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Registration of a Charge

Company name: SOUNDCLOUD LIMITED
Company number: 06343600

X4678PUI

Received for Electronic Filing: 08/05/2015

Details of Charge

Date of creation:  29/04/2015
Charge code: 0634 3600 0002
Persons entitled: OBSIDIAN AGENCY SERVICES, INC. AS AGENT
Brief description:
Contains fixed 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: WE 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.

Certified by: OSBORNE CLARKE
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6343600

Charge code: 0634 3600 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 29th April 2015 and created by SOUNDCLOUD LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

8th May 2015 .

Given at Companies House, Cardiff on 11th May 2015

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

sROF gy
& /l,/

4D

Ty g

ee, I

E\\\O i R EC/J\

h B
G g A0

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



We_cer’[ify that, save for material redacted pursuant to 5.859G of the Companies
Act 2008, this copy instrument is a-correct copy of the original instrurment.
Dated this-& day of May 2015

glg_ne-d o 0?/ bﬁy‘ﬂc ( Wéf_
shorng Clarke

2 Temple Back East

Termiple Cuay, Bristol

BS1BEG

Account Pledge Agreement

: S’oundClb‘ud Limited
as Pledgor

aind

Qbsidian Agency Services, Inc.
as Agent and Pladged

anid

‘Tha Secured Partlas named hereln
‘as Pladgees

herewith agres as follaws:

Account Ploge Agreemenl — SsundCloud Lid.
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THIS ACCOUNT PLEDGE AGREEMENT (the "Agreemsnt”) is made on %j April 2015 be-

fweer:.

1. SOUNDCLOUD LIMITED, Incorporated in England and Wales with company
number 06343600 whose registered offlee Is at cfo Jag Shaw Baker, 33 5t
James Square, London SWIY 448 (the "Pledgor®);

2, OBSIDIAN AGENCY SERVICES, ING., a California corporation, Inits capagity
as administrative and collateral agent (the "Agent”) of the Loan Agreement {as
defined in Recital (A) below) and ofiginal pledgee acting on its. own behalf and
on the basis of a power of atiornay contalned in section 2,19 of the Security
Trist Deed (as defined in Clause 1,1 (Dafinitions) below) and othierwise con-
farred an it by contract ar by law on behalf of the ofher Secured Parties (as de-
fined in Clause 1.1 {Dafinitions) below) listed In SCHEDULE 1 and together with
_the bther Secured Partles, the "Original Pledgees");

The Original Pledgess are hereinaftar logether with any Future Pledgee (as de-
fined.in Clauss 1.1 (Definitions) below) referred to as the "Pledgees”,

The Pledgor and the Pledgees are hereinaftar collectively referred to as the
"Parties”. '

WHEREAS:

(A)

(B

The Lenders, severally and riot Joinfly, have agreed to make avafiable to the Pladgor a
term loan facility undera loan agresivient dated as of L& April 2015 among the Pledgor
as borrower, the Agent as agert and the Secured Parlies (as defined jn-Clauge 1.1
{Definitions) belaw) as lenders (gs the sama may be amended, restated, supplemented,
amended and restated or otherwise modified from time 1o time, tha "Loan Agreament”).

In order to preserve the securlty position of the Secured Partles, the Pledgor has agreed
to pladge lts accaunts In favour of the Secured Parties in accordance with the terms of

this Agreement,

T 18 AGREED as follows:

1

1.1

Accaunt Plege Agreamanl— SoundGloud Lid.
(aaoso07a; 13

INTERPRETATION.

Definftions

In thils Agresment:

"Acscount Bank means sach bank where a Bank Account is held.

“#CH Debit Gonsent” shall have the meaning ascribed to itIn section 14.1 of the Loan
Agreernent,

"Hank Accounts” means all present bank accounts of the Pledgor in the Faderal Ra-
public of Germany {including, but not limited to those listed in SCHEDULE 2 {Bank Ac-

Pege.? of 21
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counts of SoundCloud Limitedy hereto Including any sub-accounts {Unterkonter) and
any future accounts openad by the Pledgor in the Federal Republic of Germaty.

"Borower' has the meaning ascribad to 1t in seelion 14 of the Loah Agresment.

"Buslness’ means the ordinary business operations of the Pledgor carred out in the
Foderal Republic of Germany. '

“Business Day" has the.meaning ageribed o 1t In section 14 of the Loan Agreement.

“Gontrol Agreement’ shall have the meaning ascribed to It In section 14,1 of the Loan
Agreement,

“Deberitare” shall have the meaning ascribed to |t in section 14.1 of the Loan Agree-
ment, '

"Event of Default” means any event or cireuriistance speciﬁed in section 7 of the Loan
Agresmant as an Event of Default.

"Future Pledges" means any person (i} to whom a Pledge Is transferred by operatidn
of law, including as a result of transfer o assignment {(ncluding by way of assumpllon
oF contract (VeriragsDbernahma)) of any part of the Secured Obligations from any
Pledges after the date of this Agreement andfor (il) which may become a pladges
hersunder by way of accesslon te this Agreement as a pladgee pursuant fo Clalse 2.2
tiereof.

1P Securlty Agrosment” shall have the meaning ascribed to 1t in seation 14.1 of the
Logn Agreameant,

“Jglider shall have the moaning ascribed to it in section 14.1 of the Loan Agreement,

"Joining Party” shall have the meaning ascribad to. it in section 141 of the Loan
Agresment.

L andere™shall have thie meaniig sscrlbad ot in section14.% of the Loan Agreement.

"Loan Documetits” mesans the Ldan Agreement, the Perfection Certificales, the
Pladge Agreement, the 1P Security Agreement, the Security Trust Deed, the Deban-
ture; any Gontrol Agreemaht, this Agreemnerit, any Subordination Agreement, any Join-
dor, the ACH Debil Consent; any totes, the Warrants, and any other prasent or fufure
agreement belween Pladgor andfor any Jolning Party andfor for-the baneflt of Pledg-
pas andlor Agent, ag all such may be amended, restated, supplemerited, - amended
and restated or otherwise madified from time to time.

v gin Partios" meahs, collectively, the Pledgor and any Jolning Party, and "Loan Par-
ty* means any one of them.

"Notes” shall have the meaning ascribed to it in saction 14.1 of the Loan Agreement.

Acoouri! Plage Agreemani ~ BoundCigod L,

{Goodo07e; 1) Page 301 21

244678352




1.2

1.3

"parfoction Cerliflcate" and "Perfection Certificates” shall have the meanihg as-
eribied in section 4.1 {a) of {he Loan Agreefment.

"Pledge Agreement” shall have tha meaning ascribed fo i in section 14.1 of the Loan
Agreement,

"Person” means any natural persan, corporation, limited Nability company, rust; joint
venture, association, compaty, parinership, Governmental Authority ar other entity.

"Sacurad Obligations” means all prasent, fiiture; actual ard/or contingent obligations
and Habllitles of whatever nature (and whethor owed jointly or severally of in any ca-
pacity whatsoever) at any time due, owing or incurred by any Loan Parly to any. Se-
cured Parly arising under of in connection with the. Loan Diocumerits or under or in
connaction with any guarantee granted in relation to the L.aan Docurments for payment
of 4l debis, liabiifties and obligations of, ar owing by; any Borrower under any Loan
Docurment, each @s. amended; varled, supplemented. or novated from ime te time, in-
eluding without limitation, any fncrease of principal or Interest, in each case together
with alt costs, charges and expanses incurred by the Secured Parfles. (or any of them)
in connection with the protection, preservation or enforcement of thelr raspectlve rights
and clalms under the Loan Documents {incliding eny obligation under orIn connection
with the Loan Dotuments based on. gnjust enrichment {ungerschtfertigte Bergicherunyg)
ot tort (Defild).

“Secured Partles” means, collestively, the financial institutions and other persons set
forth-in SCHEDULE 1 {Secured Paifies) hereof and any other person. which hucomes
a Lender parly to the Loan Agreement, and “Secured Party” means each of them.

"Sacurity” rheans any and all mortgages, pledges, assignments and other security
granted with a view to secure the Sacurad Obligations.

“Securlty Trust Deed” shall have the mearing ascribed to it In saction 14.1 of the
Loan Agresment,

"Subordinatlon Agreement” shall have the meaning ascribed to it In sectlon 14,9 of
the Loan Agreemant.

Tarm Loan” has the meaning ascribed ko it in Section 14 of the Loan Agreerment.

"\Warrants” shall have the meaning ascribed fo It in section 4.1 of the Loan Agree-
ment

Any reference In this Agreement to a defined document s a reference to that defined
document as amended (however fundamentally’, supplemented, novated, restated ar
superseded from time fo time.

Tarims used herédn and nat otherwise defined herein shall have the meaning ascribed
to them in the Loan Agreament as the context may roqulre,

Accomil Plepe Agragmeni = SouniClond Lid,
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1.4

1.5

1.8

17

1.8

21

2.2

23

Accouni Pluge Agracment ~ SoundClaid Ly,

A reference to any person In this Agreement Inclutes stich person's SUCCessors, frans-
ferees and assignees.

Whenever in this Agreement reférence is made to the Agent such. reference shall be
desmed to be a referenve to the Agent acling as trustee for the benefit of the Pledg-
ges, Uriless ofherwlse provided hereln,

The headings in this Agresment ars for convenience only and are to be ignorad In cori-
sfruing this Agreament.

VWhers the context so adnmiits, the singular includes the phural and vice versa.

This Agresmant is made in the English language only. For the avoidance of doubt; the
English language verslon shall, to the extent legally permissihle, prevall over any trans-
lation of this Agreement. However, where a (Gorman legal term or concept is used in
this Agteemeant governad by German faw, such German law: legal term o concept (and

ot the English legal term or concept to which it relatas) shall be authoritative for five

construction,
PLEDGE

Constitution of the Pledge

‘Tha Pladgor hereby pledges to each of the Pledgees its righits ard clatms relating to

thie present and fulure credif balance on sach of its respective Bank Accounts fincluding
all Interest payable thereon, together with all ancillary Hghts and-claims &s soclated with
stich Bank Accounts (including, all claims for & cradit entry (Anspruch auf Gritsehrift)
and out of a credit entry (Anspruch aus Gutschrifly {the "Pledyges"). Each of the Orliggi-

nal Pledgees hereby adccepts the Pledges.

Future Pledgess

in addition, the Agent aceepts the Pledges fur and on behalf of each Fulure Pledges
heteundar as representative without power of altomey, Each rniew Secured Party to
whom & claim or part of a cfalm under the Loan Docliments shall be transferred .or

-which otherwise acquites or holds a Sectrad Obligation ratifies. that acceptancae by ac-
cading to the Loan Agresmant In accordance with the provistons of the Loan Agree-

merit thereby becoming 4 Pledgee under this Agreement. All Parties hereto condirm

that the validity of any of the Pledges conslituted hereunder shall not be affentad by the

Agent acting as representative withuut power of attorney for egch Folure Pladgee. The
Pledgor hereby walves its rights under section 177 para 2 of the Garman Givil Cade.

Additional Security

Page:6 of 21

{0008007T; 1}
244610063




5.1

B2

7.1

The Pledges are in addition, and without prejudice, to any other security which any and
all of the Pledgees may now or Heréafter hold in respect of the Secured Obllgations.

INDEPENDENT PLEDGES

The validity and effect of each of the Pladges shall be independent from the validity
and the offect of any of the other Pladges created hereunder. Each Pledge: fo each: of
the Pledgess shall be a separate and individual pledge.

SEGURITY PURPOSE

The Pladges are constittied in order to secura the prompt and complete satlsfaction of
dny and -all Secured Obligations. The Pledges shall also cover any future sxtension of
the Securad Obligations (including but not limited to-the Increase of the obligalions
owed by the Loan Parties under the Loan Agreement by new additional facllities or by
an increass of the existing facilities) and the Pledgor herewlth expressly agrees that
the provisions of Section 1210 para 1 sentence 2 of the German Civil Code (Bargert-
ches Gesetzbiuch) shall not apply fo this Agreement.

NOTICE OF PLEDGE

The Pladger undertakes to nofify the Account Bank and any other relevant third parly
of the Pledges In substantially the form set-out ln SCHEDULE 3 Part 1 attached to this

Agreamiitt by tegistarad mail (Einschraibsn mit Rickschein) without undue delay after

the slgning heteof {five (5) Business Days after signing of this Agreement at the latest),
and will procure that the Account Bank promplly acknowledges receipt of the notlflca-

tion in substantlally the form set out in SCHEDULE 3 Part 2 and that the Account Bank

accepls the tarms theraof to the Pledgess. The Pledgor will keep the mall raceipt and
promplly send & capy to {he Agent.

The Platigor hershy authorizes the Agent and releases it for this purpesa from the re-
strictions of selt-dealing under section 181 of the German Civil Code (Blrgerliches Ge-
selzbuch) to notify the Account Bank on its behalf of the Pledges for the purpose of
sub-clause 5.1 ahove, This authorlzation does not release the Pledgor from its obliga-
tions under stib-clause 8.1 above.

THE PLERGOR'S RIGHT
Unlass the Pledgees acting through the Agent give nolice {o the contrary (which they
may only do upon the ocoutrence of an Event of Default), the Pledgor shall have the

right to exercise all rights and powers In respect of aach of the Bank Accounts without
limHation.

THE PLEDGEES' RIGHT OF REALIZATION

Pledgees' fights

Account Plege Agreemenl - SounaCletd kKid,
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a)

e}

d)

e}

g)

The Pledgees shall execute any rights and powers provided to them through the
Agent solely in accordance with the provisions of the Security Ttust Dead aid
thie Loan Agréement,

Upon the oocurrence of an Event of Default which is continuing and ff and when
the requirements set forth in sections 1204 et seq. of the German Givil Cods.
(BGB) with ragard to the enforcement of pledges-are met (Phandreife), the
Pladgeas {or any of them) may énforce the Pladga (orany part theraof) through
the Agent in any way permitted under German faw, in all ¢dses, notwithatanding
section 1277 of ihe German Civil Cade, without any ‘enforesable judgment or
other instrument (vollstreckbarer Tital).

No advance notice shall be required o be given te Pladgor In the event the
Agent.exercises its rights lo realize the Pledge or othar rights under this Agree-
ment, .

IF the Agent should seek to enforce the Pledges pursuant to, and in acsordance
with Clausa 7.1 a) above, the Pledgor shall, at his own expense, render forth-
with. afl assistance reasonably necessary In order to facilitate the prompt exer-
cise by the Agent of any other tight the. Pledgees may have under Garman law

in relation to this Agreemert.

“To the extent the Agent is enfiled to enforce the secutity granted hereundar; it

ay requast that all docurents relating to the Bank Accounts be handed over
to 1t and ihie Pledgor hereby agrees to comply promptly with any such request.

I deviation of section 1295 of the German Civil Code in case of enforcemant of
{he Pledges, no tights of the Pledgees shall pass to the Pladgor by subrogation
o atherwlse, unless and untl all of the Secured Obligations have been satisfied

and discharged in full. Unfil then, the Agentshall be entitled to treat al enforce-

ment proceeds as additional collateral for the Secured Obligations, notwith-
standing its fight to seek satisfaction from slich proceeds at any time.

‘After the complete unconditional, irrevosabte-and full payment dnd discharge of

all Sscured-Obligations any remaining proceeds resulting from the anforcement
of the Pledges {or ey of them) shall be transferred to the Plodgor at the cast
and expense of any Pledgor.

7.2 Collaclion and application of procegéds

&)

by

¢)

penount Plogs-Agreament - SoundCoud Lid:

{0006a078; 1]

iy sccordance ‘with the provislons: set farth in secflon 7.1 above the Agent will

realize the Pledges by callscting ke c‘r‘edit'bél_ances from the Bank Accounts 48
is necessary to satlsfy any due Secured Obligations.

The proceeds resulling from the enforcement of the Pladges shall be applied by
the Agent towards the satisfaction of the Secured Obligations,

The Agent may determine which part of the Security, i applicabls, shall be real-

ized 1o satisfy the Secured Obligations.

Page 7 of 21
244879363




7.3

B.1

8.2

2.1

d) The Pledgees will realise the Pledge only o the extent it is necessany for the ful-
fitmerit of the Secured Obligations,

Releass of pledgad rights

a) Upon complete satisfaction of all Secured Obligatlons the Agent shall without
undus delay (i) eonfirm fo the Pledgor upon his request that the Bank Accounts
{or any of them) are released from the Pledges and (If} surrender the excess
procegds, I any, resulting from any realization of the Pladge.

b} At any time whin the total value of the Security, which can be expacted to be
Tealised in the event of an enforcement of the Security (realislerbarar Wert) ex-
ceeds 110% of the Secured Obligations {the “Limit") not only temporarily, the
Pledgass shall within fiftsen-days of demand of the: Pledgor release such part of
‘the Security (Sicherheitenfreigabe) as the Pledgees may In thelr reasohable
discretion datermine se as fo reduce the realisable value of the Sacurity to the
Limit, This right of the Pledgor stiall exist only Tn respect of the Pladges, but riot
in respect to any other Securlty.

WAIVER OF DEFENCES

The Pledgor hereby waives d@ny defences (Siveden) of revocation (Anfechitbarkeit)
and saboff (Aufrechenbarkelt) as well as any other defances of any Loan Party against
any of the Secured Obligatlons (Einrede des Hauptschaldrers) It may have pursuant to
sections 1211 and 770 para 1 and 2 of the Gemnan Civil Code. Notwithstandlng the
foregoing, the walver of defences of setoff doss not apply with respect to counter
clalms which have béen finally determined by a court or which die uncontested: No
failure to exercise, nor any delay in exefelsing, on the part of the Agenl or the Pledgses
(or any of them), any right or-remedy hereunder shall operate as a walver tereof, nor
shall any single or partial exercise of any right or remeady prevant any further or ather
exercise thereof or the exercise of any otfier Hlght or temedy. The rights and remadies
provided hereunder are cumlative and not exclusive of any rights or remedies pravid-
ed by law,

‘Tha Pledgor hereby irevacably waives any rights which may-pass to it by subrogation

ot otherwise, including but not limited to, any recourse el against any Loan Farty
(Verzicht auf Riekgriffsanspriiche) which it sy abtain (1) in the event that any Pledgor
repays any debt of any Loan Parly under any of the Documents, or {il).in the event of
enforcerment of the Pledges (o any of them),

REPRESENTATIONS AND WARRANTIES

The Pledgor hergby represents and warranis fo each of the Pledgess by way of an in-
dependent guaraniee (sofbstindiges Garanfioversprecher) that:

Acoounis free and clear of encumbrances

Accotiit Plegs. Agrsomenl - SeupdCloud Lid.
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9.2

9.3

10

10.1

10.2

Accaiunl Plege Agrasmant ~ SoundCloud Lid,

it is solely entitled to any rights and claiins relating to the present and future credit bal-
ance on each of Its Tespective Bahk Accaunts, such rights and claims may be freely
disposed of and; save for Pledges created hersunder and the pledges of the relevant
Accoint Bank existing under its general businass canditions (Allgemelne Geschdfts-
badingungen), and any Permitted Liens {as defined in Loan Agreement), are free and
clear-of any pledges, liens, encumbrances or other third party rights as of the date
hereof,

Sale Aqcounts

it doas not curréntly hold any other bank accautts in the Federal Republic of Germany
fhian the bank accounts epecified in SCHEDULE 2 (Bank Accounts of Soundcloud Lim-

ftad):

Garmarn law

each Bank Accourit s governed by German law.

"UNDERTAKINGS OF THE PLEDGOR

During the terin of this Agreement, the Mladgor undertakes to the Agent dnd to sach-of
the Pledyeses

Payments

a) to procure that, consistanit with past practices; all cash and all Its present and
fulur recelvables are dily paid into the Bank Asgounts in accordance with the
Loan Agresment, provided that Pledgor may continue to have pald present and
future recaivables info accounts in England where sueh accounts are subject to
the Debenture; Into accounts in the USA where such accouhts are subject to-an
Accourt Control Agreemient, and Into any such other accounts that are ap-
proved in wriling by the Agent and have been designated as Collateral Ac-
courits inaccordance with the Loan Agresmant; and

b) fo procure that any and. all of jts debtors within the scope of section 10. 1{a)
above will be inatructed to make payment into stich Bank Agesunts unléss the
ralevant debtors have already been instructed to make payment into the Bank
Actounts and have made their payments into the Bank Accaiints in the past.

(3eneral Business Conditions

to procure that eech Account Bank subordinates, g soon &% possible, any exlsting
pledge it may hold, ncluding, but without limitation, any pledge existing by operation of
ks General Business Conditions (aflgemsine Gaschéfishedingungen), to the Pledges
{or any of tham) so that the Pledges will rank ahead of all other pledges affecting any

-of the Bank Accounts.

Page ¥ of 21
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10,3 Nofificabions

a) to provide the Agent no tater than ten (10) Business Day after the end of each
month, or at shorter intervals if so requestad by the Agent in order to permit the
safeguarding of its legitimate interests, with account statements for the last day
of the previous mornith;

by 6 notify the Agent promptly {unverziglich) of any event or circumistance which
milght materlally affect tha validity or enforcazbility of any of the Pladges; and

cy to notify the Agent promptly of any-attachment (Pfdndung) regarding any of the
Bank Accounts or any other measures which may impair the Pledgees' rights
“telating to the Bank Accotints,

10.4 Roelease from banking secracy

1o releasse for tha banafit of the Agent and the Pledgees each Acoourt Bank from its
ohligations lo maintaln confidentialily (Bankgehalmnis) In relation to the Bank Accounts
and to instruct each Account Bank to provide the Agent with all information concerning
the Bank Accounts. requested by It The Pledgor must not revoke such Instruction dur-
ing the term of this Agreement,

10,5 Further undertakings

a) o execute further dociments ard do such other acts as are necessary in order
to flly efféct the purposss of this Agreemant at the Agenl's request;

1) not to close any Bank Account without the prior written consant of the Agent;

)] ot to-open a new bank account in the Federal Republlc of Germigny or use any
existing bank account It the Faderal Republic of Germany other than the Bank
Accotnts without the prior witten consent of the Agent;

d) without prejudice to the Pledgor's right to withdraw sums standing to the cradit
of the Bank Accatnis in accordande with Clause 8 (The. Pladgnts’ Right), to re~
fraln from any acts or omissions, the purpose or effect of which Is the dilutian of
the valus of the Pledges constituted hereundar; and

e) hot to encurnber or otherwise: dispose of the Bank Accounts {or any of theur)
withiaut the prior wrillen cohsent of the Agent,

11 INDEMNITY
11.4 Llability for damages

Naithef the Agent nor the Pledgees shall be lable for any loss or damage suffered by
the Pladgor save In respect of such loss ar damage which Is suffered as a result of the
gross negligence or williul misconduct of the Agsnt-orthe Pledgees, respeclively.

Acconit Plegoe Agreamend ~ SoundClatd LI,
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12

12.1

12.2

12,3

13

14

indesmnification

The Pledgor will indemnify the Agent and keep the Agent ahd each of the Pledgess in-
demnified agalnst any fosses, actions, claims, expenses, demands and llabliities which
may be incuired by or made against the Adent and/or any of the Pledgees as & resull
of any bredch of the Pledgor-of any of its obligafions or undsrtakings herein contained,

DURATION AND INDEPENDENGE

“Duration

This Agréemeht‘ shall rernain in full force and affact untll complete payment and dig-
charge In full of the Securéd Obligations, The Pledges shall not cease fo exist, If any
payments mate in satisfaction of the Secured Obligatios have only temporaiily dis-
charged the Securad Obligations.

“Continuing Security .

This Agraement stisll create 4 continuing security and no change or amendmant what-
soeverh any L.oan Dociiment or in any document or agresment related thereto shall
affect the valldity or the scope of neither this Agreement nor the obligations which are
Iimposed on the Pladgor pursuant fo it. Walving Section 418 of the Germarn Civil Code,
the: Pledgor hereby agrees-that the secudity created hersunder shall not be affactad by
any transfer or assumption of the Secured Obligations to,or by, any third party.

Independence

This Agresment Is intlependent from any other Security or yuarantea which may have
besn or will be given to the Agent or any of the sthar Secured Parties, with respect to
any obligation of sy of the Loan Partles and the Loan Doclintents.

COSTS AND EXPENSES

The Pladgor shall promptly on demand pay-(or procuire payment) to sach Secured Par-
ty the full amount of costs, charges, fees and expanses (including fees for legal advis-
aral:

a) reasonably incurred by it in connection with the praparation, execution, petfor-

mance-and amendment of this Agreement; and

by reasonably lncuired by It in connection with the enforcemant of this Agreement,
or any walver In-relation thereto,

together in sach case with any applivable value addad tax ot other taxes.

SEVERABILITY

Accouni Plege Agrearnunt < StundCGloud Ltd.
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16

16

17

174

7.2

18

Ageoisat Plege Agraamient - SoundGloud Lid,
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If any provision of this Agreament should be or become invalid, this shall not affect the
validity of the remaining provislens hereof. The nvalid provision shall be replaced by a
previston which best meets the intent of the replaced provision,

AMENDMENTS

Changes.and amsndments to this Agresment (including this Clause 18) must be made
in writing. '

CONFLICT AMD INCONSISTENCY

With the exceplion of any intsntlonally pravailing special provision contained In this
Agreement, in the event of any conflict or inconsistency between. the provisions here:
utider ahd the pravisions of the Loan Agreament, thar the provisions contalhed in the
Loan Agreerment wilf prevail and the provislons of this Agreement will be deemed to.be
amended to the extent necessary ta sliminate such conflict or Inconsistency. Notwith-
standing any other provisions of this Agresment, if any act, omission, fransaction, reor-
ganization, transfar-or granfing of any loan or securily of or by the Pledgor is expressly
permittad under the Laan Agresment bul is nat permitted hersunder, such adt, omis-
slon, fransaction, reorganization, transfer or granting of any loan or security shall be
perm’!tled‘,-'-and if there is' a requirement for notice, consent ¢t approval of Agent or
Pledgee which Js not a requirement under: the Loan Agreement, no such rotlce, con-
sent or approval will bo required.

NOTICES AND THEIR LANGUAGE
MNaotizes

Any notice or other commubication under or Itr connection with this Agreement to the
Fladuor or the Agent on its oWh behalf and on behalf of the other Secured Parties shall
Be in wriling and shall be defivered personally, by post or email and shall be sent to the
addrass or emall address of the party, and for the attention of the Individual, set forth In

" SCHEDULE 4 {Addresses for Notices) hareto or such other address or emiall addross

as Ja notified by that party for this purpose to the Agent from time to time.

Lahglage

Unlass otherwisa agreed, any nollce or other communhication under or in connectioh
with this Agresment shall be in the English language of, if in any other language, ac-
companied by a translation into English. In the event of any conflicl betwsen the Eng-
lish text and the text in any other langeage in sitch translatlon, the English text shall
prevail.

COUNTERPARTS

“This Agreament may be executed In any number of counterpatts, and by POF or other

form of electronic signature, and this has the same effact as If the signatures on the
counterparts were on 4 single copy of this Agreement,

Pape 12 of 24
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18 GOVERNING LAW; JURISDIGTION

18.1 This Agreemanit and all clalms arising in connection herewith (including clalms arising
out of tort) shall be governed by the laws of the Federal Republic of Germany.

8.2 The tours of Frankfurt ary Main, Germany shall have exclusive jurisdiction to seltle
any dispute arlsing out of or in conieetion with this Agréement {including a dispule fe-
garding the existence, validity or fermination of this Agreement) (a “Dispute”),

483 This Clause 19 is for the benefit of the Seaured Parties only. As a result, no Sacured

‘Parly shall be prevented from: taking proceedings relating to a Dispute In any othet
_courts with jurlsdiction. To the extent allowed by law, the Secured Parties may take
eoncurrent proceedings in any number of jurisdictions,

Account Ploge Agreement —~SaundCleud Lid,
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SIGNATURES

, San Francisco, CA, USA _ Aprfl 2015

Logalien, Dale

Name:, E L&Wﬁﬁ grid IT_ 3 ' &
Titte: _ s 1.

EXECUTED AND DELIVERED AS A DEED FOR ANG OGN BEHALF-OF
SOUNDCLOUD LIMITED: .

in the presance of; -~
e

Slghatire of wilness:

'Nam“’ﬁmca S'L\MMZL

Addrass:

Ocrtpalion

S&\ Qaw(’\:)\ O(\jg

. Los Angeles, CAUSA. __ Aprt 2015

Logalion, Dala

Name:,

Filler .
CBSIDIAN AGENGY SERVIGES, ING. on ita own Bghalf and o brehall of the other

Pledgeos

Accaunt Plage Agresament =-SoundClovd tid,
{0GQa09745; 1)
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SCHEDULE 1

Sacured Parties

Mame of Lender

Amount of Term |

Loan  Commit-
ment

Comments

"Special Value Continuation Part-
[ ners, LP

$31,250,000-

| Lender will fund its pro rata share of the
| Gredit Extenslon f

Tennenbatm Enhancad Yield Fund
}, LLC

$3,750,000

- Lender will fund its pro rata share of the

Credit Extension

Atcount Plage Agresmenl — SoundCloud Lt
{DaBBoozE; 1)

Page 150f 21
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SCHERULE 2

Bank Accounts of SoundCloud Limifed

MName/Address of
Bank

Account

Numhber

Type of Account

Borrower

Name of Account
Owner if other than |

- Deutsche Bank.AG

Unter den Linden

13115, 10117 Berlin,

Genmhany

L ELIR

Currant Account

N/A

Deutsche Bank AG

4 Unter den  Linden
13718, 10117 Berlin,
. Garinany

EUR

Current Account

Adven funds

Collecting funds — PayPal and

NiA

Deutsché Bank AG

.”Un-ter tlen Linden

13/15, 10117  Bedin,

Germany

B EUR

Bloaked far Bank QGuarantee /
1 Aval

NiA

| Deutsche Bank AG

‘Unter den  Linden
13415, 10117 Berlin, ]

Germany

Current Account

NIA

Peutsche Baiik AG

1 Unter  den  Linden
13716, 10117 Berlin,
| Germany

{ Current Account

NIA

Deuische Bank AG

Unter den  Linden |

13/15, 10117 Berlin,
Garimany

Current Account

Adyen funds

Collecting. funds — PayPal and

N/A

Aecoun! Plege Agreemeant — SoundGloud Lid.

{00080G70; 1}
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Doutsche Bank AG

Unter  den  Linden
3416, 10117 Berlin, -
| Germany '

| Gurrent Account

A

Unter  den  Linden
43/186, 10147 Berlin, |
Gormany :

Bank Guarantee (linked o ac-

count g 8D}

| Deutsclie Bank.AS Blocked for Bank Guarantee /| N/A
' Aval
| Untar  den.  Linden
Y35, 10117 Berlin, .
| Germany '
Deutsche Bank AG . Bank Guarantea (inked to ac- | N/A
1 count EUR)
|'Unter den  Linden’|
13715, 10117 Berlin,
- Germany
Deutsche Bank AG Usp N/A

Arcount Plege Agreement--Sounstlaizd Lid,

(00000075; 1}
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SCHEDULE 3 PART 1
Noftification of Pledge

Note:  This Nofifloalion of Pledge may also be sent fo the Account Bank(s) In a German trans-
lation  of this form.

[Reglstered mail with returh recelpt]

To:  [Account Bantd (the™Account Bank™

Copy: [e]
Date,  [e]
Dear Sirs,

Notiflcation of Pladge - Bank Account(s) No. [=] {the "Account(s)")

We heraby notify you, that pursuant to an account pledge agreement dated [«] 201[e] (the "Ac-
count Pledge Agreement'} we have pledged in favour of Special Value Continualion Partners,
LP and Tenpenbaum Enhanced Yield Fund |, LLC as pledgees and in favour of the pledgees,
elt of aur rights, titte and interest in. and to the Account(s) (which shall include all sub-accounts,
renewals, replacements and sxtension thereof) and all morigs and interest from time to fime
standing or aceruing o the credit thereof.

it ‘has bean agresd that untif notice to the contrary from Obsidian Agency Services, Inc. {the
"Agent”) ta be served on you as Account Bank we may continue to operate the Account{s} and
in particular may dispose of the amounts. standing to the credit of the Account(s). Upon receipt
of such aforasald notice to the contrary, you as Account Bank shall not allow any dispositions by
us of amounts standing to the credit of the Accaunt{s).

Please acknowledge receipt of this nolice and your agreemient to the terms hereof by signing
the enclosed copy and returding the same to ourselves,

Yaours faithfully,

Accauni Plege Agreemenl — Sauad{laud Lid,

160080078; 1) Page 100l 21
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SCHEDULE 3 PART 2
Acknowledgement of tecelpt
SCHEDULE 3 PART 2

Acknowledgemant of receipt
Acknowledgement of recelpt

To

Ohsidian Agency Services, Ine, [Agent)
-c/o Tennenbaum Gapital Partners, LLC
Two Ermbarcadere Center, Sulte 1670
San Franoisco, GA 94111

Copy: SoundCloud Limited {Account holdar)

Dear Sirs:

Wa rake reference to the letter from SoundCloud Limited dated ___ April 2015 (the “No-
tice™] recslved 2015 by which we were notitied of an account pledge agreement refat-
Ing to the Accounis (as defined in the Notlce}, entered into by SoundCloud Limited as pladgor
(the. “Pledgot’) and Obsidian Agency Services, Inc. as agent (the *Agent"} as well as further
pledges(s) {the Agont and further pledgees together the: "Bladges”) in favor of the Pladges as
dafined in the Account Pladge Agreement dated .. April 2015 (the "Account Pledge
Agrosment"}.

We acknowledye receipt of the Notice and confirm that we have neither receivad any other pre-
vious nofice. of pledge telating lo the Accourts nor are we aware of any third paity rights in rela-
tidn to tHe Account{s).

Plagse note that claims arising from accounts of fhe aceount hiolder, which are openad undet a
new account number shiall anly be subject la this lelter, if an additional notice of pledge is pro-
vidad to us with fespast fo such new sccaunt. '

"W hereby irrsvbcably and unconditionally waive our rights in respect of and agres (subjact fo

the following paragraphs) not to exercise our tights to any set-off or deduction from the Ac-
eatint(s) or invoks any rights of retention In relation to the Account(s) with respect to such tights,
file and fiterest In favor of the Pledgee deriving from the Account Pledge Agresment {the
"Waiver'). To thé extant we have a llen on the Account(s) pursuant lo-our General Business
-Canditions we hersby agree {6 subordinate such lien to the pledge croated under the Account
Pledge Agreament {the “Subdrdination"}.

The abiove Walver and Subordination shall ot apply to our claims (even i not due o if contin-
gent) deriving frorm or sublest t6;

{a) clalme in conmection with the Jesuance of guarantees. (including, but not limited to the'is-
suance 6f guarantess, sureties, sureties on first domand, letters of cradit, sach. and all
together “Avale”) which have been or will be issued upon regquest of the Pladgor and
therefore alf exlsting, future and coritingent olaims arising of the Issuance of Avale with
ragard fo the subaccounts no, 0338556 00 EUR, 0338556 01 USD, 0330556 10 EUR
0339558 10 USD, 0338556 57 EUR and 0339556 57 UsO.

Account Plege Agreedmant ~ SeundClound Lid,
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{b) any dispasitions (e.g. commitments, advances and expsnses) according to instructions
of the Pladgor which have been made prior {o, but are not booked until after receipt of
-the Agent's notice, even if not booked,

(¢) reverse entries and correction entries,

{d) re-debits of returnad collection orders (i.e. chetues or direct deblts),

{6} chargos payable in connection with the malitenance of the Account(s) or any other ac-
saunt charges of foes payable in the ordinary course of huslness,

We acknowledge that fhie account holder may dispose over the Account(s) withaut any re-
striction, until written revocation by the Agent has been recelved by Deutsche Bank AG In ac-
cordance with this lstier.

The Agent will infarm Deutsche Bank AG by writtan notice about seltlement of the secured claim
and/or rescission of the pledge.

In order to avoid misrouling please direct ail your correspondence parficularly any revocation of
the power of disposal of tha account holdar to (he following addreas:

Detitechs Bank AG
Firmenkundenservice
Unter-den Linden 13/15
13117 Beilin

Germany

Wer shall not be flable forany loss or damage suffered by the Pledgor or by the Pledgee save In
respect of such loss or damage which is sufferad as a result of our wilful misaonduct or gross
negligence or by a negligent breach of our fundamental duties under this felter,

Yours sincarsly,

Dedtschie Bank AG

We heraby conflfth the content of this letter.

fbsldian Agency Services, Inc.  (place, date)
{Agent on behalf of the Pledgea)

Arcounl Plege Agreemeni — SoundCGloid 114,
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SCHEDULE 4

Addresses for notices

1. Tha Pledgor:
SoundCloud Limited
cfo Jag Shaw Baker
Berars Hauss
47-48 Berners Straet
‘London WiT 3NF
Attention; Markus Harder

Emall.  markus@soundcloud.com  with a copy to  Neil Miller with  af
nell@‘soundclcud.co’m

2. “The Agent:
Obsidian Agenty Services, Inc, cfo Tenhenbaum Capltal Pariners, LLC
Two Ernbarcadeto Center, Sulfe 1670
San Franclsco, CA 94111
Attention: Todd Jacquezr-Flssarl

Email: todd.fissori@itennenbaumcapital.com

accannt Plage Agréemen! — SoungClaud Lid,
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