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BETWEEN

AUTOVISTA BENELUX 5A, a company incorporated and existing under the laws of Belgium,
having its registered office at Rue des Colonies 58, 1000 Brussels, and registered under
number 0427 243.329 (LER Brussels, French speaking division) (the Belgian Pledgor); and

AUTOVISTA LIMITED, a company incorporated and existing under the laws of England and
Wales, having its registered office at 5th Fioor Wellington House, 125 Strand, London,
England, WCZR 0AP, and registered under number (5763646 (the Shares Pledgor), and

GLAS TRUST CORPORATION LIMITED, organised under the laws of England and Wales
having ils registered office at 45 Ludgate Hill, London, EC4M 7JU, United Kingdom, and
registered under number 07927175 acling in ifs own name and in ils capacily as Security
Agent (vertegenwoordiger/représentant) for the Secured Parties in accordance with Clause 18
{The Security Agent) of the Intercreditor Agreement, Article 5 of the Financial Collateral Law
and Article 3 of the Pledge Law {the Pledgee).

WHEREAS

A

Pursuant 1o a facilities agreement, dated 21 December 2018, between, among athers
Autovista Topco Limited as the Parent, Autovista Bideco limited as the Company and
Crigina! Borrower, the subsidiairies of the Parent listed therein as Original Guarantors,
Fermira Credit Solutions I GP  Ltd as Unitranche Armranger, Commerzbank
Aktiengeselischaft, Investec Bank plc, and National Westminster Bank as Super Senior
Arranger, the financial institutions listed therein as Original Lenders, Global Loan Agency
Services as Agent and GLAS Trust Corperation Limited as Security Agent {the Facilities
Agreement), the Lenders have agreed to make cartain loans available to the Borrowers.

Reference is made to the intercreditor agreement, dated 21 December 2018 entered into
betwaen, among others, Autovista Topco Limited as the Parent, Autovista Bidco limited
as the Company and Original Borrower, the subsidiairies of the Parent listed therein as
Original Guarantors, the entities listed therein as Intra-Group lLenders, Permira Cradit
Solutions 11} GF Lid as Unitranche Arranger, Commerzbank Aktiengesellschafi, Investec
Bank plc, and National Wesiminster Bank as Super Senior Arranger, the financial
institutions listed therein as Lenders, Global Loan Agency Services as Agent and GLAS
Trust Corporation Limited as Security Agent (the Intfercreditor Agreement).

Pursuant to an accession deed dated on or ahout the date of this Agreement between Global
Loan Agency Services as Agent and GLAS Trust Corporation Limited as Security Agent
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for itself and each of the other parties to the Intercreditor Agreement and Autovista
Benelux SA, Autovista Oy, Autovista Eurotax Portugal Lda and Autovista Spain SA as the
Subsidiaries {the Accession Deed), the Belgian Pledgor has acceded as an Additonal
Guarantor to the Facilities Agresment and as an Acceding Debtor io the Intercreditor

~Agresment.

D. It is a condition under the Facilities Agreement that each Pledgor enters into this Agreement
and grants a pledge over the relevant Pledged Assets (as defined below) in favour of the
Pledgee to secure the due performance and payment of the Secured Obligations {(as defined

' below}.

THE PARTIES HAVE AGREED AS FOLLOWS

1. DeFmiTIONS

1.1. Inferprefation

Unless a contrary indication appears, terms defined in the Facilities Agreement and the Intercreditor

Agreement have the same meaning in this Agreement.

1.2. Dafinitions

in this Agreement:

Account Bank

Bank Accounts

Company

Distributions

means any credit or financial institution with which the Belgian
Pledgor maintains a Bank Account from time to {me, including the
credit or financial institutions listed in Section “Bank Accounts™ under
Annex 1 (Pledged Assefs),

means, in relation to the Belgian Pledgor, all its right, title and
interest from time to time in any current, deposit or other accounts
maintainad in Belgium from time to time and all balances from time
ta time standing to the credit of or accrued or accruing cn those
accounts, including the bank accounts listed in Seclion "Bank
Accounts® under Annex 1 {Pledged Assels).

means the Belgian Pledgor.

means all present and future assets and rights of any kind
(including cash and non-cash returns, (bonus} shares, options,
scripte and warrants) received or receivable in respect of Shares,
whether resulting from a redemption, distribution (out of reserves



Enforcement Event

Enforcement Notice

Existing Shares

Financial Collateral Law

Finance Document

Future Shares
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or otherwise), merger, split, reduction of capital, Winding-up,
sllotment, offer or otherwise.

means a Declared Default (as definad in the Facilities Agreement}
has oceourred.

means a notice substantially in the form set out in Annex 4 (Form of
Enforcement Notice — Bank Accounts / Receivables).

means:

{a} the 489 registered shares in the Company owned by the Shares
Pledgor, on the date of this Agreement;

(b} any and all rights to acguire shares in the capital of the
Company, which rights a Shares Pledgor at present has; and

(¢} any and all other rights pertaining to the shares from the date
hereof, including, inter alia, the right to receive all interest, .
dividend rights, rights to distributions out of the reserves, rights
to the remaining balance upon winding-up of the Company and
the right to remittances and other payments pertaining {0 such
shares from the Campany;

it being understood that upon acquisition by a Shares Pledgor of any
Fulure Shares, any reference to Shares will be deemed to include the
Future Shares that have been acquired by a Shares Pledgor.

means the Belgian Law of 15 December 2004 on financial collateral
arrangements.

means the Facilities Agreement, any Accession Deed, any Ancillary
Bocument, any Compliance Cerlificate, any Fee Letter, any Hedging
Agreement, each increase Confirmation, each Additional Facility
Motice and Additional Facility Lender Accession Notice, any
Resignation Letter, the Intercreditor Agresment, any Resignation -
Letter, any Selection Natice, any Transaction Security Document, the
Hedging Letter, any Llitiisation Request and any other document
designated as a "Finance Document” by the Agent and Autovista
Bidco Limited.

means in relation to a Shares Pledgor all its right, title and interest

“in and to any shares in the share capital of the Company if and



Intra-Group Recelvables

Insurance Recejvables

Limftations
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when acquired by the relevant Shares Pledgor after the date of this
Agreement, including any Distributions.

means, in relation to the Belgian Pledgor all sums owed to it by
other members of the Group on any account and of any nature
whatsoever including those listad in the Section "Receivabies —
Intra-Group Receivables” of Annex 1 (Fledged Assets),

means, in relation to the Belgian Pledgor all sums owed to it by any
insurance company on account of any insurance policy {other than
any life, health, group insurance or similar insurance policies),
whether as insurance indemnity, refund of premium or otherwise
including those listed in the Section "Receivables ~ Insurance
Receivables” of Annex 1 (Pledged Assets).

means the following limitations to the Secured Obligations:

a; the Secured Chbligations shali not include any liability which
would  constitute  unlawful  financia!  assistance in
accordance with the relevant provisions of the Bslgian
Companies Code; and

b) the Secured Obligations in respect of the Belgian Pledgor
will at all times be fimited to an amount not exceeding the
sum of:

i the highest level of On-Lending to the Belgian
Pledgor and its Subsidiaries reached at any time
hetween the date of the Accession Agreement and
the date on which a demand is made on the
Belgian Obligor under Clause 21 of the Facilities
Agreeméent; and

ii. the higher of:

A, 80 [(eighty} per cent. of the net assets of the
Belgian Pledgor calculated on the basis of -
the latest available audited annual accounts
at the date of the Accession Agreement; and

B. 80 (eighty) per cent. of the net assets of the
Belgian Pledgor calculated on the basis of
the latest audited annual accounts available



On-Lending

Farty

Piledge

Pledged Assels

Piadge Law

Piledge Notice

Piedge Register

Fledgor

Recaivables

Recefvables Debtor
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at the date on which a demand is made on it
under Clause 21 of the Facilities Agreement.

means the aggregate amount of all Loans drawn by any Obiigor
under any Facility and made available, directly or indirectly, to the
Belgian Obligor or any of s Subsidiaries (in each case,
irrespective of whether retained or on-lent by the Belgian Obligor
or the Subsidiary in question), it being understood that the amount
of each such Loan will only be counted once when calculating the
aggregate amount.

means a party to this Agreement.
means any pledge created by or pursuant to this Agreement,

means the Bank Accounts, the Receivables and the Shares, or any
part thereof, and any other assets that from time to time are, or are -
expressed io be the subject to the Pledge.

means fitle XVl "Security over movable assets” of book Il of the
Belgian Civil Code, inciuding its implementing decrees, as amendad
fram time to tims.

means a notice with respect fo pledged Receivables or Bank
Accounts substantially in the applicable form set cut in Annex 3 |
{Farm of Pledge Notice).

means the Belgian national pledge register (Nationaal
Pandregister/Reyistre national des Gages) as referred to in Article
26 of the Pledge Law.

means the Belgian Pledgor and the Shares Pladgor, as the case
may be, and Pledgors shall be construed accordingly.

means all its right, title and interest from time 1o time in and to all
debts of any nature and ali other rights to receive money
{excluding Bank Accounts), now or in the future due, owed ar -
payable {o i, including, but not limited to, any intra-Group
Receivables and Insurance Receivables.

means a debtor under the Receivables.



Secured Amount

Secured Obligations

Secured FParty

Security

Shares

Winding-up

1.3

Construction
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means in relation to the Pledge over Receivables the secured
amount identified for the relevant Pledgor in Clause 2.3 (Secured
Amount}.

means all present and future obligations and liabilities (whether
actual or contingent and whether owed jointly or severally orin any
other capacity whatsoever and whether incurred originally by any
Obligor or by some other person} of each Obligor to all or any of
the Secured Parties under each or any of the Finance Documents,
in each case {ogether with:

{a) all costs, charges and expensss incurred by any Secured
Party in connection with the protection, preservation or
enforcement of its rights under any Finance Document; and

{B) all moneys, ohiigations and liabilities due, owing or incurred
in respect of any variations or increases in the amount or
composition of the facilities provided under any Finance Document
or the obligations and liabilities imposed under such documents,

it being understood that such Secured Obligations shall at all times
he subject to the Limitations.

means each Finance Parly, each Hedge Counterparty and any
Receiver or Delegate.

means a mortgage, charge, pledge, lien {including
voorrechi/privifége) or other security interest securing any
abligaticn of any person or any other agreement, a mandate to
create the same or any other right arising by operation of iaw,
agreement, or arrangement having a similar effect.

means Existing Shares and Future Shares.

means winding up, amalgamation, reconstruction, administration,
judicial composition or judicial reorganisation, insclvency,
dissolution, liguidation, merger or conselidation or any analogous
procedure of step in any jurisdiction.

Unless a contrary indication appears, any reference in this Agreement to:

{a)

a provision of law is a reference to that provision as amended or re-enacted from time to time;



(d)

(e)

(f)

C1

2.1.
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a person shall be construed so as to include its successors in title, the transferees or
assignees (by way of novation or otherwise} of their rights and obligations under this
Agreement, whereby a ‘person’ includes any individuazl, firm, company, corporation,
govermnment, stale or agency of a state or any association, trust, joint venture, consortium or
partnership {whether or not having separate iegal personality),;

an agreement, document or instrument is a reference fo that agreement, document or

instrumaent as amended, novated, supplemeanted, extended or restated from time to time, and

includes (i) any increase or reduction in any amount, the margin or other amount made

available thereunder and/or any alteration to its terms andfor addition or alteration to the
purposes for which any such amount may be used, {ii) any facilities provided in substitution or

in addition to the facilities originally made available thereunder, including any new, additional

or incremental facility (i) any rescheduling or refinancing of any of the facilities made

available, {iv)} any substitution, retirement or accession of any party thereto, and {v) any

caombination of any of the foregoing in accordance with the terms thereof;

titles and headings are used for convenience and reference purposes only and in no way
affect the meaning, construction or interpretation of any provision of this Agreement;

the words "including” and "in particular” shali be deemed to be followed by the expression
"(but not limited ta)";

the plural form shall be construed o include the singular and vice versa, and words danating

one gender shall be construed to include the other,

this Agreement is subject to, and has the benefit of, the Intercreditor Agreement. In the event

of any inconsisiency between (i} this Agreement and (i) the Intercreditor Agreement, the

intercreditor Agreement shall prevail; and
the provisions in clause 1.2 {Construction) of the Intercreditor Agreement apply to this

Agreement, except that references to the Intercreditor Agreement shall be construed as
references to this Agreement,

PLEDGES

Creation of Pledges

in order to secure the due performance and payment of the Secured Obligations, each Pledgor
hereby granis to the Pledgee a first ranking pledge (gage de premier rangleersterangs pand) over the
Piedged Assets it owns in accordance with the Pledge Law and the Financial Collateral Law, as
the case may be, unless derogated from in this Agresment,

2.2,

Scope of the Pledges



{d)

{e)

()

2.3
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Each Pledge extends fo all receivables (schuldvorderingen/créances) which substitute the
Pledged Assets (Zakelijka subrogatie/subrogation réelle).

Each Pledge extends to all proceeds (wuchten/fruits) generated by the Pledged Assets
including, for the avoidance of doubt, any Distributions.

Each Pledge extends ta all accessaories of the Pledged Assets (including any rights, claims,
guarantees, indemnities and any other assets deriving from or relating io 3 Pledged Asset).

Secured Amount

The Pledge created by the Belgian Pledgor aver its Raceivables is granted up to the secured amount
of EUR 243,750,000.00.

The Secured Amount applies for the aggregate of the principal, the interest and the accessories,
inciuding withaut limitation retaining fees, reinvestment and breakage costs, costs for subrogation and
inscription, costs and expenses for the collection of debt and the perfection, foreclosure, release and
preservation of security, estimate and file costs and any amount exceading the amount of the principal -
as a result of matured inferest and any retaining fees or unpaid negotiable instrument.

3.1.2.

PERFECTION, REGISTRATION AND NOTIFICATION
Pledge aver Shares
Existing Shares — Registration

Concurrently with the execution of this Agreement, the Shares Pledgor shall arrange for the
following notice to he registered and dated on its folio in the shareholders’ register of the
Company and signed therein on behalf of the Shares Pledger and the Pledgee:

489 actions nominatives sont donndes en gage au profit de GLAS Trust Corporation Limited
agissant en sa guakité de représentant ef Securily Agent pour les Secured Parlies au sens de
farticle 5 de la loi du 15 décembre 2004 relative aux siretés financiéres, en verfu d'une
convention de mise en gage d’actions (Fledge Agreement) dalée du [DATE]

The Shares Pledgor shall provide the Pledgee with documentary evidence of the registration
in the relevant Company’s shareholders’ register immediately after such registration.

The Shares Pledgor and the Pledgee hereby appoint as their special atforneys Caroline
Hoste, Pieterjan Van Assche, Dries Leirs, Anals Casteur and Tom Geudens and each other
attorney at Lydian CVBA, sach with power to act individually and with power of substitution, for
the purpeses of recording the Pledge in the shareholders’ register of the Company.

Future Shares

10
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Upon the acquisition of any Future Shares by the Shares Pledgor, such Future Shares shall
be automatically pledged under this Agreement and shall form part of the Pledged Assets, and
such Shares Pledgor shall forthwith:

(] notify the Pladgee of the acqguisition of the Future Shares;
{ii} register the Pledge over the Fulure Shares in the Company's shareholders’ register
immediately upon the acquisition thereof in accordance with Clause 3.1.1 {Existing

Shares - Registration) of this Agreement;

iif) provide the Pledgee with decumentary evidence of the registration in the Company's
shareholders’ register immediately after such registration;

(iv) cooperate with the Pledges and sign {or cause to be signed) and deliver all such

further documents and take all further actions as the Pledgee may from time to time
reasonably reguest to create, perfect or protect the Pledge over such Future Shares in
accordance with the provisions and purposes of this Agreement.

The Shares Pledgor and the Pledges hereby irrevocahbly appaint, which appointment shall
ilapse on the date on which the Pledge shall be released in accordance with Clause 8
{D¥ischarge of security) hereof, any direcior or manager of the Company as well as Carcline
Hosle, Pieterjan Van Assche, Dries Leirs, Anafs Casteur, and Tom Geudens and each other
attorney at Lydian CVBA as their special attorney, with power {0 act individually and with
power to substitute to register or reguest the Company to register any notice in relation to
any Future Shares as provided for under Clause 3.2.1 (Existing Shares - Registration}.
This power of attorney is in the mutual interest of the Shares Pledgor and the Pledges
and cannot be revoked withoul the consent of the Pledgee.

The Pledge shall not in any way be affected by any transfer, issuance of shares certificates,
regrouping, splitting or renewal of the Shares, or by any similar operation, and the Future
Shares or similar securities resulting from any such operation {as the case may be) shall be
part of the Pledged Assels and subject to this Agreement.

3.1.3. Declaration of share pledge

Concurrently with the execution of this Agreement and each time thal Fulure Shares are acquired,
the Company makes the representations and gives the undertakings to the Pledgee as per Annex
2 {(Form of declaration of share pledge).

3.2

321

(a)

Pledge over Bank Accounts

Pledge Notice

The Belgian Pledgor shall:

11
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{iy natify the Account Banks of the Pledge by delivering the Pledge Natice within 5
Business Days following the date of this Agresment and promptly provide
documentary evidence thereof to the Pledgee; and

{it) use its reasonable efforts to have the acknowledgemeant of the Pledge Notice duly
executed by each Account Bank, deliverad to the Pledgee within 20 Business Days
following the date of this Agreemenrt. The obligation on the Belgian Pledgor to use
such reasconable efforts to obtain the acknowledgement from the relevant Account
Bank shall cease on the expiry of the above-mentioned 20 Business Days period.

(b} If 2 Belgian Pledgor opens any new Bank Account in respect of which no Pledge Notice
has been sent, the Pledgor shall:

B notify the relevant Account Banlk of the existence of the Pledge cver Bank Accounts
by sending a Pledge Notice within 5 Business Days following such opening and
promptly provide documentary evidence thereof to the Pledgee; and

(i) use its reasonable endeavours to procure the acknowledgement of the Pledge
Notice duly executed by the relevant Account Bank, delivered to the FPledgee within 20
Business Days following such opening. The abligation on the Belgian Pledgor o use
such reasonable efforis to obtain the acknowledgement from the relevant Account
Bank shall cease on the expiry of the above-mentioned 20 Business Days period.

3.2.2. MNoflification by the Pledgee

If the Pledgor fails to notify the Account Bank as determined in Clause 3.2.1 above, the Pledgee

shall be entitled to notify the existence of the Pledge over Bank Accounts by delivering a Pledge

Motice to any relevant Account Bani.

At any time after the occurrence of an Enforcement Event, the Pledgee shall be entitled ta, (i)

deliver to any Account Bank an Enforcement Nofice, and {ii} collect any principal amount, interest

or other moneys in respect of the Accounts from the Account Banks or any third party.

2.3 Pledge over Receivables

3.3.1. Noiification by the Belgian Pledgor

{a) _ The Belgian Pledgor shall:

(i} notify each Receivables Debtor in respect of Intra-Group Receivables and

Insurance Receivables of the Pledge over Receivables by delivering a Pledge
Notice to such Receivabies Debtor within 5 Business Days following the date of

this Agreement and promptly provide documentary evidence thereof to the
Pledgee;

12
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(i} deliver to the Pledgee a copy of the acknowledgment of pledge by each
Receivabies Debtor of intra-Group Receivables (as provided in the Pledge Notice)
within 5 Business Days following the date of this Agreement; and

(iii} use its reasonable endeavours to procure the acknowledgement of the Pledge
MNotice duly executed by sach Receivables Debtor of insurance Receivables (as
provided in the Pledge Notice), delivered to the Pledgee within 20 Business Days
following the date of this Agreement. The cobligation on the Belgian Pledgor ¢ use
such reasonable efforts to obtain the acknowledgement from the relevant
Receivables Debtor of Insurance Receivables shall cease on the expiry of the
above-mentioned 20 Business Days peried.

{b) if the Belgian Pledgor acquires any new Intra-Group Receivable or Insurance Receivable _
against a Receivables Debtor in respect of which no Pledge Notice has been sent, such
Beigian Pledgor shali:

(i immediately notify the relevant Receivables Debtor of the existence of the Pladge
over Raceivables by sending a Pledge Notice within 5 Business Days following -
such acquisiion and promptly provide documentary evidence thsreof to the
Pledgee; and

(i} obtain a copy of the acknowledgement of pledge by the relevant Receivables
Debior {as provided in the Pledge Notice) in accordance with and within the
timeframes {as of the acquisition} as provided for in Paragraph (a){ii) {in respect of
intra-Group Receivables) or Paragraph (a){ii) (in respect of Insurance
Receivables).

3.3.2. Npoiification by the Pledgee

At any time after the occurrence of an Enforcement Event, the Pledgee shall be entitied and
unconditionally authorised by the Belgian Pledgor io deliver a Pledge Notice io any Receivables
Debtor.

At any time after the occurfence of an Enforcement Event, the Pledgee shall be entilled and

unconditionally authorised by the Belgian Pledgor (i} to notify the existence of the Pledge over

Receivables, (i} to deliver to any Receivables Debtor an Enforcement Notice, and (iil) coliect any
principal amount, interest or other moneys in respect of the Receivables from the Receivables Debtors

or any third party.

3.3.3. Ceriificate of receivables pledge

On the date of this Agreement. the Belgian Pledgor shall execute and deliver o the Pledgee a
certificate of pledge in the form of Annex § (Form of cerificate of receivables pledge) to this

13
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Agreement. The Pledgee may only make use of (a copy of) the executed certificate of pledge if it
notifies 3 Receivables Debtor pursuant o the terms of this Agreement.

4. REPRESENTATIONS AND WARRANTIES

in addition to and not in substitution of any representation and warmranty contained in this Clause, each
Pledgor hereby represents and warrants to and in favour of the Pledgee that each representation and
warranty made in Clause 22 of the Facilities Agreement, inasmuch as applicable o that Pledgor, is
hereby reiterated and restated by that Pledgor and each such representation and warranty is hereby
incorporated by referance, mulalis mutandis, and is hereby confirmed as true and correct as of the
date hereof in all material aspecis.

Each Pledgor makes the representations and warranties mentioned in this Clause to the Pledgse
~on the date of this Agreement and at such times as the Repeating Representations sef out in
clause 22 {Representaticns) of the Facilities Agreement are repeated.

4.1. General representations and warranties

(a} it is the sole owner of the Pledged Assets piedged by it pursuant {o this Agreement and it
owns them free and clear of any seizures, enforcement measures and other
encumbrances;

(b} No Security exists over the Pledged Assefs or any part thereof and there exists no

registration of any such Security over the Pledged Assets in the Pledge Register or in the
share register of the Company, except as permitted under the Faciiiies Agreement;

{c) The Pledged Assets have not been acquired by it, or by any earlier owner, as part of an
acguisition of a business or of another set of assets falling under Article 442bis of the
income Tax Code (as coordinated by the Royal Decree of 10 April 1982 and ratified by
the Law of 12 June 1992), Article 93undecies. B of the VAT Code (as intreduced by Law af
3 July 1969), Article 16ter of the Royal Decree No. 38 of 27 July 1867 on the soclal status

“of self-employed persans, Anicle 3.12.1.0.14 of the Flemish Code of Taxation (as
“introduced by Decree of 13 Decembar 2013) or Article 41quinquies of the social security
law of 27 June 1969; and

(d}  The Pledged Assets are freely transferable and pledgeabie by the relevant Pledgor.
4.2, Bank Accounts: reprasentations and warranties
" The Section "Bank Accounts” under Annex 1 (Pledged Assefs) conslitutes a true,
complete and accurate list of all Bank Accounts owned by the Belgian Pledgor and the
Bank Accounts are governed by Belgian law.

4.3. Receivables: representations and warranties

14
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(c)

(d}

(e)
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(a)

(b}
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In respect of the classes of receivables mentioned in Section "Recesivables” under Annex
1 {Pledged Assels) contains a true, complete and accuraie list of all Insurance
Receivables and intra-Group Recievables owned by the Belgian Pledgor as at 31 May
2019,

Shares: representations and warrantias

The Shares are in registered form and accurately regisiered in the Company's
shareholders' register;

Nene of the rights attaching o the Shares (including, any voting or governance righis or
Distributions) or any exercise therecf is affected by any shareholders’ or alike agreement;

There are no limitations, whether pursuant to the articles of association of the Company,
ta any agreement or otherwise, to the transferability of the Shares or to the exercise of the
voting or governance rights attached thereto;

The Shares are duly authorised, validly issued and fully paid. There arse no moneys or
liabilities outstanding, callable or payable in respect of any of the Shares;

.No person has or is entitled to any conditional or unconditional subscription right, options,

convertible bonds or other right to subscribe for, purchase, convert in or otherwise acquire .
any share or profit share in the Company;

It owns all the shares {minus one share, which is being held by Autovista International
AG)in the share capital of the Company; and

" The shareholders’ register of the Company is held in Belgium.

COVENANTS AND NEGATIVE UNDERTAKINGS

General

‘Mo Pledgor shall create or permit to subsist any Security or Quasi Security over any

Pledged Assets, except as permitted under the Facilities Agreement;

~No Piledgor shall enter into a single iransaction or a series of transactions (whether

related or not and whether voluntary or involuntary) to sell, lease, license, sub-license,
transfer or otherwise dispose (including by means of factoring, sale or sale-and
leaseback} of any of the Pledged Assets, except in the erdinary course of business or as
permitted under the Facilities Agreement;
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{c)

{e)

59,

(a)

5.3,

Execufion copy

Each Pledgor shall deliver to the Pledgee an up-to-date overview of its Pledged Assets
substantially in the form of Annex 1 {Pledged Assets) on an annual basis {(or, for as long
as an Event of Default which is continuing, on the Security Agent's reasonable request),
at the latest on 1 September of the relevant year.

No Pledgor shall do, cause, or permit o be done anything which may directly or indirectly
adversely affect the effectivenass, ranking, value, validity or enforceability of or otherwise

- prejudice the Pledged Assets, the Pledges or the rights of the Pledgee under this Agreement,

save as permitted under the Facililies Agreement;

Each Pledgor shall use the Pledged Assets as a normal diligent person in accordance with
the Pledged Assetls business purpose and in its ordinary course of business;

Each Pledgor shall keep or cause to be kept all the Pledged Assets in good working order
and good, saleable condition as a good Pledgor in line with the market practice of the
sector in which if is active and in its ordinary course of business; and

Each Pledgor shall promptly notify the Pledgee of any attachment or seizure (beslag / saisie)
having an aggregate value of at least EUR 3,500,000 in relation to indebtedness of at least
EUR 3,500,000 over any of the Pledged Assets, promptly notify the person making any such
attachment or seizure of the existence of the Pledge and procure that any such attachment or
seizure is liftied within 30 days of its first being made.

Bank Accounts: specific restrictions and underfakings

No Belgian Pledgor shall waive any right attached 1o or amend in any way the terms of
any of the Bank Accounts, except as permitied by the Facilities Agreement.

Operation of Bank Accounis:

(i) As long as no Enforcement Event has occurred, the Belgian Pledgor shall be free
to operate the Bank Accounts as it sees fif, subject only to the restrictions
exprassly set out in this Agreement and the Facilities Agreement.

(ii) Upon the cccurrence of an Enforcement Event, the Belgian Pledgor shall no
longer be authorised to operate the Accounts in any manner and for whatever
reason without the Pledgee’s prior written consent.

iii) After an Enforcement Event has occurred, any principal amount, inferest or other
moneys or property hereby pledged which may be received by such Belgian
Pladgor shall be held in the name and for the account of the Pledgee and paid or

delivered to the Pledgee on its first demand in writing.

Receivables: Specific Restrictions and Undertakings
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(a)

5.4

(2) .

)

(c)

Execution copy

The Belgian Pledgor shall provide the Pledgee with an update of the Section
‘Receivables” under Annex 1 {Pledged Assefs) on an annual basis {or, for as long as an
Event of Defauit which is continuing, on the Securily Agent's reasonable reguest) ai the
latest on 1 September of the relevant year.

Collection of Receivables:

(i As long as no Enforcement Event has occurred, the Belgian Pledgor shall be free to

collect the Receivables as it sees fit, subject only to the restrictions expressly set out
in this Agresment and the Facilities Agresment, but it shall ensure that all proceeds of
collection of Receivables, to the extent such proceeds are made by wire transfer, are
paid intc a bank account which is pledged to the bensdit of the Pledgee.

' (il ~ Upon the occurrence of an Enforcement Event, the Belgian Fledgor is no longer

authorised to collect the Receivables and any moneys received by the Belgian
Pledgor in respect of the Receivables shall be held in the name and for the account of
the Pledgee and paid by such Belgian Pledgor immediately to the Pledgee.

Shares: Specific Restrictions and Undertakings

The Shares Pledgor shall ensure that the Shares remain at all times in registered form. The
Shares Pledger shall ensure that the share register shall be held in Belgium.

After the cccurrence of an Enforcement Event, the Shares Pledgor shall promptly notify
the Pledgee of the declaration, payment, receipt, offer or issue of any Distributions in
respect of any Share excluding any Distributions permitted under the Faciliies
Agreement.

Communications of shareholders’ meetings:
The Shares Pledgor shall promptly deliver to the Pledgee a copy of any notice convening a

shareholders’ meeting (including its agenda) or any proposed written shareholders resolutions
before their adoption, when they include on the agenda any resclution with respect to:

(i) changes of the registered seat of any Company outside of Belgium;
(i} changes to the purpose clause or to the type of business pursued;
(iii declaration of dividends, unless such dividends are declared or paid in accordance

with the Facilities Agreement;
{iv} increase or raduction of capital;

(v}  loss of capital procedures;
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(d)

{e)

{viy

{vit)

{viii}

Execution copy

modification of rights attached to the Shares;

merger, split, transfer of business, branch of activities or important assets, Winding-
up, collective proceedings and similar restructuring, or changes to the duration, uniess
permitied in accordance with the Facilities Agreement; and

any other amendment to the articles of association, uniess permitted in accordance
with the Facilittes Agreement.

Aftar the occusrence of an Enforcament Event, the Shares Pledgor shall:

()

(i)

(i) -

promptly deliver to the Pledgee a copy of any notice convening a shargholders’
meeting {other than the annual meeting and the meetings limited to the appointment of
directors and auditors and including its agenda) or any proposed written shareholders
resolutions before their adoption;

not waive the right to any notice period in respect of the convening of a shareholders’
meaating of the Company, unless with the Pledgee's written consent; and

-promptly, and at least ten {10) Business Days after the date of the shareholders’
. meeting or the written resolutions, inform the Pledgee of any resolution taken.

Voti’n'g and other rights:

(i)

At any time prior to the occurrence of an Enforcement Event, the Shares Pledgor shall
be antitled o exercise the voling and other rights attached o any Share provided that
it does not do so in a manner and for a purpose inconsistent with any Finance
Document; and

At any time after the occurrence of an Enforcement Event, the Pledgee shall be
entitied to exercise the voting and other governance rights attached to any Share as it
saes fit and to the fullest extent permitted by law. in case the Pledgee glects to
exercise those rights, the Shares Pledgor hereby irrevocably appoints {with full power
of substitution) the Pledgee as its attorney to vote {without veling instructions) af any
shareholders' maeting or an any written shareholders’ resolution of the Company.

The Shares Pledgor shall promptly execute and/or deliver {o the Pladgee such
forms of proxy as it requires with a view to enabling such person as it selecis {o
exercise those rights. It expressly renounces its right to vote at such shareholders’
meeting for the duration of such appointment.

Distributions;
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(i At any time prior to the occurrence of an Enforcement Event and subject to clause
25.21 (Dividends and share redemption and Subordinated Loans) of the Fagilities
Agreement, all Distributions declared by the Company shall be paid to the Shares
Pledgor. Payment by the Company of Distributions to the Shares Pledgor shall
relieve the Company of its payment obligation in ralation to these Distributions.

(if} At any time after the occurrence of an Enforcement Event, the Shares Pledgor

: shall no longer be entitled to recsive the Distributions and the Pledgee shall have

the sole and exclusive right and authority to receive and retain all Distributions as

part of the Pledged Assets. Payment by the Company of Distributions to the

relevant Shares Pledgor shall no longer relieve the Company of its payment
obligation in reiation to these Distributions.

5.5, Further assurance
At any time if and when requested in writing by the Pledgee, the Shares Pledgor shall sign {or cause
to be signed) and deliver any such further agreements and documents, and do all acts and things the

Pledgee may reasonably deem necessary to create, perfect, protect and/or enforce the Fledge or to
exercise the powers conferred on the Pledgee pursuant to this Agreement.

g. ENFORCEMENT

6.1.  Enforcement of Pladge over Recelvables

For any Pledge over Receivables, at any time after the accurrence of an Enfarcement Event and
provided that any of the Secured Obligations is due and unpaid, the Pledgee may enforce such
Pledge, including its right to send an Enforcement Notice to the Receivables Debtors, and apply the
received amounts towards satisfaction of the Secured Obligations.

6.2. Enforcement of Pladge over Bank Accounts

tor any Pledge aver Bank Accounis, at any time after the occurrence of an Enforcement Event
and provided that any of the Secured Obligations is due and unpaid, the Pledgee may enforce
such Pledge, including its right to send an Enforcement Notice to the Account Banks, and apply any
halance standing to the credit of the Bank Accounts from time to time towards satisfaction of the
Secured Obligations in accordance with the Financial Collateral Law.

6.3. Enforcement of Pledge over Shares

For any Pledges over Shares, at any time after the occurrence of an Enforcement Event and
provided that any of the Secured Obligations is due and unpaid the Pledgee may:

{a) enforce such Pledge pursuant to Article 8,81 of the Financial Collateral Law;
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(b) appropriate the Shares {or any of them) pursuant to and in accordance with Article 8, §2
of the Financial Collaterai Law, in which case:

(i the Pledgor authorises the Pledgee to record the transfer of the Shares to
the Pledgee in the share register of the Company and do whatever is
necessary or useful to implement this power and to make the fransfer
anforceabls vis-&-vis the Company and third parties; and

(i) the Shares shall be valued at their fair market value, as finally determined by an auditor of
international reputation appointed by the Pledgee at its sole discretion, using a discounted
cash flow method, a dividend discount method or any other valuation method which the
auditor may at its sole discretion deem appropriate; and

Hi the Shares Pledgor shall procure that all necessary documenis and data
shall be made available by the Company to the auditor.

The Shares Pledgor approves and, to the extent necessary, undertakes to confirm in the future
that it approves unconditionally and irrevocably any transfer of any Shares to any transferee
following the enforcement of such Pliedge.

6.4. Liability of Pledgee

The Pledgee, its employees, diractors, officers, delegates, sub-delegates or agents (as the case may
be} shall ot be liable for any losses arising in connection with the exercise of any of their rights,
powers and discretions under this Agreement, including any liabilities or losses in respect of the
Pledged Assets resulling out of the enforcement of the Fledge, excapt for their gross negligence
(zware nalatigheid | négligence lourde), fraud {bedrog / fraude) or willful default (opzetielike fout /
faute intentionnelle).

a.5. Sums recaverable

All reascnable sums expended by the Pledgee, any nominee and/or any Receiver under this

agreement shall be subject to the terms of Clause 20 (Costs and Expenses) and Clause 21 (Other
indemnitizs) of the Intercreditor Agreement.

7. CONTINUING SECURITY AND OTHER MATTERS
7.1 Continuing security
Until expressly released in accordance with Clause 9 {Discharge of security) hereof, the Pledge:

{a) shall be a continuing security for the Secured Obligations;
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(b)

{c)

(d)

7.2

Execution copy

shall net prejudice or affect, and may be enforced by the Fledgee without prior recourse to,
any other security interest or remedy;

shall not be satisfied by any intermediate payment or satisfaction of any part of the Secured
Obligations or by any settlement of accounts;

shall in particular not be discharged by reason of circumstances that there are at any time no
Secured Obligations owing from the Obligors 1o the Pledgee or any other Finance Party;

shall not in any way be prejudiced or affected by any time or waiver, granted to, or
composition with, each of the Pledgors or any other person, by any amendment or suppiement

Io the Finance Documents or any other document, by the taking, variation, compromise,

exchange, renewsa! or release of or refusal or naglect to perfect or enforce any right, remedy or
security over the Pledged Assets or by anything done or omitted which but for this provision
might operate to exonerate such Pledgar; and

shall not in any way be prejudiced or affected by any change in the articles of association
{statuts / statufen} of a Pledgor, the Company or any other person or by any legal limitation,
disability, incapacity or other circumstances relating to a Pledgor or any other person, by any
invalidity, illegality or enforceability of the obligations of a Pledgor.

Additional rights

All the rights of the Pledgee hereunder shall be in addition to any other right vested in the Pledgee.

Each Pledgor waives any right it may have of first requiring the Pledgee to proceed against or claim

payment from any other party or enforce any guarantee or security before enforcing the Pledge.

7.3

No subrogation

Until the Pledge is released in accordance with Clause 8 {Discharge of security) hereof, no Pledgor
shall by virtue of any payment made, security realised or moneys received heraunder for or on

account of the liability of any other party:

(a)

7.4

be subregaled to any rights, security or moneys held, recesived or receivable by the Pledgee or
be entitled to any right of contribution or indemnity; or

claim, rank, prove or vole as a creditor of any party or its estate in competition with the
Pledgee's rights created under this Agreement; or

raceive, claim or have the benefit of all payment, distribution or security from or on account of
any parly, or exercise any right of set-off as against such other party in competition with the

Pledgee's rights created under this Agreement.

Preservation of security
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The Parties agres that in the event of an assignment, transfer, subrogation or novation of ali or any of

the rights and obligations under the Finance Documents, inciuding for the purpeses of arlicle 1278

seq. of the Belgian Civil Code, the Pledgae shall preserve all of its rights with respect to the Pledged

Assets, so that the security created by this Pledge shall be automatically transierred to the assighee or
_transferee or, as the case may be, remain with the Pledgee.

8. POWER OF ATTORNEY

Each Pledgaor hereby irrevocably appoints the Pledgee and each Delegate as its altorney {with
power of substitution) on its behalf and in its name or otherwise, and in such manner as the
attorney thinks fit, to take any action to create, perfect, protect and enforce the Pledge and to do
anything which such Pledgor is obliged to do {but has not done within 10 Business Days of being
notified in writing by the Security Agent of such failure and being requasted to comply, unless an
Enforcement Event has cocurred ) under this Agreement or any other Finance Document or under
any applicable law.

. To the extent necessary, each Pledgor agrees to approve, ratify and confirm whatever any such
attorney shall do in the exercise or purporied exercise of the pawer of attarney granted by it under
this Clause 8.

4. DISCHARGE OF SECURITY

Upon the payment and performance in full of all the Secursd Obligations and subject to the terms
of the Intercreditor Agreement, the Pledgee shall without delay and upon request of the relevant
Pledgor release or discharge the Pledge. Any such release shail be subject to Clause 20 (Costs
and Expenses) of the Facilities Agreement. The Pledgee shall inform the Company of such a
release, and shall provide the Shares Pledgor with a power of attorney in favour of an agent
designated by the Shares Pledgor for the purpose of recording the release of the Pledge over the
Shares in the Company's share register. Forthwith upon such release being granted, the Pledgee
shall return to the relevant Pledgor any Pledged Assets in its possession.

Any discharge of the Pledge shall be null and void and without effect if any payment received by

the Pledgee and applied fowards satisfaction of ail or part of the Secured Obligations (i) is

avoided or declared invalid as against the creditors of the maker of such payment, or {ii) becomes

repayable by the Pledgee to a third party, or (iii) proves not to have been effectively received by

the Pledgesg, and the Pledgee shall be entitled upon notice to such Pledgoer to enforce the Pledge .
as if such discharge had nol occurred.

1. GENERAL PROVISIONS

10.1. ~ Nofices
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All notices or other communications under or in connection with this Agreament shall be given in
accordance with the notice provisions of the Facilities Agreement.

10.2.  Addresses for notice
The addresses, fax numbers, electronic mail address (and the departments or officers, if any, for
whose attention the communication is (o be made) of each Party for any communication or document
to be made or delivered under or in connection with this Agreement is:
(a} In respect of the Pledgors:

{i) Autovista Benelux SA:

Rue des Colonies 56, 1000 Brussels

~Attention: Guy Vankeerberghen

E-mail: Guy.Vankeerberghen@autovistagroun.com

(ii} Autavista Limited:
5th Floor Wellington House, 125 Strand, London, England, WCZR 0AP
Altention: Ben Smith

E-mail; ben smith@autovisiagroup.com

() In respect of the Pledges:

45 Ludgate Hill, London, EC4M 7JU, United Kingdom

Fax No. +44 {0)20 3070 0113

E-mail: img@glas.agency

Attention: Transaction Management Group / Autovista Bidco Limited

or any substitute address, fax number, electronic mail address or department or officer as the relevant
Party may notify {o the other Parties by not less than 5 Business Days’ prior notice.

10.3. No wailver

No failure ar delay by the Pledgee in exarcising any right, power or remedy under this Agreement shall
operate as a waiver thereof nor shall any single or partial exercise by the Pledgee of any right, power
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or remedy preciude any further or other exercise of such right, power or remedy or the exercise of any
ather right, power or remedy. The remedies provided in this Agreement are cumulative and are not
exclusive of any remedies provided by law,

10.4.  Severability

Each of the provisions of this Agreement is severable and distinct from the other and if at any time one
or mare of such provisions is or becomes invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions hereof shall not in any way be affected or impaired thereby.

In case of any such illegality, invalidity or unenforceability, the Parties shall negotiate in good faith with
a view o agreeing on the replacement of such provision by a provision which is legal, valid and
enforceable and which is to the extent practicable in accordance with the intents and purposes of this
Agreement and which in its economic effect comes as close as practicable to the provision being
replaced.

10.5.  Assignment

Without the prior written consent of the Pledgee, no Pledgor may assign or transfer any of its rights or
obligations under this Agreament, uniess provided otherwise in the Facilities Agreement and/or the
intercreditor Agreement.

10.6.  Counterparis

This Agreement may be executed in any number of counterparts and by the different Parties on
separate counterparts, each of which when signed shall be an original but all counterparts shall
together constitute one and the same instrument.

10.7.  Governing Law

This Agreement and any non-contraciual obligations arising out of or in conneclion with it, are
governed by and interpreted in accordance with Belgian law.

10.8.  Jurisdiction

The courts of Brussels {French speaking chambers) have exclusive jurisdiction to seitle any
dispute arising out of or in connection with this Agreement (including a dispute relating to the
existence, validity or termination of this Agreement or any non-contractual abligation arising cut of
or in connection with this Agreement) (each a Dispute).

To the extent permitted by Belgian law, this Clause 10.8 (Jurisdiction) is for the benefif of the

Pledgee anly. As a result, the Pledgee shall not be prevented from taking proceedings relating to
a Dispute in any other courts with jurisdiction.
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10.8.  FElection of domiciie

Without prejudice to any other mode of service or of notification to any other addrass allowed under
any relevant law, the Shares Pledgor:

(a) irrevocably, and for the purpose of this Agreement, glects domicile al the registerad office
of the Belgian Pledgor in relation to any proceedings before any court in connection with -
any Dispute;

{=3} agrees that failure by the Belgian Plaedgor to notify it of any letter,-writ of summons or any

ather type of document addressed to the Pledgor al such address will not invalidate the

praceedings concerned.

The Belgian Pledgor irrevocably accepts such election of domicile.

[Signature page folfows]

25



Exacuiion copy

14, SGNATURE PAGE
This Agreement has been executed in three original copies, each Party acknswiedging receipt of
~one. signed copy. This Agreement has beeh madé on the date stated at ihe bisginning of this

Agreament:

This Agresment was execuled ollside Belgiim

AUTOVISTA BENELUX A

“MName:

C Title:
AUTOVISTA LIITED
NemerTiymAs o4 GXyzes ' Name:
Tithe: 0 \ﬂﬁ {::N a : Titha:

_AUTOVISTA BENELUX SA expressly accepts the election of domicile-as described in Clause 10.8 of
this. Agresment.

Name:
Title:.
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GLAS TRUST CORPORATION LIMITED

Title: Aneesa Hussain
l.egal Counsel
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1. PLEDGED ASSETS
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Account Bank

Branch and address

ING Belgium

IBAN

BIC Currsnoy

BBRUBEBB

Chaussee d'Alsemberg 827,
BE - 1180 Uccle

EUR

{b) Receivables

lntra Group Receivabies

Mame of Receivables

Registered Office

Description of the

Amount sutstanding and

Debtor {Place of business) FRaceivable due date
Autovista International | Churersirasse 158, | Intercompany loan | EUR 937,519.08
AG CH-8808 Paffikon, | account debtors

Switzerland
Autovista International | Churerstrasse 158, | Intercompany [nterest | EUR 96,303.32
AG CH-8808 Pfafiikon, | receivable

Switzerland

insurance Recelvables

Mame of Insurance Company

Registered Office (Place of
business}

insurance Policy Details-
coniract description and
reference

AXA Belgium 54

Place du Tréne, 1
BE - 1000 Brussels

Group Insurance
Contract; 07.3147.01

AG Insurance SA

Bid. Emile Jacgumain 53,
BE - 1000 Brussels

Group insurance
Contract: Plan 135387
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[Date]
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ANNEX

2. FORM OF DECLARATION OF SHARE PLEDGE

[Company Name]
[Company Registerad Qffice]

{the Company)

GLAS Trust Corporation Limited
[address]

Dear Sirs,

Declaration of Pledge over Shares

We refer to a pledge agreement, io be exaecuted on or about the date of this declaration (the Pladge
Agreement), betwaen, among cthers, Autavisia LIMITED (the Shares Pledgor) and you as Pledgee
in your capacity of representative (vertegenwoordiger / représentant} and Security Agent for and on
behalf of the Secured Parties, in respect of [NUMBER] shares of the Company (the Shares), and
hereby declare and acknowledge as follows:

(2

(b}

(e}

we acknowledge the pledge over the Shares by the Shares Pledgor in favour of you in
accordance with the terms of the Pledge Agreement of which we have received a copy,;

the pledge over the Shares has been registered in the share register of the Company and
rapresents 99,795% of the issued share capital of the Company, i.e. 1 share is being held by
Altovista international AG;

to the best of our knowledge, the representations of the Shares Pladger in clause 4.1 (General
representalions and warranties) and 4.4 (Shares: representations and wairanties) of the

“Piedge Agreement are correct, and that we will let you know immediately of any change that

would cause these representations to be no longer correct;

we undertake for your benefit to assist the Shares Pledgor in the performance of its duties (fo
the extent relevant), and not participate in any way in any breach of the Shares Pledgor's
obligations, under the Pledge Agreement;

- . we will record any pledges on Future Shares in our share register;

once we receive notice from you that an Enfoercement Event has occurred, we will deliver any
Distributions directly to you in accordance with clause 5.4(g) (Distributions) of the Pledge
Agreement; and

in general, we will not be required to check whether you are authorised by the Shares Pledgor
to give us instructions in relation to the Shares or the Pledge Agreement, including any
insirustions relating o the enforcement of the Pledge Agreement and the related transfer of the
Shares.
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Yours sincerely,

ICOMPANY]
Name: Name:
Title: Title:
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Co:
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ANNEX
3. FORM OF PLEDGE NOTICE

1. Form of Pledge Notice - Intra-Group Receivables

[Fledgor
[Registered Office]

{the Piedgor

[RECEIVABLES DEBTOR]
[ADDRESS]

GLAS Trust Corporation Limited
{Address]

[Date]
IBY REGISTERED MAIL WITH ACKNOWLEDGMENT GF RECEIPT]
Deaar Sirs,

HNotification of Pledge over Receivables — Intra-Group Receivables

We hereby give you notice that pursuant to a pledge agreement (the Pledge Agreement),
dated [date], between ourselves as Pledgor and GLAS Trust Corporation Limited (the
FPledgee), we have pledged to the Pledgee all present and future, actual and cantingent
receivables {schuldvordsring/créance) that we may have against you in conhection with any
intra-group leans and other intra-group moneys that we have granted or provided or may grant
or provide to you in the future (the infra-Group Receivables).

Until you receive a notice to the contrary from the Pledgee, we will be free to coliect ali amounts
payabie under the intra-Group Receivables. Upon receipt of a notice from the Pledgees that all
amounts to be paid by you may only be discharged by payment to the Pledgee, please comply
with the instructions of the Pledgee which you may receive at any time and from time to time, -

without any reference to or further authority from us and without any enguiry by you as to the

justification for such instructions or their validity.

Please acknowledge receipt and indicate your consent to the above by returning a signed copy
of this notification.

Yours sincerely,

Name: Name:

31



Execution copy

Title: Title:

We hereby acknowledge receipt of the nofice of pledge and agree o comply with any
instructions we may receive from the Pledgee in relalion fo the Infra-Group Receivablss.

{(RECEIVABLES DEBTOR]

Mame: Name;
Title: Title:
Date; Date:
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2. Form of Pledge Notice - Insurance Receivables
[Pledgor]
[Regisferad Qffice]
(the Pladgon

[RECEIVABLES DEBTOR]
[ADDRESS]

GLAS Trust Carporation Limited
[Address]

[Date)

BY REGISTERED MAIL WITH ACKNOWLEDGMENT OF RECEIPT

Dear 3irs,

Notification of Pledge over Receivables — Insurance Policy No. [ ] (the Insurance Policy)

We hereby give you notice that pursuant to a pledge agreement (the Pledge Agreement),
dated [date], between curselves as Pledgor and GLAS Trust Corporation Limited (the
Pledgee), we have pledged o the Pledgee all present and future, actual and contingent sums
owed by you o us in connection with the Insurance Policy (including any replacement or
extension thereof), whether as insurance indemnity, refund of premium or ctherwise.

Until you receive a notice Lo the contrary from the Pledgee, we will be free to collect all amounts
pavable undar the insurance Policy. Upon receipt of a notice from the Fledgee to the effect that
all amounts to be paid by you may cnly be discharged by payment to the Pledgee, please
comply with the instructions of the Pledgee which you may receive at any time and from time to
fime, without any reference to or further authority from us and without any enguiry by you as to
the justification for such instructions or their validity.

Please acknowledge receipt and indicate your consent to the above by returning a signed copy
of this notification.

Yours sincerely,

[PLEDGOR]
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Name: MName:
Title: Title:

We hereby acknowledge receipt of the notice of pledgs,and agree fo comply with any
insfructions we may receive from the Pledgee.

[RECEIVABLES DEBTOR]

MName: Name:
Title: Title:
Date: Date:
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3. Form of Pledge Notice - Bank Accounts

[Pledgor]
[Registered Office]

(the Pledgon

JACCOUNT BANK]
[ADDRESS]

[Pledges]
[Address]

[Date]

BY REGISTERED MAIL WITH ACKNOWLEDGMENT OF RECEIPT

Dear Sirs,

Notification of Pledge over Bank Accounts No. [IBAN] (the Bank Accounts)

We hereby give you notice that pursuant to a pledge agreement (the Pledge Agreement),
dated [date], between ourselves as Pledgor and GLAS Trust Corporation Limited (the
Pledgee), we have pledged fo the Pledgee all present and fulure, actual and contingant sums
standing from time to time to the credit of the Bank Accounts, including (without limitation) any

. interest duaz in relation thereto.

Until you receive a natice io the contrary from the Pledgee, we will be free to operate the Bank
Accounts. Upon receipt of a notice from the Pledgee to the effect that an enforcement event has

occurred;

{a} Not to act upon our instructions with regard to any Bank Account unless the Pledgee

(b)

o)

In

confirms those instructions to you in writing;

to pay or release to the Pledgee all or any of the moneys standing to the credit of any Bank
Account and generally to act and comply in accordance with such written instructions in
relation to any Bank Account, without any reference to or further authority from us and
without any enquiry by yvou as to the justification for such instructions or their validity; and

to hold all sums from time to time standing to the credit of each Bank Account to the order-
of the Pledgee

addition, we hereby irrevacably and unconditionally instruct and authorise you

- {notwithstanding any previous instructions which we may have given to you to the contrary) to

disclose to the Pledgee without any reference to or further authority from us and without any
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enquiry by vou as to the justification for such disclosure, such information relating to any Bank
Account and the amount from time to ime standing to its credit as the Pledgee may, at any time
and from time to time, request you to disciose to it.

The instructions and authorisations which are contained in this letter shall remain in full force
and effect until we and the Pledgee together give you notice in writing revoking them. This
notice of pledge is irrevocable and shall be governed by and construed in accordance with
Belgian law.

It is a requirement of the Pledge Agresment that we give you this notice and that we abtain your
agreement in writing, to the benefit of the Pledgee, that you waive any right of set-off or pledge
~.and the benefit of "unicity of account” or any similar provision that you may have in respect of
the Bank Account, other than in relation to any claim for unpaid administrative cosis related fo
the operation and maintenance of the Bank Accounts.

Please acknowledge receipt and indicate your consent to the above by returning a signed copy
of this notification.

Yours sincerely,

[PLEDGOR]
Name: Name:
Title: Title:
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We hereby acknowledge receipt of the notice of pledge, consent fo the terms thereof, waive any
right of set-off or pledge and the bensfit of "unicity of account™ or simifar provision that we may
have in respect of the Bank Accounts, other than in relation to any claim for unpaid
administrative costs related to the operation and maintenance of the Accounis and agree fo
comgply with any instructions we may receive from the Fledgee.

Name: Mame:
Titie: Title:
Date: Date:
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ANNEX

4. FORM OF ENFORCEMENT NOTICE — BANK ACCOUNTS / RECEIVABLES

[Pledgee]
[Registered Office]

(the Pladgee)

To:  [RECEIVABLES DEBTOR / ACCOUNT BANK]
[ADDRESS]

Ce: [Pledgor]
[Address]

[Date]

BY REGISTERED MAIL WiTH ACKNOWLEDGMENT OF RECEIPT

Dear Sirs,
Enforcement Notice — Pledge over Receivables / Bank Accounts

Uf Pledge Notice has been sent] We refer to the notice delivered to you on [date] pursuant to which
you were informed of the pledge over receivablaes / bank accounts dated [date] (the Pledge
Agreement) granted by [PLEDGOR] as Pledgor to our benefit over all the sums owed by you in
relation io the [RECEIVABLES / BANK ACCOUNTS] (the Receivables) (the Bank Accounts) ]

[if no Pledge Motice has been sent] We hereby give you notice that pursuant to a pledge agreement
(the Pledge Agreement), dated [date], between [PLEDGOR] as Pledgor and ourselves as Pledgee
(the Pledgee), the Pledgor has pledged to us all present and future, actual and contingent sums
fowing by you fo the Pledgor in connection with [description of receivable] (the Receivables))
[standing from time {o time to the cradit of the following bank accounts, including (without limitation)
any interest due in relation thereto: [IBAN] (the Bank Accounts))].

[Recefvables] [We hereby notify you that, as from the date hereof, you are required to make all
paymenis under the Receivables directly to us to the following bank account: [BANK ACCOUNT
DETAILS PLEDGEE]. As from the date hereof, any payment made under the Recaivables by you to
the Pledgor will no longer release you from vour payment obligation under the Receivables].

[Bank Accounts] [We hereby notify you that, as from the date hereof, no funds may be withdrawn or
transferred from the Bank Account{s) except with our consant or in accordance with our instructions.
We, as Pledgee, are authorised:

{a) to collect the amounts standing to the credit of the balance of the Bank Accounts from time to
time; and
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(b} to take any other actions enforcing the Pledge.

(Please transfer the credit standing fo the balance of the Accounts to [BANK ACCOUNT DETAILS
PLEDGEEL] [any other instructions]

Yours sincerely,

[PLEDGEE]
Name: Name:
Title: Title:
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ANMNEX
5. CERTIFICATE OF PLEDGE
lletterhead of the Pledgar]
TOWHOM IT MAY CONCERN

[date]

Certificate of pledge

Dear Sirs,

We hereby certify that we have pledged all of our rights, title and interests in and to any current and
future receivables to GLAS Trust Corporation Limited (the Pledgee) pursuant fo a pledge agreement
relating to receivables dated [date] (the Pledge).

Upen receipt of a notice of pledge from the FPledgee, which you may receive at any time and from time
“to time, vou are instructed and authorised to comply with the terms of any such written instructions of
the Pledgee as regards the payment of the receivables and make any payments owed by you to us as
directed by the Pledgee without any reference to or further autherity from us and without any enquiry

by vou as to the justification for such notice, statement or instructions or its or their validity.

Yours faithfully,

[PLEDGOR]
Name: Name:
- Title: Title:
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