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CERTIFICATE OF THE
REGISTRATION OF A CHARGE
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Charge code: 0702 6107 0032

The Registrar of Companies for England and Wales hereby certifies that
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LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 27th November 2023 .

Given at Companies House, Cardiff on 28th November 2023

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

N 5=F _.\_

Com panleS House THE OFFICIAL SEAL OF THE

REGISTRAR OF COMPANIES




9

lawvers

{Execulion copy]

AGREEMENT FOR REGISTERED AND CIVIL PLEDGES OVER SHARES IN TRAVELIST
SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA

dated 21 November 2023

between

SECRET ESCAPES LIMITED
as pledgor

and

ALTER DOMUS TRUSTEES (UK) LIMITED
as pledgee

WER Wiercifski, Kedecineld, Bashr sp. k. ‘
Plac Malachowskieno 7, 00-086 Warszaws « oddrial Pat i *
MIP: £826-27-40-108 « KRS (000846075 » +45 22 201 00 %’%» of! roraidda.pl

%:»
g B




CONTENTS

1. DEFINITIONS AND INTERPRETATION oo i it 3
2. ESTABLISHMENT OF SECURITY i icivccinscceniivesin i b i s e e drveeore 8
3, NOTICES TO THE COMPANY Lo e L dass B e sa s s esn oot 8
4. CONTINUING SECURITY Lo ivimiie s irsre s s i s cn s savecosas e b sracpersassessnss g
5. NEW SHARES ..o ceieirrsieisiesrestercossr e s amcasneasshas e e ie s 2as e ss s es s as s e isaen n s nEnesae e s 28800 9
6. REPRESENTATIONS AND WARRANTIES OF THE PLEDGOR.....cceriiinirinns 10
7. GENERAL UNDERTAKINGS OF THE PLEDGOR .. ..o 12
8. POWERQF ATTORNEY ..o TSRO OO SO DT PUOS PRSPPSOt 13
G, EXPIRY OF SECURITY cooorocresosssecrseras s sassssscsreesensassssemssnsssssssmsss s snsserscnssssnsinsss 15
10. ENFORCEMENT OF REGISTERED PLEDGE AND CIVIL PLEDGE ..o 15
11. APPLICATION OF PROCEEDS.......... RO UUU PPV P UPR 17
T o 5 S OO TP OO PO PSR PP FFPS SRR I PR RSO RISRTE 17
13, FINAL PROVISION S it am s s s s o s s n s in s s b 17
SCHEDULE 1 INSTRUCTIONS ON HOW TO FILL IN APPLICATION FOR REGISTRATION
OF THE REGISTERED PLEDGE IN THE PLEDGE REGISTER... crvrnevinneesreesnraenes 19
SCHEDULE 2 FORM OF PLEDGES AND ASSIGNMENT NOTICE ..o 20
SCHEDULE 3 FORM OF PLEDGE ENFORCEMENT NOTICE ... 22
SCHEDULE 4 FORM OF POWER OF ATTORNEY FOR NEW PLEDGES. ..o 23

SCHEDULE 5 FORM OF POWER OF ATTORNEY TO EXERCISE NON-PROPERTY
RIGHTS it e ervresesnsrtas e s Re s nrnant s ereebeseene e 25




"

This AGREEMENT FOR REGISTERED AND CIVIL PLEDGES OVER SHARES IN
TRAVELIST SPOLKA Z OGRANICZONA mmwngmmmémg {the "Agreement’} is
datad 21 Movember 2023 and made hebveemn

(1

{2)

SECRET ESCAPES LIMITED, a private fimited liability company incorporated under
the laws of England and Wales, registered with the company no. 07026107, having its
registered office address at 4% Floor, 120 Holborn, London, EC1N 2TD, United
Kingdom, as pledgor (the "Pledgor"};

and

ALTER DOMUS TRUSTEES (UK) LIMITED, a private limited company incorporated
under the laws of England and Wales, registered with company no.08272338, having
its registered office address at 10" Floor, 30 St Mary Axe, London, United Kingdom,
EC3A BBF, as pledgee (the "Pledgee"),

The Pledgor and the Pledgee will be hereinafter referred to collectively as the "Parties” and
individually as a "Party”.

WHEREAS:

(A)

(B)

S

(D)

On 14 July 2023, among, inter alios, TSO H Investment 8.A R L. and TSO il Investment
S.A. R.L. as original lenders, Tikehau Investment Management SAS as arranger, the
Pledgee as the security agent and Pledgor as original borrower and original guarantor,
entered into a £ 47,500,000 facilities agreement, as amended and/or restated from time
to time {the "Facilities Agreement’).

On 21 July 2023, among, inter alios, the Pledgee as the security agent, and Pledgor as
the the original deblor entered into an intercreditor agreement (the "Intercreditor
Agreement’).

The Company (as defined below) has acceded to the Facilities Agreement and the
Intercreditor Agreement based on the accession letter dated 21 November 2023.

In order {o secure the payment of the Secured Claim (as defined below), the Pledgoris
obliged to establish in favour of the Pledgee the Registered Pledge and the Civil Pledge
{as defined below) over the Shares (as defined below) on terms and conditions set out
in this Agreement.

NOW THEREFORE IT IS AGREED AS FOLLOWS:

1.
1.1

DEFINITIONS AND INTERPRETATION
Definitions
In this Agreement:

"Accounting Act” means the Act of 20 September 1994 on accounting (Journal of
Laws of 2023, tem 120, as amended).

“Auction Regulation” means the Regulation of the Minister of Justice of 10 March
2009 on the sale of the subject of ragzﬁﬁera plgdgeby public auction (Journal of Laws
of 2009, No. 45, item 371). ¢ e

“Articles of Association” means the e
Company. '

"Bankruptcy Law" means the Act of 2@ Fefr
of Laws of 2022, item 1520, as am&n{ie&}\
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"Business Day" has the meaning ascribed to such term in the Faciliies Agreement.

"Catalogue” means the catalogue of methods of description of the subject of pledge
attached as a scheduls to the Regulation of the Minister of Justice of 15 October 1097
on the detailed organisation and method of maintaining the register of pledges (Journal
of Laws of 1997, No. 134, item 892, as amended),

"Civil Code” means the Act of 23 April 1964 — the Civil Code (Journal of Laws of 2022,
item 1360, as amended).

"Civil Pledge” has the meaning given to it in Clause 2.1(a) of this Agresment.

"Pledges and Assignment Notice” means a notice of assignment, substantially in the
form set out in Schedule 2 (Pledges Assignment Notice) to this Agreement.

"Civil Procedure Code” means the Act of 17 November 1964 — the Civil Procedure
Code (Journal of Laws of 2021, item 1805, as amended).

"Finance Document’ has the meaning ascribed to such ferm in the Facilities
Agresment.

"Commercial Companies Code” means the Act of 15 Seplember 2000
— the Commercial Companies Code (Journal of Laws of 2022, item 1467, as amended).

"Company” means TRAVELIST spdika z ograniczona odpowiedzialnodcia with its
ragistered office in Warsaw, address: al. Armii Ludowej 28, 00-608 Warsaw, entered in
the business register of the National Court Register kept by the District Court for the
Capital City of Warsaw in Warsaw, Xll Commercial Division of the National Court Register,
under number KRS 0000440014, tax identification number (NIP). 7010359657 and
company statistical number (REGON): 146394313,

“Event of Defaull” has the meaning ascribed to such term in the Facilities Agreement.

"MNational Court Register” means the register of business entities kept by a competent
district court in accordance with the Act of 20 August 1887 on the National Court
Register {Journatl of Laws of 2023, item 885, as amended).

"New Shares" means any shares in the share capital of the Company which the
Piedgor subscribes for or otherwise acguires after the execution of this Agreement.

"New Pledges" has the meaning given o it in Clause 5.2 (New Pledges over New
Shares) of this Agresment.

"Non-Property Righis” means the voting rights and any other nonsproperty rights
attached to any Share or any New Share fo which the Pledgor is or becomes entitied
as a shareholder of the Company under Polish law or the Aritci&s @f A%{}cﬁatmﬂ tobe
exercised at the shareholders’ meeting of the Gﬂﬁ%g}any or otherwise.

"Pledge Register” means the register of pledges’ "ar:' b} istrict court in
accordance with the Registered Pledge Act. .
"Pledges” means jointly the Givil Pledge and d a "Pledge”
should be construed amarﬁmg L o

"Pledge Enforcement Rmﬁ_ rm set out in
Schedule 3 (Form of F_’?etig

"Powers of Attorne 2 his Agreement,
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"Power of Attorney for New Pledges" means a power of attorney granted to the
Pledgee by the Pledgor, in the form set out in Schedule 4 (Form of Power of Atlorney
for New Pledges) o this Agreement.

"Power of Attorney to Exercise Non-Property Rights” has the meaning given to it in
Clause 5.4 (Power of altorney relating to voting rights and Non-Property Rights) of this
Agreement.

"Property Rights" means any present or future property rights to which the Pledgor is
or becomes entitled as a shareholder of the Company helding the Shares or the New
Shares, in particular any claims for:

{a) any dividend, right, cash or property owed or offered at any time in connection
with any Share or any New Sharg;

{b) amounis payable upon redemption of any Share or any New Share;

{c) reimbursement of additional contributions (if any) o any Share or any New Share;
and

{d} & part of the Company's assets after its liquidation in respect of the Shares or
MNew Shares.

“Registeréd Pledge" has the meaning given lo it in Clause 2.1{a) of this Agreement.

"Registered Pledge Act’ means the Act of 6 December 19986 on registered pledge and
the register of pledges (Journal of Laws of 2018, item 2017, as amended).

“Restructuring Law" means the Act of 15 May 2015 — the Restructuring Law {(Journal
of Laws of 2022, item 2309, as amended).

"Security Period" means the period starting on the date hereof and ending on the date
on which the Secured Claim has been paid and irrevocably and unconditionally
discharged in full.

"Security” means any morlgage, civil pledge, fiscal pledge, registered pledge, financial
pledge, lien, promissory note, charge, right of set-off, assignment or transfer by way of
sacurity, or any other securlly interest or any other agreement or arrangement having
the effect of conferring security.

"Shares” means 990 shares in the Company's share capital, each having a nominal
value of PLN 50, with the tofal nominal value of PLN 49.500,00 to which the Pledgor is
entitled as at the dale of this Agreement.

"Secured Claim” means the pecuniary claim of the Pledgee against the Pledgor arising
under Clause 21.2 (Parallel Debt) of the intercreditor Agreement.

"Valuer" means a valuer appointed by the Pledgee from among the following firms:
KPMG Advisory spoika z ograniczong odpowiedziainogcia sp.k, Ernst&Young spiika z
ograniczong odpowiedzialnoscig Corporate Finance sp.k., PricewaterhouseCoopers
Polska sp. z 0.0, or Grant Thornton Frackowiak prosta spdtka akeyina or any of their
legal successors or group members providing audit or financial advisory services in
Poland. i, for any reason, none of the abo T Brig able fo act as the Valuer in
connection with this Agreement, the Ple i-Biedtitijled to appoint, at its own
discretion, any other expert from amon fenen
sarvices in Poland.
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(a)

(b)

(c)

(d}

{e)
()

Al terms and expressions in this Agreement shall, in the absence of a contrary
intention of the Parties or unless otherwise defined, have the meanings attributed
to such terms and expressions in the Facilities Agreement and/or the Intercreditor
Agreement.

Clause 1 {Definitions and interpretation) of the Facilities Agreement and Clause
1 {Definitions and Interpretation) of the intercreditor Agreement are deemed as
incorporated into this Agreement and shall be applied accordingly.

Unless otherwise indicated, the terms “Clause” or “Schedule” shall mean the
clause or subclause of this Agreement or the schedule to this Agreement.

in this Agreement all references to this Agreement or any other agreement or
document shall be interpreted as referring fo this Agreement or any other
agreement or document including pericdic amendments, modifications or
additions or renewals,

The terms and expressions in the singular shall include the plural and vice versa.

The headings are intended solely to facilitate the use of this Agreement and do
not affect its interpretation.

ESTABLISHMENT OF SECURITY
Registered Pledge

{a}

(b}
(c)

In order to secure the Secured Claim, the Pledgor hereby establishes in favour
of the Pledgee a first ranking registered pledge over the Shares up 1o the
maximum secured amount of 71,250,000 GBP (in words: seventy-one million two
hundred fifty thousand 00/100 GBP) (the "Registered Pledge”).

The Pledgee hereby consents to the establishment of the Registered Pledge.

Following entry of the Registered Pledge to the Pledge Register, the Registered
Pledge shall have the same priority in ranking in relation to the Civil Pledge.

Registration in the Pledge Register

(=)

&)

{c)

The Pledgor shall ensure that within 4 (four) Business Days of the date of this
Agresment the Pledgor files or poste by registered mail a duly paid for, filled in
and signed application for registration of the Registered Pledge in the Pledge
Register.

The Pledgor shall ensure that a copy of the filed or posted by registered mail
application for registration of the Registered Pledge referred to in Clause 2.2(a)
ahove is delivered to the Pledgee without undue delay, but in any event within 3
(three) Business Days after the filing or posting by registered mail of the
application by the Pledgor.

The application for registration of the Registered Pledge in the Pledge Register
will be made on an official form, the content of which should be agreed in advance
with the Pledgee,.and the subject of the Registered Pledge will be described
substantially in dccordance with-item G1 of the Catalogue (Share in a limited
liability c@mpaﬂy} anﬁ ihe data m::%uded in Seﬁeﬁa e 1 (Instructions on how fo fill
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(d)

{e)

{f)

oy

in application for registration of the Registered FPledge in the Pledge Register) to
this Agreement.

Until the Regislered Pledge is validly and finally entered in the Pledge Register,
the Pledgor.

{1 shall not be entitled to withdraw the application for registration of the
Registered Pledge filed with the Pledge Register, unless requested to do
s0 by the Pledgese in writing;

(#) shall take all actions permitied by law as may be required or necessary to
anter the Registered Pledge in the Pledge Register;

(it}  shall promptly, but in any event within the time limit set by the competent
court, and at its own cost provide any information missing from the
application for registration of the Registered Pledge in the Pledge Register;
and

{iv) shall promplly upon receiving it, but in any event within 5 (five) Business
Days of receipt, deliver to the Pledgee copies of any correspondence with
the: court maintaining the Pledge Register regarding the Registered Pledgs,
in particular copies of any requests for providing information missing from
the application for registration of the Registered Pledge in the Pledge
Register.

The Pledgor shall pay all court fees payable in connection with registration of the
Registered Pledge in the Pledge Register and with amending or delsting entries
in the Pledge Register, as well as all costs incurred in connection with maintaining
the Registered Pledge.

Upon receipt of the court's decision on the registration of the Registered Pledge
in the Pledge Register, the Pledgor:

{iy shall verify if the Registered Pledge has been entered in the Pledge
Register in accordance with this Agreement and the filed application; and

(i) if necessary, at its own cost and within an appropriate time limit, shall
promptly take all actions permitied by law to remove any defects in the
decision.

Civil Pledge

(a)

(b)
(c)

(d)

In order to secure the Secured Claim, the Pledgor hereby establishes in favour
of the Pledgee a separate first ranking civil pledge over the Shares in accordance
with the provisions of the Civil Code,

The Pledgee hereby agrees to the establishment of the Civil Pledge.

Tha Pledgee's and the Pledgor's rights and obligations set out in the Registered
Pledge Act do not apply o the Civil Pledge.

The Civil Pledge established pursuant to pa

priority in ranking in relation to zh%ﬁ%gisﬁ'
s e

Registered Pledge. .

ragaph (a) above shall have the same
¢ Rledge, upon registration of the
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Assignment

(a)

(b)

(c)

(d)

(e}

By way of additional security for the payment of the Secured Claim, the Pledgor
hereby unconditionally assigns to the Pledgee all of the Property Rights {the
"Assignment’). The Pledgee hereby accepts the Assignment.

Until the ocourrence of an Event of Default which is continuing, the Pledgor is
entitied to recelve any payments on account of the Property Rights that become
due and payable, provided that any such payment is permitted under the Finance
Documents.

Until the occurrence of an Event of Default which is continuing, the Assignment
expires only in relation to claim for payment of the Property Rights that becomes
due and payable at the given time and complies with Clause 2.4(b) above (and
the Assignment of the Property Rights continues in full force and effect in the
remaining scope) so the Property Rights relating fo that payment are
automatically reassigned from the Pledgee to the Pledgor. The Pledgor becomes
the Company's creditor with respect to such Property Rights with no additional
notices or statements reguired from either Party.

For the avoidance of doubt, the Parties confirm that the reassignment referred to
in Clause 2.4(c) above is each time made on the dissolving condition (warunek
rozwigzujgcy) in the form of ocourrence of an Event of Default which is continuing.

The Pledgee is entifled to give the Company instructions in relation to any
payments on account of the Property Rights. Subject only to the rights of the
Pledgor referred to in Clause 2.4(c) above the Pledgor shall ensure that the
Company shall pay any amounts arising from the Property Rights directly to the
Pledgee. Notwithstanding any other rights of the Pledgee under this Agreemant,
no later than within 5 (five) Business Days from the occurrence of an Event of
Default which is continuing the Pledgor shall procure the transfer o the Pledgee
all proceeds recsived in connection with the Property Rights following the
occurrence of an Event of Default which is continuing.

NOTICES TO THE COMPANY
Piedges and Assignment Notice

{a)

(o)

The Pledgor shall, at its own cost and expense, notify the Company of the
conclusion of this Agreement within 5 (five) Business Days of the date of this
Agreement, establishment of the Civil Pledge and the Assignment and, subject
to registration, the Registered Pledge, by delivering to the Company a nolice {with
a copy to the Pledgee) substantially in the form set out in Schedule 2 {(Form of
Piedge and Assignment Notice) to this Agreement.

Within 10 (ien) Business Days of delivery to the Company of the notice referred
to in Clause 3.1{a) above, the Pledgor shall procure that the establishment of the
Civit Pledge and the Pledgee's right to exercise voting rights arising out of the
Shares encumbered with the Civil Pledge are recorded in the Company's share
register and the Pledgor shall deliver to the Pledgee a copy of the Company's
share register, signed by an authorised signatory or authorised signatories of the
Company, confirming making the above record.




3.2

5.2

iy

{c} The Pledgor shall provide fo the Pledgee a copy of the updated fist of the
Company's sharehclders, containing information about the establishment of the
Civil Pledge and the Pladgee’s right to exercise voting rights arising out of the
Shares encumbered with the Civil Pledge in accordance with the provisions of
this Agreement, with a copy of a duly paid for application filed with the National
Court Register and slsctronic confirmation of the filing of the updated list of
shareholders with the National Court Register, within 10 (ten} Business Days of
the date of this Agreement.

Registered Pledge in share register and list of shareholders

{a} Within 5 (five) Business Days following the receipt by the Plaedgor of the court's
decision on the registration of the Registered Pledge in the Pledge Register, the
Pledgor shall procure that the establishment of the Registered Pledge and the
Pledgee's right to exercise voling rights arising out of the Shares encumbered
with the Registered Pledge are recorded in the Company's share register and
deliver {0 the Pledgee a copy of the Company's share register, signed by an
authorised signatory or authorised signatories of the Company, confirming
making the above record.

(b} The Piedgor shall provide to the Pledgee a copy of the updated list of the
Company's shareholders, containing information about the establishment of the
Registered Pledge and the Pledgee's right to exercise voling rights arising out of
the Shares encumbered with the Registered Pledge, with a copy of a duly paid
for application filed with the National Court Register and electronic confirmation
of the filing of the updated list of shareholders with the National Court Register,
within 10 (ten) Business Days of receipt by the Pledgor of the courl’'s decision on
the registration of the Registered Pledge in the Pledge Register.

CONTINUING SECURITY

{a) The Security established under this Agreement is being established for the
duration of the Security Period, during which it will extend to the ultimate balance
of the Secured Claim, and will continue in force and effect regardless of any
intermediate payment, change or novation of the Secured Claim.

(b} The Security established under this Agreement is in addition to and is notin any
way prejudiced by any other Security now or subsequently established in favour
of the Pledges under other Finance Documents.

NEW SHARES
Notification of creation and registration of the New Shares

{(a) The Pledgor shall {or shall procure that the Company will) notify the Pledgee of
the registration of the New Shares in the National Court Register within § (five)
Business Days of receipt by the Company of the relevant court's decision; and

{b} The Pledgor is obliged to notify the Pledgeg of acquisition of any New Shares
otherwise than as set out in Clause 5. }{@}'%wa within 5 (five) Business Days
from the date of acquisition of su{;hﬁham

New Pledges over New Shares

w

tueﬁ inthe National Court Register
arés by the Pledgor, as referred

No later than 10 (ten) Business Days a{%&;‘ he:
of the New Shares or another acqazésétidf{s ofdt
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5.4

5.5

¥

to in Clause 5.1 above, the Pledgor shall enter info an agreement substantially in the
form of this Agreement (with any amendments which the Pledgee may reasonably
require for validity or enforceability of the agreement) with the Pledgee In relation to the
New Shares creating a registered pledge and a civil pledge over the New Shares {the
"New Pledges”).

Power of Attorney for New Pledges

On the date of this Agreement the Pledgor shall grant {o the Pledgee an irrevocable
pawer of attorney, in the form set out in Schedule 4 (Form of Power of Attorney for New
Pledges) to this Agreement (the "Power of Attorney for New Pledges"}, authorising
the Pladgee, to enter into a pledge agreement in relation to the New Shares referred o
in Clause 5.2 above on behalf of the Pledgor if the Pledgor fails to perform or improperly
performs its obligations set forth in Clause 5.2 (New Pledges aver New Shares), within
5 Business Days of being notified that it has failed to perform the relevant obligation.
The Power of Attorney for New Pladges shall expire upon the expiry of the Security
Period,

Power of attorney relating to voting rights and Non-Property Rights

{a) On the date of this Agreement the Pledgor shall grant fo the Pledgee a power of
attorney, in the form set out in Schedule 5 (Form of Power of Attorney {o Exercise
Non-Property Rights) to this Agreement (the "Power of Attorney to Exercise
Non-Property Rights™).

{b) Following the occurrence of an Event of Default which is continuing, the Pledgee
shall be entitled to exercise:

(i)  voting rights arising out of the Shares on behalf of the Pledgor on the basis
of the Power of Attorney to Exercise Non-Properly Rights or in its own name
pursuant to Article 187 § 2 of the Commercial Companies Code;

(i) other Non-Property Rights arising out of the Shares on the basis of the
Power of Attorney 1o Exercise Non-Property Rights.

{c) The Pledgee may not exercise the Power of Attorney to Exercise Non-Property
Rights fo oblige the Pledgor to make any additional contrinbutions to the
Company, including by additional payments (dopfaty) or by share capital increase
(podwyZszenie kapitalu zakladowego), unless it is previously accepted by the
Pledgor.

Exercise of Non-Property Rights by the Pledgor

The Pledgor shall not, without the prior written consent of the Pledgee, exercise any
Non-Property Rights In a manner that would or could resuit in:

()  an adverse change in ithe scope of rights attached 1o the Shares or of the
Properly Righis;

{iiy  the limitation of the Pledgor’s right to dispose of the Shares or the Property
Rights; L
(i} the merger, :ﬁ_emeﬁt;sr, a%ﬁqaéﬁé_ﬁ{m or transformation of the Company, or

{iv} another adverse éf%g{:i on t%ie Securily established under this Agreement or
the Pledgeeg's rights under this Agreement,

10




uniess permitied under the Finance Documents.
REPRESENTATIONS AND WARRANTIES OF THE PLEDGOR

Without prejudice to any representations and warranties made by the Pledgor in other
Finance Documents and being fully aware that the Pledges enters into this Agreement
relying on the below representations and warranties of the Pledgor, the Pledgor
represents and warrants to the Pledgee that;

(a)

(b)

(¢

(d)

(e}

M

(9

the Pledgor is a company validly incorporated and existing under the laws of
England;

the Registered Pledge (upon #ts registration in the Pledge Register) and Civil
Fledge will have first ranking in relation to the Shares;

the obligations assumed by the Pledgor under this Agreement are legal, valid and
binding obligations, enforceable in accordance with this Agresment;

the entry into and performance by the Pledgor of this Agreement and obligations
or fransactions contemplated by this Agreement do not and will not conflict with:

{iy  any law or regulation applicable to it;

{iiy the Asrticles of Association or the other constitutional documents of the
Company; and

{ili} any agresment or instrument binding upon # or any of the Pledgor’s assets;

no proceedings seeking a judgment of bankruptcy or restructuring have been
instituted against the Company (and no such proceedings under the applicable
laws have been instituted against the Pledgor), no resolution has been passed
for the Company's liquidation (and no such resolution has been passed under the
applicable laws in relation to the Pledgor), no other proceadings that have an a
similar effect have been instituted against the Pledgor or the Company, no steps
have been taken with a view to presenting a petition in bankruptcy, presenting a
petition for liquidation, opening restructuring or any other proceedings having a
similar effect in relation fo the Company or the Pledgor; there exist no
circumstances that give or could give grounds for a declaration of bankruptey,
liquidation, opening restructuring or initiation of any other proceedings having a
similar effect in relation fo the Company or the Pledgor, in particular neither the
Company nor the Pledgor is insolvent or threatened with insolvency and there
exist no grounds for either the Company or the Pledgor becoming insolvent or
threatened with insolvency;

the Pledgor has a full and exclusive legal title to the Shares and the Property
Rights, free of any Security;

the Pledgor has the power to enter info and properly perform this Agreement and
the obligations or transactions contemplated by this Agreement and has taken all
necessary corporate actions, obtained all negessary consents and taken all other

e

actions necessary or required under-ttie s, of Association or under the
applicable laws 1o enter into this Agr nd-wroperly perform it and the
obligations or transactions conteriplal Agreement

11
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7.3
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(n} the Shares and the Property Righis are freely transferable and the disposal of the
Property Rights or the Shares is not subject to any statutory or contractual
restrictions;

(i) no third party claims, litigation, arbitration, administrative or other proceadings
are pending or threatened against the Pledgor, the Company, the Shares or the
Property Rights, and fo the best knowledge of the Pladgor there exist no grounds
for initiating them, where such claims or the outcome of such proceedings could
have an adverse effect on any Security established under this Agreement, the
Pledgor or the Company;

(i) the Articles of Association provide for the right to exercise of the Non-Property
Rights by proxy and by the Pledgee and do not impose any restrictions on the
seizure of the Shares by the Pledgee and/for any other disposal of the Shares by
the Pledgee;

(k) the representations and warranties made by the Pledgor under this Clause 7
{Rspresentations and warranties of the Pledgor) are made on the date of this
Agreement and will be deemed to be repeated by the Pledgor when any
representations and warranties under the Facilities Agreement andfor the
Intercreditor Agreement are deemed to be repeated (by reference to the facls
and circumstances existing at the time}).

GENERAL UNDERTAKINGS OF THE PLEDGOR
Duration

The Pledgor's undertakings under this Agreement do not prejudice its undertakings
under any other Finance Documents and remain in force throughout the Securiy
Period.

Undertakings reiating to the Shares

The Pledgor is obliged to properly perform any rights and obligations related to the
Shares.

No amendments to the Articles of Association

Without the prior written consent of the Pledgee, the Pledgor shall not make, or permit
to be made, any amendments to the Articles of Association that could have an adverss
effect on any Security established under this Agreement or the Pledgee's rights under
this Agreement.

Megative pledge

Unless expressly permitied under the Finance Documents, without the prior written
consent of the Pledgee, the Pledgor shall not:

{(a8) sell, fransfer or otherwise dispose of all or any of the Shares or all or any of the
Property Rights or grant to any party any right in relation to any Shares or
Property Rights;

{b) encumber all or any i.:;f‘ the $i’§_é;’e& or all or any of the Property Rights with third
party righis {in p‘fariictéiaf by way of establishing any Security),

(¢} waive, vary or t}a}iﬁquiéﬁi_ih ﬁsi! or in part, any ancillary rights or any other rights
relating to all or any of the Shares or all or any of the Property Rights; and
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7.6

7.7

7.8

7.9

710

#¥

(d) do or omit to do anylhing which prejudices or might prejudice any Security
established under this Agreement or the rights of the Pledgee under or in
connection with this Agreement.

Protection of Security

The Pledgee may take any action it considers expedient or desirable io protect the
Security established under this Agreement. The Pledgor shall enable the Pledgee, or
its representatives or other parsons acting on behalf of the Pledgee, to take any action
the Pledgee considers expedient or desirable to protect the Security established under
this Agreement and is obliged to reimburse 1o the Pledgee for any documented costs,
expenses and other fees reasonably incurred by the Pledgee in connection with such
protection of the Securily.

information and inspections

The Pledgor shall prompily, but in any event within 5 {(five) Business Days of becoming
aware of them, notify the Pledgee in writing of any events or circumstances which have
or are likely to have an adverse effect on the Security established under this Agreement
or on other rights of the Pledgee arising out of this Agreement, in particular: (i) that any
person has taken or to take any steps in wriling to institute litigation, enforcement or
other proceedings in relation to the Shares or the Property Rights; or (i) that litigation,
enforcement or other proceedings have been instituted in relation to the Shares or the
Property Rights.

Further assurance

The Pledgor shall, at its own cost, execute all such documents and do all such acls as
the Pledgee may reasonably request 10 ensure that any Securily established under this
Agreement and all the rights of the Pledgee under this Agreement are valid and
effective.

Share register and other documents

The Pledgor shall procure that the Pledgee upon prior request, has access to the share
register, the book of minutes and any other corporate documents of the Company.

Submission to enforcement

On the date of this Agreemeant the Pledgor shall grant a declaration on ils submission
to enforcerment under art. 777 of the Civil Procedure Code against the Shares in favour
of the Pledgee in the form and substance satisfactory to the Pledgee.

No undertakings of the Pledgee

Subject to the provisions of the other Finance Documents, the Pledgee is not obliged
tor

{a) fulfil any obligations of the Pledgor;

{b} make any payments; or _ f

{c} make any claims, institute any amtiﬁr}gg"‘
any amounts that are or may be payable”

ey
@ @\%@t@gﬁs o receive or recover
e f?‘zi%fs Agreement.
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FOWER OF ATTORNEY

(a)

(b}

{c)

(d)

(e}

®

The Pladgor irrevocably appoints the Pledgee as its atiorney-in-fact (with the right
to delegate its powers solely fo its employees or its professional advisers) to take
any action that the Pledgor is obliged to take under this Agreement. The Pledgee
is authorised to exercise the above power of attorney solely upon the condition
that the Pledgor fails to perform ils obligation arising from this Agreement within
5 Business Days of being notified that it has failed to perform the relevant
obligation.

The limitations set out in Article 108 of the Civil Code do not apply lo the power
of atiorney granted pursuant to Clause 8(a) above.

The Pledgor waives the right to revoke any powers of attorney granted to the
Pledgee under or in connection with this Agreement (jointly the "Powers of
Attorney") before the expiry of the Security Period and represents that this waiver
is justified by the nature of the legal relationship between the Pledgor and the
Pledgee established under this Agreement, the subject of which is fo secure the
Secured Claim.

At the Pledgee's request, the Pledgor shall promptly ratify and confirm any action
taken, or intended to be taken, by an atlormey-in-fact {or a person to whom it
delegates its powers) under any Power of Attorney.

The Pledgor shall sign, at the Pledgee's request, any documents {in form and
substance satisfactory to the Pledgee) necessary fo document or confirm:

(i) the grant of any Power of Attorney (including, without limitation, the
execution of another original of the Power of Attorney); and

(i) that the Pledgor has ratified and confirmed all actions taken, or intended to
be taken, by an aftorney-in-fact (or @ person to whom it delegates its
powers) under any Power of Attorney.

The Pledgee shall notify the Pledgor of taking any action on its behalf under the
power of attorney granted in this Clause 8.

EXPIRY OF SECURITY

(a)

{b)

(c)

Subject to Clause 10(b) below, the Security established under this Agreement will
expire upon the expiry of the Security Period.

The Security established under this Agreement will not expire if, based on the
legal opinion issued by a reputable law firm selected by the Pledgee at the cost
of the Pledgor, in the opinion of the Pledgee, any payment received, or o be
received, by the Pledgee in respect of the Secured Claim is ineffective or invalid
or could be declared ineffective or invalid in accordance with any applicable
provisions of law, in particular in accordance with Article 527 et seq. of the Civil
Code, Article 127 et seq. of the Bankruptey Law or Ardicle 304 et seq. of the
Restructuring éaw

Upon the expiry-of i%"se Sec:urzty Period, the Pledgee shall, at the request and cost
of the Pledgor, within: ’iﬁ {i&n) Business Days of receipt of the Pledgor’s request,
deliver to the. ?ieégar & aiatamsﬂi in a form subsiantially agreed between the
Parties confirming the %:stchﬁrgé of the Secured Claim , expiry of the Security and
the powers of a%%amey granted aﬁéar this Agreement and the %’%{igea s consent
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to discharge the Registerad Pledge from the Pledge Register and shall also
reassign the Property Rights to the Pledgor.

10. ENFORCEMENT OF REGISTERED PLEDGE AND CIVIL PLEDGE
10.1 Rights of the Pledgee

{a) The Pledgee shall be entitled to enforce the Registered Pledge established under
this Agreement through:

{iy court enforcement proceedings in accordance with the Civil Procedure
Code;

(i) the sale of all or any of the Shares in a public auction pursuant to Clause
11.2 (Sale of Shares in a public auctiony;

{iiy the seizure of title o all or any of the Shares pursuant to Clause 11.3
(Seizure of litle to Shares sncumbered with Registered Fledge).

{b) The Pledgee shall serve to the Pledgor a Pledge Enforcement Notice which
should specify the method of enforcement selected by the Piedgee. The Pledgee
may change the method of enforcement by serving to the Pledgor a notice to that
effect.

40.2 Sale of Shares in a public auction

(a) The Registered Pledge may be enforced through the sale of all or any of the
Shares in a public auction conducted by a notary or a court enforcement officer,
in accordance with Article 24 of the Registered Pledge Act and the Auction
Regulation, within 14 (fourteen) days of the Pledgee’s application for such sale.

(b) The sale of all or any of the Shares pursuant io this Clause 11.2 shall be
conducted on the following terms:

{iy  Place: the public auction shall be conducted in Warsaw;

(i) Costs: costs of the auction shall be borne in full by the Pledgor;

(it} Estimated value: the Pledgor and the Pledgee agree that the estimated
value of all or any of the Shares shall be determined in accordance with
Clause 11.3{c) below applying accordingly;

{iv) Bid price: the bid price for all or any of the Shares during the first auction
shall be equal to the estimated value referred to in Clause 11.2(b)(iil) above.
if the Shares are not sold in the first auction, the Pledgee may decide to
hold another public auction. The bid price for the Shares during the second
and any subsequent auction shall be equal to the bid price determined for
the purposes of the previous auction less 10 per cent; and

{v)

yment terms: the terms of payment shall be as set out in the Auction
R@gu at nn -

10.3 Seizure of fitle to Shares encumbered with

{a} ‘f’hﬁ Registered ?Eﬂﬁge may be &nfammj

that the value of the Shares for the’
set out in Clause 11.3(c) below (
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(b} The seizure of tifle to the Shares will be effected by a writien notice to that effect
served by the Pledgee on the Pledgor. The transfer of the Shares to the Pledgee
will be effective upon the delivery to the Pledgor of the Pledgee's notice of
seizure, which will be served afier the Pledge Enforcement Notice {the "Seizure
Date”).

(¢} The Seizure Value will be determined, at the discretion of the Pledgee, as:

iy  75% of the Company’s net assetl value (calculated in accordance with the
Accounting Act), disclosed in the latest financial statements of the
Company available to the Pledgee, credible in its opinion, multiplied by the
ratic of the Shares to all shares in the share capital of the Company for the
time being (if the net asset value is negative and the Valuation is not
available within 30 days of serving the Pledge Enforcement Notice to the
Pledgor, the Seizure Value will be equal to 1 PLN};

{iy the value of the Shares disclosed in the latest valuation of the Shares
available to the Pledgee, prepared in accordance with the generally
acceplable valuation standards by one of the valuers providing audit and/or
financial advisory services in Poland; or

(it the value of the Shares specified in the valuation prepared by the Valuer at
the cost of the Pledgor (if the Valuer uses more than iwo methods of
valuation the arithmetic average thereof shall constitute the Seizure Value)
(the "Valuation"), provided that the Valuer prepares the Valuation using its
knowledge, experience and professional diligence, and taking into
consideration any generally applicable methods reflecting the current
marketability of the Shares applied by the Valuer from time to time at ifs
own discrstion.

{dy As long as the Shares are in the Pledgee’s possession and the Pledgee is not
bound to sell the Shares to a third party, the Pledgor shall have a right to buy the
Shares from the Pledgee, and the Pledgee shall consider such offer in good faith,
provided that:

(iy the Pledger {or any entity designated by the Pledgor} makes its irrevocable
and binding offer and the purchase price in total equals {0 at least the
Secured Claim outstanding at the time {(without taking into account the
value of the Shares applied to decrease the Secured Claim on the date of
the seizure of the title fo the Shares) increased by any reasonable and
documented expenses and costs borne by the Pledgee in connection with
the enforcement, the sale process and holding of the Shares);

(i)  simultaneously with making the offer, the Pledger provides evidence that it
(or any entity designated by the Pledgor) has sufficient funds for the
payment of the price; and

(i} the price will be payable within 5 (five) Business Days after the day of the
acceptance by the Pledgee of the offer of the Pledgor referred to in
paragraph (i) above and the transfer will occur at once with the payment of

18.4 Civil Pledge
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13.2
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The Pledgee will have, at its sole discretion, the right to enforce the Civil Pledge through
court enforcement proceedings in accordance with the provisions of the Civil Procedure
Code.

Cooperation

The Pledgor shall provide all necessary information and shall take all actions required
by the Pledgee and/or the Valuer with respect to the Valuation of the Shares, and shall
cooperate with the Pledgee in connection with any application, consent or confirmation
of or by governmental authorities that shouid be submitted or obtained in connection
with enforcement against the Shares,

APPLICATION OF PROCEEDS

Any amounts received or collecled by the Pledgee as a result of enforcement in
accordance with this Agreement shall be applied in or towards payment of any
outstanding Secured Claim in accordance with Clause 19 (Appfication of Proceeds) of
the Intercreditor Agreement.

COSTS

All costs and expenses incurred under ar in connaction with this Agreement (including
any costs of enforcement) shall be borme in accordance with the Intercreditor
Agreement.

FINAL PROVISIONS
Exercise and waiver of rights and remedies

No fallure to exercise, nor any delay in exercising, on the part of any Party, any right or
remedy under this Agreement shall operate as a waiver of any such right or remedy.
No single or partial exercise cf any right or remedy shall prevent the Pledgee from any
further or other exercise or the exercise of any other right or remedy. The rights and
remedies of the Pledgee provided in this Agreement are not exclusive and in any way
do not prejudice any rights or remedies that the Pledgee has or may have under other
Finance Documents or under applicable provisions of law.

Amendments to the Agreement

Any amendments to this Agresment wilt be null and void unless made in writing, with
signatures certified by the notary public.

Assignment of rights

{a) The Pledgee may assign or transfer all or any of its rights or obligations under
this Agreement, without the Pledgor's consant, only together with assignment of
respective rights under the Facilities Agreement in accordance with the provisions
of the Faciliies Agreement and the Intercreditor Agreament.

{b) The Pledgor may not assign or transfer any of its rights or obligations under this
Agreement without the prior written consent of the Pledgee.

Notices

(a) Any communication {o be made un
be made in writing and, unless ot
courier or registered mall, retum



13.5

13.6

13.7

(b} The address and electronic mail address {(and the depariment or person for
whose attention the communication is to be made) of each Party for any
communication or document to be made or delivered under or in connection with
this Agreement (including the Pledgor's address for service in Poland for the
purpose of registration of the Registered Pledge) is:

SECRET ESCAPES LIMITED

Address: Secret Escapes Limited, 120 Holborn, ECIN 27D, London, United
Kingdom

Attention: Charlotle Homne

E-mait. [

ALTER DOMUS TRUSTEES {UK) LIMITED

Address: 30 Saint Mary Axe, 10th Floor, London EC3A 8BF
Attention: Agency and Legal Departments

E-mait: |

or any substitute address, electronic mail address or person as the Pledgee or
the Pledgor may notify to the other Parly by not iess than 5 (five) Business Days’
notice,

{c} The Pledgee hereby appoints Michat Kalicki, legal counsel at Wiercinski,
Kwiecifiski, Baehr sp.k., Plac Stanistawa Matachowskiego 2, 00-066 Warsaw,
Poland as its agent for service of process in relation to the proceedings for
registration of the Registered Pledge in the Pledge Register. The agent may act
individually and may grant further powers of atiorney.

{d}) The Pledgor hereby appoints Antoni Goraj, legal counsel at TaylorWessing
elnjwic E. Stoblecka, Kancelaria prawna spk., ul. Mokotowska 1, 00-840
Warsaw, Poland as #ts agent for service of process in relation to the proceedings
for registration of the Registered Pledge in the Pledge Register. The agent may
act individually and may grant further powers of attorney.

Language and counterparis

This Agreement is executed in 4 (four) copies in Polish language, 1 (one) copy for the
Pledgor, 1 {one) copy for the Pledgee, 1 {one) copy for the Company and 1 (onej copy
to be filed with the Pledge Register, as well as in 3 {three) copies in English language,
1 {one) copy for the Pledgor, 1 (one) copy for the Pledgee and 1 (one) copy for the
Company, In the event of any discrepancies between the language versions, the
English version shall prevail.

Governing law

This Agreement and any non-coniractual obligations arising out of or in connection with
it are governed by Polish law.

Dispute resolution

The Polish common cpﬁ'r% m "éﬁ‘{foé the capital city of Warsaw in Warsaw, Poland
has exclusive jurisdiction to setile any dispute arising out of or in connection with this
Agreement (including a dispﬂée_z‘t;ﬁaaﬁng to the existence, validily or termination of this
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Agreement or consequences of its invalidity, or any non-contractual obligations arising
out of or in connection with this Agreement),




SCHEDULE 1

p

INSTRUCTIONS ON HOW TO FILL IN APPLICATION FOR REGISTRATION OF THE
REGISTERED PLEDGE IN THE PLEDGE REGISTER

The application for registration of the Registered Pledge will be made on an official form and
the subject of the Registered Pladge will be described in accordance with item G1 of the
Catalogue {Share in a limited liability company) as follows:

'NAME, REGISTERED OFFICE
LAND ADDRESS OF A LIMITED
LIABILITY COMPANY

TRAVELIST SPOEKA

z
OGRANICZONA '

CODPOWIEDZIALNOSCIA WITH ITS
| REGISTERED OFFICE IN WARSAW, |
TADDRESS: AL, ARMI

LUDOWEJ
26,00-600 WARSAW

| BUSINESS RQG@?ER NUMBER

KRS: 0000440014

| REGISTRATION COURT

DISTRICT COURT FOR  THE
CAPITAL CITY
WARSAW,

OF WARSAW N
X COMMERCIAL
DIVISION OF THE NATIONAL

COURT REGISTER
UMBER OF PLEDGED SHARES {990 SHARES

OMINAL VALUE PER SHARE

PLN 50

HARE CAPITAL AND NUMBER
OF SHARES SUBSCRIBED FOR
Y SHAREHOLDERS

| NONE

SHARE CAPITAL: PLN 48,500.00

NUMBER OF SHARES
SUBSCRIBED FOR BY
SHAREHOLDERS: 990

20




SCHEDULE 2
FORM OF PLEDGES
AND ASSIGNMENT NOTICE
To: TRAVELIST SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
{the "Company”)
From: SECRET ESCAPES LIMITED (the "Pledgor)
Copy to: ALTER DOMUS TRUSTEES (UK) LIMITED (the "Pledgee”)
Re: Creation of the Pledges over the Shares and the Assignment

Dear Sirs,

Pursuant to Article 187 § 1 of the Commercial Companies Code, we hereby inform you that
under the agreement for registered and civil pledges over shares in TRAVELIST spdika 2
ograniczong odpowiedzialnoscig dated 21 November 2023 and made between the Pledgor
and the Pledgee (the "Agreemsnt”), a copy of which is atiached hereto, the Pledgor, among
other things, éstablished in favour of the Pledgee civil pledge over 990 shares in the
Company's share capital, each having a nominal value of PLN 50 and with the total nominal
value of PLN 48,500.00 (the "Shares”) (the "Civil Pledge"), and assigned all present and
future property rights attaching to the Shares and the New Shares {o the Pledges (the
"Assignment”) {the "Property Rights").

Unless a contrary indication appears in this notice, terms defined in the Agreement have the
same meaning in this notice.

We hereby irrevocably authorize you to;

1. disclose the establishment of the Civil Pledge and, upon registration, the Registered
Fledge and the Pledgee as the beneficiary of the Civil Pledge in the Company’s share
register pursuant to Article 188 of the Cormmercial Companies Code, and deliver a copy
of the Company's share register confirming the above record:

2. record in the share register that the Pledgee is entitled fo exercise voting rights arising
out of the Shares encumbered with the Civil Pledge and, upon regisiration, the
Registered Pledge, after the occurrence of an Event of Default which is continuing (the
"Woting Rights"); and

3. file with the National Court Register, pursuant to Article 188 § 3 of the Commercial
Companies Code, a new list of the Company's shareholders confirming the creation of
the Civil Pledge and, upon registration, the Registered Pledge and confirming that the
Fledgee may exercise the Voling Rights, and provide us with a copy of the application
with the electronic confirmation of filing the above 16

frer]
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in addition, please be advised that:

1. we have granted 1o the Pledgee an irrevocable power of attorney to exercise (after the
occurrence of an Event of Default which is continuing) the voting rights and any other
non-property rights arising out of the Shares; and

2. the Pledgee is entitled to exercise the voting rights over the pledged Shares (after the
occurrence of an Event of Default which is continuing) in its own name pursuant o
Article 187 § 2 of the Commercial Companies Code.

Notwithstanding Articles 319 and 333 of the Civil Code and the Assignment, until the
occurrence of an Event of Default which is continuing, the Pledgor is entitled to receive any
paymenis on account of the Property Rights that become due and payable, provided that any
such payment is expressly permitted under the Finance Documents (as defined in the
Agreement) (the "Payments’).

For the purpose of making the Payments the Pledgor and the Pledgee agreed on the re-
assignment mechanism referred to in Clause 2.4{c) and {d) of the Agreement (the “Re-
Assignment Mechanism’”).

An Event of Default notice delivered to you by ihe Pledgee shall serve as the only and also
sufficient evidence of its occurrence, You shall have no obligation or right fo investigate the
oceurrence of an Event of Default which is continuing.

This notice is governed by Polish law.

Please confirm your acknowledgment of the above information by signing the confirmation
on the attached copy of this notice and sending it o us, with a copy to the Pledgee.

Yours faithfully,
SECRET ESCAPES LIMITED

Signature:

Position:

Full name:
Date:

We confirm the receipt of the notice conceming the establishment of the Civil Pledge and,
upon registration, the Registered Pledge and the Assignment, of which this is a copy, and of

a copy of the Agreement and we agree fo comply with the provisions of the notice. We also
acknowledge the terms of the Reassignment Mechanism.

TRAVELIST SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA

Signature: _ e e Signature:
Position: ... Positon:
Full name: . _ ' Full name:
Date: . . Date:
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SCHEDULE 3
FORM OF PLEDGE ENFORCEMENT NOTICE

Tor SECRET ESCAPES LIMITED (the "Pledgor”)

From: ALTER DOMUS TRUSTEES (UK) LIMITED (the "Pledgee")
Date: L]

Dear Sirs,

We refer to the agreement for registered and civil pledges over shares in TRAVELIST spéika
z ograniczong odpowiedzialnodcia dated 21 November 2023 and made between the Pledgor
and the Pledgee (the "Agreement”), under which the Pledgor established in favour of the
Pladges, among other things, a registered pledge over 990 shares in the Company's share
capital, each having a nominal value of PLN 50 and with the total nominal value of PLN
48,500.00 {the "Shares”) (the "Registered Pledge").

This is 2 Pledge Enforcement Notice. Capitalised terms not otherwise defined in ihis Notice
have the meaning given o them in the Agreement.

1.

Motice

We notify you that an Event of Defaull has occurred and is continuing and the Secured
Claim has become due and payable (in full or in part); therefore, we are entitied under
the Agreement to enforce the Registered Pledge.

Method of enforcement

We intend fo enforce the Registered Pledgs [through the sale of the Shares in a public
auction conducted by a notary or a court enforcement officer] / [through the seizure of
{itle 1o the Shares].

Reservation of rights

in addition, please be advised that in accordance with the Agreement we may change
the selected method of enforcament. Should we decide to do so, we will notify youina
gseparate letter.

This notice is governed by Polish law.

ALTER DOMUS TRUSTEES (UK) LIMITED
as the Pledgee

Signature:

Paosition:

Fuli name:

Date:




SCHEDULE 4
FORM OF POWER OF ATTORNEY FOR NEW PLEDGES

POWER OF ATTORNEY

THIS POWER OF ATTORNEY is granted on 21 November 2023 by SECRET ESCAPES
LIMITED, a private limited liability company incorporated under the laws of England and
Wales, registered with the company no. 07026107, having its registered office address at 4
Floor, 120 Hotborn, London, EC1N 2TD, United Kingdom (the "Pledgor™), a sharsholder of
TRAVELIST spdika z ograniczona odpowiedziainoécia with its registered office in Warsaw,
address: al. Armii Ludowej 28, 00-609 Warsaw, entered in the business register of the
National Court Register kept by the District Court for the capital city of Warsaw in Warsaw,
X1 Commercial Division of the National Court Register, under number KRS 0000440014, tax
identification number (NIP)Y 7010350657 and company statistical number (REGON):
146304313 |, share capital of PLN 49,500.00 fully paid-up (the "Company"), to ALTER
DOMUS TRUSTEES (UK) LIMITED, a private limited company incorporated under the laws
of England and Wales, registered with company no.09272338, having its registered office
address at 10" Floor, 30 St Mary Axe, London, United Kingdom, EC3A 8BF (the "Pledgee”).

This Power of Atforney is granted pursuant to Clause 5.3 (Power of Atforney for New Pledges)
of the agreement for registered and civil pledges over shares in the Company dated 21
Movemnber 2023 and made between the Pledgor and the Pledgee (the "Agreement”).

Unless a conirary indication appears in this Power of Attomey, terms defined in the
Agreement have the same meaning in this Power of Altorney.

1. The Pledgor hereby grants to the Pledgee an irrevocable power of attorney {with the
right to delegate its powers solely to its employees or professional advisors) to establish
in favour of the Pledgee registered and civil pledges {the "New Pledges”) over any
New Shares if the Pledgor fails to perform or improperly performs its obligations set
forth in Clause 5.2 {New Pledges over New Shares) of the Agreement.

2. The Pledgee is irrevocably authorised to conclude with itsel, on behalf of the Pledgor,
an agreement establishing the New Pledges, substantially in the form of this
Agreement, with any amendments the Pledges may reasonably require for validity or
enforceability of the agreement.

3. The limitations set out in Arlicle 108 of the Civil Code do not apply to this Power of
Attorney.

4. The Pledgor waives the right to revoke this Power of Attorney before the expiry of the
Security Period and represents that this waiver is justified by the nature of the legal
relationship between the Pledgor and the Pledgee established in the Agreement, the
subject of which is to secure the Secured Claim.

This Power of Attorney will expire upon the expiry of the Security Period.
This Power of Attorney is govermned by Polish law.
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SECRET ESCAPES LIMITED

as the Pledgor

Signature:

Position:

Full name:;

Date:

[signatures certified by notary public]




SCHEDULE 5
FORM OF POWER OF ATTORNEY TO EXERCISE NON-PROPERTY RIGHTS

POWER OF ATTORNEY

THIS POWER OF ATTORNEY is granted on 21 November 2023 by SECRET ESCAPES
LIMITED, a private fimited ilability company incorporated under the laws of England and
Wales, registered with the company no. 07026107, having its registered office address at 4"
Floor, 120 Holborn, London, ECN 2TD, United Kingdom (the "Pledgor”), a shareholder of
TRAVELIST spolka z ograniczong odpowiedzialnoécig with its registered office in Warsaw,
address: al. Armii Ludowe] 26, 00-800 Warsaw, entered in the business register of the
National Court Register kept by the District Court for the capital city of Warsaw in Warsaw,
Xl Commercial Division of the National Court Register, under number KRS 0000440014, tax
identification number (NIP); 7010350857 and company statistical number (REGON}
146394313, share capital of PLN 498,500.00 fuily paid-up (the "Company™), to ALTER
DOMUS TRUSTEES (UK) LIMITED, a private limited company incorporated under the laws
of England and Wales, registered with company no.09272338, having its registered office
address at 10" Floor, 30 St Mary Axe, London, United Kingdom, EC3A 8BF (the "Pledgee”).

This Power of Atforney is granted pursuant to Clause 6.1 (Power of atforney relating to voling
rights and Non-Froperty Rights) of the agreement for registered and civil pledges over shares
in the Company dated 21 November 2023 and made between the Pledgor and the Pledges
{the "Agreement"}.

Unless @ contrary indication appears in this Power of Attorney, terms defined in the
Agreement have the same meaning in this Power of Altomey.

1. The Pledgor hereby grants to the Pledgee a power of attorney {with the right to delegate
its powers to solely its employees or professional advisors) to exercise, after the
occurrence of an Event of Default which is continuing, the voting rights and any other
non-property rights to which the Pledgor as a shareholder of the Company is or
becomes entitled under Polish law or the Articles of Association in connection with the
Shares or the New Shares, both at the shareholders’ meeting of the Company and
otherwise. In particular, but without limitation, the Pledgee will have the following rights:

(@) the right to demand that the shareholders’ meeting be convened by the
management board of the Company;

(b} the right to be informed about each ordinary (annual) and exfraordinary
shareholders’ meeting convened by the management board of Company and, at
its request, to be present at any such meeting;

{(c) the right to give its consent to the holding of the shareholders' meeting without it
being formally convened;

(d) the right to give its consent to the holding of the shareholders’ mesting oulside
the Company's registered office;

(e) therightio giveits consent fo.expanding the agenda of the shareholders’ meeting;
{fy  the right to withhold itﬁf"%_e:r%sem tﬁ}_af;y of the above,
(g} the right to object tc any mwhﬁrcms passed; and

(h) the right to give any csahééni:ﬁ%"amﬁaﬁsﬁtéw required from shareholders in
accordance with the Commercial Companies Code or the Articles of Association.
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2. The Pledgor hereby represents that any action taken by the Pledgee under this Power
of Attorney is valid and effective and the Pledgor hereby ratifies and confirms any such
action.

3.  The limitations set out in Article 108 of the Civil Code do not apply to the power of
altorney.

4. The Pledgor walves the right to revoke this Power of Atlorney before the expiry of the
Security Period and represents that this waiver is justifiad by the nature of the legal
relationship between the Pledgor and the Pledgee established in the Agreement, the
subiect of which is to secure the Secured Claim,

This Power of Attorney will expire upon the expiry of the Security Period.

6. This Power of Allornsy is governed by Polish law.

SECRET ESCAPES LIMITED
as the Pledgor

Signature:

Position:

Full name:

Date:

{signatures certified by notary public]




#9

THIS AGREEMENT has been entered into on the date staled at the beginning of this
Agreement.

ALTER DOMUS TRUSTEES (UK} LIMITED

o TR

as the Pledgee

Signature: ) _
Position: Attorney - in - fact
Full name: Michat Kalicki

Date: 271 November 2023
SECRET ESCAPES L

as the Pledgor

Signature:

Position: Attorney - in - fact |
Full name: Antoni Goraj d
Date: 21 November 2023

Isignatures cerlified by notary public]
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