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Registration of a Charge

Company name: NORTH RIVER RESOURCES PLC
Company number: 05875525

X8ZGINUO

Received for Electronic Filing: 24/02/2020

Details of Charge

Date of creation:  13/02/2020
Charge code: 0587 5525 0005
Persons entitled: CL VENTURES LUX S.A.R.L.
Brief description:
Contains fixed charge(s).
Contains floating charge(s) .

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.
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Certified by: NORTON ROSE FULBRIGHT LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5875525

Charge code: 0587 5525 0005

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 13th February 2020 and created by NORTH RIVER

RESOURCES PLC was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 24th February 2020 .

Given at Companies House, Cardiff on 24th February 2020

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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AGREEMENT FOR THE
CESSION AND PLEDGE OF SHARES AND CLAIMS

Entered into and dated

13 February 2020

on

between

NORTH RIVER RESQURCES PLC
A company duly incorporated under the
laws of England and Wales, with registration number 05875525
6" Floor, 60 Gracechurch Street, London, EC3V OHR
(hereinafier referred to as the “Pledgor™)

and

CL VENTURES LUX S.A.R.L.
A company duly incorporated under the
laws of Luxembourg, with registration number B221056
534 rue de Neudorf, 1.2220, Luxembourg
(hereinafter referred to as the “Lender™)

and

NORTH RIVER RESOURCES (NAMIBIA) (PROPRIETARY) LIMITED
A company duly incorporated under the
laws of Namibia, with registration number 2009/0935
c/o Grant Thornton Commercial Services Close Corporation, 12th Floor,
Sanlam Centre, 145-157 independence Avenue, Windhoek, Republic of Namibia
(hereinafier referred to as the “Company”

I certify that, save for material
redacted pursuant to 3.858G

of the Companies Act 2006,

this copy instrument is a correct copy
of the original instrument.

Noviow Heye &)\ﬂm%
Sign & Dated . Mk Eﬁ., Q;{}&Q "
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| PREAMBLE

(A)

On 10 December 2019 the Pledgor as burrower, eniered mto a facﬂzty agreement (the |

o “Facility Agreement”) with the Lender in terms whereof the Lender makes available - o o
' to the Pledgor a US Dollar term loan famhty in an amount equal to the Commument as o
IR defi ned in the Facnizty Agreement : SR
By 'It isa term and condstion of the Facxhty Agreemcnt that thc Piedgor executes a f‘ rst-
-ranking cession and pledge in respect of all the shares of the Company held by the

Pledgor in, and all shareholder loans from the Pledgor to, the Company in favour of the B
Lender. :




L.L

DEFINITIONS AND INTERPRETATION

Unless the context otherwise requires, terms defined in the Facility Agreement but not
in this Agreement shall have the same meanings in this Agreement as in the Facility
Agreement. In addition, in this Agreement the words and expression set forth below,
shall bear the following meanings and cognate expressions shall bear corresponding
meanings:

1.1l “Agreement” means this Agreement including any annexes and schedules
hereto, if any;

1.1.2. “Cession” means the cession in securilatem debiti as set out in this
Agreement and more specifically clause 2.1 hereunder;

.13, “Claims” means in relation to the Pledgor, its current and future claims of
whatsoever nature against the Company, whether in the form of shareholder
loans, intercompany loans or any other form of credit provided or
otherwise, together with the benefit of any security interest given to the
Pledgor in respect of those claims;

1.14, “Companies Act” means the Namibian Companies Act 28 of 2004, as
amended from time to time;

1.1.5. “Documents of Title” means
{a) the original share certificates in respect of the Shares;
{b) share transfer forms (Form CM42 or similar forms required

under the Companies Act) in respect of the Shares duly signed
by the Pledgor as transferor, left blank as to transferee, and
undated; and

(© power of attorney authorising the Lender to fill in the dates,
blanks and required information on the document set out in (b)
above on behalf of the Pledgor following the enforcement of the
Pledge and Cession in accordance with this Agreement;

1.1.6, “Encumbrance” means

(a) any mortgage, pledge, lien or cession conferring security,
hypothecation, security interests, preferential right or trust
arrangement or other encumbrance securing any obligation of
any persons;

(b) any arrangement under which money or claims to, or the benefit
of, a bank account or other account may be applied, set off or
made subject to a combination of accounts so as to effect
discharge of any sum owed or payable to any person; or




(c)’ S any ! other type of ﬁrefeteh{.iaf agreement or arrangement
' (mciudmg any title transfer and retcntlon arrangement) the.

effect of wh:ch is ‘the creation of secur;ty, B

- dnd "Encumber" shall have a correspendmg meanmg,

1.1.10.
RN
1112,

1.1.13.

L1114,

“Event of Defanlt" has the maamng gwen to lt in clause 1 (Def mnons and g

Interpretat:on) of the Fac;ix{y A greement

o "‘Fmance Documents” has the meanmg glvcn to 1t in clause 1 (Def mlzons'_' o
- and Interpretation) of the Facaizty Agreement : T

“Legai Reservatmns means

(a) . " the ltmttatton of enforcement by the laws of Nam!bia reiatmg to '_
‘insolvency, reorganisation and other laws generally affecting -

_ the rights of creditors; and

by  the time bamng of c!aims under the Prescriptaon Act 68 of:" '

: 1969 of Namibia. .

“Ob!igors” has the- mcanmg gwen o it in c!ause 1. (Defi nitions and
Interpretation) of the Facility Agreement;

“Parties” medns the Pledgor, the Lender and the Company, and “Party”
_shall mean any one of them as indicated by the context;

- “Pledge” means the pledge of the Secured Property as set out in.this

Agreement and more specifically clause 2.1 hereunder;

“Rights and Interests” means all of t‘rié"i‘ledgor’s rights. of any nature,

whatsoever, and interest of any nature whatsoever in the Shares and in the
Claims, whether present or future, actual or contingent, direct or indirect,

‘whether a claim to the payment of money or to the performance of any
~other obligation, and whether or not the said Rights and Interests were
‘within the contemplation of the Parties at the Signature Date, and whether

derived by way of redemption, bonus, preference, option, substitution,

conversion or otherwise; and all claims of whatsoever nature and
howsoever arising which the Pledgor at present has, and may from time to-
" fime have in the future, against the Company, including but without

limitation, any claim which the Pledgor may from time to time have against
the Company in respect of monies owing by such company to the Pledgor .

under the Pledgor’s loan account (if any) , as well as in respect of any
unpaid dividends, salaries, emoluments, or other remuneration or payments;

~ “Secured Obligations” means, in relation to the Pledgor, all present and
. future obligations, liabilities or indebtedness (whether actual or contingent
and whether owed jointly or severally or in any other capacity whitsoever, -
‘including ‘any liability to-pay damagﬂs or pursuant. to enrichment) from
whatsoever cause and howsocver ar:smg wh:ch the Pledgor may now of at.




1116,

LLI7Z

1.1.18.

1.2,

1.3,

1.4,

any time hereafter owe or have towards the Lender under or in connection
with, the Finance Documents (as may from time to time be amended,
novated, supplemented, extended, restated or replaced (however
fundamentally, including by a change of any of the parties, an increase of
any size in the amount of the facility made available under the Facility
Agreement or the alteration of the nature, purpose or period of such
facility).

1.1.15.  "Secured Property' means:

() the Shares;
(b) the Claims;
(©) the Rights and Interests;

and all of the Pledgor’s rights, title and interests in or to (a) or (b) and
claims against any person in respect of (a) or (b), of whatsoever nature and
howsoever arising (whether actual, prospective or contingent, direct or
indirect, arising under common law or statute, whether a claim for the
payment of money or the performance of another obligation and regardless
of whether those rights and interests were within the contemplation of the
Parties at the Signature Date) and, individually, any property forming part
of (a) or (b);

“Shares” means, at any time, all issued shares in the Company of any class and naturc
held by the Pledgor, which at the Signature Date consist of 100 (one hundred)
ordinary par value shares of N$!1 (onc Namibia Dollar) each; and

“Signature Date” means the date reflected on the first page of the Agreement.

“Subordination Agreement” means the subordination agreement dated 14 August
2019 entered into between the Pledgor and the Company.

Clause 1 (Definitions and Interpretation) of the Facility Agreement shall apply as if
set out in full again here, with references to "this Agrcement" being construed as
references to this Agreement and with such other changes as are appropriate to fit the
context.

The schedules to this Agreement, if any, form an integral part hereof and words and
expressions defined in this Agreement shall bear, unless the context otherwise
requires, the same meaning in such schedules. To the extent that there is any conflict
between the schedules to this Agreement and the provisions of this Agreement, the
provisions of this Agrecment shall prevail.

The headings to the clauses and annexes to this Agreement are for reference purposes
only and shall in no way govern or affect the interpretation of, nor modify nor amplify
the terms of this Agreement, nor any clause or annexure hereof,




B K
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R

Where any term ‘is defined within the context of any 'particular clause in ‘this

- Agreement, the term so defined, unless it is clear from the clause in question that the L
- term 5o defined has limited application to the relevant clause; shall bear the same.. =

- meaning as ascribed to it for all purposes in terms of this Agreement, notwﬂhstandmg .

that that tcrm has not bcen defined in this mterpretatlon clause.-

_.'.'f‘he rule of constmctmn ihat in the event of ambtgmty, tbe contract shail be' o
interpreted against the Party responsible for the drafting thereof (contra proﬁarentem), S
*shall not apply i in the anterpretatmn of th;s Agreement . SR

The expn‘atzon or term;nat;on of this Agreement shall not affect such of the prov;ssons SO
~of this Agreement as expressly provide that they will operate after any such expiration

or termination.or which of necessity must continue o have effect afier such expiration

. or termination, ncrw;thstandmg that the clauses- thcmseives do not- expressly provade

+.for this. .

18

19,

The- usé fo'f any éi(préésibn' in. this Agreeéneni':_céverihg a process available under _
~ Namibian law such as winding-up (without limitation eiusdem generis) shall, if any of
“the Partics to this Agreement is subject to the law of any other jurisdiction, be

construed as including any equivalent or analogous proceedings under the law of such

" other jurisdiction.

Where figures are referred to in numerais and in words, 1f thcre is any conﬂ:ct"_' .

~ between the two, the words shall prevail.

1100

2.2.

2.3,

2.4,

This Agreement, and all rights, benefits, interests, obligations, liabilities and duties =
_arising hereunder, shall be subject to the terms of the Subordination Agreement.

It is agreed that this Agreement is & Security Document and a Finance Document for
the purposes of the Facility Agreement

PLEDGE AND CESSION

With effect from the 'S'ignature"'l)a'té, ‘and - as ‘security {or. the proper and- timely

~ payment and discharge of the past, present and future actual and contingent Secured
- Obligations, the Pledgor hereby pladges, and cedes in- seear:mtem -debiti, to the
Y Lendcr all of the Secured Property : :

- Unless- ntherw:se agreed by the Pames, thls Agreement shall (m!y terminate upon the -
“unconditional and irrevocable fulfilment to the satisfaction of the Lender of all the
~ Secured Obligations by the Pledgor. The Lender shall, at the request of the Borrower,

- notify the Pledgor in writing promptiy followmg such fulfi Ement of all. Secured
‘Obligations. : :

- The Lender hereby accepts thc Picdge and Cession.

To the extent that this may be requ:red by law, the. Company heréby consents to the

- cession constituted in this clause 2, and agrees not to act in any manner contrary to the
nghts acqusred by the Lcnder in terms of this: Agreement




2.5

2.6.

2.7.

2.8.

2.9

3.1

32

The Pledge and Cession operate as a pledge and a cession of each part and all of the
Shares and Secured Property, individually and collectively.

If, for any reason, any rights or Encumbrances intended to be created under this
Agreement are or become illegal, invalid or unenforceable in respect of some of the
Secured Property, the Pledge of those Shares and the Cession of that Secured Property
shall be severed from this Agreement and this Agreement and all the rights and
Encumbrances created over the remainder of the Shares and Secured Property shall
continue in full force and effect.

The Cession created by this Agreement operates as a security cession and not as an
outright cession and the Pledgor retains bare ownership of its Secured Property,
subject to the rights of the Lender as secured creditor.

The Lender may at any time notify, or procure the notification of, any person against
whom any of the Sccured Property is enforceable of the existence of this Agreement
and the Cession under this Agreement,

Notwithstanding any other provision of the Finance Documents, the Pledgor shall be
or remain liable to perform all its duties and obligations, whether contractual or
otherwise, in respect of its Secured Property and nothing in this Agreement or the
exercise by the Lender of any right under the Finance Documents shall constitute or
be deemed to constitute a delegation to or acceptance by the Lender of any such
obligation of the Pledgor or any other person.

CONTINUING COVERING SECURITY

The Pledge and Cession referred to in 2.1 above shall be a continuing general
covering security for the due, proper and timeous payment and performance in full of
the Secured Obligations by the Pledgor, on the terms and conditions set out in this
Agreement,

The Pledge and Cession created under this Agreement shall, subject to clause 2.2,
above, remain in full force and effect, notwithstanding:-

3.2.1. any intermediate discharge or scttlement of, or temporary fluctuation in, the
Secured Obligations;

3.2.2. any reduction in the obligations or debts owing by the Pledgor under the
Finance Documents;

3.2.3. any cancellation or termination of or any variation or amendment to any
agreement or other undertaking for the time being in existence between the
Pledgor and Lender and/or any other person, save for any cancellation or
termination or release by the Lender of the Secured Obligations;

3.2.4, any variation or novation of Finance Documents (including any amendment
providing for the increase in the amount of a facility or an additional facility
under the Facility Agreement);




- '-3 2.5 any mdulgence whmh may be shown or- gwen by the Lender to the Piedgor '
. and/or any other persen, _ .

326 the recezpt by the Lender of any benef t in any hquzdatzon or- _}ud;caal

management proceedings, compromise or composutlon of the P!edgor or any- e

- other person; -

' 32.7. the whole or partial release or abandonment of; or failure to ac.quire' or p'e'i-fec':'t' .
.+ any other security (including a release of any surety or other guarantor or- of S
~. - any mortgage, piﬁdge cession, lien-or hypothec) by the Lender; or -

328 any other fact or circumistarice may anse on wh:ch the Pledgor may otherwise
- be able to rely on a defence based on prejudice, waiver or estoppel.

4. ADDITIONAL SECURITY

The Pledge and Cession shall be in addition to, independent of, and not in substitution for, .
any-other security held or hereafier to be held by the Lender from any party, including the -~
Pledgor, in connection with the Secured Obligations or otherwise. =~ -

5. WARRANTIES AND REPRESENTATION BY THE PLEDGOR

5.1, Generdl

5.1.1.

512,

5.2, Status

-5.2.2;

The - Pledgor makes the representations and - warranties set out 'in this

clause 5 (Warranties and Representations by the Pledgor) to the Lender on
each day that this Agreement is in force.

The Lender has entered into this Agreement and the Finance Documents on
the strength of and relying on the representations and warranties set ouf in
this clause 5 (Warranties and Representations by the Pledgor), each of
which is a separate representation and warranty, given without prejudice to
any other representation or warranty and is deemed to be a material

-__representatmn or warranty {as applicable) inducing the Lender to enter into
this Agreement and the Finance Documents

The Pledgor is a conipany iﬁt:orpératéd under the laws of England and

Wales and vaiidly existing under those laws.

The Company is a company mcorporated under the Companies Act and

-~ validly existing under Namibian law,

5.2.3.

The Pledgor has the power fo own its assets and carry on its businesses as
they are currently being conducted and to enter into, and comply with its

- 'obhgatiom under thls Agreement

52.3.

No. msoivency, admamstratmn, judimal management ‘reorganisation,
arrangement, ‘readjustment of debt, _d;sso!utmn liquidation or similar

o




3.3.

54.

53.

proceedings have been taken against the Pledgor or the Company, nor is the
Pledgor aware of any threat of such proceedings in respect of the Company.

Powers and Authority

53.1.

53.2.

5.3.3.

5.3.4.

5.3.5.

The Pledgor has the power to enter into and perform in terms of this
Agreement and the Agreement has been duly executed by the Pledgor.

No limit on its powers (including under the Pledgor’s or the Company’s
constitutional documents or any sharecholders’ agreement entered into
between the shareholders of the Company) will be exceeded as a result of
this Agreement.

The Pledgor has taken all nccessary corporate action and obtained all
necessary approvals to authorise the entry into, performance, delivery
validity and enforcement of, this Agreement and the transactions
contemplated by this Agreement (“Authorisations™).

No steps have been taken to revoke, adversely modify or cancel any
Authorisation, and such Authorisations are not subject to any condition
which the Pledgor does not expect to be satisfied,

If it is required to give notice to or obtain consents or waivers from any
person to pledge the Shares and cede the Secured Property under this
Agreement, all such potices have been given and consents or waivers
obtained on or before the Signature Date.

Legal Validity

5.4.1,

54.2,

Subject to the Legal Reservations, this Agreement constitutes legal, valid
and binding obligations for the Pledgor and the Company and the execution
of this Agreement and the fulfilment of the Pledgor’s obligations in
accordance with the terms hereof do not contravene any applicable law, or
any contractual obligations applicable to the Pledgor.

Subject to the Legal Reservations, this Agreement creates the security it
purports to create, which security is not liable to be avoided or otherwise set
aside on the liquidation, judicial management, administration or otherwise
of the Company.

Secured Property

5.5.L

The Pledgor is and will remain the sole, legal and beneficial owner of and
has full title to the Secured Property to the exclusion of all others and no
person (other than the Lender) has a lien, an option or right of refusal over
the Secured Property and there are no counterclaims against the Secured
Property as to which a right of set-off or right of retention could be
exercised.




5.6.

6.1

6.2,

5532 Subject to the Legal Reservations, the Secured Property is and will be valid
: and all rights evideénced thereby or construed in respect thereof are and will -

The §egally valid, binding’ and quy enforceable m accordance w:th thelr
~terms in all respects. o

55.3.  Other than 'pursua'nt to the Finance Documents, no p.art'of' the Secured - |

Property  has - been pledged, ceded (either outrlght or.as seeurity),
~ discounted, factored, mortgaged under notarial -bond . or’ otherwnse, or
- otherwise disposed _of or Encumbered, nor is it subject to any other rightor .~

~claim in favour of any person (including any rights of pre-emption) which -

- would “apply on’ enforcement by the Lénder of ‘its nghts under this -

- Agreement If any Secured Property is Encumbered in breach of this

- representation and warranty then, without prejudice fo any other rights that
- the Lender may have, any reversionary or other interests which the Pledgor
*may have in the said Secured Property are also ceded to the Lender.

5.5.4. ' The Shares are fully paid up and have been issued and allotted by the
“‘Company to the Pledgor in accordance and compliance wath all applicable
laws. . : :

Governing Law and Jurisdiction

. Subject to the Legal Reservatioris:

| ~ 5.6.1. the choice of Namibian lz{w as the governing law of this Agreement will be

recognised and enforced in its jurisdiction of incorporation;

5.6.2. the submission to the High Court of Namibia, Main Division - Windhoek in
_ this Agreement will be recognised and enforced in its jurisdiction of
incorporation; and
563. any judgmeht-obtainéd in Namibia in relation to this Agreement will be
-recognised and enforced in its jurisdiction of incorporation.

UNDERTAKINGS BY THE PLEDGOR

" Noting and No.tiﬁc*alion of the Pledge and Cession

By sighing tbis‘Agféemen’t,- the Cnmfsan‘y confirms that it has received notification of
the Cession and Pledge. The Pledgor and the Company undertakes to procurc the
noting of this Pledge and Ccsszcn in such registers as the Company is by law obliged

“to keep.

Delivery of Notic’es and Communications

" The Pledgor shall notify the Lender in writing :mmedaately on recewmg or becoming -

aware of any claims raised by third parties, including any communication or request.
for attachments, or any other lien or claim, raised by any person, in relation to the

-Secured Property or any event whatsoever which may have a negatzve cffect on the
3 iegal title. or owncrshlp of the. Secured Property :

A2




6.3.

6.4,

6.5.

Negative Pledge

The Pledgor undertakes that, for as long as this Agreement is in force, the Pledgor will
not alienate, realise, negotiate, transfer, pledge, cede or otherwise Encumber or deal
with any of the Secured Property or purport to do so, except for the Pledge and
Cession hereby established.

Preservation of Secured Property

6.4.1.

6.4.2.

6.4.3.

6.4.4.

6.4.5.

6.4.6.

The Pledgor undertakes not to take or omit to take any action that might
adversely (directly or indirectly) affect the validity of the Pledge and
Cession or its enforceability by the Lender.

The Pledgor undertakes to defend the Lender’s right and security interest in
and to the Secured Property against the claims of any person as far as it is
reasonably within its powers,

The Pledgor undertakes at all times of not to do anything that would, or
might reasonably be expected to, result in the Secured Property becoming
subject to judicial attachments and other Encumbrances, shall not do
anything that would, or might reasonably be expected to, prejudice or
compromise the Secured Property and shall not grant any indulgences or
agree to vary the terms of any document creating the Secured Property,
without the prior written consent of the Lender.

The Pledgor undertakes timeously to comply in full with all its obligations
in respect of the Secured Property, from time to time.

The Pledgor undertakes, as far as reasonably possible, not to allow any
alteration to the authorised or issued share capital (including the issue of
any new shares) of the Company or variation of the value or the rights
relating to the Secured Property, unless so previously authorised in writing
by the Lender or, in the case, of an issue of any new shares, such shares are
issued subject to and in accordance with clause 6.5 (Future Shares) this
Agreement.

If the Lender considers it reasonably necessary or desirable that the
constitutional documents of the Company be amended to perfect the Pledge
and Cession provided under this Agreement or to enhance its ability to sell
and transfer Shares or Claims when the Lender is entitled to do so under
this Agreement, the Pledgor must, on request and at its own cost, to the
extent that it is within its power to do so, ensure that the constitutional
documents of the Company are so amended.

Future Shares

The Pledgor agrees that the Cession includes all existing and future Shares and
therefore undertakes and agrees, without delay, to notify (in writing) the Lender of the
issuc of any future shares (of whatever class or nature) it may obtain in the Company
and simultaneously to deliver the Documents of Title in respect of those Shares as per

i1




_ o _'_clause 7 2 (Del:very of Dacuments' and ()ther Aulharnafzoﬁs) below and furthcrmorc":' o
. underiakes not to- wa;ve ‘or prejudwe any r:ghts of pre~emptmn zn respect of such o
_ﬁzture shares. R . S :

66

Assrsrance to the Lender

U The Piedgor undertakcs to take ali acttons rcasonably wzthm tts powers and to gwe the

6'.:7..

- Lender all assistance that may be necessary in the opinion of the Lender or requested ~~ -
- by the Lender in order (1) to ensure the perfection, protecnon or maintenance of the .~
" ‘Cession and Pledge, (2) to ¢nable the Lender to exercise and enforce its rightsand .~
" remedies regarding the Cession and Pledge, and 3) otherwrse to. reai:se the purposes SRR
. of‘ thxs Agreement aﬂd the Fmamc Decumems : '

Ama unts Received on acwum of zhe Secured I’raperzy

671, i Onthe occurrence of an Event of Default that s continuing the P!edgor w:il R

- forthwith pay over to the Lender any interest or other benefits of any nature

- which accrues to or is received by the Pledgor at any time prior to, upon -
and/or after an Event of Default -in respect of the Securcd Property by
depositing the same into a nominated account as the Lender may from time -

" to time direct in writing; provided that the Pledgor shall not be required to -
claw-back any amount received and subsequently applied by it if such
amount has been applied in a manner which is not in contraventton of the.

- provisions of the Finance Documents. :

672, Upon the occurrence of an Event of Default that is continuing, the Pledgor

7L

13, -

7.3..

" shall execute and do allf such assurances, acts and things, including entering

into any additional agreement or documentation as the Lender may require

*to give effect to any cession, delegation and/or transfer required in refation
_to any of the Secured Property under this Agreemcnt

| N DEL!VERY OF BOCUMENTS AND QTHER AUTH(}RISATIONS

The Pames agree that executmn and delwery of the Documents of‘ T|tie by the
- Pledgor to the Lender shall be fegarded ‘as suff’ cient deiwery for purposas of
: constztutmg the Ccssmn and Pledge. : . :

The Piadgor shail execute, sign and- dchver the {)ocumeﬂts of ’I‘;ﬂe to ihe {ender

| "?.'2.1 S respect of all Sharcs held. by the Piedgor on the Stgnature Date upon the

Stgnature Date: and

722 i respect of any Shares suhsequently held by the Pledgor, upen the date_

such Shares are issued 1o, acquired or otherwise held by the Pledgor.

The Lender shall be entitled to retain possession of the Documents of Title and to deal
“with - thefn ‘in’ accordance with the provisions  of this Agresment and the Finance
: _Documents until all the Secured Obligations- have been uncondumnally, completely, -
irrevocably and finally, discharged or reledsed, as the case may be, whereupon the
' Documents of Title shaii be retumed ta the Pledgm' and the security constituted by S




7.4.

1.5.

7.6.

8.

this Agreement released in full within 10 (ten) business days of any request in writing
from the Pledgor at the Pledgor’s cost and expense.

In addition to the Documents of Title, the Pledgor shall sign and deliver to the Lender
any other documents, in such form as the Lender may reasonably require, relating to
the Secured Property to give effect to the Cession and Pledge or which the Lender
may at any time reasonably require (“Other Documents”), which Other Documents
shall be delivered to the Lender within a reasonable period, as agreed between the
Pledgor and the Lender and, in any event, within 10 (ten) business days of request by
the Lender, provided that upon the occurrence of an Event of Default that is
continuing the Other Documents shall be signed and delivered by the Pledgor, as
aforesaid, immediately upon demand by the Lender.

The Pledgor shall generally do everything that may be required by the Lender for the
purpose of and to give effect to this Agreement and the Finance Documents, failing
which the Lender may, if possible, attend thereto and recover from the Pledgor any
expenses incurred in doing so.

All documents delivered to the Lender in terms of this clause 7 (Delivery of
Documents and Other Authorisations) shall be delivered to ensure that the Lender has
full, complete and up-to-date information relating to the Secured Property and
evidence of the Pledgor’s title to such Secured Property and, accordingly:

7.6.1. delivery of any such documents shall not constitute a novation or alteration
of this Agreement;

7.62.  the breach by the Pledgor of the obligation to deliver any document in terms
of this clause 7 (Delivery of Documents and Other Authorisations) shall not
affect the legality, validity or binding effect of the Cession and Pledge of
the Secured Property embodied in this Agreement or affect, or in any
manner infringe on the rights of the Lender under this Agreement; and

7.6.3. the Cession and Pledge of the Secured Property have been perfected and
completed purely by virtue of the entry into this Agreement, and the
delivery of the documents, or any of them, in terms of this clause 7
(Delivery of Documents and Other Authorisations), shall not be required to
effect such completion or perfection of the Cession and Pledge of the
Secured Property.

INDEMNITY

In addition to any other indemnities given elsewhere in this Agreement and those given in the
Finance Documents, the Pledgor hereby absolves the Lender and its sharcholders, officers,
trustees, agents, beneficiaries, employees and advisors (“Indemnified Parties”) absolutely
from, and indemnify the Indemnified Parties against the loss, cost, liability, damage or
expenses which the Indemnified Parties may suffer as a consequence, directly or indirectly,
of the Lender:

8.1

lawfully exercising any of its rights set out and provided for herein; and/or

13




8.2

e
B R

faﬂmg or. omxttmg to take up or coiiect any r:ghts mterest monies, ‘income and : .
~benefits under the Secured: Property or to protect the Pledgor 8 mtercst in the Secared o

. Property.in any. other way, _

_unless the afbresazd ioss cost liabi]ity, damage or expenses arise solely from the gross'. -
_.neghgence waliﬁxi misconduct or ﬁ"and of the Indemmﬁed Parties. IRLETER :

- -RiGHTS, ?OWERS AND PRIVILEGES (}F THE SECURED PROPERTY R

.’?hls Agreemcnt operates in respect of ali r;ghts, powers and prwﬂeges attachmg to'
‘the Secured Property including, but not limited, to those set out in clause 9.2, below .
~and such rights, power and privileges shall accordingly vest in the Lender with the .

 power to ¢xercise them either in its own name or the name of the Pledgor, during the

- oceurrence. of any Event of Default that is continuing. Alternatively, the Pledgor

92

93,

94.

shall, if the Lender so directs, exercise its rights, power and privileges in its own name -~
“and in accordance with the Lender’s discretions to the greatest extent permitted by
: apphcabie law. -

'Subject 1o ciause 9 Lo above, such rights, powers and prw:iagcs attachmg to the -

Securcd Property include, but are not limited to the fo!lowmg

9.2.1. the right to receive payment of 100% {one- hundred percent) of that. portmn '
. of the dividends and other benefits and payments which become due in

- respect of the Secured Property from time to time;

922, the right to receive notice of any general meeting of the Company, which is

to be forwarded to the Lender just as if it was a Pledgor; and

9.2.3." the right to attend every general meeting of the Company and to exercise
- the vote attaching to the Shares at such meeting

Noiw;thstand;ng anything contained inthis Agreement, it is agreed ‘that unt;i the

" occurrence of an Event of Default that is continuing, the Pledgor shall have the right
" “and remain entitled to exercise any of the Rights and Interests (including, without
“limitation, their rights to receive and retain dividends, distributions and ‘other

payments to members/shareholders paid by the Company and £he right to vote the
Shares) for the Pledgor’s bencﬁt S

Notwithstanding the prov:smns of clauses 9.1, and 9 Z. abeve atany time prior to the
unconditional and irrevocable fulfilment to the satisfaction of the Lender of all the
Secured Obhgatmns by the Pledgor pursuant to clause 2.2, the Pledgor shall require

__the ‘prior written consent of the Lender to institutc and prosecute any legal
proceedings in. respect of the Secured Property in its own name. f the Lender

consents to such legal proceedings . in writing, the Lender hereby authorises the
Pledgor to institute and prosecute any legal proceedings-in respect of the Secured
Property in its own name. Upon the occurrence of an Event of Default that is

continuing, the Lendet may at any time: before the close of pleadings during any such
legal proceedings, by notice to the Pledgor:- .

o4l 'revéké'ih.'is:a'u"t'hcr_i'tfi  N




9.5,

9.6.

9.7.

10.
10.1.

9.4.2, require that the relevant legal proceedings be instituted in the name of the
Lenders (in its capacity as cessionary under this Agreement); or

9.4.3. impose such conditions in relation to the conduct of the relevant legal
proceedings or the re-cession of the applicable Secured Property to the
Cedents as it sees fif.

Unless the Lender revokes the authority given to the Pledgor under clause 9.4. above,
the relevant Secured Property will be re-ceded to the Pledgor to the extent required in
law to enable it to institute and prosecute the relevant legal proceedings in its own
name.

The Pledgor undertakes to institute and prosecute all legal proceedings in respect of
the Secured Property that may be re-ceded to it under this clause 9 (Rights, Powers
and Privileges of the Secured Property) from time to time diligently and in good faith,
If, for any reason, the Pledgor ceases to prosecute any such legal proceedings or if the
Lender revokes the authority given to the Pledgor under this clause 9 (Rights, Powers
and Privileges of the Secured Property) in relation to any Secured Property which has
been re-ceded to the Pledgor, that Secured Property shall immediately (and without
any further action or consent required from any person) be re-ceded to the Lender,
subject to the terms of this Agreement.

The Pledgor, in addition to the provisions of clause 8 (Indemnity) above, hereby
indemnifies the Lender against all costs and expenses (including legal fees) incurred
by the Lender regarding any legal proceedings instituted or prosecuted by the Pledgor
or any re-cession of any Secured Property pursuant to this clause 9 (Rights, Powers
and Privileges of the Secured Property).

REALISATION

Subject 1o applicable law, during the occurrence of any Event of Default that is
continuing, the Pledgor hereby irrevocably, unconditionally and in rem suam
authorizes and empowers the Lender or its nominee, without any further authority or
consent of any nature whatsoever required from the Pledgor, (including the obtaining
of an order of court), and in the name of the Lender, its nominee or in the name of the
Pledgor, and at the Lender’s election:

10.1.1. to exercise any or all the rights, including voting rights, attaching to the
Shares, powers and privileges and enforce any or all obligations attaching
to the Secured Property in such manner and on such terms as the Lender in
its sole discretion deems fit;

10.1.2. 1o receive payment for delivery of and/or performance in respect of the
Secured Property in its own name;

10.1.3. to sell or otherwise realise the Secured Property or any one of them, either
by public auction or by private treaty, as the Lender in its sole and absolute
discretion deems fit, and in the case of a private treaty, on reasonable notice
to the Pledgor (to the extent required by law);

)




i "I'G.'i-.'d,

to take over the Secured Propcrty (wzthout prejudtca to the rlghts of the S
" Lender to purchase the same at any sale by public auction referred to above) .

- for a fair market value at the date of default as determined by the Lender
. and, subject to the provisions of clause 11 (Appropriation of Proceeds and
Excess), set-off the purchase price payable by the Lender for the Secured .- -
Property against the Pledgor’s indebtedness to the Lender in respect of the

- Secured Obligations, on the basis that any excess on realisation or any
" balance owing by the Pledgor, as the case may be, will be paid to the

- Pledgor and any shortfall will remain as a debt owing by the Pledgor to the

s Lender; provided, however, that if the Pledgor does. not agree with the fair

value as determined by the Lender, the Pledgor may, within 10 (ten)
‘business days from the date that the value has been disclosed to the Pledgor,

" issue a written notice 10 the Lender that it disputes the value determined by

“the Pledgor, in which- case ‘the Parties shall meet and use reasonable

10.1.5.

110.1.6.

10.2. On the Lender taking any action in terms of clause 10.1..above, or otherwise as.

endeavours to agrec on a value within 10 (ten) business days from the date
of notice, failing which the Secured Property shall be realised under ciause

-1013

to mstltute any legai proceedmgs whzch the Lender may deem necessary in -
connection with any sale or other realisation or transfer of the Secured -

Property by the Lender or its nominee; and/or

‘to- convey valid title in" the Set:ured_l’m'p'éﬁy to any.'pu.r.chaser thereof .
- (including the Lender) and/or to take alf such further or other steps as the

Lender may consider necessary to deal with the Secured Property.

‘required by the Lenders, the Pledgor shall on demand by the Lender:-

10.2.1

. notify the Company or any purchascr in writing, infer alia, that.payment' for
- delivery of, or performance in respect of, the Secured Property must be

made to the Lender, and that payment, delivery or performance to the

- Pledgor -or anyone elsc will not constitute - valid -payment, delivery or

1022

performance, and the Lender shall be entitled to do likewise.. The Pledgor
‘shall on demand by the Lender provide proof to the Lender ‘that ‘such

notification has been duly gwan

_ refuse to accept any. paymcnt del:very or performance iendered in respect

. of any of the Secured Property in ordér that such payment, delivery or

10.2.3.

perf‘ormance be tendered to the Lender, which will apply any payment so
received in accordance with the provisions of ciause It (Appropmatzon of

. Proceeds and Excess) below; and

at its own costs carry out ahy'lan'ui directions the Lender may give in

- régard to the realisation of the-Secured: Property and sign any document or

do any other lawful act necessaty to vest the Secured Property-in any

. purchaser, or the Lender, to enable the sale or disposition of the Secured
Property, which may otherwise be necessary or reqmred to effect the Pledge

and Ccssmn created n thls Agreement

s




10.3. The Lender shall not be:-

I1.

11.1.

11.2

12,

12.1.

10.3.1.  obliged to take steps which it is authorised and entitled to take or otherwise
exercise any rights granted to it in this Agreement;

103.2.  liable to the Pledgor for any loss or damage which any Pledgor may suffer
or sustain as a consequence, directly or indirectly, of:

103.2.1.  the Lender exercising any of its rights under this Agreement;
and/or

10.3.22.  any omission or delay by the Lender including any delay in
exercising any of its rights hereunder and its failure to protect
the Pledgor’s interest in the Secured Property in any way, save
and except for any monetary loss sustained as a resuit of the
traud, wilful misconduct or gross negligence of the Lender.

APPROPRIATION OF PROCEEDS AND EXCESS

Subject to and in accordance with the terms of the Finance Documents, the Lender
shall apply the net proceeds or amounts received pursuant to the sale or other
realisation of the Secured Property (after deducting all properly evidenced costs and
expenses incurred by the Lender in relation to such sale and/or realisation), in
reduction or discharge, as the case may be of the Pledgor’s obligations and
indebtedness under the Secured Obligations in accordance with the provisions of the
Finance Documents.

If the proceeds of any sale or realisation under clause 10 (Realisation) above are
insufficient to extinguish the obligations or indebtedness of the Pledgor, arising out of
or in connection with the Secured Obligations, on the relevant date, the Pledgor shalt
remain fully and irrevocably liable to pay such shortfall to the Lender.

PLEDGOR BOUND NOTWITHSTANDING CERTAIN CIRCUMSTANCES

The Pledgor agrees that as of the Signature Date it will be bound under this
Agreement to the full extent thereof, despite the fact that:-

12.1.1.  any additional secutity from the Pledgor or the other Obligors for the
Secured Obligations or otherwise may not be obtained or perfected or may
be released or may cease to be held for any other reason;

12.1.2.  the Lender and any of the Obligors may agree on the variation or novation
of any of the Secured Obligations;

12.1.3.  the Lender may grant any indulgence to the Pledgor or any other Obligor or
other surety or may not exercise one or more of the Lender’s rights
hereunder or with respect to the Secured Obligations, either timeously or at
all;

i?




o -':.12;1.!43._. 'any msolvency, admm;stratmn judmaa} man'agé:ﬁ'en{' re-organisation,
“. - arrangement, re-adjustment of .debt, dissolution,. liquidation or similar

123

12.4.
~ conditional upon no security or payment granted or made to the Lender by the Pledgor
. or any other person being avoided or rcduced by virtue of any provisions or

13,
13.1.

= proceedmgs by or agamst the Lender the Pieégor or any other person, and

_'-12.‘.E;'5'. _: any other fact or- Circumstance whmh may ‘arise. (mcludmg any’ act or_-'.'- N
- omission by the Lender), on which the Pledgor or any other. Obhgor might

R -otherwise be. able to re!y on. a dcfence basad cm pre_;uélce ‘waiver or
S _'estoppel : : - _ :

The Lender shall be entitled t0 cede delegatc or transfer ati or any of its nghts or o
obligations as the case may be under this Agrecment to any person. to whom it
- transfers its interest under the Facility Agreement. To the extent that any such cession, .
transfer or delegation may give rise to a splitting of claims against the Pledgor, the -
Pledgor hereby consents to such splitting of claifs. - The provisions of this clause
12.3. shall also apply in respect of any novation under the Finance Documents. For
- the avoidance of doubt, the Pledgor hereby consents (insofar as consent is required),
to any cession, delegation, transfer or novation under this. Agreement and under the -
Finance Documents. The Lender is hereby authorised to execute any cession,
. delegation, transfer or novation on behalf of the Pledgor based on the consent granted

by the Pledgor under this clause 12.3, should the Pledgor fail to do so.

Any settlement, discharge or release between the Pledgor énd the Lender sﬁai} bé

enactments relating to bankruptcy, insolvency or liquidation for the time being in

force and; in the event of such security or payment being so avoided or reduced, the

Lender shall be entitled to -recover the value or amount of such security or payment
from the secutily created by or pursuant to this Apreement subsequently as if such

settlement, discharge or release had not occurred. The Pledgor agrees that, in such

circimstances, this Agreement and the security hereby constituted shall be deemed to

‘have remained in full force and effect notwithstanding any such assurance, security,

guarantee, payment release, settlement, chscharge or arrangement

'EXEMPT}O& FRGM LIABILITY

Neither the Lender nor any of its respebtiVe'sharéhbf'ders;"Ofﬁéers;- trustees, agents,

beneficiaries, employees and advisors (“Exempt Parties”) shall be liable for any loss

or damage, whether direct, indirect, consequential or otherwise, suffered by the -

Pledgor howsoever arising in conrection with this Agreement, whether that loss or
damage arises as a result of a breach of contract (whether total, fundamental or

‘otherwise), delict or any other cause and whether this Agreement has been terminated
or not, other than as a result. of the gross negligence, wilful m:saonduct of fraud of the-

Exempt Partms

If‘ the Piedgor suffers any loss arlsmg from any of ihe facts c:rcumstanees acts or
" omissions referred to above, the Pledgor will have no claim against the Lender in

respect - thereof, unless. the aforesaid loss ar:ses solc!y from the - Lenders gross :
' -'neghgence wxllfuimlsconduct or fraud




13.2. No Exempt Party shall be liable for any loss or damage, whether direct, indirect,
consequential or otherwise, suffered by the Pledgor howsoever arising in connection
with this Agreement, whether that loss or damage arises as a result of a breach of
contract (whether total, fundamental or otherwise), delict or any other cause and
whether this Agreement has been terminated or not, other than as a result of the gross
negligence, wilful misconduct or fraud of that Exempt Party. The provisions of this
clause constitute a stipulation for the benefit of each of the Exempt Parties not a party
to this Agreement, which benefit is capable of acceptance at any time,

t4.  DISPUTE OF RIGHTS

Where in this Agreement it is provided that the Lender may only exercise a right if an Event
of Default has occurred or is continuing (or the exercise of a right is constrained by words to
similar effect) and the Pledgor disputes that an Event of Default has occurred or is continuing
(as applicable), then, pending final resolution of that dispute, the Lender shall be entitled,
without restriction, to exercise its rights under this Agreement in all respects, and the Pledgor
shall in all respects continue to perform its obligations under this Agreement and to give
effect to its terms (including provisions relating to the enforcement of the security) as if all
requirements for the exercise by the Lender of that right have been met.

15. CERTIFICATE OF INDEBTEDNESS

A certificate signed by any manager or director of the Lender whose appointment need not be
proved, reflecting the amount owing by the Pledgor to the Lender or any Lender with respect
to the Secured Obligations and the due date for payment of such amount will be prima facie
evidence of the contents thereof.

16. RENUNCIATION OF BENEFITS

The Pledgor hereby renounces the legal benefits and exceptions of ordinis seu excussionis
(benefit of excussion that the creditor should ¢laim payment from the debtor first before
claiming payment from security grantors), divisionis {benefit of division by a security grantor
only to be liable pro rata for its share of the debt), non numeratae pecuniae (defence that
moneys claimed were never advanced to or received by the debtor), mon causa debiti
(defence that there is no reason or cause for the obligation to pay the debf), revision of
accounts and errore calculi (defence relating to errors in calculation of the debt, including
interest), the Pledgor declaring to be fully acquainted with the full meaning and effect of this
renunciation.

i7. NOTICES
17.1.  Communications in Writing

17.1.1  Any communication to be made under or in connection with this Agreement
shall be made in writing and, unless otherwise stated, shall be made by
email (in the case of the Pledgor to James Beams at

gnorthriverresources.com and André Nel at

orthriverresources.com, in the case of the Lender to
: m and in the case of the Company to James Beams at

%
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7.2,

18,

8.1,
18.2.

18.3.

19,

19.1.

orthrwerresources com - and _'André'-. ©Nel - cat
rthrwerresuurces con; E T :

1'_7,1.2_ _ -Any e!ectromc communication made between the Part:es will be ef’fecilve

“only when actually. received in readable form and in the case of any -
electronic communication made by a Party to the Lender only if it is-
~ addressed in suc’h a manner as the Lender shall specify for thxs purpose

17.1.3 .Any e!ectmmc cammumcatmn which becomes effectwa in accordance-

~-with- Clause 17.1.2 above, after 5.00 p.m. in the place of receipt shall be o
‘deemed only to become effectwe on the following day : B

Engiwh Language

Any notice or othér document given under or in connection with this Agreement must

- be in' English.
' KEEPIMG ANB INSPECTION OF RECORDS

The Pledgor shall at all times keep up-io-date rccords of the Secured Property and |

‘shall comply with any reasonable directions the Lender may give in regard to the
~ keeping of such records.

‘The Lender or atiyone authorised by the Lender may at any time and on reasdnable_ :

notice inspect any of the Pledgor’s books of account and other records including

" books of account and records in the possession of a third party.

If the Lender at any time so requests, the Pledgor shall at its own cost deliver fo the
Lender certified copies of any of the books and records referred to above.

GENERAL PROVISIONS

‘Governing Law and Jurisdiction

~19.1.1. - This Agreement Es"gc:’irerﬁeci by the laws of Namibia. = -

19.1.2.. The Parties consent 1o the non-exclusive jurisdiction of the High Court of

Namibia, Main Division ~ Windhoek (dr its successor — in - title), to settle
“any dispute in connection with this Agreement, '

19.13. The Parties. agree that the High Court of Namibia, Main Division -
" Windhoek is the most appropriate and convenient court to settle any such
" dispute in connection with this Agreement. The Parties agree not to argue
to the contrary and waive objection to this. court on the grounds of
inconvenient forum or otherwise in relation to- pmcccdmgs in connection

wzth this Agreement

19.14. Notw:thstandmg the | provisions. af ciause 19.1 3 above, the Lender shall not

~-be prevented from taking proceedings relating to a dispute in any other
~ courts with jurisdiction. To the extent allowed by law, the Lender may take

35




concurrent proceedings in any number of jurisdictions. This clause operates
only for the benefit of the Lender and no other party.

19.2.  Waiver of Immunity

19.3.

19.4,

192.1. To the extend applicable, the Pledgor hereby imrevocably and
unconditionally agrees not to claim any immunity from proceedings
brought by the Lender against it in relation to this Agreement and to ensure
that no such claim is made on its behalf.

19.2.2.  The Pledgor, to the extend applicable, consents generally to the giving of
any relief or the issue of any process in connection with those proceedings
and waives all rights of immunity in respect of it or its assets.

Relaxation of Terms

The Lender shall not be regarded as having waived, or be precluded in any way from
exercising, any right under or arising from this Agreement, whether for the
enforcement or cancellation of this Agreement or for any claim for damages arising
from any breach thereof, by reason of the Lender having at any time:

193.1.  granted any extension of time for, and/or having shown any indulgence to
the Pledgor with reference to any payment or performance under this
Agreement;

19.3.2.  accepted payment or performance under this Agreement or the Finance
Documents at any time when it would otherwise have been legally entitled
not to accept a payment or the performance; or

19.3.3.  delayed in the enforcement of any right of action against the Pledgor, and
without limiting the generality of the foregoing, the acceptance of the
payment or the performance in terms of this Agreement or the Finance
Documents by the Lender at the time when it had the right to terminate this
Agreement on account of the Pledgor’s breach of the terms hereof, shall not
constitute a waiver by the Lender of any accrued right to terminate this
Agreement nor give rise to any estoppel, and the Lender shall not be
precluded in any way from exercising any right of termination that it would
otherwise have been entitled to exercise prior to the acceptance of the
payment or the performance concerned.

Severability

Each provision in this Agreement is severable from all others, notwithstanding the
manner in which they may be linked together or grouped grammatically, and if in
terms of any judgment or order, any provision, phrase, sentence, paragraph or clause
is found to be defective or unenforceable for any reason, the remaining provisions,
phrases, sentences, paragraphs and clauses shall nevertheless continue to be of full
force. In particular, and without limiting the generality of the foregoing, the Pledgor
hereby acknowledges its intention to continue to be bound by this Agreement
notwithstanding that any provision may be found to be unenforceable or void or
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195,

vordabte, in whlch event the pravnszon concemed shall be severed from the ether

prowszons, each af whlch shaH contmue to be of quI force
'Rtghtxs and Remed:es o .

' "}"he r:ghts and remed:cs of the Lender under. the Fmance Documents -

R _1_9.5;1 . are cumulatwe and not excluswe of its rights izt thc general jaw; '_

- 19"5' 2. may ‘b exercised as oﬂen a$ the Lender reqmres and

- 19.6.

e

19.8.

199,

19, 5 3 ' may be wawed oniy in wrltmg and spemf' caiiy

Successors and Asszgns

“This Agreement shall inure for the benefit of and b binding upon the stccessors and -

permitted assigns of the Parties.

-Entire Coniract and Variation

1971, “This Agreement read together with the other Finance Documents contain all

the express provisions agreed on by the Parties with regard to the subject
matter of the Finance Documents and each Party waives the right to rely on
-any alleged express provision not contained in the Finance Documents.

19.7.2.  For the avoidance of doubt,:tha Pledgor confirms herewith that it Bas
-received a copy of each Finance Document and that it is familiar with and
has approved the terms and conditions of each Finance Document.

'19.7.3.. - No contract varying, adding to, deleting from or cancelling this Agreement

will be effective unless reduced to writing and signed by or on behalf of the
Parties, except if otherwise provided for in this Agreement.

19.7.4. . The expiry or termination of this Agreement will not prejudice the rights of
' the Lender in respect of any antecedent breach by the Pledgor of, or non-
- performance under, this. Agreemcnt

Tk;rd—!’arty R:gh!s

Unless expressly provided to the contrary elsewhere in this Agreement, no provision

~of this Agreement constitutes a stipulation for the benefit of any person. (stipulatio

alteri) who is not-a party to this Agreement. Notwithstanding any term of any '
Finance Document, no consent of any third party is required for any amendment

(including any release or compromise of any liability) or termination -of this

Agreement.

Subordination Agreement -

- Each of the Pledgor and t’hc.‘Czi.)mp'a.ny agree that it shall not amend, restate, replace or

modify any of the terms of the Subordination Agreement, unless the Lender has given




its prior written consent to such amendment, restatement, replacement  or

~ modification.

1910

19.11.

19.12.

19.13.

Independent Advice

Each Party acknowledges that it has been free to secure independent legal and other
advice as to the nature and effect of this Agreement and that it has either taken such
independent legal and other advice or dispensed with the necessity of doing so.
Further, each Party acknowledges that all the provisions of this Agreement and the
restrictions herein contained have been negotiated as between the Parties and are part
of the overall intention of the Parties in connection with this Agreement.

No Representations

A Party may not rely on any express or implied term, representation, warranty,
promise of the like which allegedly induced that Party to enter into this Agreement or
any other Finance Document, unless such express or implied term, representation,
warranty, promise of the like is recorded in this Agreement or another Finance
Document.

Costs

The provisions of clause 13 (Costs and Expenses) of the Facility Agreement shall
apply as to the responsibility for all the costs in connection with the negotiation,
preparation, drafting and execution of this Agreement and all attendances and charges
thereto including legal costs and stamp duties, if any.

Counterparts

This Agreement may be executed in any number of counterparts. This has the same
effect as if the signatures on the counterparts were on a single copy of this Agreement.

{Remainder of this page intentionally left blank)}
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-SfIGNE.I.}. A’i‘f‘i"i@"‘?h.Ef?i'ﬁ??,.‘{‘?gd‘}m ON THIS ..§‘H..1}AY OF . ,f?.?{?a’%.%?.%ﬁ‘.'.';".."*' i
* wssssosine IN THE PRESENCE OF THE UNDERSIGNED WITNESSES:

o As Witnesses;

. Szgnature of Wxtnass

..............

Szgnature of Wntness .

(,Mwh\*sm%mﬂ%-' o

" Pledgors

PeE mawﬂ amw»fr o

.................................

'Full Name of Representatwe




aaaaaaaaaaaaaaaaaaaaaaaaaaa

As Witnesses: "Toveeno, Sookdawoor Lender:

Signature of Witness Sigat

Graclela Magdaong
Manager

........................................................................

Signature of Wilness Full Name of Representative
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. sxgrqm) AT .E.“.E‘f*.?ﬂ.i’.?fﬁ?ﬁ.‘.‘l?g.‘:f‘)m ON THIS ..6“]. DAY OF . ..F““:?f}{?f?.?.??.? daver

convsessiinss IN THE PRESENCE OF THE UNDERSIGNED WITNESSES:

" As Witnesses®

Pee M%Aﬁ'{ﬁ ﬁ&Wr‘“‘Ms
tgnalumaf thnass R

-----------

. S Bl A‘S‘Ls‘aﬁﬂnﬁ S
:_Signaturc af Wltness s _ o FaiEName of R@presentatzve )
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