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Security Confirmation and Amendment
Agreement

(the "Confirmation")

dated 29 June 2023
between Steenbok Newco 6 Limited
The Space (Floor 3), 120 Regent Street, London, England, W1B
S5FE

hereinafter: the "Pledgor”

and Steidhoff Europe AG (Austria)
The Space (Floor 3), 120 Regent Street, London, England, W1B 5FE

hereinafter: the "Parent”

and Steidhoff Europe AG (Switzerland)

c/o Swiss Reliance AG, Zugerstrasse 76B, 6340 Baar, Switzerland

hereinafter: the "Company”

and Kroll Trustee Services Limited
(f/k/a Lucid Trustee Services Limited)

The News Building, Level 6, 3 London Bridge Street, London, SE1
9SG, United Kingdom



as pledgee and security agent acting for itself (including as creditor
of the Security Agent Claim), and as direct representative (direkter
Stellvertreter) in the name and for the account of all other Secured
Parties

hereinafter: the "Security Agent"

and the Secured Parties

as pledgees, represented for all purposes hereof by the Security
Agent as direct representative (direkter Steflvertreter)

regarding the amendment of the Share Pledge Agreement (as defined below)
and confirmation of the security interests granted under the Share
Pledge Agreement

Security Confirmation - Shares in Steinhoff Europe AG (Switzerland)



Recitals

A) 0On 12 August 2019, an English law governed first lien facilities agreement was
entered into between, inter alios, Steenbok Newco 3 Limited as parent, Steenbok
Lux Finco 2 SARL as borrower, Kroll Agency Services Limited (f/k/a Lucid Agency
Services Limited) as agent and the Security Agent as security agent (the "Original
First Lien Facilities Agreement"), as refinanced on or around the Project Purple
Effective Date (as defined below) pursuant to a facilities agreement entered into
between, inter alios, Steenbok Newco 3 Limited as parent, Steenbok Lux Finco 2
SARL as borrower, Kroll Agency Services Limited (f/k/a Lucid Agency Services Lim-
ited) as agent and the Security Agent as security agent (the "New First Lien
Facilities Agreement").

B) On 12 August 2019, an English law governed second lien facilities agreement was
entered into between, inter alios, Steenbok Newco 3 Limited as parent, Steenbok
Lux Finco 2 SARL as borrower, Kroll Agency Services Limited (f/k/a Lucid Agency
Services Limited) as agent and the Security Agent as security agent (the "Original
Second Lien Facilities Agreement”, together with the Original First Lien Facili-
ties Agreement, the "Original Credit Agreements"), as amended and restated
from time to time including most recently on or around the Project Purple Effective
Date (as defined below) (the "Second Lien Facilities Agreement”, together with
the New First Lien Facilities Agreement, the "Credit Agreements").

C) On 12 August 2019, an English law governed intercreditor agreement was entered
into between, inter alios, Steenbok Newco 3 Limited as "Parent”, Kroll Agency Ser-
vices Limited (f/k/a Lucid Agency Services Limited) as First Lien Agent, Second
Lien Agent and SIHNV Umbrella Agent and the Security Agent as the Security Agent
(each as defined therein) (the "Original Intercreditor Agreement"), as
amended and restated from time to time including most recently on or around the
Project Purple Effective Date and as further amended and restated with effect from
the Project Purple Effective Date (as defined below) (the "Intercreditor Agree-
ment").

D) On 12 August 2019, a Swiss law governed share pledge agreement was entered
into between the Pledgor as pledgor, the Parent as parent, the Company as com-
pany, the Security Agent as security agent and pledgee, acting for itself (including
as creditor of the Security Agent Claim) and as direct representative (direkter Stel-
Ivertreter) in the name and for the account of all other Secured Parties and the
Secured Parties as pledgees, represented for all purposes of the share pledge
agreement by the Security Agent as direct representative (direkter Stellvertreter)
(the "Share Pledge Agreement", attached hereto as Annex 1 (Share Pledge
Agreement)).

E) The Pledgor now enters into this Confirmation in connection with the Credit Agree-
ments, the Intercreditor Agreement and the Omnibus Maturity Extension Consent
Request (as defined below).
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F) The Pledgor intends to confirm that the security interest created under the Share
Pledge Agreement continues to secure the Secured Obligations (as amended, mod-
ified, extended restated and/or increased pursuant to the Credit Agreements, the
Intercreditor Agreement and the Omnibus Maturity Extension Consent Request (as
defined below)).

G) Furthermore, the Security Agent agrees to release the Parent and the Company
from any and all obligations under the Share Pledge Agreement following the com-
pletion of the Swiss Hive Down (as defined in the Share Pledge Agreement).

Now, therefore, the Parties have agreed as follows:
1 Interpretation and Definitions
1.1 Interpretation
a) Unless the context otherwise requires or unless otherwise defined herein,
capitalised terms and expressions used herein shall have the meaning as-

cribed to them in the Intercreditor Agreement.

b) Clauses 1(d) through 1(g) (Definitions and Construction) of the Share Pledge
Agreement shall be incorporated into this Confirmation by reference.

1.2 Definitions
For the purpose of this Confirmation and in addition to the terms defined on the
front page and in the above recitals, the terms set forth below shall have the fol-
lowing meaning:
Annex an annex to this Confirmation.

Clause a clause of this Confirmation.

Omnibus Maturity means the omnibus consent request from, amongst others,

Extension Con- SIHNV to, amongst others, the Security Agent for the ap-

sent Request proval, amongst other things, of the long form finance doc-
uments set out or referred to in that request dated 10 May
2023.

Parties means the parties to this Confirmation, each a "Party".

Project Purple Ef- has the meaning given to that term in the implementation

fective Date deed between, among others, SIHNV and Kroll Agency Ser-
vices Limited dated on or around the date of this Confirma-
tion.

SIHNV means Steinhoff International Holdings N.V.
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2 Confirmation of Security

The Pledgor agrees and confirms for the benefit of the Security Agent and the
Secured Parties that, with effect as of the Project Purple Effective Date:

a) it acknowledges the terms of the Credit Agreements and the Intercreditor
Agreement, for the avoidance of doubt, including as amended and restated
pursuant to (or in connection with) the Omnibus Maturity Extension Consent
Request;

b) it is and continues to be bound by its obligations as set out in the Share
Pledge Agreement;

c) the security interests created pursuant to the Share Pledge Agreement shall
remain in full force and effect and shall (i) continue to secure any and all
Secured Obligations (as amended, modified, extended, replaced, restated
and/or increased pursuant to the Credit Agreements and the Intercreditor
Agreement), and for the avoidance of doubt (ii) secure any and all Secured
Obligations in relation to the New First Lien Facilities Agreement, subject in
each case to applicable limitations set out in the Share Pledge Agreement or
any other Primary Debt Document;

d) it undertakes with respect to paragraphs (b) and (c) above, to do all such
acts or execute all such documents the Security Agent may reasonably re-
quire in order to ensure that the Share Pledge Agreement continues to be in
full force and effect;

e) the terms and conditions of this Confirmation shall not limit the scope of the
obligations of the Pledgor under the Share Pledge Agreement and any of the
other Primary Debt Documents; and

f) all references to the Original Credit Agreements and the Original Intercreditor
Agreement in the Share Pledge Agreement (or separate guarantee docu-
ments, if any) are references to the Credit Agreements and the Intercreditor
Agreement.

3 Release of Parent and Company

The Parties acknowledge that the Swiss Hive Down (as defined in the Share Pledge
Agreement) has been completed and agree that therefore (i) the Parent and the
Company shall, with immediate effect as of the date of this Confirmation, cease to
be a party to the Share Pledge Agreement and be released from any and all of their
obligations under or in connection with the Share Pledge Agreement.
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4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

Miscellaneous
Designation as Finance Document

This Confirmation shall be designated as a Finance Document under each Credit
Agreement and, hence, as Debt Document under the Intercreditor Agreement.

Notices

All notices or other communications to be given under or in connection with this
Confirmation shall be made in accordance with clause 26 (Notices) of the Inter-
creditor Agreement.

No Novation

For the avoidance of doubt, each party hereby confirms that this Confirmation shall
not and does not cause a novation (keine Novation) of any of the rights or obliga-
tions of any party under the Share Pledge Agreement.

Amendments

Subject to the terms of the Intercreditor Agreement, this Confirmation may only
be modified or amended in writing and executed by representatives of all the Par-
ties.

No Waiver

No failure or delay by the Security Agent or any other Secured Party in exercising
any right, power or privilege granted under this Confirmation shall operate as a
waiver thereof nor shall any single or partial exercise of any right, power or privi-
lege preclude any other or further exercise thereof or the exercise of any other
right, power or privilege.

Counterparts

This Confirmation may be signed and delivered in any number of counterparts, and
this has the same effect as if the signature on the counterparts were on a single
copy of this Confirmation.

Governing Law

This Confirmation shall be governed by and construed in accordance with the sub-
stantive laws of Switzerland, under the exclusion of the Swiss international conflict
of law rules.

Jurisdiction

a)  The exclusive place of jurisdiction for any dispute, claim or controversy aris-

ing under, out of or in connection with or related to this Confirmation (or
subsequent amendments thereof), including, without limitation, disputes
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claims or controversies regarding its existence, validity, interpretation, per-
formance, breach or termination, shall be with the courts of the city of Zurich
(Zurich 1), Switzerland.

by  This clause is for the benefit of the Finance Parties only. As a result, no Fi-
nance Party shall be prevented from taking proceedings in relation to any
dispute arising out of or in connection with this Confirmation in any other
courts with jurisdiction. To the extent allowed by law, the Finance Parties
may take concurrent proceedings in any number of jurisdictions.

Signatures on next page

Security Confirmation - Shares in Steinhoff Europe AG (Switzerland) 7



Signatures

Steenbok Newco € Limited as Pledgor

Redacted pursuant to s. 859G of the
Companies Act 2006

Mame: Neil Brown MName:
Title: Director Title:

Steinhoff Europe AG {Austrial as Parent

Name: Mame:
Title: Title:
Place {oulside of Austria); Place {outside of Austria):

Steinhoff Europe AG {Switzeriand) as éﬂmpany

Name: Mame:
Title: Title:

Kroll Lucid Trustee Services Limited
{f/k/a Lucid Trustee Services Limited)

acting as Security Agent, with respect to the Share Pledge Agreement, {including
as creditor of Security Agent Claim) and as direct representative (direkter Stel-
fvertreter) in the name and for the account of all other Secured Parties

Name: MName:
Title: Title:
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Name: L _Name:
Title: e L Title:

_ Steinhoff Europe AG (Austria) as Parent
B Redacted pursuant to s. 859G of the Companies Act 2006 '

Name: ¢ BPe (<7e-h  Name:
“Tite: Derecfor L Tide: L
é Place {outside of Austria): — . Place (outside of Austria):

. Steinhoff Europe AG (Switzerland) as Company
MR edacted pursuant to s. 859G of the Companies Act 2006

 Name: 7 & Dee<lent . Name:
Title: 0. ~ee fom o Title:

Kroll bucid Trustee Services Limited
{f/k/a Lucid Trustes Services Limited)
' acting as Security Agent, with respect to the Share Pledge Agreement, {including -

as creditor of Security Agent Claim) and as direct representative (direkter Stal-
vertreter) in the name and for the account of all other Secured Parties

“Name: Name:
Title: - _ : N Title:
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SBignatures

Steenbok Newco 6 Limited as Pledgor

Name: Name:
Title: Title:

Steinhoff Europe AG {Austria) as Parent

Name: Name:

Title: Title:
Place (outside of Austria): Place (outside of Austria):

Steinhoff Europe AG (Switzerland) as Company

Redacted pursuant to s. 859G of the Companies
Act 2006

Name:
Title:

Kroll Lucid Trustee Services L:mated
(f/k/a Lucid Trustee Services Lzmited)

acting as Security Agerit, with respect to the Share ;iiéagé Agreement, (including
as creditor of Security Agent {:fazm) and as direct represeﬁtat;ve {direkter Stel~
Ivertreter} In the name and for the account of all other Secured Parties

Name: B ‘Name:
Title: Title:
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Signatures

Steenbok Newco 6 Limited as Pledgor

Name: Name:
Title: Title:

Steinhoff Europe AG (Austria) ¢ Parent

Name: Name:
Title: Title:
Place (outside of Austria): Place {outside of Austria):

Steinhoff Europe AG (Switzerland) as Company

Name: Name:
Title: Title:

Kroll kueid Trustee Services Limited
(f/k/a Lucid Trustee Services Limited)

acting as Security Agent, with respect to the Share Pledge Agreement, (including
as creditor of Security Agent Claim) and as direct representative (direkter Stel-

Ivertreter) in the name and for the account of all other Secured Parties
Redacted pursuant to s. 859G of the Companies Act 2006

Name: Fergus McWiliams Name:

Title: Transaction Manager Title:
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Annex 1 (Share Pledge Agreement)
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Share Pledge Agreement

dated 12 August 2019

between Steenbok Newco 6 Limited

5th Floor, Festival House Jessop Avenue, Cheltenham, GL50 3SH,
United Kingdom

as pledgor (the "Pledgor”)

and Steinhoff Europe AG (Austria)

FN 38031d, Fifth Floor, Festival House, Jessop Avenue, Chelten-
ham, GL 50 3SH, United Kingdom

as parent (the "Parent”)

and Steinhoff Europe AG (Switzerland)
Sihlbruggstrasse 105, 6340 Baar, Switzerland

as company (the "Company")



and Lucid Trustee Services Limited

6™ Floor, No 1 Building 1-5 London Wall Buildings, London Wall,
London, EC2M 5PG, United Kingdom

as security agent and pledgee, acting for itself (including as credi-
tor of the Security Agent Claim) and as direct representative
(direkter Stellvertreter) in the name and for the account of all
other Secured Parties (the "Security Agent")

and the Secured Parties

as pledgees, represented for all purposes hereof by the Security
Agent as direct representative (direkter Stellvertreter)

regarding the pledge over all Shares in the Company

Share Pledge Agreement - Shares in Steinhoff Europe AG
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A)

B)

C)

D)

E)

F)

G)

WHEREAS

Pursuant to the SEAG Credit Agreements (as defined below), the Original
Lenders have agreed to make available certain credit facilities to the Bor-
rower.

The Parties acknowledge that all existing certificates representing the
Shares (as defined below) (the "Missing Share Certificates") are not in
the possession of the Parent or the Pledgor, that an invalidation procedure
(Kraftloserklirungsverfahren) with the competent Swiss court pursuant to
articles 856 and 865 of the Swiss Civil Code, art. 971 f., 977, 981 ff., 1072
ff. and 1152 para. 2 of the Swiss Code of Obligations was initiated on
9 January 2019 (the "Invalidation Procedure") and that it is envisaged
for new certificates representing the Shares (the "New Share Certifi-
cates") to be issued once the decision of the competent Swiss court re-
garding the Invalidation Procedure has become effective.

The Parties acknowledge that as part of the Restructuring (as defined in the
SEAG First Lien Facilities Agreement) it is envisaged that the Shares will be
transferred by the Parent to Steenbok Newco 5 Limited, immediately there-
after, to be pushed-down by Steenbok Newco 5 Limited to Steenbok Newco
6A Limited and, subsequently to be transferred by Steenbok Newco 6A Lim-
ited to the Pledgor in accordance with and as set forth in the Structure
Memorandum (as defined in the SEAG First Lien Facilities Agreement). The
Parties further acknowledge that the transfer and push-down of the Shares
in connection with the Restructuring ultimately to the Pledgor can only be
implemented (i) upon cancellation of the Missing Share Certificates in con-
nection with the Invalidation Procedure and the subsequent issuance of the
New Share Certificates or (ii) if the Missing Share Certificates have been lo-
cated prior to completion of the Invalidation Procedure (the "Swiss Hive
Down").

This Agreement does not intend to restrict or prohibit any action contem-
plated by, or completed as a result of, the Hive-down.

It is envisaged under the SEAG Credit Agreements (as defined below) that
the Pledgor pledges its Shares (as defined below) in the Company to and
for the benefit of the Secured Parties as Security for the Secured Obliga-
tions.

The board of directors of the Pledgor is satisfied that entering into this
Agreement would be most likely to promote the success of that Pledgor for
the benefit of its shareholder(s) as a whole and to the further benefit and
advantage of the Pledgor.

In accordance with clause 20.3 (Swiss Transaction Security) of the Inter-
creditor Agreement (as defined below), each Secured Party {other than the
Security Agent) has appointed the Security Agent to accept as its direct
representative (direkter Stellvertreter) any Security created hereunder and
to enter into this Agreement as direct representative (direkter Stellver-
treter) in the name and for the account of each Secured Party.
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Now, therefore, it is agreed as follows:
Definitions and Construction

a) Unless the context otherwise requires or unless otherwise defined herein,
capitalised terms and expressions used herein shall have the meaning as-
cribed to them in the Intercreditor Agreement (as defined below).

b) In the event of any inconsistency between the provisions of this Agreement
and any provision or steps contemplated by the Business Transfer Agree-
ments or the Structure Memorandum (as defined in the SEAG Credit
Agreements) in so far as they relate to the Hive-down, the provisions of
and the steps contemplated by the Business Transfer Agreements and the
Structure Memorandum shall prevail for all intents and purposes.

c) In this Agreement:

Agreement means this share pledge agreement including all its
present and future Annexes.

Annhex means an annex to this Agreement.
Clause means a clause of this Agreement.
Company has the meaning given to it on the cover page of

this Agreement.

Dividends means all dividend payments or other distributions
relating to the Shares resolved by a shareholders'
meeting of the Company and effected by the Com-
pany whether in cash or in the form of additional
Shares in the Company (stock dividend) or in any
other form.

Enforcement Event has the same meaning as "Acceleration Event" as
defined in the Intercreditor Agreement.

Hive-down means the transfers and contributions described at
paragraph 4.6.6 (Transfers and contributions) of
Section 2 (Terms of the CVA) of the CVA (as defined
in the SEAG Credit Agreements).

including means including without limitation, not delimiting
the term(s) to which the word relates to the exam-
ple(s) thereafter mentioned.

Intercreditor means the English law governed intercreditor

Agreement agreement dated on or about the same date as this
Agreement and made between, among others,
Steenbok Newco 3 Limited, the Pledgor and the Se-
curity Agent.
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Invalidation Procedure
New Share Certificates

Missing Share
Certificates

Parent

Participation Rights

Party

Pledge

Pledged Assets

Pledgor

Receiver

Related Assets

SEAG Credit
Agreements

SEAG First Lien
Facilities Agreement

has the meaning set forth in Whereas B).
has the meaning set forth in Whereas B)

has the meaning set forth in Whereas B).

has the meaning given to it on the cover page of
this Agreement.

means participation certificates (Partiz-
ipationsscheine) and/or dividend rights certificates
(Genussscheine) within the meaning of art. 656a et
seq. and art. 657 of the Swiss Code of Obligations,
respectively.

means a party to this Agreement.

means a pledge (Pfandrecht) pursuant to art. 899 et
seq. of the Swiss Civil Code over the Pledged Assets
in accordance with the terms of this Agreement.

means the Shares, Dividends and Related Assets.

has the meaning given to it on the cover page of
this Agreement.

means a receiver or receiver and manager or ad-
ministrative receiver, in each case, appointed in
accordance with the SEAG Credit Agreements.

means, except for the Dividends, all monies payable
in respect of the Shares and all other rights, bene-
fits and proceeds in respect of or derived from the
Shares (whether by way of redemption, capital re-
duction, subscription rights, bonus shares, prefer-
ence, option, substitution, conversion or otherwise).

means the SEAG First Lien Facilities Agreement and
the SEAG Second Lien Facilities Agreement.

means the English law governed first lien facilities
agreement entered into on or around the date of
this Agreement, between, among others, Steenbok
Newco 3 Limited as Parent, Steenbok Lux Finco 2
SARL as Borrower, the Pledgor and the other sub-
sidiaries listed in Part I of Schedule 1 thereto as
Original Guarantors, the financial institutions listed
in Part II of Schedule 1 as Original Lenders, Lucid
Agency Services Limited as Agent and the Security
Agent.
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SEAG Second Lien
Facilities Agreement

Security Agent

Security Period

Shares

Swiss Civil Code

Swiss Civil Procedure
Code

Swiss Code of
Obligations

Swiss Debt Collection
Act

Swiss Hive Down

means the English law governed second lien facili-
ties agreement entered into on or around the date
of this Agreement, between, among others, Steen-
bok Newco 3 Limited as Parent, Steenbok Lux Finco
2 SARL as Borrower, the Pledgor and the other sub-
sidiaries listed in Part I of Schedule 1 thereto as
Original Guarantors, the financial institutions listed
in Part II of Schedule 1 as Original Lenders, Lucid
Agency Services Limited as Agent and the Security
Agent.

has the meaning given to it on the cover page of
this Agreement.

means the period beginning on the date of this
Agreement and ending on the date on which all the
Secured Obligations have been unconditionally and
irrevocably paid and discharged in full.

means (i) all registered shares in the Company as
set out in Annex 1 (Details of Shares in the Com-
pany); (ii) all shares, Participation Rights or other
interests whatsoever which may substitute the
shares referred to in sub-paragraph (i) above
whether by operation of law or otherwise now or
hereafter; and (iii) any further shares, Participation
Rights or other related rights in the Company that
will be issued to the Pledgor by the Company or
otherwise be acquired by the Pledgor after the date
hereof.

means the Swiss Civil Code (Schweizerisches Zivil-
gesetzbuch) dated 10 December 1907, as amended
and restated from time to time.

means the Swiss Civil Procedure Code (Schweizer-
ische Zivilprozessordnung) dated 19 December
2008, as amended and restated from time to time.

means the Swiss Code of Obligations (Schweizer-
isches Obligationenrecht) dated 30 March 1911, as
amended and restated from time to time.

means the Swiss Debt Collection and Bankruptcy
Act (Bundesgesetz (iber Schuldbetreibung und
Konkurs) dated 11 April 1889, as amended and re-
stated from time to time.

has the meaning set forth in Whereas C).
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2.1

d)

g)

Any reference to this Agreement shall be deemed to include any Annexes
hereto.

Any reference made in this Agreement to any Primary Debt Document (in-
cluding this Agreement) or to any other agreement or document (under
whatever name) relating to a Primary Debt Document shall be deemed to
be references to such Primary Debt Document or such other agreement or
document as the same may have been, or may from time to time be,
amended, restated, extended or novated or as the parties or persons may
accede thereto or withdraw therefrom or as new money facilities may be
added, or existing facilities may be cancelled, increased or decreased
thereunder.

Any references made in this Agreement to any person include a reference
to any natural or legal person, corporation or other body corporate, gov-
ernment, state or agency of a state or any joint venture, association or
partnership (whether or not having separate legal personality), as well as
to any of its successors, permitted assignees and transferees shall be con-
strued so as to include its successors in title, permitted assignees and per-
mitted transferees.

Unless the context otherwise requires, any references made in this Agree-
ment to the Security Agent shall be read as references to the Security
Agent acting for itself (including as a creditor of the Security Agent Claim)
and as direct representative (direkter Stellvertreter) in the name and for
the account of all other Secured Parties.

Pledge of Pledged Assets

Undertaking to Pledge

a)

b)

The Pledgor hereby agrees to pledge the Pledged Assets and hereby uncon-
ditionally pledges, with effect upon the acquisition of the Pledged Assets by
the Pledgor, the Pledged Assets to the Secured Parties as a continuing first
ranking security in order to secure the Secured Obligations. The Security
Agent herewith accepts such Pledge over the Pledged Assets.

The Security created hereunder is to be a continuing Security and shall ex-
tend to the ultimate balance of the Secured Obligations regardless of (i)
any intermediate payment or increase of the amount of all or any part of
the Secured Obligations or discharge in whole or in part, (ii) any transfer of
rights and obligations by novation or otherwise from one Secured Party to
another Secured Party under the Primary Debt Documents and (iii) any
change, amendment, or supplement whatsoever in the Intercreditor
Agreement and the SEAG Credit Agreements unless and until the Security
is released in full by the Security Agent in accordance with the terms of this
Agreement.
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2.2

Perfection of the Pledge

a)

b)

d)

The Pledgor shall perfect the Pledge by delivering to the Security Agent the
originals of the New Share Certificates or, if located prior to completion of
the Invalidation Procedure, the Missing Share Certificates (as applicable) (in
case of registered shares, duly endorsed in blank) representing the Shares
as soon as possible after they will be available and the Security Agent shall
accept the Pledge as a first ranking security to secure the Secured Obliga-
tions and agrees to take possession (Besitz) over the originals of the New
Share Certificates or the Missing Share Certificates, as applicable, in each
case representing the Shares to obtain the Pledge (Pfandrecht).

The Parent, the Pledgor and the Company, as applicable, shall use best ef-
forts to obtain New Share Certificates or make available the Missing Share
Certificates by:

(i) Issuing New Share Certificates in accordance with, and subject to, the
Invalidation Procedure; and/or

(iiy  if the Invalidation Procedure under b)(i) of this Clause 2.2 will not be
feasible, using best efforts to obtain the Missing Share Certificates,
including by way of initiating measures such as legal remedies in
connection with the protection of possession (Besitzesschutzklage)
and presumption of ownership (Besitzesrechtskiage) pursuant to arti-
cle 926 f. of the Swiss Civil Code.

Subject to Clause 2.2d), once the New Share Certificates or the Missing
Share Certificates, as applicable, are available, the Parent shall promptly
transfer the Shares, in accordance with the Swiss Hive Down arrange-
ments, such that they are ultimately held by the Pledgor.

Subject to the final Swiss Hive Down arrangements, the Parent will com-
mence the transfer of the Shares to Steenbok Newco 5 Limited once there
are legally binding obligations in place to ensure that: (i) upon the Shares
being transferred to Steenbok Newco 5 Limited, Steenbok Newco 5 Limited
will transfer the Shares to Steenbok Newco 6A Limited; and (ii) upon the
Shares being transferred to Steenbok Newco 6A Limited, Steenbok Newco
6A Limited will transfer the Shares to the Pledgor.

In the event that following the procedures initiated pursuant to Clause
2.2b) of this Agreement only a part of the Missing Share Certificates or of
the New Share Certificates are available, such Missing Share Certificates
and or New Share Certificates shall be delivered to the Security Agent.
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Delivery of Documents

a)

b)

On or following the date hereof, the Parent shall use its reasonable endeav-
ors to deliver to the Security Agent the following documents:

(i) a copy of a certified excerpt from the commercial register relating to
the Company, to be accurate, complete and up-to-date on the date
hereof;

(iiy a certified copy of the Company's articles of association, to be accu-
rate, complete and up-to-date on the date hereof, reflecting that
there are no transfer restrictions regarding the Shares; and

(iii) a copy of a resolution of the board of directors (Verwalftungsrat) of
the Company (A) acknowledging and agreeing with the terms and
conditions of, and the granting of the Pledge over the Pledged Assets
pursuant to this Agreement, (B) approving the registration of the
Pledge of the Shares in the share register (Aktienbuch) of the Com-
pany, (C) approving irrevocably and in advance the registration in the
share register of the Company of any future acquirer/holder of any of
the Shares as shareholder with voting rights with respect to the rele-
vant Shares in case of such acquirer having acquired such Shares in
connection with the enforcement of the Security created under this
Agreement in  accordance with Clause 7  (Enforcement);
(D) irrevocably consenting to and approving the assignment of future
subscription rights relating to the Shares to the Security Agent pur-
suant to this Agreement; and (E) approving the entry into, the execu-
tion, the delivery and the performance by the Company of, this
Agreement.

Promptly after the date on which the Missing Share Certificates or the New
Share Certificates are available, the Pledgor shall in order to perfect the
Pledge pursuant to Clause 2.2 (Perfection of the Pledge), deliver to the Se-
curity Agent the following documents:

(i) the originals of the certificates representing all Shares and Related
Assets (in case of registered shares, duly endorsed in blank); and

(i a copy of (A) the up-to-date, correct and complete share register
(Aktienbuch) of the Company evidencing that the Pledge of the
Shares has been registered, and (B) the up-to-date, correct and
complete register of beneficial owners of the registered shares of the
Company pursuant to art. 6971 of the Swiss Code of Obligations.

The Pledgor shall promptly upon the accrual, offer or issue and after receipt
by the Pledgor of any Related Assets in the Company (in the form of
shares, warrants, Participation Rights or other rights) or new Shares to
which the Pledgor is or will be entitled in the Company, procure the delivery
to the Security Agent, of all certificates and other documents representing
such new Shares or Related Assets, in the case of registered shares by de-
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4.1

4.2

d)

livery of share certificates duly endorsed in blank and any other documents
the Security Agent might request.

In the event that, following the procedures initiated pursuant to
Clause 2.2b) of this Agreement, only part of the Missing Share Certificates
or of the New Share Certificates are available, the Pledgor shall deliver to
the Security Agent the documents as set out under Clauses 3b){i) and
3b)(ii), mutatis mutandis.

Shareholder Rights

Dividends and Related Assets

Once the Shares have been transferred to the Pledgor as set forth in Clause 2.2¢)
of this Agreement and until the occurrence of an Enforcement Event, the Pledgor
shall be entitled to receive and retain all Dividends and Related Assets and apply
such assets or, in relation to subscription rights or pre-emptive rights, exercise
such rights provided it does so for a purpose not inconsistent with any SEAG
Credit Agreement.

Voting Rights

a)

b)

Once the Pledged Assets have been transferred to the Pledgor as set forth
in Clause 2.2¢) of this Agreement and until the occurrence of an Enforce-
ment Event, the Pledgor may continue to exercise (or refrain from exercis-
ing) the voting rights and any other rights or powers pertaining to the
Shares provided it does so for a purpose not inconsistent with any SEAG
Credit Agreement.

Upon the occurrence of an Enforcement Event, the Pledgor shall no longer
be entitled to exercise the voting rights pertaining to the Shares and the
Security Agent shall forthwith be entitled to exercise all voting rights at its
discretion, in any way whatsoever or as instructed in accordance with the
Intercreditor Agreement.

With effect as from the occurrence of an Enforcement Event, the Pledgor
hereby grants a power of attorney in favour of the Security Agent to exer-
cise the voting rights of the Pledgor pursuant to the previous paragraph
and without any further action being required or in accordance with para-
graph b) of Clause 11 (Additional Secured Parties; Power of Attorney) and
hereby undertakes to promptly (i) execute and issue any and all proxies in
favor of the Security Agent and (ii) do all acts and things and permit all
acts and things to be done which are necessary or expedient for the Securi-
ty Agent to exercise the voting rights pursuant to the previous paragraph.
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4.3 Security Agent Obligations

The Security Agent is not obliged to:

a)
b)

c)

d)

perform any obligation of the Pledgor;
make any payment;

make any enquiry as to the nature or sufficiency of any payment received
by it or the Pledgor; or

subject to Clause 7 (Enforcement) of this Agreement present or file any
claim or take any other action to collect or enforce the payment of any
amount to which it may be entitled under this Agreement,

in respect of the Pledged Assets.

5 Restrictions on dealings

The Pledgor shall:

a)

b)

not create or permit to subsist any Security over any part of the Pledged
Assets;

not enter into a single transaction or a series of transactions (whether re-

lated or not and whether voluntary or inveluntary) to sell, lease, license,

transfer or otherwise dispose of any part of the Pledged Assets,

except as expressly allowed under:

() the First Lien Finance Documents, the Second Lien Finance Documents,
the New Monies Finance Documents (if applicable) and the Break Fee
Documents (if applicable); or

(i)  the Intercreditor Agreement; or

(iii)  this Agreement; and/or

comply at all times with its reporting and disclosure obligations pursuant to
art. 697 of the Swiss Code of Obligations in relation to the Company.

6 Further Assurance

a)

The Pledgor shall promptly, at its own expense, after the New Share Certifi-
cates or the Missing Share Certificates are available, do all such acts or ex-
ecute all such documents as the Security Agent may reasonably specify
(and in such form as the Security Agent may reasonably require in favour
of the Security Agent or its nominee(s) and the Secured Parties):

(i) to create and protect any Security over any Pledged Assets;
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b)

(iiy to perfect the Security created or intended to be created under or ev-
idenced by this Agreement or for the exercise of any rights, powers
and remedies of the Security Agent or the Secured Parties or any Re-
ceiver or any of their respective delegates or sub-delegates in respect
of the Security provided by or pursuant to this Agreement or by law;
and/or

(iii) to facilitate the realisation of the Pledged Assets which are, or are in-
tended to be, the subject of the security created under this Agree-
ment, if the Security Agent (acting on instruction of the Simple Ma-
jority Second Lien Facility Lenders) reasonably believes that a Default
has occurred or may occur.

The Pledgor promptly after the New Share Certificates or the Missing Share
Certificates are available, at its own expense, shall take all such action as is
available to it (including giving any notice, order or direction and the mak-
ing of any filings or registrations) as may be necessary for the purpose of
the creation, perfection, protection or maintenance of any Security con-
ferred or intended to be conferred on the Security Agent or the Secured
Parties by or pursuant to this Agreement.

7 Enforcement

a)

b)

Upon the occurrence of an Enforcement Event or at any time after an En-
forcement Event has occurred, the Security Agent shall be entitled (but not
obligated), without prior notification, in any manner it sees fit or as in-
structed in accordance with the Intercreditor Agreement, to:

(i) effect enforcement by either (A) private realisation (Private Verwer-
tung, including, to the extent Ilegally permissible, self-sale
(Selbsteintritt)) of the Pledged Assets, or (B) enforcement proceed-
ings pursuant to the Swiss Debt Collection Act under the exclusion of
art. 41 para. 1'* of the Swiss Debt Collection Act (i.e. waiver of the
beneficium excussionis realis) or any analogous provisions under ap-
plicable foreign law and the Parties agree in advance that a discre-
tionary sale (Freihandverkauf) shall be permitted in accordance with
the Intercreditor Agreement;

(i) act as Security Agent contracting in its own name and in the nhame of
the other Secured Parties and on its and their accounts or for the ac-
count of third persons in private or official enforcement; and/or

(iii) apply all Dividends and other monies arising from the Shares or Re-
lated Assets as though they were the proceeds of an enforcement un-
der this Agreement.

Failure by the Security Agent or by any other Secured Party to sell Pledged
Assets or to exercise any right or remedy including the acceptance of par-
tial or delinquent payments shall not result in any liability of the Security
Agent or any other Secured Party and shall not prejudice any of the rights
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10

the Security Agent or any other Secured Party may have under this Agree-
ment or any other Primary Debt Document nor be a waiver of any obliga-
tion of the Pledgor hereunder and/or thereunder.

c) Notwithstanding previous sales or transfers of Pledged Assets without for-
mality or notice, the Security Agent and the other Secured Parties retain
the right at all times to take any measure they deem necessary or appro-
priate in accordance with the Swiss Debt Collection Act or any analogous
provisions under applicable foreign law.

d) The Security Agent shall be entitled to enforce the Pledge in full or in part
only. Partial enforcement shall not affect the Pledge on the remaining
Pledged Assets.

e) The Pledgor agrees that the Security Agent can instruct a third party to
conduct the enforcement of the Pledge in its nhame and for its account.

f) If the security created under this Agreement is enforced or if Secured Obli-
gations have been discharged, no legal subrogation of claims {Subrogation)
shall occur and no related rights of the Security Agent or any Secured Party
shall pass on by subrogation or otherwise until all the Secured Obligations
have been discharged in full.

Application of Proceeds

All amounts from time to time received or recovered by the Security Agent or any
Receiver pursuant to the terms of this Agreement or in connection with the reali-
sation or enforcement of all or any part of the Pledged Assets (or any part there-
of) shall be held by the Security Agent and applied in accordance with the terms
of the Intercreditor Agreement.

Release of the Pledged Assets

At the end of the Security Period, the Security Agent shall as soon as reasonably
practicable, at the request and cost of the Pledgor, take whatever action is nec-
essary to release its Pledged Assets from this Security without recourse to, or
any representation or warranty by, the Security Agent or any of its nominees and
return (or procure the return of) all documents of title (including the originals of
the share certificates representing the Shares to the Pledgor), transfer docu-
ments and other documentation relating to the Pledged Assets which it holds (or
which are being held to its order).

Exculpation
The Security Agent shall not be liable for any loss or damage suffered by the
Pledgor save in respect of such loss or damage which is suffered as a result of

gross negligence (grobe Fahrldssigkeit) or wilful misconduct (Vorsatz) of the Se-
curity Agent.
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11 Additional Secured Parties; Power of Attorney

a)

b)

The Pledgor acknowledges and agrees that the Security Agent is entering
into this Agreement acting for itself (including as creditor of the Security
Agent Claim) and as direct representative (direkter Steflvertreter) in the
name and for the account of all other Secured Parties and that for such
purpose upon assignment or transfer of all or any part of the Secured Obli-
gations to a new Secured Party such new Secured Party shall automatically
become a Secured Party hereunder and any Secured Party which has
ceased to be a Secured Party shall automatically cease to be a Secured Par-
ty hereunder. The Pledgor further acknowledges and agrees that any per-
son appointed by the Security Agent as its delegate or successor in accord-
ance with any of the Primary Debt Documents shall be a Secured Party
hereunder.

The Pledgor, by way of security, irrevocably appoints the Security Agent,
each Receiver and any of their respective delegates or sub-delegates to be
its attorney with the full power and authority of the Pledgor to execute, de-
liver and perfect all deeds, instruments and other documents (including to
transfer the Shares to an acquirer) in its name and otherwise on its behalf
and to do or cause to be done all acts and things, in each case, which may
be required or which any attorney may (prior to the occurrence of an En-
forcement Event acting reasonably and if an Enforcement Event has oc-
curred in any manner as it sees fit or as instructed by the Simple Majority
Second Lien Facility Lenders deem necessary for carrying out any obligation
of the Pledgor under or pursuant to this Agreement or generally for ena-
bling the Security Agent or any Receiver to exercise the respective powers
conferred on them under this Agreement or by law, in particular in connec-
tion with a private realisation (Private Verwertung, including, to the extent
legally permissible, self-sale (Selbsteintritt)), provided that as long as no
Enforcement Event has occurred the Security Agent agrees not to take any
such step unless the Security Agent would have the right under this
Agreement to request the Pledgor to take such step and the Pledgor has
failed to take such step within 5 Business Days or such shorter period as
may be reasonably necessary to safeguard the Security Agent's and the
other Secured Parties interests, upon receipt of a written notice to such ef-
fect. The Pledgor ratifies and confirms whatever any attorney does or pur-
ports to do under its appointment under this Clause 11.

12 Security Agent; Relationship among Secured Parties

a)

Each Secured Party has, and each future Secured Party shall be deemed to
have, appointed pursuant to clause 20.3 (Swiss Transaction Security) of the
Intercreditor Agreement the Security Agent as its agent for all purposes of
this Agreement and with full power and authority to act as agent and as di-
rect representative (direkter Stelfvertreter) in the name and for the account
of each Secured Party.
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13

13.1

13.2

13.3

14

14.1

14.2

b} The relationship among the Secured Parties and the relationship between
the Security Agent and the Secured Parties shall be governed by the Prima-
ry Debt Documents.

c) The Parties agree that the Pledgor neither need nor may be concerned with
such relationship but shall be entitled to rely on all acts of the Security
Agent as being made in accordance with and for the account of all Secured
Parties and the Security Agent herby confirms that each Secured Party has
agreed or will agree that it will act through the Security Agent for all pur-
poses of this Agreement.

This Clause 12 is subject to the provisions of the SEAG Credit Agreements, the
Intercreditor Agreement and any other Primary Debt Documents.

Delegation
Power of Attorney

The Security Agent or any person appointed by the Security Agent may, at any
time and from time to time, delegate by power of attorney or otherwise to any
perscn for any period, all or any right, power, authority or discretion exercisable
by it under this Agreement.

Terms

Any such delegation may be made upon any terms and conditions (including the
power to sub-delegate) and subject to any restrictions that the Security Agent or
that person appointed by the Security Agent (as the case may be) may think fit.

Liability

Neither the Security Agent nor any Receiver shall be bound to supervise, or will
be in any way responsible for any damages, costs or losses incurred by reason of
any misconduct, omission or default on the part of any delegate or sub-delegate
unless directly caused by, as the case may be, the Security Agent's or Receiver's
own gross negligence or wilful misconduct.

Miscellaneous

Notices

All notices or other communications to be given to the Security Agent under or in
connection with this Agreement shall be made in accordance with clause 26 (No-
tices) of the Intercreditor Agreement, but shall at any rate be made to an ad-
dress, fax number and e-mail address without an Austrian nexus.

Amendments

Subject to the terms of the SEAG Credit Agreements, this Agreement may only
be modified or amended in writing.
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14.3

14.4

145

14.6

14.7

Counterparts

This Agreement may be sighed and delivered in any number of counterparts, and
this has the same effect as if the signature on the counterparts were on a single
copy of this Agreement.

Place of Performance

The place of performance for all rights and obligations under this Agreement shall
be a place outside of Austria, which in particular means that a Party shall not be
entitled to performance of obligations of another Party under this Agreement in
Austria and that performance of obligations of a Party in Austria does not result
in discharge of such obligations.

Incorporation of Clauses

Clause 24.6 (Limitations for Austrian Non-Holding Company Guarantors) of the
Intercreditor Agreement shall apply mutatis mutandis to this Agreement.

Governing Law

This Agreement (including the pledge of and possession of the Shares) shall be
governed by and construed in accordance with the substantive law of Switzer-
land, under the exclusion of the Swiss international conflict of law rules.

Jurisdiction

a) The exclusive place of jurisdiction for any dispute, claim or controversy
arising under, out of or in connection with or related to this Agreement (or
subsequent amendments thereof), including, without limitation, disputes,
claims or controversies regarding its existence, validity, interpretation, per-
formance, breach or termination, shall be with the courts of the city of Zur-
ich (Zurich 1), Switzerland.

b)  This Clause is for the benefit of the Security Agent and the other Secured
Parties only. As a result, the Security Agent and the other Secured Parties
shall not be prevented from taking proceedings relating to a dispute in any
other courts with jurisdiction. To the fullest extent permitted by applicable
law, the Security Agent and the other Secured Parties may take concurrent
proceedings in any number of jurisdictions. The Pledgor designates the
domicile of the Company, registered address, as its domicile for the service
of judicial documents (Zustellungsdomizify pursuant to art. 140 of the Swiss
Civil Procedure Code.

c) The Pledgor elects the domicile of the Company, registered address, as its
special domicile pursuant to art. 50 para. 2 of the Swiss Debt Collection Act
and designates the Company as representative for the service of debt en-

forcement documents.

Signatures on the next page
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1

Signatures’'

Steenbok Newco 6 Limited
as Pledgor

Redacted pursuant to s. 859G of the Companies Act 2006

Na?ﬁe': "'"E"i”i"f:,i;m.g RIS AT AL N
Title: vz v

To be signed ouside of Austria,
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Steinhoff Europe AG {Austria)
as Parent
Redacted pursuant to s. 859G of the Companies Act 2006

Name: THEoDant 18 0K DE KaEBAK
Tide: pwEcTor
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Steinhoff Europe AG (Switzerland)
as Company _
Redacted pursuant to s. 859G of the Companies Act 2006

Fle. DOB e L lergx
Title: DyRECToL.

DE KLER W
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Lucid Trustee Services Limited
-as Security Agent

acting for itself (including as creditor of the Security Agent Clairn).and as direct
representative (direkter Stellvertreter) in the name and for the account of ali
other Secured Parties

Redacted pursuant to s. 859G of the Companies Act 2006

NAME christopher Eastiake
Title: Authorised Signatory

Teansaction Mmmjem
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Annex 1 (Detaifs of Shares in the Company)

Steinhoff Europe AG

Sihlbruggstrasse 105

6340 Baar

Registration humber: CHE- 100.961.584

Total share capital: 1,000,000.00
10,000.00 registered shares with a par value of CHF 100.00 each.
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