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Sections 859A and
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Act 2006,

MRO1

Particulars of a charge
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A fee is be payable with
Please see "How to pay’ or
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What this form is NOT f
You may not use this form
register a charge where thi
instrument. Use form MRO

J What this form is for
You may use this form to register
a charge created or evidenced by
an instrument.

THURSDAY

This form must be delivered to the Registrar for registration within

21 days beginning with the day after the date of creation of the charge. If
delivered outside of the 21 days it will be rejected unless it is accompanied by a
court ordef extending the time for delivery.

You must enclose a certified copy of the instrument with this form. This will be
scanned and placed on the public record. Do not send the original.
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Company number

Company details

of7 o2 e 1 o7

Company name in full | Secret Escapes Limited

W,—!_‘ Fai Oﬁlﬂ use
AP

2 Filling in this form
Please complete in typescript or in
bold black capitals.

All fields are mandatory unless
specified or indicated by *

Charge creation date

Charge creation date qu WI—’? EWFE—

|
2_

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, security agents or trustees
entitled to the charge.

Name Silicon Valley Bank as bank and present pledgee

Name

Name

Name

If there are more than four names, please supply any four of these names then
tick the statement below.

[l confirm that there are more than faur persans, security agents or
trustees entitled to the charge.
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Particulars of a charge
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Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required 1o be registered in the UK subject to a charge (which is

not a floating charge) or fixed security included in the instrument.
|

Brief description

Please submit only a short
description If there are a number of
plots of land, aircraft and/for ships,
you should simply describe same
of them in the text field and add a
statement alang the lines of, "for
more details please refer to the
instrument”,

Piease limit the description ta the
available space.

Other charge or fixed security

Does the instrument include a charge (which is not a floating charge) or fixed
security over any tangible or intangible or {in Scotland) corporeal or incorporeal
property not described above? Please tick the appropriate box.

Yes
[l No

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropriate box.

] Yes Continue
[¥] No GotoSection?

Is the floating charge expressed to cover all the property and undertaking of
the company?

] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further security that will rank equally with or ahead of the charge?
Piease tick the appropriate box.

Yes
[ Ne

Ea

Trustee statement @

You may tick the box if the company named in Section 1 is acting as trustee of
the property or undertaking which is the subject of the charge.

[]

O This statement may be filed after
the registration of the charge (use
form MROG).

o I

Signature

ﬁlease sign the form here.

Signature

Signature

X Gl ((erb ((F X

[ This form must be signed by a person with an interest in the charge.
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B Presenter information

nlmportant information

You do not have to give any contact information, but if
you do, it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public record.

{Contact name

Rebecca Houston

{ompany name

Osborne Clarke LLP

Addrass

One Londen Wall

Past tawn

London

County/Region

e Tefef2fvl [sfefs

Country

England

‘DX

Telephone

+44 207105 7958

Certificate

We will send your certificate to the presenter's address
if given above or to the company’s Registered Office if
you have left the presenter's information blank.

Checklist

We may return forms completed incorrectly or
with infermation missing.

Please make sure you have remembered the

following:

[0 The company name and number match the
information held on the public Register.

O You have included a certified copy of the
instrument with this form.

[0 You have entered the date on which the charge

was created.

You have shown the names of persons entitled to

the charge.

You have ticked any appropriate boxes in

Sections 3, 5,6, 7 & 8.

You have given a description in Section 4, if

appropriate.

You have signed the form.

You have enclosed the correct fee.

Please do not send the original instrument; it must

be a certified copy.

cog O o d oo

Please note that all information on this form will
appear on the public record.

How to pay

A fee of £23 is payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
‘Companies House.'

E Where to send

You may return this form to any Companies House
address. However, for expediency, we advise you
to return it to the appropriate address below:

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.

DX 33050 Cardiff.

For companies registered in Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF.
DX £D235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post).

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second Floor, The Linenhal, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1.

ﬂ Further information

For further information, please see the guidance notes
on the website at www.gov.uk/companieshouse or
email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This form has been pravided free of charge by Companies House.
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CLAIMNO: CR-2022-BRS007932 BH=-000104

IN THE HIGH COURT OF JUSTICE

IN THE BUSiNESS AND PROPERTY COURTS IN BRISTOL
IN THE INSOLVENCY AND COMPANIES LIST (ChD)

IN THE MATTER OF SECRET ESCAPES LIMITED

AND IN THE MATTER OF COMPANIES ACT 2006

BETWEEN:
SILICON VALLEY BANK UK LIMITED
Claimant
-and-
SECRET ESCAPES LIMITED

Defendant

ORDER

Before District Judge Wales on 11* May 2023 ( By Microsoft Teams )

UPON the application issued by Silicon Valley Bank UK Limited, a company registered in
England and Wales (company number 12546585) with its registered office at Alphabeta, 14-
18 Finsbury Square, London EC2A 1BR (hereafter the "Claimant") by Part 8 Claim Form on
23 September 2022 (the " Application");

AND UPON the Court reading:



a)

b)

)

the agreement for the financial pledges and the registered pledges over shares in
Travelist SP. 7 O0.0. (hercafier the "Polish Law Pledge") between Silicon Valley
Bank, a Californian corporation with its principal place of business at 3003 Tasman
Drive, Santa Clara, California 95054, United State of America (acting through its UK
branch) ("SVB') and Secret Escapes Limited (company number 07026107} (hereafter
the "Defendant”) dated 11 October 2017, which created a charge over the Shares (as
defined in the Polish Law Pledge);

the agreement on pledge of ownership interest in a limited liability company (hereafter
the "Czech Law Pledge") between SVB, the Defendant and Kaloa International s.r.o.
dated 11 October 2017, which created a charge over the Ownership Interests (as
defined in the Czech Law Pledge); and

the share pledge agreement relating to the shares in Secret Escapes GmbH (hereafter
the "German Law Pledge") between SVB, the Defendant and Secret Escapes GmbH
dated 12 October 2017, which created a charge over the Shares (as defined in the
German Law Pledge),

(together the "Security Documents™);

AND UPON the court reading the Order of Sir Anthony Mann (sitting as Judge of the High
Court) dated 25 July 2022 under which the entirety of SVB's banking business was transferred
to the Claimant under Part VII of the Financial Services and Markets Act 2000;

AND UPON the Court reading the following witness statements in support of the Application

by:

a)
b)

Dominic Ross of Osborne Clarke LLP for the Claimant dated 23 September 2022; and
Stafford Alexander Saint of the Defendant dated 23 September 2022 and 5 May 2023
confirming the sotvency of the Defendant;

AND UPON the Court being satisfied that:

a)

the failure to register the Security Documents by or before 1 November 2017 in respect
of the Polish Law Pledge and the Czech Law Pledge, and 2 November 2017 in respect
of the German [aw Pledge, was accidental and due to inadvertence or some other
sufficient cause;

b) the failure to register the Security Documents by or before 1 November 2017 inrespect

c)

of the Polish Law Pledge and the Czech Law Pledge, and 2 November 2017 in respect
of the German Law Pledge, is not of a nature to prejudice the position of creditors or
shareholders in the Defendant; and

it is just and equitable to grant further relief pursuant to section 859F, Companies Act
2006

AND UPON hearing Mr Churchill, counsel for the Claimant

IT IS ORDERED THAT:



1. The time for delivering to the Registrar of Companics for registration the section
859D statement of particulars and a certified copy of each of the Security Documents
is extended until 21 days after the date of this order being 1 June 2023.

2. It is ordered that the Claimant does deliver a copy of this order to the Registrar of
Companics.

3. This order is made without prejudice to the rights of any person acquired between the
date of the creation of each of the Security Documents and the date of the actual
registration of the Security Documents.

District Judge Wales 11 May 2023



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7026107
Charge code: 0702 6107 0026

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 12th October 2017 and created by SECRET ESCAPES
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 18th May 2023.

Given at Companies House, Cardiff on 25th May 2023

THE OFFICIAL SEAL OF THE

Companies House A s




No. of Deed Roll FR-9 /2017
- The deed is written on one side of the page only throughout -

RECORDED

IN BERLIN CN 12 OCTOBER 2017
BEFORE THE UNDERSIGNED NOTARY
DR. FLORIAN ROSCH

POTSDAMER PLATZ 1, 10785 BERLIN

appeared today:

We certify that, save for material redacted pursuant to s. 859G of the Companies Act 2006 this copy
instrumant is a comect copy of the original instrument

N
I A N

s Oslfornd C(c/)—ﬂt C(fﬂ

Oshoma Clarke LLP
One London Wall
Londen

EC2Y 5EB
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Stefanie Ramm, born on 12 July 1987, with business address at Berwin Leighton Pais-
ner (Germany) LLP, Potsdamer Platz 8, 10117 Berlin, identified by passport valid until
08.05.2024,

acting not for herself put withiout assuimiitg any personal fiaoility in the name and on be-
half of

Secret Escapes Limited, an English limited company incorporated and existing under
the laws of England and Wales ("England and Wales"), with its registered office at 4th
Floor 120 Holborn, London, England, EC1N 2TD, which is registered with the Register
of Companies for England and Wales, under registration number 07026107,

based on written power of attorney dated 14 September 2017. The original of the power
of attomey was presented to the notary and a certified copy of this power of attorney is
attached to this Deed as Annex A.

Till-Manuel Saur, born on 22 November 1984, with business address at Osborne
Clarke, Munzstrafie 21, 10178 Berlin, identified by passport valid until 15.01.2024,

acting not for himself but without assuming any personal liability in the name and on be-
half of

Silicon Valley Bank, a California corporation, acting through its branch at Alphabeta,
14 - 18 Finsbury Square, London EC2A 1BR, United Kingdom,

based on written power of attorney dated 14 September 2017. The original of the power
of attorney was presented to the notary and a cerlified copy of this power of attorney is
attached to this Deed as Annex B.

Stefan Menden, born on 11 May 1976, with business address at Reichenberger Stralte
124, 10999 Berlin, identified by passport valid until 01.07.2022,

acting not for himself but in the name and on behalf of

Secret Escapes GmbH, a limited liability company (Geselischaft mit beschrénkter Haf-
tung), organised under the laws of the Federal Republic of Gerrmany ("Germany”), with
its corporate seat at Reichenberger Strale 124, 10999 Berlin, Germany, which is regis-
tered with the Commercial Register (Handelsregister) of the local court (Amisgerichi) of
Charlottenburg under registration number HRB 138671 B,

in his capacity as managing director with the authority to represent Secret Escapes
GmbH alone (Alleinvertretungsbefugnis). The notary herewith certifies pursuant to sec.
21 German Federal Notaries Regulation (BNofO} on the basis of the inspection of the
electronic commercial register (Handeisregister) of the local court at Charjottenburg to-
day that Secret Escapes GmbH is registered there under HRB 138671 B and that Stef-
an Menden is registered as managing director of Secret Escapes GmbH with the au-
thority to represent Secret Escapes GmbH alone (Alleinverfretungsbefugnis).

Page 2
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The persons appearing requested this deed to be recorded mostly in the English language. The
acting notary (having sufficient command of the English language) ascertained 1o his satisfac-
tion that the persons appearing have sufficient command of the English language. The notary
notified the nersons appearing thet they are entitfed to request an oral and written translation of
the English-language parts of this deed and to obtain assistance of a sworn interpreter; the per-
sons appearing, however, abstained from such request.

The notary asked the persons appearing whether he or any of the attorneys who are profes-
sionally associated with him, whether as partner or otherwise, have acted or are acting other
than in a notarial capacity in the matter which is the subject matter of this notarial deed (prior
involvement within the meaning of Section 3 Para, 1 Sentence 1 No. 7 German Act on Notarial
Recordings, “Beurkundungsgesetz”). The persons appearing replied in the negative,

The persons appearing thereupon declared for notarization as follows:

Page 3
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SHARE PLEDGE AGREEMENT
(Verpfandung von Geschéftsanteilen)
relating to the shares in
Secret Escapes GmbH
dated
12 October 2017
between
Secret Escapes Limited
as Pledgor
and
Silicon Valley Bank
as Bank and Present Pledgee
and
Secret Escapes GmbH

as Company

BLN 673068793v3
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THIS SHARE PLEDGE AGREEMENT (ihe "Agreement’} is dated 12 October 2017 and made
between:

o))

2

(3)

SECRET ESCAPES LIMITED, an English limited company incorperated and existing
under the laws of England and Wales ("England and Wales"), with its registered office
at 4th Floor 120 Holborn, London, England, EC1N 2TD, which is registered with the
Register of Companies for England and Wales, under registration number 07026107
(the “Pledgor");

SILICON VALLEY BANK, a California corporation, acting through its branch at Alpha-
beta, 14 - 18 Finsbury Square, London EC2A 1BR, United Kingdom (the “Bank” and al-
so referred to as the “Present Pledgee”); and

SECRET ESCAPES GMBH, a limited liability company (Gesellschaft mit beschrénkter
Haftung), organised under the laws of the Federal Republic of Germany ("Germany”),
with its corporate seat at Reichenberger Stralle 124, 10999 Berlin, Germany, which is
registered with the Commercial Register (Handslsregister) of the local court
{Amtsgerichty of Charlottenburg under registration number HRB 138671 B (the "Com-

pany’);

the parties under (1) and (2) also referred to as the “Parties”.

WHEREAS:

Q)

@
(3)

The Pledgor, the Company and other group companies as original borrowers (the “Orig-
inal Borrowers”) and the Bank have entered into a muliti-currency loan facilities agree-
ment dated on or about the date hereof {the “Loan Agreement”), under which the Bank
has, inter alia, agreed fo grant to the Pledgor a €16,280,000 term loan facility and a
£10,000,000 revolving credit facifity with an automatic increase to £15,000,000 upon the
occurrence of the milestone event (the "Increase”).

The Pledgor is the sole shareholder of the Company.

The Pledgor has agreed to grani a pledge over its Shares (as defined below) in the
Company in order to secure the Secured Obligations (as defined below).

IT IS AGREED as follows:

11

Definitions and interpretation
Definitions

In this Agreement:

"Accession Deed" means any accession deed entered into in connection with an ac-
cession of a party to the [.oan Agreement.

Fage 6
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“Ancillary Rights” has the meaning ascribed to it in Clause 2.1 a) (Grant of Pledges).

"Bank Services Agreement" means any agreement relating to any products, credit
services and/or accommodations previously, now or hereafter provided to any Obligor
or any subsidiary of any Cbligor by the Bank or any afflliate of the Bank.

“BGB” means Bilrgerliches Gesetzbuch (German Civil Code).

“Borrowers” means the Original Borrowers and any company who becomes a borrow-
er after the date of this Agreement.

“Business Day" means any day that is not a Saturday, Sunday or a day on which the
Bank is closed in California, USA, or a day on which leading banks are closed for the
public in the City of London, England, or in Berlin, Germany.

"Deed of Priority" means the deed of priority dated on or around the closing date and
made between the Pledgee, the Pledgor and Hiscox Insurance Company Limited.

“Event of Default” means an event which would entitle the Bank to prematureiy cancel
all or any part of the total commitmenis under the Loan Agreement and/or terminate
any facility under the Loan Agreement in whole or in part and/or declare that any
amounts outstanding under the Loan Agreement are immediately due and payable
and/or payable on demand and/or terminate any Loan Document.

“Existing Shares” means 95,026 shares in the nominal amounts (Nennbetrdge) of
EUR 1 {in wards: Euro one) carrying the serial numbers 1 — 95,026 in the Company
jointly representing the total share capital (Stammkapital) of EUR 95,026 (in words: Eu-
ro ninety five thousand twenty six).

“Future Pledgea” means any person which may become a pledgee hereunder by way
of (a) transfer of the Pledges by operation of law following the fransfer or assignment
(including by way of novation or assumption (Vertragstibernahme)) of any part of Se-
cured Obligations from any Present Pledgee or Future Pledgee to such future pledgee
and/or (b) accession to this Agreement as pledgee according to Clause 2.4 (Transfer
of Pledges).

‘Future Shares™ means all shares in the Company which the Pledgor acquires after
the date of this Agreement, whether by way of a transfer, split or combination of
shares, increase of the registered share capital {Stammkapital) (including by way of
authorised capital (genehmigtes Kapitaf)) or otherwise.

“Guarantors” means the Original Guarantors and any company who becomes a guar-
antor after the date of this Share Pledge Agreement and "Guarantor” means any one

of them.

“Limit” has the meaning ascribed to it in Clause 9.2 (Securily limit).

Page 7

BLN 673068753v3




“Loan Documents’ means the Loan Agreement, the Security Documents, any Acces-
sion Deed, the Deed of Priority, any Perfection Certificate, any Bank Services Agree-
ment, any loan notes, or notes or guarantees executed by an Obligor and any other
present or future agreement petween an Obligor and/er for the benefit of the Bank in
connection to the Loan Agreement.

"Obligors” means together the Borrowers and the Guarantors and "Obligor” means
any one of them.

*Original Guarantors” means:

a) the Pledgor;

b) Secret Escapes Transport Limited,
c) Secret Escapes LLC

d) Travelist sp. Z0.0.

e) Kaloa International 8.R.O.

f the Company.

“Perfection Certificate” means a certificate signed by an Obligor and entitled “Perfec-
tion Certificate”.

"Pledged Rights” means the Shares and the Ancillary Rights.
‘Pledgees” means the Present Pledgee and the Future Pledgees.
“Pledges” has the meaning ascribed to it in Clause 2.1 a) (Grant of Fledges).

“Secured Obligations” means all liabilities and obligations (present and future; actual,
conditional and contingent), whether incurred solely or jointly or as principal or surety
or in any other capacity, owed to the Bank from time to time arising under, in connec-
tion with or in respect of the Loan Documents ({including the increase and any other in-
crease of principal or interest under, or an extension or deferral of, the obligatichs
owed to the Bank under the Loan Agreement or an increase by ane or more new addi-
tiocnal facilities under the Loan Agreement) including any claim for damages based on
contract or restitution or unjust enrichment (ungerechifertigte Bereicherung)} or any
claim in tort (Schadensersatz aus unerfaubter Handlung).

"Security” has the meaning ascribed to it in Clause 9.2 (Security fimft).

“Security Document' means any document creating or expressed to create any Secu-
rity entered into in connection with the Loan Agreement.

Page 8
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“Shares" means the Existing Shares and the Future Shares.

BLN 673068793v3
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1.2 interpretation of terms
a) Any reference in this Agreement to:

aa) an “amendment’ inciudes an amendment, an amendment and restate-
ment, a supplement, novation, re-enactment or other medification and
“amend” and “amended’ (or any of their derivative forms) will be con-
strued accordingly,

bb) a“Clause”, a "Subclause” or a "Schedule” is a reference to a Clause or
Subclause of, or a Schedule to, this Agreement;

cc)  the expressions hereof, herein, hereunder and similar expressions shall
be construed as references to this Agreement as a whole (inciuding all
Schedules) and shall nat be limited to the particular clause or provision in
which the relevant expression appears, and references to this Agree-
ment and all like indications shall include references to this Agreement
as supplemented by any other agreement or instrument which amends
(however fundamentally) this Agreement;

dd) ‘“include” or “inctuding” shall be construed without limitation,

ee) a “person” includes any individual, firm, company, corporation, unincor-
porated association or body (including a partnership, trust, joint venture
or cansortium), government, state, agency, organisation or other entity
(whether or not having separate legal personality) or two or more of the

foregoing;
) “promptly” shall have the same meaning as the German term unver-
ziiglich.
b) Where the context so admits, the singular includes the plural and vice versa.
c} Section, Clause and Schedule headings are for ease of reference only.

d) Any reference in this Agreement to a defined document is a reference to that
defined document as amended (however fundamentally) or superseded from

time to time.
e} A provision of law is a reference to that provision as amended or reenacted.
f) A reference to any person in this Agreement includes such person's succes-

sors, transferges and assignees.

gl This Agreement ijs made in the English language only. For the avoidance of
doubt, the English language version shall, to the extent legally permissible, pre-
vail over any translation of this Agreement. However, where a German legal

Page 10
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term or concept is used in this Agreement governed by German law, such Ger-
man law legal term or concept {and not the English legal term or concept to
which it relates) shall be authoritative for the consfruction and interpretation.

2 Pledge (Verpfandung) of Shares

21 Grant of Pledges

a) The Pledgor hereby pledges to the Present Pledgee and to each of the Future
Pledgees as security the Shares and all ancillary rights relating thereto (the
“Ancillary Rights"), namely all present and future rights and claims for or in re-
spect of;

aa)

bb)

cc)
dd)

ee)

99)

dividends and other distributions (whether payable in cash or kind) on
or in respect of the Shares;

liquidation proceeds, consideration for redemption (Einziehungsentgelt),
repayment of capital in case of a capital decrease (Kapital-
harabsetzung) or of additiona! contributions (Macfischiisse), compensa-
tion in case of termination (Kindigung), expulsion (Ausschiuss) or with-
drawal {(Austriffy, the surplus in case of abandonment (Preisgabe}, the
claim for additional cash payment (Anspruch auf bare Zuzahlung) in
case of a merger, dererger or other reorganisation and any other sub-
stitute for the Shares;

all other monetary claims associated with, or derived from, the Shares;
the consideration for, or proceeds of, any disposal of the Shares;

the right to subscribe for newly issued shares in the Company or any
option or right to purchase additional shares in the Company;

all other present and future rights and claims associated with, or derived
from, the Shares {other than the membership and voting rights); and

all present and future monetary claims of the Pledgor against the Com-
pany under or in connection with any present or future domination
and/or profit transfer agreement (Beherrschungs- und/oder Gewinnab-
fohrungsvertrag) between the Pledgor and the Company

(the “Pledges”).

b) The Present Pledgee hereby accepts the Pledges.

BLN 673066793v3
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2.2

2.3

24

Bank acting for Future Pledgees

a) The Bank accepts the Pledges pursuant to Clause 2.1 (Grant of Pledges) as
renrescntative without power of attorney (Vertreter chne Vertrefungsmacht for
and on behalf of each Future iPledgee. Each Future Pledges ralifies and con-
firms the declarations and acts so made by the Bank on its behalf by accepting
the transfer or assignment (including by way of novation or assumption (Ver-
tragstibernahme)) of the Secured Obligations (or part of them) from a Pledgee.
Upon such ratification (Genehmigung) such Future Pledgee becomes a party to
this Agreement, it being understood that any future or conditional claim (zu-
kiinttiger oder bedingter Anspruch) of such Future Pledgee arising under the
Loan Documents or any cother document or instrument executed by the Pledgor
shall be secured by the Pledges constituted hereunder.

b} Al parties hereby confirm that the validity of the Pledges granted hereunder
shall not be affected by the Bank acting as representative without power of at-
torney for each Future Pledgee. The Pledgor hereby waives its rights under
Section 177 para (2) BGB.

c) The Pledgor herewith authorises the Bank to notify the identity of such Future
Piedgee and the new pledges created pursuant to this Clause 2.2 (Lender act-
ing for Future Pledgees) above to the Company. Upon request of the Bank, the
Pledgor shall promptly give such notice and provide the Bank with a copy
thereof.

Independent Pledges

The validity and effect of each of the Pledges created pursuant to Clause 2.1 {Granf of
Pledge) shall be independent from the validity and effect of any of the other Pledges
created pursuant to Clause 2.1 {(Grant of Pledge). The Pledges to each of the Pledg-
ees shall he separate and individual pledges ranking pari passu with the other Pledges
created hereunder.

Transfer of Pledges

For the avoidance of doubt, the parties agree that nothing in this Agreement shall ex-
clude a transfer of all or part of the Pledges created hereunder by operation of law up-
on the transfer or assignment (including by way of novation or assumption (Ver
tragsitbernahme)) of all or part of the Secured Obligations by any Pledgee to a Future
Pledgee. The Parties are aware that upon transfer or assignment of the Secured Obli-
gations, the Pledges will, due to their accessory nature (AkZessorfeféaf), follow by oper-
ation of law the so transferred or assigned Secured Obligations.

Security purpose

The Pledges hereunder shall serve the purpose of securing the prompt and complete
satisfaction of all Secured Obligations and the Pledgor herewith expressly agrees that
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5.1

5.2

5.3

the provisions of Section 1210 para {1) sentence 2 BGB shall not apply to this Agree-
ment.

Notification of the Pledges

The Pledgor and the Pledgees hereby notify the Company about the Pledges in partic-
ular in accordance with Section 1280 BGB. The Company hereby acknowledges the
Pledges and confirms that to the date hereof no other pledge nor security transfer, sale
or other disposal or encumbrance of, or over, the Shares has been notified te it.

Rights of Pledgor

Notwithstanding the Pledges of the Ancillary Rights constituted hereunder but subject
to Clause 12.6e) (Undertakings), the Pledgor shall be entitled to receive and retain any
dividends and other distributions (whether payable in cash or kind) on or in respect of
the Shares and any other payments {whether in cash or kind) made on or in respect of
the Shares or Ancillary Rights and to exercise all non-monetary Anciilary Rights, to the
extent expressly permitted by this Agreement.

The Pledgees may revecke, limit or impose conditions on the Pledgor's rights under
Clause 5.1 at any time after the cccurrence of an Event of Default or in order to protect
the legitimate interests of the Pledgees (a "Revocation Event”). In particular, following
the occurrence of a Revocation Event, the Pledgees may require the Pledgor to (and
the Pledgor shall) promptly:

a) pay or fransfer any dividends and other distributions (whether payable in cash
or kind) on or in respect of the Shares and any other payments (whether in cash
or kind) made on or in respect of the Shares or Ancillary Rights received by it to
the Pledgees; and/or

b} unless the Pledgees are satisfied that they will immediately and automatically
become subject to Security under a Security Document upon receipt by the
Pledgor, grant a security interest in favour of the Pledgees in form and sub-
stance satisfactory to the Pledgees over any dividends and other distributions
(whether payable in cash or kind) on or in respect of the Shares and any other
payments (whether in cash or kind) made on or in respect of the Shares or An-
cillary Rights received by it. The Pledgees shall ke entitled to enforce such se-
curity interest at any time after the occurrence of an Event of Default.

Notwithstanding the Pledges, all voting and membership rights in respect of the Shares
remain with the Pledgor and, subject to the Pledgor's obligations pursuant to Clause
12.6 &) (Undertakings), the Pledgor shall remain entitled to exercise such voting and
membership rights. The Fledgor, however, shall at all times until the full and complete
satisfaction of all Secured Obligations or the release of the Pledges be required, in ex-
ercising its membership rights, including but not limited to the voting rights, to act in
good faith to ensure that the existence, validity, enforceability, ranking or value of any
of the Pledges or the Pledged Rights or the rights or remedies of the Pledgees under
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this Agreement or under applicable law are not in any way adversely affected. The
Pledgar undertakes that no resolutions will be passed which constitute a breach of its
obligations under Clause 12.6 &) (Undertakings) below.

6 Realisation of the Pledge
6.1 Rights of realisation
a) Following the occurrence of an Event of Default which is continuing and if and

when the requirements set forth in Sections 1273 para (2), 1204 ef seq., 1228
para (2) BGB with regard to the enforcement of pledges are met (Pfandreife),
the Pledgees shall be entitled to enforce the Pledges (verwerfen) without the
requirement of an enforceable instrument (volfstreckbarer Tifel) pursuant to
Section 1277 sentence 1 BGB and to exercise all other rights and remedies the
Pledgees are entitled to under the laws of Germany upon the occurrence of an
Event of Default, including a sale of all or part of the Pledges by way of public
auction.

b) Waiving Section 1230 sentence 2 BGB, the Pledgees may enforce more Pledg-
es than are necessary to satisfy the Secured Cbligations. The Pledgees shall
be entitled in their reasonable discretion to enforce all the Pledges uno actu and
by way of a single public auction (Gesamtverstaigerung) taking at all times until
the full and complete satisfaction of all the Secured Obligations into considera-
tion the legitimate interest of the Pledgor in exercising their rights and carrying
out their duties under this Agreement.

c) Even if the requirements for enforcement referred to under paragraph a) above
are met, the Pledgees shall not, whether as proxy cr otherwise, be entitled to
exercise the voting rights attached to the Shares. However, the Pledgor shall,
upon occurrence of an event which allows the Pledgees to enforce the Pledges,
have the obligations and the Pledgees shall have the rights set forth in
Clause 12.6 (Shareholders’ actions) below regardless of which resolutions are
intended to be adopted.

6.2 Notification and enforcement

a) The Pledgees shall nofify the Pledgor five (5) Business Days in advance of the
intention to enforce the Pledges.

b) If alt or part of the Pledges are sold by way of public auction, the public auction
may be held at any place in Germany determined by the Pledgees. The public
announcement of such auction shall be made in cne or more supra regional
(Uberregional) German daily newspapers (Tageszeitungen) or in the German
Federal Gazette (Bundesanzeiger). The public announcement shall not be re-
quired to be made more than five (5) Business Days before the date of the pub-
lic auction.
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c} However, the setting of such notice period is not necessary if and when (i) the
Pledgor has generally ceased to make payments (Zahlungseinsteliung), (i) an
application for the institution of insolvency proceedings (Antrag auf Eriffnung
des Insclvenzverfahrens) over the assets of the Pledgor has been filed by or
against the Pledgor, (i) insolvency proceedings against the Piedgor have been
opened (Ertffnung des Insoivenzverfahrens) or (iv) there is reason to believe
that observance of the notice period will adversely affect the security interest of
the Pledgees.

7 Waiver of Pledgor’s defences
7.1 The Pledgor hereby waives all defences in respect of the Secured Obligations:

a) of potential avoidance (Amfechtbarkeit) and set-off (Aufrechenbarkeit) pursuant
to Sections 1273 para (2), 1211, 770 BGB {this waiver shall not apply to a set-
off with counterclaims that are undisputed (unbestritfen) or have been confirmed
in a final non-appealable judgment (rechiskréftig festgestelt)); and

b) based on defences any Borrower might have against any of the Secured Obli-
gations (Einreden des Hauptschuldners) pursuant to Section 1211 para {1) sen-
tence 1 alternative 1 BGB.

7.2 Subrogation

a) In deviation of Section 1225 BGB in case of enforcement of the Pledges, no
rights and claims of the Pledgees against any Borrower under the Loan Agree-
ment shali pass to the Pledgor by subrogation or otherwise and the Pledgor will

not request the transfer to it of any such rights and claims; and

b) the Pledgor hereby further irrevocably agrees notf to exercise any rights and
claims which it may have by reason of:

aa) its entry into, or performance by it of its obligations under, this Agree-
ment;

bb) the granting or reaiisation (Verwertung) of the Pledges; or
cc) the discharge by it of any of the Secured Obligations,

to be indemnified by, or otherwise have recourse to, any Borrower {pactum de
non petendo) and not to assign any such rights and claims,

unless and until all of the Secured Obligations have been ifrevocably satisfied and dis-
charged in full.
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B Application of Subsequent Payments and proceeds

a)

b)

Following satisfaction of the requirements for enforcement under Clause 6.1
(Rights of Realisation). all subsequent dividend payments and all payments
based on similar Ancillary Rights attribuied to the Sharcs (the “Subsequent
Payments") and the proceeds resulting from the enforcement of the Pledges (or
part thereof) may be applied by the Bank in satisfaction in whole or in part of the
Secured Obligations.

Until the application of Subsequent Payments and enforcement proceeds pur-
suant to paragraph a) above, the Pledgees shall be entitled to treat all Subse-
quent Payments and enforcement proceeds as additional coliateral for the Se-
cured Obligations, notwithstanding their right to seek satisfaction from such pro-
ceeds at any time. After the complete unconditional, irrevocable and full satis-
faction of all Secured Obligations any remaining Subsequent Payments and en-
forcement proceeds shall be transferred to the Pledgor.

9 Release of Security

9.1 Release of Pledges

Upon complete and irrevocable satisfaction of the Secured Obligations the Pledgees
shall declare the release of the Pledges to the Pledgor as a matter of record. For the
avoidance of doubt, the Parties are aware that upon full and complete satisfactions of
the Secured Obligations the Pledges cease to exist by operation of German mandatory

law.

9.2 Security limit

a)

BLN 673068783v3

At any time when the total value of the aggregate security granted to secure the
Secured Obligations (the "Security”) which can be expected to be realised in
the event of an enforcement of the Security (reafisierbarer Werf) exceeds 110 %
of the Secured Obligations (the “Limit™) not only temporarily, the Pledgees shall
then on demand of the Pledgor release such part of the Security (Sicherheiten-
freigabe) as the Pledgees may in reascnable discretion determine so as to re-
duce the realisable value of the Security to the Limit. |f at any time after such re-
lease the total value which can be expected to be realised in the event of an en-
forcement of the Security (realisierbarer Werf) falls below 110 % of the Secured
Obligations, the Pledgees may request from the Pledgor the recreation, retrans-
fer or reassignment to the Pledgees of such part of the released Security as the
Pledgees may in discretion determine so as to raise the total value which can
be expected to he realised in the event of an enforcement (realisierbarer Wert)
of the Pledges and all other Security back to 110 % of the Secured Obligations.

The Pledgor and the Pledgees agree that for the purpose of paragraph a}
above, that the realisable value of the Pledges shall be calculated taking into
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10

11

11.1

11.3

11.6

11.7

account the low fungibitity of the Shares and possible deficiencies in the en-
forcement proceeds.

c) The Pledgor and the Pledgees may request the assessment of the value by an
idependent expert at the costs of Pledgor.

Selection of Security

The Pledgees may determine which of the Security and guarantees granted under
several Security Documents entered into in order to secure the Secured Obligations
shall be used to satisfy the Secured Obligations.

Representations and warranties

The Pledgor hereby represents and warrants by way of an independent guarantee
(selbstandiges Garantieversprechen) in the sense of Section 311 BGB to the Pledgees
that as of the date of this Agreement:

The place from which the Company is in fact administered and where all material man-
agerial decisions are taken (tatséichiicher Verwalfungssitz) is situated in Germany.

As at the date hereof all facts capable of being entered into the commercial register
(Handelsregister) of the Company have been entered into the commercial register
(Handelsregister).

The statements made in the definition of the term “Existing Shares” in Clause 1.1 {Def-
initions) regarding the Existing Shares above are true and correct.

The Pledgor is the scle beneficial holder of legal titles to the Pledged Rights and is
registered in the list of shareholders (Geselischafteriiste) of the Company and no third
party has any right, claim, title, interest, pledge, lien or other encumbrance or charge
whatsoever (other than the Pledges created hereunder) in or fo the Pledged Rights.

The Existing Shares are fully paid in and there is no obligation for a shareholder to
make additional contributions whether in cash or in kind (keine Nachschusspfiicht).

The Existing Shares are not subject to any right of first refusal (Vorkaufsrecht), option
to purchase or similar right and there is no domination or profit and loss transfer
agreement {Beherrschungs- oder Gewinnabfihrungsvertrag), silent partnership (stille
Gesellschaft), sub-participation (Unterbeteiligung) or similar arrangement pursuant to
which any other person is or may be entitled to participate in the profits or revenues of
the Company.

The Pledgor is neither subject to any restriction of any kind with regard to the granting
of a pledge in, the fransfer upon enforcement or any other disposal of the Existing
Shares nor does the granting of the Pledges and the exercise of any Ancillary Rights
require the consent of the Company, other than the consent of the shareholder of the
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11.10

12

12.1

12.2

Company according to Clause 10 of the Company's articles of association (Gesell-
schaftsvertrag) which has been obtained by a shareholder's resolution dated
11 QOctober 2017 and a copy of which is attached for reference purposes only as
Schedule 2 { Shareholder's Resolution

All necessary authorisations tc enable or entitle the Pledgor to enter into, perform the
obligations under and the transactions contemplated by this Agreement, including
without limitation the granting of the Pledges and their enforeement, have been ob-
tained and are in full force and effect and will remain in full force and effect at all times
during the subsistence of the Pledges hereby construed.

The registered share capital of the Company has not been repaid in any way.

This Agreement creates valid, legal and binding obligations of the Pledgor, subject to
insolvency and similar laws applicable to debtors in general, and upen due notarisation
and due notification of the Company, this Agreement will create a valid first priority se-
curity interest in the securing the prompt and complete satisfaction of all Secured Obli-
gations in favour of the Pledgees,

Undertakings
The Pledgor agrees to be bound by the undertakings set out in this Clause 12.
Corporate seat

The Pledgor shall not transfer the place from which the Company is in fact adminis-
tered and where all material managerial decisions are taken (tatsdchlicher Verwalt-
ungssitz) outside of Germany.

Notification regarding corporate matters
The Pledgor shall

a) promptly notify the Pledgees of any change in the shareholding in, or registered
share capital of, the Company, keep the shareholders’ list (Geselischafteriiste)
of the Company filed with the competent commercial register (Handelsregister)
up to date and promptiy deliver to the Pledgees a copy of any such updated
shareholders’ list (Gesellschafferliste) of the Company showing the sharehold-
ings of the Pledgor in the Company following such change;

b) promptly notify the Pledgees of any amendment o the articles of association
(Satzung) of the Company, to promptly deliver to the Pledgees a copy of the
amended articles of association (Satzung) of the Company delivered for filing
with the commercial register (Handelsregister) and to promptly deliver to the
Pledgees a copy of the amended articles of association (Satzung) of the Com-
pany filed with the commercial register (Handelsregister), and
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promptly upon becoming aware, notify the Pledgees of any cbjection (Wid-
erspruch) against the registration of the Pledgor as shareholder in the share-
holder's list {Gesellschafteriiste) of the Company filed with the commercial regis-
ter (Handelsregisier).

12.3 Notification of material adverse effect

The Pledgor shall promptly notify the Pledgees of

a)

b)

c)

any event or circumstances which can reasonably be expected to have a mate-
rial adverse effect on the validity or the enforceability of this Agreement or the
Pledges or cause an Event of Default to occur,

such information in relation to the Pledged Rights and the Secured Chligations
which the Pledgees reasonable request and permit the Pledgees {or their proxy
or any other person designated by the Pledgees) to inspect, audit and make
copies of and extracts from all records and other papers pertaining to the
Pledged Rights; and

any attachment (Pfindung) regarding the Pledged Rights or any other
measures which may impair or jeopardise the Pledgees' rights relating to the
Pledged Rights. In the event of an attachment, the Pledgor shall promptly for-
ward to the Pledgees a copy of the attachment order (Pfandungsbeschluss), the
garnishee order {(Uberweisungsbeschiuss) and ali other documents necessary
or expedient for a defence against the attachment. The Pledgor shall promptiy
inform the attaching creditor of the Pledges.

12.4 Further acts

The Pledgor shall,

a)

aa)

bb)

b)

BLN 873068793v3

at the Pledgees' request, at its own costs promptly

execute and deliver such further documents, make such additional declarations
and do such other acts as are necessary for the perfection of the Pledges and
in order to fully effect the purpose of this Agreement or for the exercise of any
rights or remedies of the Pledgees under this Agreement or provided by law;

confirm or re-grant on the same terms set out herein the Pledges to be created
in future in favour of any additional lender or finance party becoming such under
the Loan Agreement; and

do or permit to be done each and every act or thing which the Pledgee may
from time to time reasonably require to be done for the purpose of enforcing
rights granted to it in this Agreement.
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12.5 Maintenance of Pledges

The Pledgor shall refrain from any acts or omissions which might adversely affect the
existence validity, enforceahility ranking or value of any of the Pledges or the Pledged
Rights or the rights or remedies of the Pledgees under this Agreement or appiicable
law, in particular, but not limited to, the Pledgor shall, without the prior written consent
of the Pledgees,

a)

b)

neither encumber nor sell, assign, transfer nor otherwise dispose of any or all
Shares or the whole or any part of the other Pledged Righis except as set out in
this Agreement or permitted by the Pledgees;

neither defeat, impair nor circumvent the rights and remedies of the Pledgees
under this Agreement or under applicable law except as set out in this Agree-
ment;

not amend the articies of association (Satzung) of the Company such that a
disposal of the Shares or a transfer of any of the Pledged Rights upon enforce-
ment of the Pladges would require the consent of the Company, the sharehold-
ers of the Company or any other person or that any person would have a right
of first refusal (Vorkaufsrecht), option to purchase or similar right in respect of
any of the Shares;

without prejudice to the Pledgor’s right to payments permitted pursuant to
Clause 5.1 (Rights of the Pledgor), neither enter into a domination or profit and
loss transfer agreement {Beherrschiings- oder Gewinnabfihrungsvertrag), si-
lent partnership (stite Gesellschaft), sub-participation (Unterbeteiligung) or simi-
lar arrangement pursuant to which any cther person is or may be entitled {o par-
ticipate in the profits or revenues of the Company nor amend the articles of as-
sociation (Safzung) of the Company which creates a right of redemption (Ein-
ziehungsrecht) of the Company in respect of any of the Shares or the resolution
of a capital decrease (Kapitatherabsetzung);

not permit any other persan to subscribe for any Shares in the Company in the
event of a capital increase of the Company; and

not create any obligation to make additional capital contributions (keine zusétz-
liche Nachschusspflicht}.

126 Shareholder's actions

The Pledgor shall

a)

BLN 673068793v3

promptly make any outstanding contributions (whether in cash or in kind) and
other payments to be made in respect of any of the Shares;
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13

13.1

13.2

b) promptly upon becoming aware, notify the Pledgees of any event or circum-
stance, including the subject matter of any sharehoider’s resolution or share-
holders' meeting (Gesellschafterversammiung) of the Company at which a
shareholders' resolution is intended to be adopted, which might adversely affent
the existence, validity, enfarceability, ranking or value of any of the Fledges or
the Pledged Rights or the rights or remedies of the Pledgees under this Agree-
ment or under applicable law;

c) after the occurrence of an Event of Defaulf, permit the Pledgees (or its proxy or
any other person designated by the Pledgees) to participate in any sharehold-
er's meeting (Gesellschafterversammiung) of the Company as observer without
power to vote. The Pledgor shali give the Pledgees at least five {(5) Business
Days' prior written notice of the date and place of any such shareholder's meet-
ing (Gesellschafterversammiung),

d) deliver to the Pledgees, as soon as they are available:

aa) a copy of the draft of any proposed resolution referred to in Claus-
es 12.6b) and c¢), the notice of convocation of the shareholder's meeting
and any documents distributed to it in connection therewith; and

bb) a copy of any such resolution adopted by the shareholders and of the
protocol of the sharehoider's meeting (Gesellschaflerversammliung) in
which any such shareholder's resolution has been adopted; and

e) exercise its shareholder rights, including its voting rights, in good faith and not in
any way which would cause a breach of Clause 5.3 (Rights of Pledgor) or this
Clause 12.6e} or an Event of Default to occur.

Liability and indemnity
Liability for damages

The Pledgees shall not be liable for any losses, damages, expenses, actions, claims,
demands suffered or incurred by or made against the Pledgor save in respect of such
loss, damages, expenses, actions, claims, demands which are suffered as a resuit of
the Pledgees’ or their vicarious agents’ (i} intent (Vorsatz) or gross negligence (grobe
Fahrlassigkeif), (i) negligent (fahrldssig) breach of material contractual duties under
this Agreement fulfilment of which is essential for due implementation of the confract
and on which the contractual partner can reasonably expect to be able to rely (Kardi-
nalpflichten) {"Material Obligations") or (iii) culpable (schuldhaff) breach of duty lead-
ing to viclation of life, body and/or health.

Indemnification

The Pledgor will indemnify the Pledgees and keep the Pledgees indemnified against
any losses, damages, expenses, actions, claims, demands and liabilities which may be
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14

14.1

14.2

14.3

15

incurred by or made against the Pledgees for anything done or omitted in the exercise
or purported exercise of the powers contained herein and occasioned by any breach of
the Pledgor of any of its obligations or undertakings herein contained save to the ex-
tent that such losses, damages. expenses, actions, claims, demands and liabilities are
incurred or made against any of the Pledgees as a result of {i) intent (Vorsatz) or gross
negligence (grobe Fahrldssigkeit), (i) negligent (fahriéssig) breach of Material Obliga-
tions cor (ili) culpable (schuldhart) breach of duty ieading to violation of fife, body and/or
health.

Duration and independence
Duration

This Agreement shall remain in full force and effect until the full and complete satisfac-
tion of the Secured Obligations. The Security created hereunder shall not cease to ex-
ist if any payments made in satisfaction of the Secured Obligations have oniy tempo-
rarily discharged the Secured Obiligations.

Continuing security

This Agreement shall create a continuing security and no change or amendment what-
soever to the Loan Agreement or to any document or agreement related thereto shall
affect the validity or the scope of this Agreement or the obligations which are imposed
on the Pledgor pursuant to it. Waiving Section 418 para (1) sentence 1 BGB, the
Pledgor hereby agrees that the security created hereunder shall not be affected by any
assignment, transfer or assumption of the Secured Obligations fo, or by, any third par-
ty.

Independence

This Agreement is independent from any other Security or guarantees which may have
been or will be granted to the Pledgees with respect to any of the Secured Obligations.
None of such other Security or guarantees granted under the other Security Docu-
ments entered info to secure the Secured Obligations shall prejudice, or shall be preju-
diced by, or shall be merged in any way with, this Agreement.

Costs and Expenses
The Pledgor shall pay costs, charges, fees (including for legal advisors) and expenses
pursuant to the terms of Clause 12 of the Loan Agreement. For the avoidance of doubt,

this includes notary fees which are charged by the natary public in connection with the
entering, performance, amendment and enforcement of this Agreement,
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16

16.1

16.2

17

18

18.1

18.2

Partial invalidity; waiver
Invalidity

a) If any provision of this Agreement should be or become invalid or unenforceable
in whole or in part, this shall not affect the validity of the remaining provisions
hereof. The invalid or unenforceable provision shall be replaced by that provi-
sion which best meets the intent and the economic purpose of the void or unen-
forceable provision.

b) in particular the Pledges shall not be affected and shall in any event extend to
any and all shares held by the Pledgor in the Company even if the number or
naminal value of the Existing Shares or the aggregate liable capital of the Com-
pany as stated in the definition of the term "Existing Shares” in Clause 1.1 (Def-
initions) are inaccurate and deviate from the actual facts.

Waiver

No failure to exercise, nor any delay in exercising, on the pari of the Pledgees, any
right or remedy hereunder shail operate as a waiver thereof, nor shall any single or
partial exercise of any right or remedy prevent any further or cther exercise thereof or
the exercise of any cther right or remedy. The rights and remedies provided hereunder
are cumulative and not exclusive of any rights or remedies provided by law.

Amendments

Waivers, changes and amendments to this Agreement, including this Clause 17, must
be agreed upon by all of the Parties hereto in writing, unless mandatory law requires a
stricter form.

Notices
Communications writing

Any communication in connection with this Agreement must be in writing and, unless
otherwise stated, may be given in person, by post, fax or email.

Contact details

The address, fax number and email address (and the department or officer, if any, for
whose attention the communication is to be made) of each Party for any communica-
tion or document to be made or delivered under or in connection with this Agreement
are the ones set forth on Schedule 1 (Addresses for Notices) or any substitute ad-
dress, fax number, email address or department or officer as the Party may notify to
the Pledgees (or the Piedgees may notify to the Pledgor, if a change is made by the
Pledgees) by not less than five (5) Business Days' notice.
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18.3

19

20

21

22

23

Language
a) Any notice given in connection with this Agreement must be in English,
b) Any other document provided in connection with this Agreement must be:

aa) in English; or

bb}  if notin English accompanied by an English translation. In the event of any con-
flict between the English text of such translation and the text in any other lan-
guage, the English translation wilt prevail uniess the document is a statutory or
other official document.

Entire Agreement

This Agreement {inciuding all exhibits hereto) contains the entire agreement between
the Parties with respect to the subject matter hereof; no side or oral-agreements have
been entered into. This Agreement supersedes all prior agreements and understand-
ings with respect to its subject matter, except where explicitly stated otherwise in this
Agreement.

Governing law

The Parties are in full agreement that this Agreement does not relate closer to any oth-
er country or jurisdiction than to Germany and its laws.

Jurisdiction

a) The courts of Berlin, Germany, have exclusive jurisdiction to settle any dispute
in connection with this Agreement (including a dispute regarding the existence,
validity or termination of this Agreement) (a "Dispute”).

b) Clause 21a) is for the benefit of the Piedgees only. As a resulf, the Pledgees
shall not be prevented from taking proceedings relating to a Dispute in any oth-
er court. To the extent allowed by law, the Pledgees may take concurrent pro-
ceedings in any number of jurisdictions.

Process Agent

The Pledgor hereby irrevacably appoints the Company as its agent (the "Process

Agent”) for service of process in relation to any proceedings before the courts of Ger-

many in connediion with this Agreement. The Process Agent hereby accepts s ap-

pointment.

Notarial Instructions

The notary instructs the Parties on the following:
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- The Pledge is accessory to the Secured Obligations and therefore expires together
with the Secured Obligations

- That the articles of a German limited liability company (GmbH) may impose re-
strictions on & transfer or pledge of shares

- The notary has not advised on the tax consequences of the agreements made in
this deed

- The Parties are by law jointly and severally liabte with respect to the payment of all
notarial fees

This deed and Schedule 1 were read aloud by the notary public to the persons appearing, ap-
proved by them and signed personally by them and the notary public as follows:
signed Stefanie Ramm

signed Till-Manuel Saur

signed Stefan Menden

signed Florian Résch, Notar
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Schedule 1

Addresses for Notices

1. The Pledgor:

Address: Secret Escapes Limited
4" Fioor
120 Holborn

Email address:

London, EC1N 2TD
United Kingdom

alex.wakeford@secretescapes.com

Atfention: Alex Wakeford

2. The Pledgees:

Address: Alphabeta
14 - 18 Finsbury Square
Londcn EC2A 1BR
United Kingdom

Fax number: +44 (0) 207 600 9556

Email address:

Attention:

BLN B73068753v3

jwatts2@svb.com

Jim Watts
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NIEDERSCHRIFT UBER EINE AURERORDENT-
LICHE GESELLSCHAFTERVERSAMMLUNG DER

Agreed Version

MINUTES OF AN EXTRAORDINARY SHARE-
HOLDERS' MEETING OF

SECRET ESCAPES GMBH

VORBEMERKUNG

Alleiniger Gesellschafter der im Handelsregister des
Amtsgerichts Charlottenburg unter HRB 138671 B
eingetragenen  Secret Escapes GmbH  {die
Gesellschaft™y mit einem Stammkapital von
EUR 95.026,00 ist:

Secret Escapes Limited, mit Sitz 4th Floor,
120  Holborn, london, ECIN 27D,
GroBhritannien, eingetragen im Register
of Companies for £ngiand and Wales
unter  Nummer 07026107 mit  elnem
Geschafisantell im  Nennbetrag von
EUR 95.026,00.

GESELLSCHAFTERVERSAMMLUNG

Unter Verzicht auf sdmtliche Form-  und
Fristvorschriften  fiir  die  Einberufung  und
Durchflibtung  einer  Geselsciiafterversammiung
haite ich, alc aieiniger Gesellschafter der
Gesellschaft, eine auBerordentliche Geselschafier-
versammiung der Gesellschzft ab und fasse
folgende Beschtisse:

Der  Alleinceselischafter stimmt dem
Abschiuss der folgencen Rerchtsgeschifte
durch die Gesellschaft zu;

1 Die Geselschaft schiieBt ais Partei uno
Darlehens~ehmer ‘Borrowery einer,
Darlekensv.rreg (cer

JJDariehecasvertrag™) mit unter anderem
der Secret Zscapes dimited als weiteram
Darlehansrenmer und dar Silicon Valiey
Bank als Darlehensgaber beal.

2 " Gem&l dem Darlehensvariran stelt sie
eine  Guarantage  On Demand  und
Tndemnity.

3 Im Zusamnenhanyg mit dem

Darlehensvertrag  als  aufschiebende
Bedingung fiir die Auszahlung wird die
Gesellschaft ais Partel mit der Silicon

Valley Bank die deutschen
Sicherheitendokumente, namiich  ein
Accotnt Pledge Agreement
(Kentoverpfandungsvartrag)  und  ein
Globa! Assignmeant Agresment

Legal.57528554.7/5RMIV/ 26663.00003

PREAMBLE

Sole shareholder of Secret Escapes GmbH (the
“Company”) registered with the commercial
register at the Local Court (Amtsgericht) of
Charinttenburg under HRB 138671 B with a share
capital of EUR 95,026.00 is:

Secret Escapes Limited, with its registered
seat in 4th Floor, 120 Holborn, London,
ECIN 27D, Great Britain registered with
the Register Companies for England and
Wales under no 07026107, with a share in
the nominal amount of EUR 95,026.00.

SHAREHOLDER'S MEETING

Waiving all formalities and notice periods with
regard to the convening and holding of a
shareholders' meeting, I, as sole shareholder hereby
convene an extraordinary shareholders' meeting of
the Company and pass the following resoiutions:

The sole shareholder hereby approves
tat the Company shall execute the
foliowing transactions:

(=Y

The Company will execute as party and as
Sorrower a loan agreement (the “"Loan
Aereament”), made between inter alia

Seqret  Escapes  Limited as  further
Borrower and Silicon Valley Bank as
Lender.

2 Tt will grant a guarantee on demand and
‘ndermnity under the Loan Agreement.
3 In connection with the Loan Agreement

as a condition precedent the Company
shall execute as party the German
Security Documents with Silicon Vailey
Bank, in particular an Account Pledge
Agreemertt (pledge over the Company's
hank accounts) and a Global Assignment
Agreement.

-
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Shareholder's Resoiution




(Globalabtretungsvertrog) abschlicBen.

4 s wird ferner Zustimmung erteflt zu der
Verpfandung der Geschafisantaile des
Alleingesellschafters an der Gesellschalt
an Silicon Valley Bank (Zustimmung
gemali Nro 10 des Geselischafsvertrages),

Dle Geschaftsfihrung der Geselischaft  wird
bevalimachtigt, sdmtliche In diesem Zusammenhang
erforderlichen Verefnbarungen abzuschliefien,
Handlungen vorzunehmen, Erkldrungen (inkl der

Benachrichtigung  iber die  Verpfandung  jhrer
Gesellschaftsanteile) abzugeben und
entgegenzunehmen.

Die Geschaftsfiihrung der Gesellschaft, sowie jeder
einzeine Geschaftsfilhrer ist im Hinblick auf die
vorgenannten Rechtsgeschdfte vom Verbot der
Mehrfachvertretung gemal § 181 Alt. 2 BGB (und
vergleichbaren Beschrénkungen anderer
Rechtsordnungen) befreit und ist berechtigt,
Untervollmachten, auch unter Befreiung von § 181
Alt. 2 BGB (und vergfeichbaren Beschrankungen
anderer Rechtsordnungeny, zu erteilen.

Weitere Beschliisse werden nicht gefasst. Hiermit ist
die auBerordentliche Gesellschafterversammiung
geschlossen.

Der fiir diese Niederschrift maBgebliche Text ist
derjenige in deutscher Sprache. Im Falle von
Widerspriichen zwischen der deutschen und der
englischen Fassung hat daher die deutsche Fassung
Vorrang.

London, den / this 1} _. October 2017

Geschiftsflhrer [ Director

handelnd fir / acting on behalf of
Secret Escapes Limited

Legal.57528994.7/SRMM/366563.00003

Agreed Version

Furthermore the pledge over shares in the
Combahy &7 the sole shareholder to the
penett of Sitcon Valey Bank (consent as
per no. 10 of the Company's aiticles of
eeC T AT oDproyan,

The Company's management is empowered to enter
into all of the agreements, t perform all of the acts,
and to make and receive all of the declarations (Ind,
he notice of the pedge of it shares) which are
necessary in this coriest,

With regard to the foregoing transactions, the
Jompany's managesment and each  director
individually, is released from the restrictions of
multiple  representation in section 181 second
alternative of the German Civil Code (BGB) (and
similar restrictions in other jurisdictions) and is
authorized to delegate their pawer under a power of
attorney, including the exemption from section 181
second alternative of the German Civil Code {(and
similar restrictions in other jurisdictions).

No further resolutivns are passed. Hereby, the
extraordinary sharehclders’ meeting is adjourned.

For these minutes the German wording shall be
decisive. In case of any inconsisiencies between the
German and the English wording, the German
wording shali, therefore, prevail.

S RasSiea —

T - -
BRAAET )

als Zeuge filir die nebenstehende Unterschrift des
Geschaftsfuhrers /
as witness for the Director’s signature




cartified copy

Vollmacht

erfeilt durch

Power of Attocrney

granted by

Siticon Valley Bank
Alphabeta
14 - 18 Finsbury Square
London EC2A 1BR
United Kingdom

{nachfolgend ,Vollmachtgeberin®),

an

{hereinafter: the “Principal”),

to

Antje Giinther und / and Jochen Langer

beide geschiftsansadssig / both having their office at:

Osborne Clarke
Innere Kanalstralle 15
50823 Kdln / Cologne
Deutschiand/Gemmany

und / and

Clara Sophie Hoffmann, Cay Cornelius, Maximilian Briickner
und/and Till-Manuel Saur

alle geschafisanséssig / alt having their office at

Osborne Clarke
Manzstrafte 21
10178 Berlin
Deutschland/Germany

(jeder Vorstehende ein ,Bevollméchtigter™).

Die Vollmachtgeberin erteilt hiermit jedem
der Bevollmachtigten jeweils einzeln Voll
macht (Einzelvertretungsbefugnis) in den fol-
genden Angelegenheiten:

1. Die Volimachtgeberin im Zusammenhang
mit einem Loan Agresment. zwischen, unter
anderen, der Secret Escapes Limited als Ori-
ginal Borrower und Original Guarantor und

(each of the aforesaid a "Proxy”).

The Principal hereby grants power of attorney
to each of the Proxies individually {power of
sole vepresentation) in the following matters:

1, To legally represent the Principal in con-
nection with a ioan agreement between,
amongst others, Secret Escapes Limited as
original borrower and original guarantor and

3243600
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der Vollmachtgeberin als Bank (die ,Voll-
machtsgeberin®) (das ,Leoan Agreement”’)
zU vertreten

und, ohne die Generalitdt dieser Vollmacht
einzuschrénken, zur Ahgabe und Entgegen-
nahme damit zusammenhangender Erkli-
fungen, insbesondere im Zusammenhang mit
Pfandvertrdagen und andere Sicherheitenver-
tragen jeglicher Art, sowis etwaiger Erweite-
rungen (einschlie®lich Verldngerung der
Laufzeit), Anderungen und/oder Aufhebung
der genannten Vertréige und Dokumente,

2. Die Volimacht erméchiigt insbesondere
folgende Handlungen, vorzunehmen:

a) einen dem deutschen Recht unterlie-
genden Anteilsverpfandungsverirag in
notarieller Form hinsichtlich der Ge-
schiftsanteile der Secret Escapes
GmbH, AG Chadottenburg, HRRB
138671 B als verpfindeter Gesell~
schaft abzuschiielen;

b) die Vollmachigeberin im direkten oder
indirekten Zusammenhang mit den
oben genannien Vertrdgen bei jeder
tatsdchlichen und rechtlichen Hand-
lung gegeniiber Privaten, Gerichten,
Behorden, dffentlichen Registern und
anderen $ffentlichen Stellen zu vertre-
ten; ’

c) die Vollmachtgeberin im dirgkten oder
indirekten Zusammenhang mit den
oben genannten Verlriigen in jeglicher
Weise beider Abgabe und Entgegen-
nahme von allen Erkldrungen, inklusi-
ve Verzichts- und Zustimmungserkli-
rungen, zu vertreten sowie Forderun-
gen, Anspriiche und Rechte geltend zu
machen;

d) die Volmachtgeberin bei dem Ab-
schluss von Vertrigen, die in den cben
aufgelisteten Vertréigen antizipiert sind
zu verireten; und

e) alle von dem/der Bevollm&chtigten in
diesem Zusammenhang als notwen-
dig, angemessen oder zwsckmifig
angesehanen weiteren Mallnahmen zu
ergreifen und FErkldrungen abzugeben

the Principal as bank (the “Principal”) {the
"t oan Agreement”),

and, without limiting the generality of this
power of aitorney, the dslivery and receipt of
related declarations, in particular in connec-
tion with pledge agreements ond other securi-
ty agreements of any kind, and any exten-
sions (including an extension of the tenor),
amendments and/or abrogation of the afore-
mentioned agreements and documents.

2. This power of atforney authorises in partic-
ular:

a) to execute a German law governed
share pledge agreement in notarised-
form relating to the shares in Secret Es-
capes GmbH, local court (Amisgericht)
of Charlottenburg, HRB 138671 B, as
pledged company;

b} to represent the Principal in the perfor-
mance of all factual and legal actions
vis-a-vis private parlies courts, public
authorities, public registers and other
public institutions directly or indirectly re-
lated {o the above listed agreements;

c) to represent the Principal in any way in
connection with the making and accept-
ing any declarations, including any con-
sents and waivers, as well as the asser-
tion of any claims, entilements and
rights directly or indirectly related to the
above listed agreements;

d) - to represent the Principal in the entry in-
to, signing of and delivery of agreements
anticipated under the above listed

agreements; and

e) to take all further measures and to make
and to receive all declarations the Proxy
in fact in ts discretion considers neces-
sary, appropriate or expedient or fit in
this context. '

Selte 2von 5
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und entgegenzunehmen.

Jeder Bevollmichtigte ist einrelvertretungs-
berechtigt und von den in § 181, 2. Alt, des
Biirgerlichen Gesetzbuches {BGB)' geregel-
ten Beschrankungen (und &hnlichen Be-
schriinkungen aufgrund sonstigen anwend-
barein Rechis) befreit.

Jeder Bevollmbchtigte ist berechtigt, Unter-
volimacht (einschiieBlich einer Befreiung
von den Beschrankungen des § 181 BGB
und ahnlichen Beschrénkungen aufgrund
sonstigen anwendbaren Rechts) zu erteiten.

Im Zweifel soll diese Vollmacht weit ausge-
legt werden, um den Zweck ihrer Erteilung zu
verwirklichen.

Soweit die Bevolimachtigten die vorstehen-
den Handlungen bereits vorgenommen ha-
ben, werden dieses genehmigt.

Von dieser Vallmacht kann bis zum Ablauf ih-
rer Gilltigkeit mehrfach Gebrauch gemacht
werden,

Jedwede personliche Haftung der Bevoll-
méchtigien im Zusammenhang mit der Ver-
wendung dieser Vollmacht ist ausgeschlos-
sen. Die Vollmachigeberin sfellt die Bevoll-
machtigten von einer etwaigen Inanspruch-
nahme Dritter im Zusammenhang mit der
Verwendung dieser Vollmacht auf erstes An-
fordern frei.

Die Vollmachigeberin verpflichtet sich hiermit
die Bevollmachtigten von allen Rechisstrei-
tigkeiten, Verfahren, Anspriichen, Kosten,
Ausgaben und Verpflichtungen jedweder Art
freizustellen, die aus einer Ausiibung dieser
Volimacht entstehen oder gegen sie gelfend
gemacht werden.

Diese Vollmacht kann jederzeit einseitig nur
durch schriftiiche Erki&rung der Volimachfge-
berin an die Bevolimachtigten widerrufen

! § 181 BGB bestimmt: €ine Person kann nicht fiir
beide Partelen handeln, einerseits als Vertreter der
Partei, die diese Vollmacht erteilt, und anderersefts
fr sich selbst oder als Vertreter einer anderan Partei,
es sei denn, sle Ist van diesen Beschrénkungen-
seltens der Jeweiligen Pariel befreit.

Each Proxy shall have the tight to represent
the Principal solely and shall be released
fram the restiictions set forth in § 181, 2™ ai-
temative of the German Civil Code' (and any

similar restrictions under any other applicable
1

Each Proxy shall be entitied to delegate au-
thority (including the exemption from the re-
strictions of Section 181 of the German Civil
Code and any similar restrictions under any
other applicable law).

In case of doubt, this Power of Attorney shall
be interpreted broadly to realise the purpose
of its granting.

As far as the Proxies have already carried out
the above mentioned actions, these actions
are approved.

The Proxies may use this Powar of Atlorney
several fimes until its expiry.

Any personal liability of the Proxies in con-
nection with the use of this Power of Atiormey
shall be excluded. The Principa! shall indem-
nify the Proxies from any claims of third par-
ties in connection with the use of this Power
of Attorney on first demand.

The Principal hereby undertakes o indemnify
the Proxies from all actions, proceedings,
claims, costs, expenses and liabilities arising
from the exercise cf any of the powers con-
ferred by this power of atforney or which are
asserted against them,

This Power of Attorney can be withdrawn by
the Principal at any time with immediate ef-
fect only by notice in writing to the Proxies.

' See. 181 Geman Civil Code provides: A person s
prohibited to act on behalf of both parties, on the ona
side as a representative of the party giving this power of
attorney and on the other side on behalf of himself

or as & represettative of ancther party, if not exempt from
these restrictions by the raspective parties.

Seite 3von 5
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werden. Jedwede Anderungen oder Ein-
schrénkungen der Vertretungsbefugnis im
nnenverhéftnis zwischen der Vollmachigebe-
rin und dem  Bevollmachtigten bedarfen
ebenfalls einer schriftichen Erkldrung durch
die Volimachtgeberin an den Bevollméchtig-
ten. Diese Vollimacht erfischt am 1. Novem-
ber 2017,

Diese Volimacht unterliegt dem Recht der
Bundesrepublik Deutschland wunter Aus-
schiuss der Bestimmungen des Internationa-
len Privatrechis.

Ausschlielllicher Gerichisstand fiir Streitigkei-
ten aus oder im Zusammenhang mit dieser
Vollmacht ist, soweit zuldssig, Koln,

Allein die deutschsprachige Fassung dieser
Vollmacht ist rechisverbindlich.

Any amendments to this Power of Attarney or
internal limitations of the authority in the rela-
tionship between the Principal and the Proxy
require a written dectaration by the Principal
to the Proxy. This Power of Afforney expires
on 1 November 2017.

This Power of Atterney is governed by the
laws of the Federal Republic of Germany
without regard to the principles of conflict of
laws.

To the extent permissible, place of exclusive
jurisdiction for any disputes arising out of ar in
connection with this Power of Attorney shall
be Cologne.

Solely the German version of this Power of
Attorney shall be legally binding.

[Signature page fo follow.]
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SILICON VALLEY BANK
als Pfandnehmerin ynd Bank / as Piedgee and Bank

By: By:

Name )\[ 21 4 »Q(/ WARANS Name
{in print): {in print)

Title Cag Faf e ( ;;7(},51 S Title:

Date/Place: [ oq{ 1 ol Date/Place:
| (o] ! eoAkD.o

-3
Is S

16 /mr/ 13 / Lowbons

f /

M;»’:}(J 'Sth@Q’\/

{ "Q,gzmg.gré: Cwyséfﬂ
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| hereby certify that the above is a true and
complcte copy of the wigingl.

Berlin, 12 October 2017

Dr. Florian Risch
Notary
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Vollmacht

Secret Escapes Limited, eine Gesellschaft,
- eingetragen im Register of Companies for
England and Wales unter Nummer
07026107, deren cinpetragener Sitz sich in
4th Floor, 120 Holborn, London, ECIN
2TD, GroBbritannien, befindet, (die
HGesellsehaft™) erteilt hiermit Vollmacht an

Power of Attorney

Secret Escapes Limited, a company
registered in the Register of Companies for
England and Wales under number
07026107, whaose registered office is at 4th
Floor, 120 Holbom, London, BCIN 211D,
Great Britain, {the “Company”) herewith
grants power of attorney to

Stefan Menden,
geboren am / born on 11. Mai 1976,

geschifisansdssig / having his business address at

Secret Escapes GmbH
Reichenberger Strafle 124

10999 Berlin

und / and

Dr. Albrecht von Breitenbuch,
geboren am / born on 16. Juli 1973,

Christopher Bernhardt,
geboren am / born on 7. Mai 1987,

und / and

Stefanie Ramm,
geboren am / born on 12, Juli 1987,

jeweils geschifisansdssig / having their business address at

Berwin Leighton Paisner (Germany) LLP
Potsdamer Platz 8
10117 Berlin

(die ,,Bevollmichtigten)

jeweils einzeln, in ihrem Namen alle ihre
gegenwirtigen oder kiinftigen
Geschiéiftsanteile an der

... _Secret Escapes GmbH
mit Sitz in Berlin,
eingetragen im Handelsregister des
Amtsgerichts Charlottenburg unter
HRB 138671 B,

‘zu Gunpsten der Silicon Valley Bank zu
verpfénden.

Legal.576176B4,2/SRMM/36663.00003

(the “Attorneys™)

each of them individually, on its behalf and
in its name to pledge all its current and
future shares in the capital of

Secret Fscapes GmbH
with corporate seat in Berlin
registered with the commercial register of
the local court of Charottenburg under
HREB 138671 B

to Silicon Valley Bank.

12.08.17




Jeder Bevollmichiigte ist berechtigi, alle
Frkldrungen absugeben und
entpegenzunchmen und alle Handlungen
verzunehimen, die er im Zusammenhang mit
dem vorgenanmten Rechtgeschift oder
dessen Vollzug fiir erforderlich oder
zveckmahip  hdlt. Tm  Zweifel st die
Vollmacht daher weit auszulegen.

Jeder Bevollmichtigte ist von den
Beschrinkungen des § 181 BGB befreit und
berechtigt, Untervollmacht zu erteilen.

Diese Vollmacht erlischt mit Ablauf des 31.
Dezember 2017.

Diese Vollmacht unterliegt deutschemn Recht
und wird in Zusammenhang damit
ausgelegt, Der deutsche Text ist maBgeblich.

London, den *. . September 2017

Secret Escapes Limited

Each Attorney is authorised to make and
recejve declarations and to take all actions
which he deems necessary or appropriate in
context with the abovementioned transaction
or its implementation. In case of doubt this
power of attorney is therefore to be
inferpreted in a wide sense.

Each Atftorney is released from the
restrictions pursuant to § 181 of the German
Civil Code and autherised to delegate the
power of attorney.

This power of attorney shall expire on 31
December 2017.

This power of attorney is poverned by and
construed in accordance with Geriman law.
The German text is decisive,

London, this . September 2017

Coo SERET SURICS
L4 10w tor 't

l.egal.57617684.2/SRMM/36663.00003

Name: 7 170, FhF I

Title:

Co SEETET CSOAPES
¢ SEPTEMLEL Lo

12.09.17




| hereby certify that the above is a true and
complete copy of the original.

Beriin, 12 October 2017

Br. Flarian Résch
Notary

g in
—— -



