
public sale of all or part of the Pledged Coliateral consisting of securities by reason of certfain
prohibitions contained in the Sscurities Ad of 1933, as amended (the “Securities Act™), or in
apnlicable blue sky or other state securities laws, as now or hereafter in effect, hut may be
compelled 1o resort to one or more private salesio arestricted group of purchasers who will
be obliged to agree, among other things, to acquire such securities for their own account, for
investment and not with a view to the distribution or resale thereof. The Pledgor agreesthat
any such Pledged Collateral sold at any such private sale may be sold at a price and upon other
termslessiavorabletothesdler thanif sold at publicsale. ThePledgesshall haveno obligation
to delay the sale of any such securities for the period of time necessary tc permit the issuer of
such securities, even if such issuer would agree, to register such securitiesfor public sale under
the Securities Act. The Pledgor agress thal private sales made under the foregoing
circumstances shall be deemed to have been made in a commercially reascnable manner.

(e 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 afier which any private sale or other disposition
is to be made, which notice the Pledgor agrees is commercially reasonable.

{f) The Pledges shall not be obligated to make any sale of Pledged
Collateral if it shall determine not o do so, regardless of thefact thal notice of sale may have
been given. The Pledgee may, withoul natice or publication, adjourn any publicor private sale
or cause the sameto be adjourned from timeto time by anncuncement at thetime and place
fixed for sale, and such salemay, without further notice, bemade at thetime and placetowhich
the same was so adjourned.

)] The remedies provided herein in favor of the Pledges shal not be
deemed exclusive, but shall be cumuiative, and shall be in addition to all other remedies in
favor of the Pledgee existing at law or in equity.

{(h) To the extent that applicable law imposes duties on the Pladgee to
exerciseremediesin acommercially reasonable manner, the Pledgor acknow!edges and agrees
that it isnot commercially unreasonablefor the Pledgee (i) to advertise dispositions of Pledged
Collateral through publications or media of general circulation; (i) to contact other Persons,
whether or not in the same business asthe Pledgor, for expressionsof interest in acquiring all
or any portion of the Pledged Collateral; {iii} to hire one or more professional auctionesrsto
assist in the disposition of Fledged Collateral; (iv) to dispose of Pledged Collateral by utilizing
internet sites that provide for the auction of assels of the types included in the Fledged
Collgterad or that have thereascnable capability of deing so, or that match buyers and sellers
of assets; (v) to disclaim disposition warranties, or {vi) to the extent deemed appropriate by
the Pledges, 1o obtain the services of brokers, investment bankers, consultants and cther
professionals to assist the Pledgee in the disposition of any of the Pledged Collateral. The
Pledgor acknowledges that the purpose of this dause (h) is to provide non-exhaustive
indications of what actions or omissions by the Pledgee would not be commercially
unreasonable in the Fledgee’s exercise of remedies against the Pledged Coligteral and thal
other actions or omissions by the Pledgee shal not be desmed commercially unreascnable
solely on account of not being indicated in this clause (h). Without limiting the foregoing,
nothing contained in thiscdause (h) shall be construed to grant any rights to the Pledgor or to

10



impose any duties on the Pledgesthat would not have heen granted or imposed by this Fledge
Agresment or by applicablelaw in the absence of thisclause (h).

(i) In addition to all other sumsdueto the Pledges hereunder, the Pledgor
shall pay the Pledgee all and documented reasonable out-of-pocket expenses incurred by the
Medges, induding reasonable and documented out of pocket fees, charges and disbursements
of counsel and court costs, in obtaining, liquidating or enforcing payment of Collateral or the
Secured Obligations or in the prosecution or defense of any action or proceeding by or against
the Piedgee or the Pledgor concerning any malter arising out of or connecled with this
Agreement or the Collateral or the Secured Obligations, including, without limitation, any of
the foregoing arisingin, arising under or related 1o a case under the United States Bankruptoy
Code {or any successor statute).

7.02. Pledoee Appointed Atiorney-in-Fad.

{a) To effectuate the terms and provisions hereof, the Pledgor hereby
appointsthe Piedgee, its nominee or any other person whom the Pledges may designate asthe
Fledgor’s proxy and altorney-in-fact, with full power and authority asthe Pledgor's proxy and
gtiorney-in-fact for the purpose, at any time that an Enforcement Event has occurred and is
continuing, of carrying cul the provisions of this Pledge Agreement and taking any action and
executing any instrument that the Pledges from time to time in the Pledges's reasonable
discretion may deem necessary or advisable {o accomplish the purposes of this Pledge
Agreement. Without limiting the generality of the foregoing, the Pledgee shall, at any time
that an Enforcement Event has occurred and is continuing, havetheright and power to;

{i) rece ve, endorseand collect all checks and other ordersfor the payment
of money made payable to the Pledgor representing any interest or dividend or other distribution or
amount payable in resped of the Pledged Collateral or any part thereof and to give full discharge for
thie same;

(i) execule endorsements, assignments or other instruments of
conveyance of transfer with respect to all or any of the Pledged Collateral;

(i)  exercise all rights of the Pledgor as owner of the Fledged Collateral,
including, without limitation, the right o sign any and all amendments, instruments, certificates,
proxies, and other writings necessary or advisable to exercise ali rights and privileges of (or on behalf
of) the owner of the Pledged Collaterd, including, without limitation, gl voting rights with respect to
the Pledged Securities;

{iv) ask, demand, collect, sue for, recover, compound, recalve and give
acquitiance and receipts for moneys due and to become due under or in respect of any of the Pledged
Coliateral;

(V) file any claims or take any action or institute any proceedings that the
Pledgee may desm necessary or desirable for the collection of any of the Fledged Collateral or
otherwise to enforcethe rights of the Pledgee with respedt to any of the Pledged Collateral; and

(i) generally o sel, transfer, pledge, make any agresment with resped o
or ctherwiseded with any of the Pledged Collaterd asfully and complietdy as though the Pledgee were
the absolute owner thereol for all purposes, and to do, a the Pledgee’s option and the Pledgor's
expense, at any time or from time {0 time, al acts and things that the Fledgee deems reasonably
necessary to protect, preserve or regize upon the Pledged Collateral.
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{b) The Pledgor hereby ratifies and approves all acts of the Pledges made
or taken pursuant to this Section 7.02 {provided that the Fledgor does not, by virtue of such
ratification, reflegse any daim that the Pledgor may ctherwise have against the Pledgesefor any
such acts made or taken by the Pledges through gross negligence or willful misconduct).
Neither the Pledgee nor any Person designaied by the Pledgee shall beliable for any acls or
omissions or for any error of judgment or mistake of fact or law, except such as may result
from the Pledges’s gross negligence or willful misconduct as determined by a court of
competent jurisdiction in afinal and nonappeal ablejudgment. This power, being coupled with
an interest, is irrevocable so long as this Pledge Agreement shall remain in force and the
Secured Obligations (other than contingent indemnification cbligations for which ne claims
have been asserted) have been fully paid and satisfied and the commitments of the Pledges to
extend credit to or for the account of the Pledgor and to any one of them under the Loan
Agreemient have expired or otherwiss ferminated.

(c) THE PLEDGOR HEREBY IRREVOCABLY CONSTITUTES AND APPOINTS THE
PLEDGEE AS ITS PROXY AND ATTORNEY-IN-FACT WITH RESPECT TO ITS COLLATERAL,
INCLUDINGTHERIGHT TOVOTE SUCH COLLATERAL, WiTH FULL POWER OF SUBSTITUTION
TO DO 80, AT ANY TIME UPON THE OCCURRENCE OF AND DURING THE CONTINUANCE OF
AN ENFORCEMENT EVENT. IN ADDITION TO THE RIGHT TC VOTE ANY SUCH COLLATERAL,
THE APPOINTMENT OF THE PLEDGEE ASPROXY AND ATTORNEY-IN-FACT SHALL INCLUDE
THE RIGHT TO EXERCISE ALL OTHER RIGHTS, POWERS, PRIVILEGES AND REMEDIES TO
WHICH A HOLDER OF 5UCH COLLATERAL WOULD BE ENTITLED (INCLUDING GIVING OR
WITHHOLDING WRITTEN CONSENTS OF SHAREHOLDERS OR OTHER EQUITY HOLDERS,
CALLING SPECIAL MEETINGS OF SHAREHOLDERS OR OTHER EQUITY HOLDERS AND
VOTING AT SUCH MEETINGS). SUCH PROXY SHALL BE EFFECTIVE, AUTOMATICALLY AND
WITHOUT THE NECESEITY OF ANY ACTION (INCLUDING ANY TRANSFER OF ANY SUCH
COLLATERAL ON THE RECORD BOOKS OF THE ISSUER THEREOF) BY ANY PERSON
(INCLUDING THE I155UER OF SUCH QOLLATERAL OR ANY OFFICER OR AGENT THEREOF},
UPON TH E OCCURRENCE OF AND DURING THE CONTINUANCE OF AN EVENT OF DEFAULT.
THE PLEDGOR HEREBY RATIFIES AND APPROVESALL ACTS OF ANY SUCH ATTORNEY AND
AGREESTHATNEITHER THE PLEDGEE NORANY SUCH ATTORNEY WILL BE LIABLE FOR ANY
SUCH ACTS OR OMISSIONS OR FOR ANY ERROR OF JUDGMENT OR MISTAKE OF FACT OR
LAW OTHER THAN SUCH PERSON'S GROSS NEGLIGENCE OR WILLFUL MISCONDUCT AS
FINALLY DETERMINED BY A COURT OF COMPETENT JURISDICTION; PROVIDED THAT, IN
NO EVENT SHALL THEY BE LIABLE FOR ANY PUNITIVE, EXEMPLARY, INDIRECT OR
CONGEGUENTIAL DAMAGES. THE FOREGOING POWERS OF ATTORNEY AND PROXY, BEING
COUPLED WITH AN INTEREST, ARE IRREVOCABLE UNTIL THE SECURED OBLIGATIONS
HAVE BEEN FULLY PAID AND SATISFIED (OTHER THAN CONTINGENT INDEMNIFICATION
OBLIGATIONS FOR WHICH NO CLAIMS HAS BEEN ASSERTED) AND ALL COMMITMENTS OF
THE PLEDGEE TO EXTEND CREDIT TOOR FOR THE ACCOUNT OF THE PLEDGOR AND EACH
OF THEM INDIVIDUALLY UNDER THE LOAN AGREEMENT HAVE EXFPIRED OR OTHERWISE
TERMINATED.

(c) The powers conferred upon the Pledgee hereunder are soldy to protect thar
interest in the Collaterd and shall not impose on the Pledgee any dutiesto exercise such powers. The
Pledgee shall be deemed to have exercised reasongble care in the custody and preservation of the
Collateral inits possession or control if the Collateral is accorded treatment substantially eguivalent
io that which the Pledges accords its own property, consisting of similar type assats, it baing
understood, however, thal the Pledgee shall have no responsibility for (i) ascertaining or taking any
action with respect to calls, conversions, exchanges, maturities, tenders or cther matters relating to
any Collateral, whether or not the Pledgee has or is deemed to have knowledge of such matiers, (ii)
taking any necessary stepsto preserverights against any parties with respect to any Collaterd, or {iii)
initiating any action to protect the Collgteral or any part thereof against the possibility of adeclinein
market value. This Agresment censtitutes an assignment of rights only and not an assignment of any
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duties or obligations of the Pledgor in any way reiated to the Collatera, and the Pledges shal have no
cuty or obligation to discharge any such duty or obligation. The Pledgee and any party agling as
attorney for the Fledgee shall not be liable hereunder for any acts or emissions or for any error of
judgment or mistake of fact or law other than such person’s gross negligence or willful misconduct as
fingly determined by a court of competent jurisdiction; provided that, in no event shall they beliable
for any punitive exemplary, indirect or consequential damages.

) Failure by the Pledgee to exercise any right, remedy or option under this
Agreement or any other agreement between the Pledgor and the Pledgee or provided by law, or delay
by the Pledges in exercising the same, shal not operale as a waiver; and no waiver shall be efieclive
unlessitisin writing, signed by the party against whom such waiver is sought {o be enforced and then
only to the extent specifically stated. The righis and remedies of the Pledgee under this Fledge
Agreement shall becumulative and not exdusive of any other right or remedy which the Pledgee may
have. For purpeses of this Pledge Agresment, an Event of Default shall be construed as continuing
after its cocurrence until the sameis cured or waived in writing by the Pledgee.

7.03. Pledgee’'s Dutiesof Reasonable Care.

{(a) The Fledgee shall have the duly 1o exercise reasonable care in the
custody and preservation of any Pledged Collateral in its possession, which duty shall be fully
satisfied if such Pledged Collateral is accorded treaiment subsglantially egual i that which
Fledgee accords its gwn property and, with respect to any calls, conversions, exchanges,
redemptions, offers, tenders or similar matters relating to any such Pledged Collateral (herein
called “Events”,

() the Pledgee gives the Pledgor reasonable notice of the cccurrence of
any Events of which the Pledgee has received actua knowledge, which Events are applicable te any
securities that are in bearer form or are not registered and held in the name of the Pledgee or its
naminee (the Mledgor agreeing to give the Pledgee reasenable nolice of the occurrence of any Evenis
of which the Pledgor hasknowledge, which Eventsare applicableto any securitiesin the possession of
the Pledges), and

(i1} the Pledges endeavors o take such action with respect to any of the
Events as the Mledgor may reasonably and specifically request in writing in sufficient time for such
action to be evaluated (which shall bedone promptly) and taken or, if the Pledgee reasonably believes
that the action reguested would adversely affect thevalue of the Pledged Collateral as collateral or the
collection of the Secured Obligations, or would otherwise prejudice the interests of the Pledgee, the
Fledgee gives reagsonable notice to the Pledgor that any such reguested action will not betaken and, if
the Pledgee makes such determingiion or if the Medgor fails {o make such timely reguest, the Pledges
takes such other action asit deems advisable in the dreumstances.

{b) Except as hereinabove specifically set forth, the Pledgee shall have no
further obligation to ascertain the occurrenceof, or to notify the Pledgor with resped o, any
events or Events and shal not be deemed to assume any such further obligation as a result of
the establishment by the Pledgee of any internd procedures with respect to any securitiesin
its possession, nor shall the Pledgee be deemed o assume any olher responsibility for, or
obligation or duty with respect to, any Pledged Collateral or its use of any nature or kind, or
any matter or proceedings arising out of or relating thersto, including, without limitation, any
cbligation or duty to take any action to collect, preserve or protect itsor the Pledgor'srighisin
the Pledged Collaterd or against any prior parties thereto, but the same shall be at the
Fledgor’s solerisk and responsibility at all times.

(c) Neither Pledgee nor any party acting as attomey for any Pledgee shall be
tiable hereunder for any acts or ormssions or for any error of judgment or mistake of fact or law
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other than such person’s gross negligence or willful misconduct as finally determined by a court of
compeient jurisdiction

{d} In no event shall any party hereto or representative or agent thereof be
tiable for any punitive, exemplary, indirect or consequential damages arising out of, relating o or
i connection with this Pledge Agreement or the transaction contemplated hereby.

7.04. Pledgee May Perform. Hthe Pledgor fails to perform any agreement contained herein,
upon 5 Business Days prior written notice, the Pledges may itsell perform or cause performance of
such agreemient, and, to the extent st forth in theLoan Agresment, the reasonable and documented
out of pocket expenses of the Pledges incurred in connection therewith shall be paid by the Pledgor on
demand.

Section 8. Suretyship Waivers by Pledgor; Obligations Absolute

(a) The Pledgor waives demand, notice, protest, notice of acceptance of
this Pledge Agreement, notice of lcans made, credit extended, collateral recelved or delivered
or other action taken in reliance hereon and all other demands and notices of any description
thereof except as provided for in the Debt Documents, all in such manner and at such timeor
limes as the Pledgee may deem advisable. Excepl as expressly set {orth in this Pledge
Agreement, the Pledgee shall have no duty as to the collection or protection of the Pledged
Collateral or any incomethereon, nor asto the preservation of rights against prior parties, nor
as to the preservation of any rights pertaining thereto beyond the safe custody thereol as set
forth in Section 7.03.

(b All rights of the Pledgee hereunder, the Security Interests and all
chligations of the Pledgor hereunder shal be absolute and uncenditiona irrespective of {g)
any lack of validity or enforceability of thel ocan Agreement, any agreement with respect to any
of the Secured Obligations or any other agreement or instrument relating to any of the
foregoing, (b} any changein thetime, manner or place of payment of, or in any other term of,
all or any of the Secured Obligations, or any other amendment or waiver of or any consent fo
any departure from the Loan Agresment, or any other agreement or instrument, {¢) any
exchange, release or non-perfection of any Lien on other collateral, or any release or
amendment or waiver of or consent under or departure from or any acceptance of partig
payment thereon and/ or settlement, compromise or adjustment of any Secured Cbligation or
of any guaranteesecuringor guaranteeing al or any of theSecured Obligationsor {(d) any cther
circumstance that might ctherwise constitute a defense available to, or a discharge of, the
Pledgor inrespect of the Secured Obligations or this Pledge Agreement other than satisfaction
in full of the Secured Obligations (other than contingent indemnification daims for which no
claim has been asserted).

(c) Until suchtimeasthisPledge Agreement shall lerminglein accordance
with_Seclion 14, the Pledgor will nol exercise any rights which it may have by reason of
performance by it of its obligations under this Pledge Agreement to take the benelit {in whole
or in part and whether by way of subrogation or ctherwise) of any righis of the Pledgee under
the Debt Documents.

Section 9.  Marshalling The Pledges shall not be required to marshal any present
or future coliateral security {including but not limited to this Pledge Agreement and the
Medged Collateral) for, or other assurances of payment of, the Secured Obligations or any of
themn or to resort to such collateral security or other assurances of payment in any particular
order, and all of its rights hereunder and in respect of such collateral securily and other
assurances of payment shall becumulativeand in addition to &l other rights, however existing
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or arising. Tothe extent that it lawfully may, the Pledgor hereby agressthat it shall not invoke
any law relating to the marshalling of collaterd which might cause delay in or impede the
enforcement of the rights of the Pledgee under this Pledge Agreement or under any other
instrument creating or evidencing any of the Secured Obligations or under which any of the
Secured Obligations is outstanding or by which any of the Secured Obligations is secured or
payment therect is otherwise assured, and, to the extent that it lawfully may, the Pledger
hereby irrevocably waivesthe bendfits of dli such laws.

Section 10. Procesds of Dispositions. After deducting all expenses payabls to the
Medges in accordance with the Debt Documents, the residue of any procesds of collection or
sale of Pledged Collateral shall, 1o the exient actually received in cash, be applied to the
payment of the remaining Secured Obligations in such order or preference as is provided in
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 thefinal payment
and satisfaction in full of all of the Secured Obligations {other than inchoate indemnity
obligations) and the termination of al commitments under the Loan Agreement and after
making any paymenis required by Sections 8-608{a)(1){C) or 9-615(2)(3) of the NYUCC, any
excess shall be promptly returned to the Pledgor, and in any event the Pledgor shall remain
liable for any deficiency in the payment of the Secured Cbligations.

Section 11.  Payment Free and Cear of Taxes. Any and al payments by or on
account of any obligation of the Pledgor hereunder shall be madefree and clear of, and without
deduction for, any taxes, on the same terms and {o the same extent that payments by the
Fledgor arereguired to be made pursuant to the relevant section of the Loan Agreement. To
the extent not explicitly set forth therein, each such provision of the Loan Agreement shall
apply to the Pledgor muiatis mutandis.

Section 12.  Qverdue Amounts  All amounts due and payable by the Pledgor
hereunder shall constitute Secured Obligations and, whether before or after judgment, shall
bear interest until paid al arate per annum equal to the Defauli Rate.

Section 13. Hensialement. Notwithstanding the provisions of Section 15, the
cbiigations of the Pledgor pursuant to this Pledge Agreement and the Security Interests shdll
continue to be effective or automatically be reinstated, as the case may be, if at any time
payment or recovery of any of the Secured Cbligations is rescinded or otherwise must be
restored or returned by the Pledgee upon theinsoivency, bankruptcy, dissolution, liguidation
or recrganization of the Pledgor, any other member of the Group (as definad in the Loan
Agresment), or cltherwise, all as though such payment or recovery had not besn made.

Section 14. Termination; Releases.

{a) This Pledge Agreement and the Security Interests created hereby shal
autematically terminale without delivery of any instrument or performance of any act by any
party when the Secured Obligations (other than any inchoateindemnity obligations) have been
irrevocably and unconditionally Paid in Full, no Secured Obligations remain ocutstanding and
the Pledgee shall not have any obligation {whether actua or contingent) ic make available any
further advancs or financia accommodation under the Loan Agreement.

() in connection with any termination or release pursuant to paragraph
{a) or if any of the Pledged Coll aterd shall be sold, transferred or otherwise disposed of by the
Pledgor in atransaction expressy permitted under the Loan Agreement or the Pledgor shall
nolonger berequired to be a parly hereio, the Pledges shall return all Pledged Collgteral inits
possession tothe Pledgor and shall execute and deliver tothe Pledgor, at the Pledgor’'s expense,
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all releases or other documents that the Fledgor shall reasonably request to evidence such
termination or release.

Section 15. Miscellanscus

15.01. Notices. Except in the case of notices and other communications expressly permitied
to be given by telephone, gl notices and other communications provided for herein shall beinwriting
and shall be delivered by hand or overnight courier service, mailed by certified or regislered mail or
sent by facsimile or dectronic mail as follows, and &l notices and other communications expressly
permitied hereunder (o be given by telephone shail be made to the applicable telephone number, as
follows:

{a) in the case of the Pledgor, to the address, facsimile number, dectronic
mail address or tedephone number specified under its signature hereto; and

(b in the case of the Pledges, to the address, facsimile number, dectronic
mail address or telephone number specified under itssignature herelo.

18.02. Counterparls: Fifectiveness. This Pledge Agresment may be executed in counterparts
{and by different parties herelo in different counterparis), each of which shall constitute an original,
bt all of which when taken together shall constitiie a single contract. This Pledge Agresment shall
become effective when it shall have been executed by the Pledgee and the Piedgee, and the Pledgee
shall have received counterparis hereof that, when taken together, bear the signatures of each of the
parties herele.

15.03. Headings Section and subsection headings in this Pledge Agresment are included for
convenience of reference only and shall nat affect theinterpretation of this Pledge Agresment.

15.04. Ng Sirict Construction. Theparties hereto have participated jointly in the negotigtion
and drafting of this Pledge Agreement. In the event an ambiguity or question of intent or
interpretation arises, this Pledge Agreement shall be construed 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 Pledge Agreement.

15.05. Severability. I any provision of this Pledge Agreement isheld (o beillegal, invalid or
unenforceable, (a) the legality, validity and enforceability of the remaining provisions of this Pledgs
Agreement shall not be affecied or impaired thereby and (b) the parties shall endeavor in good faith
negotiations 1o replace the illegal, invalid or unenforceable provisions with valid provisions the
economic effect of which comes as close as possible to that of the illegal, invalid or uneniorceable
provisions. The invalidity of a provision in a particular jurisdiction shall not invalidate or render
unenforceabl e such provision in any other jurisdiction.

15.06. Survival of Agresment. All covenants, agreements, representations and warranties
made by the Pledgor herein and in the certificates or other instruments prepared or delivered in
connection with or pursuant to this Pledge Agreement shall beconsidered to havebeen relied upon by
the Pledgee and shdl survivethe execution and delivery of the Debt Documents and the advanceotf al
extensions of credit contemplated thereby, regardless of any investigation made by the Pledgee or on
their behalf and notwithstanding that the Pledgee may have had notice or knowledge of any Default at
the time of any exdension of credit, and shall continue in full force and effect until this Pledge
Agreament shall terminale {or thereafier to the extent provided herein).

15.07. Binding Effect. This Pledge Agreement is binding upon the Pledgor and the Pledgee
and their respective successors and assigns, and shall inureto the benafit of the Pledgor, the Pledgee
and their respective successors and assigns, except that the Pledgor shall not have any right o assign
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or transfer its rights or obligations hereunder or any interest herein (and any such assignment or
transfer shall be void} excepl 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, Amendments

(a) MNo failure or delay of the Pledgee in exercising any power of right
hereunder shall operate as awaiver thereof, nor shall any singleor partial exercise of any such
right or power, or any abandonment or discontinuance of steps to enforce such a right or
power, preclude any other or further exercise thereof or the exercise of any other right or
power. Therighisand remedies of the Pledgee hereunder and under thelLoan Agreement and
any other Debt Documents are cumul ative and are not exclusive of any rights or remediesthat
any of them would otherwiss have. No waiver of any provisions of this Pledge Agreement or
consent 1o any departure by the Pledgor therefrom shall in any avent be effective uniess the
same shall be permitted by paragraph (b) below, and then such waiver or consent shall be
effective only in the specific instance and for the purpose for which given. No notice to or
demand on the Pledgor in any case sha! entitie the Pledgor 1o any other or further notice or
demand in similar or other circumstances.

{0 MNeither this Pledge Agreement nor any provision hereof may be
waived, amended or modified except pursuant o an agreement or agreements in writing
entered into by the Pledgee and the Pledgor, subject to any consent reguired in accordance
with theLoan Agreement.

15.09. Governing law: Jurisdiction; Fic.

{a) COVERNING LAW. This Agresment shg! be deemed 1o have been
made in the State of New York and shall be governed by, and construed in accordance with,
the laws of the State of New York, without regard to principles of conflicts of laws {other than
Section 5-1401 and 5-1402 of the General Obligations Law of the State of New York).

{9 Submission 1o Jurisdiction. Each party herelo hereby submils to the
exclusive jurisdiction of the United States District Court for the Southern District of New York
and of any New York state court sitting in New York County for purposes of all legal
proceedings arising out of or relating to this Agreement or the transactions contemplaied
hereby. Each of the parties herefc agrees that a final judgment in any such action or
proceeding shall be condusive and may be enforced in other jurisdictions by suit on the
judgment or in any other manner provided by law. Nothingin this Pledge Agreement shall
affect any right that the Pledges may otherwiss haveto bring any action or procsedingrelating
to this Pledge Agreement against the Fledgor or its propertiesin the courts of any jurisdiction.

(c) Waiver of Venue Each party herelo irrevocably waives, to the fullest
extent permitted by law, any objection which it may now or hereafter havetlo thelaying of the
venue of any such proceeding brought in such acourt and any caim that any such proceeding
brought in such acourt has been brought in an inconvenient form.

{ch) Service of Process. The Pledgor irrevocably appointsthe Company, at
228 East 45th Sirest, Suite 95, New York, New York 10017 UBA; Atin: Dennis De Vries,
Assistant Secretary asits guthorized agent on which any and all legal process may beservedin
any action, suit or proceeding brought in any court referred to in paragraph () 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 te it in the manner provided for notices in Section 16.01,
shall be deemed to beeffective service of process upon it in any such action, suit or procseding.
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The Pledgor agress that the failure of such agent to give notice to it of any such service shall
not impair or affect the vaidity of such service or any judgment rendered in any such action,
suit or proceeding based thereon. i for any reason such agent shall ceaseto be availableto acl
as such, the Pledgor agrees to irrevocably appoint another such agent in New York, as its
authorized agent for service of process, on the terms and for the purposes specified in this
paragraph {d). Nothing in this Piedge Agreement or any other document execited in
connection herewith will affect the right of any party hereto fo serve process in any other
manner permitied by applicable law or {o obtain jurisdiction over any party or bring aclions,
suits or proceedings against any party in such other jurisdictions, and in such matier, as may
be permitied by applicable faw.

1510, WAIVER OF JURY TRIAL, EACH PARTY HERETO HEREBY
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE
LAW, ANYRIGHTITMAY HAVETO ATRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS PLEDGE
AGREEMENT OB ANY OTHER DOCUMENT EXECUTED IN CONNECTION HEREWITH
OR THE TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON
CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETOQ{A) CERTIFIES
THAT NO HEPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD
NOT,INTHE EVENTOF LITIGATION, SEEK TO ENFORCE THEFOREGOING WAIVER
AND (B) ACKNOWLEDGES THATITAND THE OTHER PARTIESHERETOHAVE BEEN
INDUCED TO ENTER INTO THIS PLEDGE AGREEMENT AND ANY OTHER
DOCUMENTSEXECUTED IN CONNECTIONHEREWITH BY, AMONGOTHER THINGS,
THE MUTUAL WAIVERS AND CERTIFICATIONSIN THISSECTION.

1511 Judgment Currency. I, for the purposes of oblaining judgment in any court, it is
necessary to convert a sum due under this Pledge Agresment or any other document executed in
connection herewith in one currency into another currency, the rate of exchange used shall be that at
which in accordance with normal banking procedures the Pledgee could purchasethe first currency
with such other currency on the Business Day preceding that on which fina judgment is given. The
obligation of the Pledgor in respect of any such sum due from it to the Piedgee 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 isdenominated in accordance with the
applicable provisions of the Loan Agresment or this Pledge Agreement (the “Agreement Currency™,
be discharged only to the extent that on the Business Day following recel pt by the Pledges of any sum
adjudged to be so duein the Judgment Currency, the Pledgee may in acoordance with normg banking
procedures purchase the Agresment Currency with the Judgment Currency. If the amount of the
Agreement Currency so purchased islessthan the sum originally dueto the Fledgee from the Pledgor
in the Agresment Currency, the Pledgor agrees, as a separate obligation and notwithstanding any such
judgment, to indemnify the Pledgee or other Person to whom such cbligation was owing against such
foss. if the amount of the Agresement Currency so purchased is greater than the sum originally dueto
the Pledgeein such currency, the Pledgee agreasto return the amount of any excess to the Pledgor {or
to any other Person who may be entitled thereto under applicable law).

15.12. The Secured Parly. In acting under or by virtue of this Pledge Agreement, the Pledgee
shall be entitied to all the rights, authority, privileges, and immunilies provided in the Loan
Agresment, all of which provisionsof said Loan Agresment areincorporated by reference herain with
the same fores and effect as if set forth herein in their entirety. The Pledgee hereby disclaims any
representation or warranty to the Pledgee or any other holders of the Secured Obligations under the
Loan Agresment concerning the perfection of the Liens and Security Interests granted hereunder or
in thevalueof any of the Pledged Collateral.
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15.13. Eleglronic Exegution. The words “delivery,” “execute,” “execution,” “signed.”
“signature,” and words of like import in this Pledge Agreement shall be deemed to indude electronic
signatures, the eectronic malching of assignment terms and contract formations on electronic
platforms approved by the Pledgee, or thekeeping of records in electronicform, each of which shall be
of the same legal effect, validity or enforceability as a manually executed signature, physical delivery
thereof or the use of a paper-hased recordkeeping system, as the case may be, 1o the extent and as
provided for in any applicableLaw, includingthe Federal ElectronicSignaturesin Global and National
Commerce Act, the New York State Electronic Signatures and Records Act, or any other simiiar siate
laws based on the Uniform Electronic Transactions Act; provided that notwithslanding anything
contained herein to the contrary the Pledgee is under no obligation to agree to accept eectronic
signatures in any form or in any format uniess expressly agreed to by the Pledgee pursuant to
procedures approved by it provided, further, without limiting the foregoing, upon the request of the
Pledgee, any electronic dgnature shall be promptly followed by such manually executed counterpart.

[ Hemainder of pageleft biank infentionally; signatures follow.]
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INWITNESSWHEREOF, intendingto belegally bound, each party hereto has caused this
Share Pledge Agresment to be duly executed as of the date first above written,

Signed by

ATV TOPCO LIMITED
as Pledgor

Name: Ashley Thomipson
Title: Director
Address: Schinkelplatz 5, 10117 Berlin, Germany
Attn: Fierre Jean Poignant (Geschéfisfihrer)
Email: pierred@oinbranded.com
Signed by
KREOS CAPITAL VI (UK) LIMITED
as Mledges
By:
Name:
Title: Director
Address: AMF Building, 25 Old Burlington Street, London W15 3AN
Attn: The Directors
with a copy {o: Bird & Bird LLP
Address: 12 New Felter Lane, London EC4A TP
Fax: +44 (0)207 4156111
For the aiteniion of:  Sruan Penwarden
Email: struan.penwarden@bwobirds.com

Signature Page to Share Pledge Agreement



: IN WITNESS WHERKEOF, intending to be legally hound, each party hereto has caused this
Share Pledge Agreement to be duly executed as of the date first above written.

Signed by

ATV TOPCO LIMITED
as Pledgor

By:

: N’mné:
“Title:

Address: Schinkelplatz 5, 10117 Berlin, Germany

Attm: Pierre Jean Poignant (Geschilfisfiihrer)
Email: pierre@joinbranded.com

Signed by _

KREOS CAPITAL VI (UK) LIMITED

as Pledgee

By:

%ﬁe: 0 CondSTATYTINIDES

e: Director

Address: AMF Building; 25 O1d Burlington Street, London WiS 3AN

Attn: The Directors
with a copy to: Bird & Bird LLP
Address: 12 New Fetter Lane; London EC4A 1JP

Fax: +44 (0)207 415 6111
For the attention of:  Struan Penwarden .
Email: strugn.penwarden@twobirds.com




Scheduie 1to Share Pledge Agreement
Pledged Securities
Description of Pledged Securities:
Percentage of

fotal Equity
Number of Interests of
Class of Eguity Certificate Eguify such lssuer
Nameof Issuer Interests Number Interesis being pledged
CNEKV Holdings, Inc. Capita Stock N/A 5000 100%

Exact Name of the Pledgor: ATV Topeo Limited

The Pledgor isa private limited company incorporated in England and Wales.
The Pledgor’strade registered number is 13088823,

Address of place of business or chigf executive office of the Pledgor:

The Old Chapd, Union Way,
Witney, England, OX28 6HD



