Companies House

MRO1 e

Registration of a Charge

Company name: SOTHEBY'S FINANCIAL SERVICES LIMITED

Company number: 00597920
X8LO7TT77

Received for Electronic Filing: 24/12/2019

Details of Charge

Date of creation: 18/12/2019
Charge code: 0059 7920 0011

Persons entitled: DEUTSCHE BANK TRUST COMPANY AMERICAS (AS COLLATERAL
AGENT)

Brief description: NOT APPLICABLE
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

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

Electronically filed document for Company Number: 00597920 Page 1



FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: CHITHRA RENGAMANNAR

Electronically filed document for Company Number: 00597920 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE
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Charge code: 0059 7920 0011
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Part 25 of the Companies Act 2006 on 24th December 2019 .

Given at Companies House, Cardiff on 27th December 2019
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I certify that, save for material redacted pursuant to s.859G of the Companies Act 2006, the enclosed copy of the security instrument
delivered as part of this application for registration in accordance with s.859A of the Companies Act 2006 is a correct copy of the
original security instrument.

Signature: ¢~

Name: Coirren RénGH N/ A AL
Title: Qa¢ies 7012

Date: _72+ le‘ [ 20/

Dated

18 December 2019

for

OATSHARE LIMITED (AND OTHERS)
as Chargors

and

DEUTSCHE BANK TRUST COMPANY AMERICAS
as Collateral Agent
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THIS DEED is made on 18 December 2019

Between

(D) OATSHARE LIMITED regstered mn England with number 01737495 (the
“Company ™),

(2) THE COMPANIES (if any) identified in Scheduke 1 (Zhe Chargors) (together with
the Company and e¢ach person which becomes a party to this Deed by executing a Deed
of Accession, each a “Chargor” and together the “Chargors™); and

3) DEUTSCHE BANK TRUST COMPANY AMERICAS as collateral agent and
trustee for the Secured Parties (the “Collateral Agent™).

Recitals

(A)  Sotheby’s (successor by merger to Bidfar MergeRight Inc.) as Issuer (the “Issuer”),
BidFarr Holdings Inc. as Parent Guarantor and the Collateral Agent, as Trustee, Paying
Agent, Transfer Agent, Registrar and Notes Collateral Agent have entered mnto a New
York law governed ndenture dated as of 2 October 2019 relating to the ssuance by the
Issuer of USD 600,000,000 7.375% Senior Secured Notes due 2027 (all terms as
defined therem), as amended, restated, supplmented or otherwise modified until the
date hereof (the “Indenture™).

(B)  The Chargors are hereby entermg mto this Deed for the purposes of creating a security
mterest under the law over, amongst other things, the Securty Assets to secure the
Secured Liabilities to the Secured Parties.

(C)  The Chargors and the Collateral Agent mntend that this document take effect as a deed
notwithstanding that it may be executed under hand.

It is agreed:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions
In this Deed:

“Acceleration Event” means the occurrence of an acceleration of the Notes
Obligations under section 6.02 of the Indenture;

“Accounts” means the bank accounts held n the name of any of the Chargors from
tme to time (but excluding any Excluded Accounts);

“Account Notice” means a notice substantially m the form set out n Schedule 5 (Form
of Account Notice),

“Act” means the Law of Property Act 1925;

“Book Debts” means:

72000602 7



(a) all book and other debts in existence from time to time (mncluding without
limitation, any sums whatsoever owed by banks or similar nstitutions) both
present and future, actual or contingent, due, owmg to or which may become
due, owing to or purchased or otherwise acquired by any Chargor;, and

(b) the benefit of all rights whatsoever relating to the debts referred to m (a) above
including, without lmitation, any related agreements, documents, rights and
remedies (mcluding, without Ilmitation, negotiable or non-negotiable
mstruments, guarantees, mdemnities, lkegal and equitable charges, reservation of
proprictary rights, rights of tracing, unpaid vendor’s liens and all smilar
connected or related rights and assets),

“Capital Stock” of any Person means any and all shares of, nterests, rights to purchase,
warrants or options for, participation or other equivalents of, or partnership or other
mnterests in (however designated), equity of such Person, ncluding any Preferred Stock,
but excluding any debt securties convertible mto such equity;

“Deed of Accession” means a deed of accession substantially m the form set out in
Scheduk 4 (Deed of Accession),

“Distribution Rights” means all allotments, accretions, offers, options, rights,
bonuses, benefits and advantages, whether by way of conversion, redemption,
preference, option or otherwise which at anv time accrue to or are offered or arise in
respect of any Investments or Shares, and mcludes all dividends, mterest and other
distributions paid or payable on or n respect of them;

“Equipment” means ecach Chargor’s fixed and mowveable plant, machmery, tools,
vehicles, computers and office and other equipment and the benefit of all related
authorisations, agreements and warranties;,

“Excluded Accounts” means, collectively, (a) payroll accounts, (b) zero balance
accounts, (¢) any withholding tax, benefits, escrow, trust, customs or any other fiduciary
account and (d) any account having a balance that does not exceed $2,500,000 (or its
equivaknt m any other currency),

“Excluded Assets”means each of the following: (a) subject to certain conditions, any
“intent-to-use” application for regstration of certain trademarks, (b) margn stock, (c)
[reserved], (d) [reserved], (e) [reserved], (f) any governmental or regulatory licenses,
authorisations, certificates, charters, franchises, approvalk and consents to the extent a
security interest therem is prohibited or restricted thereby or requires any consent,
acknowledgment or authorisation from a governmental authority not obtained (without
any requirement to obtain such consent, acknowledgment or authorisation) after giving
effect to the applicable anti-assignment provisions of applicable law other than
proceeds and receivables thereof, the assignment of which is expressly deemed
effective under applicabk Law notwithstanding such prohibition, (g) any lease, license
or agreement or any property that is subject to a capital lease, purchase money security
interest or similar arrangement, i each case permitted by the Notes Documents, to the
extent that a grant of a security mterest therein (x) would wviolate or nvalidate such
lease, license or agreement or purchase money security interest or similar arrangement
or create a right of termmation m favour of any other party thereto (other than Parent
Guarantor, the Issuer or any of its subsidiaries) to the extent such approval, consent or
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authorization is not obtamed or (y) would require governmental or regulatory approval,
consent or authorisation not obtamed (without any requirement to obtam such approval,
consent or authorisation) after giving effect to the applicabk anti-assignment provisions
of applicable law, (h) assets to the extent the pledge thereof or grant of security interests
therein (x) s prohibited or restricted by any applicable law, rule or regulation or would
require any consent, approval or authorisation of any govemmental or regulatory
authority not obtained (without any requirement to obtan such any consent, approval
or authorisation), (y) would render such asset mvalid or unenforceable under applicable
law (sokly with respect to any mtellectual property), or(z) i prohibited by any contract
or would require any consent, approval, license or other authorisation of any thwrd party
(provided that such requirement existed on the Completion Date or at the time of the
acquisition of such asset, as applicable, and was not mcurred i contemplation thereof
(other than in the case of capital lases and purchase money fiancings)) or
governmental or regulatory authority not obtamed (without any requirement to obtain
such consent, approval, license or other authoriation), after giving effect to applicable
ant-assignment provisions under applicable law, (i) assets to the extent a security
mnterest in such assets would result m material adverse tax consequences to the Issuer
and the Restricted Subsidiaries, taken as a whole as reasonably determined by the
Issuer, (j) any leasehold or freehold mterest m any real property (and mprovements and
fixtures relating thereto), (k) any Excluded Account(l) Capital Stock m Immaterial
Subsidiaries and Excluded Subsidiaries (other than first tier CFCs and first tier CFC
Holdcos that are Restricted Subsidiaries; provided that n the case of any first tier CFC
that is not organized mn a Covered Jurisdiction or first tier CFC Holdco, the pledge of
the Capital Stock of such Subsidiary shall be limited to no more than 65% of the total
issued and outstanding Capital Stock of such first tier CFC or first tier CFC Holdco;
provided, that, for the avoidance of doubt, the pledged Capital Stock of the Guarantors
will not be subject to such limitation), (m) [reserved], (n) [reserved], (o) any other assets
excluded by application of the Agreed Security Principlkes and (p) those assets as to
which the Issuer shall reasonably determine that the cost, burden or difficulty of
obtaining such a security interest or perfection thereof (ncluding any material adverse
tax consequences to a Guarantor, the Issuer, or any Subsidiary of the Issuer) are
excessive m relation to the benefit to the holders of the Notes of the securty to be
afforded thereby. Notwithstanding the foregomg, Excluded Assets shall not mclude any
proceeds, products, substitutions or replacements of Excluded Assets (unless such
proceeds, products, substitutions or replacements would otherwise constitute Excluded
Assets),

“Final Release Conditions” means the conditions set forth m section 11.02(a)}7) of
the Indenture;

“Insurance” means each contract or policy of msurance to which a Chargor is a party
or n which it has an mterest but excluding any third party liability or public lability

msurance and any directors’ and officers’ insurance;

“Insurance Notice” means a notice substantially in the form set out in Part 2 of
Scheduke 5 (Form of Insurance Notice),

“Intellectual Property Rights” means:

(a) any patents, trade marks, trade names, domam names, rights in designs,

software rights, utility models, database rights, copyrights, rights in the nature
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of copyright (including neighbouring rights), and all other forms of mtellectual
or mdustrial property,

(b) any rights in or to inventions, formulae, trade secrets and mformation, know-
how and similar rights, goodwill and any other rights and assets of a similar
nature; and

(©) any other right to use (or which may arise from, relate to or be associated with),
or application to register or protect, any of the tems listed m paragraphs (a) or
(b) above,

owned by the Chargors and arismg or subsisting in any jurisdiction and whether
registered or not and whether subsisting now or m the future;

“Investments” means all or any stocks, shares, bonds and securities of any kind
(marketabk or otherwise), negotiable mstruments and warrants and any other financial
mstruments (as defined m the Regulations);

“Legal Reservations” means (a) the principle that equitable remedies are remedies
which may be granted or refused at the discretion of the court and principles of good
faith and far dealing, (b) applicable Bankruptcy Laws, (c¢) the existence of timing
limitations with respect to the bringing of clams under applicable limitation laws and
the defenses of acquiescence, set-off or counterclaim and the possibility that an
undertaking to assume hability for, or to mdemnify a Person against, non-payment of
stamp duty may be void, (d) the principle that in certam jurisdictions and under certain
circumstances a Lien granted by way of fixed charge may be re-characterized as a
floating charge or that securty purported to be constituted as an assignment may be re-
characterized as a charge, (¢) the principk that additional interest mposed pursvant to
any relkevant agreement may be held to be unenforceable on the grounds that it & a
penalty and thus void, (f) the principle that a court may not give effect to an mdemnity
for kgal costs mcurred by an unsuccessful ltigant, (g) the principk that the creation or
purported creation of collateral over any claim, other right, contract or agreement which
is subject to a prohibtion on transfer, assighment or charging may be void, meffective
or mvalid and may give rise to a breach of the contract or agreement (or contract or
agreement relating to or governing the claim or other right) over which collateral has
purportedly been created, (h) similar principles, rights and defenses under the laws of
any relevant jurisdiction and (i) any other matters which are set out as qualifications or
reservations (however described) as to matters of law m any legal opmion delivered
pursuant to the Notes Documents;

“Material Intellectual Property Rights” means, with respect to any Chargor, the
Intellectual Property Rights of such Chargor that are material to the conduct of the
busmness or operations of the Borrower and its Subsidiaries (taken as a whole) or that is
used in the busmness or operations of the Borrower or any of its Subsidiaries and
otherwise of material value;

“Notes Obligations” means the Indenture Obligations of the Issuer and the Guarantors
under the Notes, the Indenture and the Note Guarantees;

“Permitted Liens” means (a) the security mterest created by the Security Documents
and (b) all other Permitted Collateral Liens permutted by Section 4.06 of the Indenture;
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“Preferred Stock”, as applied to the Capital Stock of any Person, means Capital Stock
of any class or classes (however designated) which i preferred as to the payment of
dividends or as to the distribution of assets upon any volntary or mvoluntary
liquidation or dissolution of such Person, over shares of Capital Stock of any other class
of such Person;

“Receiver” means a receiver appomted pursuant to this Deed or to any applicable law,
whether alone or jomtly, and includes areceiver and/or manager and, if the Collateral
Agent is permitted by law to appomt an admmistrative receiver, inclides an
administrative receiver;

“Regulations” means the Fmnancial Collateral Arrangements (No 2) Regulations 2003
(S.1. 2003/3226) or equivalent kgislation m any applicable jurisdiction bringing mto
effect Dmective 2002/47/EC on financial collateral arrangements, and “Regulation”
means any of them,

“Secured Liabilities” means all Notes Obligations under the Indenture except for any
obligation which, if it were so included, would result m this Deed constituting unlaw ful
financial assistance within the meaning of sections 678 or 679 of the Companies Act
2006;

“Secured Parties” means the Collateral Agent and the holders of Notes from time to
time;

“Security Assets”means all assets of each Chargor the subject of any Security created
by this Deed;

“Security Period” means the period beginning on the date of this Deed and ending on
the Termmation Date;

“Security” means a mortgage, charge (whether fixed or floating), pledge, len,
assignment by way of security, retention of title provision, trust or flawed asset
arrangement (for the purpose of, or which has the effect of] grantng security) or other
security mterest securng any obligation of any person or any other agreement or
arrangement n any jurisdiction having a similar effect;

“Shares” means all shares held by any Chargor m its Subsidiaries other than Excluded
Assets and any shares pledged or charged to the Collateral Agent pursuant to another

Security Document which i governed by the law of the jurisdiction of the issuer of
those Shares (other than the laws of England and Wales);

“Specified Intellectual Property” means the registered Intellectual Property Rights (if
any) specified in Part 1 of Schedule 3 (Specified Intellectual Property) and/or n the
Scheduk to any Deed of Accession;

“Subsidiary” means:

(a) any corporation, association, or other business entity (other than a partnership,
joint venture, limited hLabiltty company or similar entity) of which more than
50% of the total ordinary voting power of shares of Capital Stock entitled
(without regard to the occurrence of any contingency) to vote in the election of
directors, managers or trustees thereof is at the time of determmation owned or

5
72000602 7



controlled, directly or mdirectly, by such Person or one or more of the other
Subsidiaries of that Person or a combmation thereof or

(b) any partnership, jomt venture, limited hability company or similar entity of
which:

(1) more than 50% of the capital accounts, distribution rights, total equity
and votmg mterests or general or lhmited partnership mterests, as
applicable, are owned or controlled, directly or mdiwectly, by such
Person or one or more of the other Subsidiaries of that Person or a
combimation thereof whether m the form of membership, general,
special or imited partnership mterests or otherwise; and

(i1) such Person or any Subsidiary of such Person is a controlling general
partner or otherwise control such entity, and

“Termination Date” means the date when the Final Release Conditions have been
satisfied.

1.2 Construction
(a) Any reference in this Deed to:

(1) “assets” ncludes present and future properties, revenues and rights of
every description;

(i1) an “autheorisation” means an authorisation, consent, approval, licence,
resolution, filing or registration;

(ii1)  any “Notes Document” or any other agreement or mstrument i a
reference to that Notes Document or other agreement or nstrument as
amended, amended and restated, varied, novated supplemented or
replaced from time to time;

(iv)  “indebtedness” includes any obligation (whether incurred as principal
or as surety) for the payment or repayment of money, whether present
or future, actual or contingent;

(v) a “person’ includes one or more of that person’s assigns, transferees or
successors in title, delegates, sub-delegates and appomtees (in the case
of the Issuer or a Guarantor only, n so far as such assigns, transferees
or successors m title, delegates, sub-delegates and appomtees are
permitted m accordance with the Notes Documents) and any person,
firm, company, corporation, government, state or agency of a state or
any association, trust or partnership (whether or not having separate
legal personality);

(vi)  a ‘regulation” includes any regulation, rule, official directive, request
or guideline (whether or not having the force of law but, if not having
the force of law, compliance with which i customary) of any
governmental, mtergovernmental or supranational body, agency,
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3.1

3.2

department or regulatory, self-regulatory or other authority or
organisation,

(vil) a “guarantee” icludes any guarantee or mdemnity, bond, letter of
credit, documentary or other credit, or other assurance against fnancial
loss;

(viii) a provision of law is a reference to that provision as amended or re-
enacted;

(ix)  words importing the singular shall include the plural and vice versa.
(b) Clause and Schedule headings are for ease of reference only.
(c) An Event of Default is “continuing™ if it has not been remedied or waived.

(d) Capttalised terms defined in the Indenture have the same meanng when used in
this Deed unless the context requires otherwise.

(e) Each of'the charges m Clause 3 (Creation of Security) over each category of'the
assets, each asset and each sub-category of each asset specified m such clause
shall be read and construed separately, as though each such category, asset and
sub-category were charged mdependently and separately of each other and shall
apply to both present and future assets.

COVENANT TO PAY

Each Chargor covenants with the Collateral Agent as agent for the Secured Parties that
it will on demand pay and discharge the Secured Liabilities when due.

CREATION OF SECURITY
Shares

Each Chargor mortgages or (if or to the extent that this Deed does not take effect as a
mortgage) charges by way of fixed charge:

(a) all Shares; and
(b) all related Distribution Rights.
Investments

Each Chargor mortgages or (if and to the extent that this Deed does not take effect as a
mortgage) charges by way of fixed charge:

(a) all Investments; and
(b) all related Distribution Rights,

including those held for it by any nommnee.
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3.4

3.5

3.6

3.7

3.8

3.9

3.10

3.11

Equipment

Each Chargor charges by way of fixed charge all Equipment.
Book Debts

Each Chargor charges by way of fixed charge:

(a) its Book Debts, both uncollected and collected, the proceeds of the same and all
monies otherwise due and owing to such Chargor but excluding any amounts
standing to the credit of any bank account; and

(b) the benefit of all rights, Securty and guarantees of whatsoever nature enjoyed
or held by it in relation to anything referred to in paragraph (a) above.

Accounts

Each Chargor charges by way of fixed charge all of its right, title and interest (if any)
mn and to the Accounts and all monies standing to the credit of any of'the Accounts and
the debts represented by them.

Intellectual Property Rights

Each Chargor charges by way of fixed charge all Intellectual Property Rights, owned
by such Chargor (including the Specified Intellectual Property) including all future
Intellectual Property Rights owned by the Chargor with effect from the date t comes
mto the ownership of the Chargor, together with all fees, royalties and other rights of
every kind relating to or deriving from such Intellectual Property Rights.

Goodwill

Each Chargor charges by way of fixed charge its goodwill
Uncalled capital

Each Chargor charges by way of fixed charge its uncalled capital
Authorisations

Each Chargor charges by way of fixed charge the benefit of all authorisations held by
it in relation to any Security Asset.

Insurance

Each Chargor charges by way of fixed charge all of its benefits, claims and retumns of
premiums i respect of the Insurance.

Floating Charge

(a) As further continning security for the payment of the Secured Liabilities, cach
Chargor charges with full title guarantee m favour of the Collateral Agent by
way of first floating charge all its present and future rights, undertaking and
assets.
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3.12

5.1

5.2

(b) Paragraph 14 of Schedule Bl to the Insolvency Act 1986 shall apply to any
floating charge created by this Deed.

Excluded Assets

Excluded Assets shall not be subject to the Securtty created by or pursuant to this Deed
or the terms of Clause 14.1 (Further action), provided that, for the purpose of Clause
3.11 (Floating Charge), Excluded Assets shall not mcluide the assets or properties
referred to in limb (j) of the definttion of Excluded Assets other than the leasehold
and/or freehold mterests in the London Properties to be transferred from the Group in
connection with the Real FEstate Portfolio Transfer.

NATURE OF SECURITY CREATED
The Securtty created under this Deed is created:

(a) as a contmuing security and will extend for the ultimate balance of sums payable
in connection with the Secured Liabilties regardless of any intermediate
payment or discharge mn whole or part;

(b) (except i the case of assets which are the subject ofa legal mortgage under this
Deed) over all present and future assets of the kind described which are owned
by any Chargor and, to the extent that it does not own those assets, shall extend
to any right or mterest which it may have m them;

(©) in favour of the Collateral Agent as agent for the Secured Parties;
(d) with full title guarantee; and
(e) subject to Clause 3.12 (Excluded Assets) above.

CONVERSION OF FLOATING CHARGE
Conversion on notice

Subject to Clause 5.2 (Limitation) and the Agreed Security Principles, the Collateral
Agent may by notice to a Chargor at any time during the Securty Period convert the
floating charge created by that Chargor under this Deed mto a fixed charge m respect
of any Security Asset specified n that notice if:

(a) an Accekration Event has occurred; or

(b) the Collateral Agent considers a Security Asset to be m danger of being seized,
attached, charged, taken possession of or sold under any form of distress,
sequestration, execution or other process or otherwise to be in jeopardy.

Limitation

Clause 5.1 (Conversion on notice) shall not apply by reason only of a moratorum being
obtained, or anything being done with a view to a moratorum being obtained, under
section 1A of the Insolvency Act 1986.
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7.1

Automatic conversion

Subject to the Agreed Security Principlkes, the floating charge created by a Chargor
under this Deed will convert automatically nto fixed charges:

(a) if the Collateral Agent receives notice of an mtention to appoint an administrator
of that Chargor;

(b) if any steps are taken, (including the presentation of a petition, the passing of a
resolution or the making of an application) to appont a liquidator, provisional

liquidator, administrator or Receiver m respect of that Chargor over all or any
part of its assets, or if such person is appomted;

(c) if that Chargor creates or attempts to create any Security over all or any ofthe
Security Assets (other than Permitted Liens),

(d) on the crystallisation of any other floating charge over the Security Assets;

(e) it any person serzes, attaches, charges, takes possession of or sells any Security
Asset under any form of distress, sequestration, execution or other process, or

attempts to do so; and
(H) in any other circumstances prescribed by law.
RESTRICTIONS
No Chargor shall:

(a) create or permit to subsist any Securtty of whatsoever nature on any Security
Asset other than Permitted Liens or as created by this Deed; or

(b) sell, transfer, grant, kease or otherwise dispose of any Security Asset, except for:

(1) as permitted pursuant to the terms of the Notes Documents;

(i1)  the disposal mn the ordmary course of trade of any Security Asset which
is subject to the floating charge created by Clause 3.11 (Floating

Charge); or
(ii1)  with the consent of the Collateral Agent.
REPRESENTATIONS AND WARRANTIES
Making of representations

Each Chargor makes the representations and warranties set out m this Clause 7 to the
Collateral Agent and the Secured Parties. The representations and warranties so set out
are made on the date of this Deed and are deemed to be repeated by the Chargors
throughout the Security Period on those dates on which representations and warranties
are to be repeated m accordance with the terms of the Indenture with reference to the
facts and circumstances then existing,

10
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7.2

7.3

7.4

7.5

7.6

Capacity

Each Chargor has the capacity, power and authority to enter mto this Deed and, subject
to the Tegal Reservations, the obligations assumed by it are its legal, valid, bnding and
enforceable obligations subject to laws affecting creditors” rights generally.

Title

The Chargors are the sok legal and beneficial owner of the Security Assets fiee of any
Security or third party mterest of any kind (other than pursuant to or as permited by
the Notes Documents).

Security

Subject to the Legal Reservations, this Deed creates the various forms of securtty it
purports to create and is not liable to be avoided or otherwise set aside on the liquidation
or admmistration of any Chargor, or otherwise.

Shares

(a) All Shares subject to the Security created by this Deed legally or beneficially
owned by a Chargor as at the date of this Deed are described m Schedule 2
(Shares).

(b) All of the Shares subject to the Securty created by this Deed and, to the extent
applicabke, all Investments are fully paid.

(c) The constitutional documents of the wssuers of the Shares organized under the
laws of England and Wales do not restrict or otherwise limit the relevant
Chargor’s right to transfer or charge such Investments.

(d) Each Chargor has not issued and does not intend to issue any warning notice or
restrictions notice under Schedule 1B of the Companies Act 2006 in respect of
any Investment which constitutes Security Assets.

(e) Each Chargor has not received any warning notice or restrictions notice under
Schedule 1B of the Companies Act 2006 m respect of any Investment which
constitutes Security Assets.

Specified Intellectual Property

(a) The details of the Specified Intellectual Property subject to the Security created
by this Deed, regstered m the Unmted Kmgdom at the United Kingdom
Intellectual Property Oftice or the European Union at the Furopean Union
Intellectual Property Office, appearing or referred to m Part 1 of Schedule 3
(Specified Intellectual Property) are true and accurate.

(b) Part 2 of Schedule 3 (Material Intellectual Property Rights registered in
another Covered Jurisdiction) (or n the case of any future Chargor, the relevant
Schedule in the Deed of Accession) sets out details of all of the Material
Intellectual Property Rights (other than any Spectfied Intellectual Property) as
of the date of this Deed (or with respect to any future Chargor, the date of the
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Deed of Accession), that are registered, orsubject to applications for registration
in the applicable regitration office in any Covered Jurisdiction owned by the
Chargor, and such details are true, accurate and complkte m all material respects
(as at such date).

UNDERTAKINGS

8.1 Duration

The undertakings in this Clause 8 shall remain in force throughout the Securty Period
and are given by each Chargor to the Collateral Agent and the Secured Parties.

8.2 Book debts and receipts

(a)

(b)

(c)

Each Chargor shall collect and realise its Book Debts in accordance with the
terms of the Indenture.

After the occurrence of an Acceleration Event which is continuing, and upon
written notice by the Collateral Agent, each Chargor shall serve written notice
in a form to be agreed by such Chargor and the Collateral Agent (a “Receivables
Notice™) on the relevant third parties that all monies which are payablke by them
in respect of the Book Debts shall be paid into such bank account as the
Collateral Agent may direct.

Each Chargor shall use reasonable endeavours to procure that each counterparty
acknowledges the Receivables Notice by countersigning a copy of it and
delivering that copy to the Collateral Agent within 20 Business Days of service
of such notice, provided that if the relevant Chargor has not been abk to obtain
acknowledgement any obligation to comply with this Clause 8.2(c) shall cease
20 Business Days following the date of service of the relevant notice.

8.3 Operation of Accounts

(a)

(b)

(c)

Until the occurrence of an Accelkration Event which is continuing, ecach
Chargor shall be entitled to receive, withdraw or otherwise transfer part or all
of any amount standing to the credit of any Account in accordance with the
terms of the other Notes Documents.

After the occurrence of an Acceleration Event which is continuing, each
Chargor shall not be entitled to receive, withdraw or otherwise transfer part or
all of any amount standing to the credit of any Account except with the prior
written consent of the Collateral Agent.

After the occurrence of an Acceleration Event which is continuing, and upon
written notice by the Collateral Agent, each Chargor shall serve an Account
Notice on the bank with whom each Account s mamtained within 10 Business
Days and use commercially reasonable efforts to obtain an acknowledgement
of that notice within 20 Business Days.

8.4 Shares and Investments

Each Chargor covenants that, at all times during the Security Period:

72000602 7
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(a)

(b)

(c)

(d)

as soon as reasonably practicable after any Shares or Investments subject to the
Security created by this Deed are registered m, or transferred mto the name of]
a Chargor, or held by or in the name of the Collateral Agent, it shall deposit
with the Collateral Agent, n respect of or in connection with those Shares or
Investments:

(1) all stock and share certificates and documents of or evidencing title;
(i1) signed undated transfers, completed n blank and, lefi undated; and

(ii1)  any other documents which the Collateral Agent may from time to time
require for perfectng its title, orthe title of any purchaser,

all of which will be held by the Collateral Agent at the expense and risk of the
Chargor;

it will promptly in respect of any Investment which constiute Securty Assets:

(1) notify the Collateral Agent of its mtention to isue, or its receipt of, any
waming notice or restrictions notice under Schedule 1B of the
Companies Act 2006 and provide to the Admmistrative Agent a copy of
any such waming notice or restrictions notice;

(i1) respond to that notice within the prescribed timeframe; and

provide to the Collateral Agent a copy of'the response sent'received in respect
of such notice;

it will (and ensure that relevant members of the Group) will provide such
assistance as the Collateral Agent may reasonably request for the purposes of
withdrawing any restrictions notice or for any application to the cowrt under
Schedule 1B of the Companies Act 2006, in respect of any Investments which
constitute Securtty Assets and provide the Collateral Agent with all mformation,
documents and evidence that it may reasonably request mn connection with the
same; and

it will comply with all other conditions and obligations assumed by it i respect
of any of the Shares and Investments which are subject to the Securtty created
by this Deed where failure to so comply would in the reasonable opmion of the
relevant Chargor adversely affect the mterests of the Secured Parties.

8.5 Intellectual Property

(a)

72000602 7

Except to the extent permitted by himb (b) below, each Chargor shall take all
commercially reasonable actions and other actions required by applicable law
or as reasonably requested by the Collateral Agent to mantain the regstered
Intellectual Property Rights which are Securtty Assets except in cases where (1)
failure to do so would not reasonably be expected to have, ndwvidually or n the
aggregate, a Material Adverse Effect or (i) m the ordmary course of busmess
consistent with past practice, such Chargor reasonably decides to abandon,
allow to lapse or expire any Intellectual Property Right.
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(b)

(c)

Nothing m this Deed shall prevent any Chargor from disposing of, discontinuing
the use or maintenance of, abandoning, failing to pursue, or otherwise allowing
to lapse, termmate or put mto the public domamn any of the Security Assets
constituting Intellectual Property Rights, if such Chargor makes a reasonable
good faith determmation that such Intellectual Property Rights is no longer
commercially reasonable to mamtain or is not material to the conduct of the
busmess of the Company and its Subsidiaries taken as a whole.

Each Chargor shall at ts own expense promptly execute any document and do
all acts and things as the Collateral Agent may reasonably require to procure
that the Security created by this Deed (i) n respect of Specified Intellectual
Property i1s recorded as soon as possible at the United Kingdom Intellectual
Property Office or the European Union Intellectual Property Office and (i) in
respect of Material Intellectual Property Rights registered m another Covered
Jurisdiction is recorded as soon as possible at the relevant national or
supranational mtellectual property registry, office or authorty m such Covered
Jurisdiction and, Clause 14.1 (Further action) notwithstanding, no further
action will be taken to perfect the Security created by this deed mn respect of
Intellectual Property Rights other than the regstration of this Deed with
Companies House.

8.6 Insurance Policies

(a)

(b)

(c)

In relation to any Insurance, promptly upon a written request of the Collateral
Agent (which may only be given after the occurrence of an Accekration Event
which is continuing), each Chargor shall duly execute and deliver to the other
parties to the Insurance (or procure delivery of) an Insurance Notice.

The Collateral Agent shall not be entitled to give any notice referred to in
paragraph 2 of'the Insurance Notice unless and until an Acceleration Event has
occurred and is continuing,

Each Chargor shall use reasonable endeavours to procure that each counterparty
acknowledges the Insurance Notice by countersigning a copy of it and
delivering that copy to the Collateral Agent within 20 Business Days of service
of such notice, provided that if the relevant Chargor has not been abk to obtain
acknowledgement any obligation to comply with this Clause 8.6(c) shall cease
20 Business Days following the date of service of the relevant notice.

9. SHARES AND INVESTMENTS

9.1 Before an Acceleration Event

Until an Acceleration Event occurs and & contnuing, the legal titk of the Shares and
Investments which are subject to the Security created by this Deed will remam with the
relevant Chargor and such Chargor will be permitted to retam and to exercise voting
rights and powers i relation to any such Shares and Investments and other related rights
charged by it and receive, own and retain all assets and proceeds m relation thereto
without restriction or condition provided that such exercise of rights i not n a manner
which the Collateral Agent reasonably believes may materially adversely affect the

72000602 7
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9.2

10.

10.1

10.2

valdity or enforceability ofthe Security created over such Shares or Investments or
cause an Event of Default to occur.

After an Acceleration Event

After an Acceleration Event occurs and i contmuing each Chargor shall promptly pay
over to the Collateral Agent all monies arising from the Distribution Rights relating to
the Shares and Investments which are subject to the Securtty created by this Deed
which it may receive, and exercise all votmg and other rights and powers attached to
such Shares and Investments in any manner which the Collateral Agent may direct.

ENFORCEMENT
When Security becomes enforceable

The Securtty created by a Chargor under this Deed shall become enforceable if an
Acceleration Event has occurred and is contmuing or a Chargor so requests.

Powers on enforcement

At any time after the Security created by a Chargor under this Deed has become
enforceable, the Collateral Agent may (without prejudice to any other of its rights and
remedies and without notice to any Chargor) do all or any of the following:

(a) serve notice upon any bank at which an Account is open, termmnating the
Chargor’s right to operate such Account;

(b) exercise all the powers and rights conferred on mortgagees by the Act, as varied
and extended by this Deed, without the restrictions contaned i sections 103 or
109(1) of the Act;

(©) exercise the power of kasing, lettng, entermg mto agreements for leases or
lettmgs or accepting or agreeing to accept surrenders of leases in relation to any
Security Asset, without the restrictions imposed by sections 99 and 100 of the
Act;

2

(d) to the extent that any Security Asset constiutes Fmnancial Collateral, as defined
in the Regulations, upon giving written notice to the relevant Chargor,
appropriate it and transfer the titk in and to it to the Collateral Agent insofar as
not already transferred, subject to paragraphs (1) and (2) of Regulation 18. For
this purpose, the parties agree that the value of'the Security Asset shall be:

(1) m the case of cash, the amount standing to the credit of each bank
account together with any accrued but unposted mterest, at the time of
appropriation; and

(i1) m the case of any Investments, Shares and/or any other Security Asset,
the market value of such Security Asset by reference to a far valuation
opmnion provided by an mndependent reputable mnternationally
recognised third party professional firm of advisors;

15
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(e)

)

subject to Clause 11.1 (Method of appointment and removal), appomt one or
more persons to be a Receiver or Recetvers of all or any of the Securtty Assets;
and

appoint an administrator of any Chargor.

10.3  Disposal of the Security Assets

In exercising the powers referred to m Clause 10.2 (Powers on enforcement), the
Collateral Agent or any Receiver may sell or dispose of all orany of the Security Assets
at the times, m the manner and order, on the terms and conditions and for the
consideration determmed by .

10.4  Application of moneys

(a)

(b)

The Collateral Agent or any Receiver shall apply moneys received by them
under this Deed after the Securtty created under this Deed has become
enforceable n accordance with the terms of the Indenture and section 109(8) of
the Act shall not apply.

Clause 10.4(a) will override any appropriation made by a Chargor.

11. APPOINTMENT AND POWERS OF RECEIVERS

11.1  Method of appointment and removal

(a)

(b)

The Collateral Agent may not appomt a Recerver by reason only of a
moratorium bemng obtained, or anything being done with a view to amoratorium
bemng obtamed, under section 1A of'the Insolvency Act 1986.

Every appointment or removal of a Recetver, of any delegate or of any other
person by the Collateral Agent pursuant to this Deed may be made m writing
under the hand of any officer or manager of the Collateral Agent (subject to any
requirement for a court order in the removal of an administrative receiver).

11.2 Powers of Receiver

Every Receiver shall have all the powers:

(a)
(b)

(c)

(d)

72000602 7

of the Collateral Agent under this Deed;

conferred by the Act on mortgagees m possession and on receivers appomnted
under the Act;

in relation to, and to the extent applicable to, the Security Assets or any of them,
the powers spectfied m schedule 1 of the Insolvency Act 1986 (whether or not

the Receiver is an administrative receiver within the meaning of that Act); and

in relation to any Security Asset, which he would have i he were its only
beneficial owner.
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11.3

11.4

11.5

11.6

12.

Joint or several

If two or more persons are appointed as Receivers of the same assets, they may act
jointly and/or severally so that (unless any mstrument appointing them spectfies to the
contrary) each of them may exercise individually all the powers and discretions
conferred on Recervers by this Deed.

Receiveras agent

Every Recetver shall be the agent of the relevant Chargor which shall be solely
responsible for his acts and defaults and for the payment of his remuneration.

Receiver’'s rermmeration

Every Receiver shall be entitled to remuneration for his services at a rate to be fixed by
agreement between him and the Collateral Agent, and the maximum rate specified in
section 109(6) of the Act shall not apply.

Delegation

(a) The Collateral Agent and any Receiver may, for the time being and from time
to time, delegate by power of attomey or m any other manner (including,
without hmitation, under the hand of any manager of the Collateral Agent) to
any person any right, power or discretion exercisable by the Agent or such
Receiver (as the case may be) under this Deed.

(b) Any such delegation may be made upon the terms (mcluding, without
limitation, power to sub delegate) and subject to any regulations which the
Collateral Agent or such Receiver (as the case may be) may think fit.

() Netther the Collateral Agent nor any Receiver will be n any way liable or
responsible to any Chargor for any loss or liability arising from any act, default,
omission or misconduct on the part of any such delegate or sub delegate who
shall be entitled to all the indemnities to which his appomtor is enttled under
this Deed.

PROTECTION OF PURCHASERS

No purchaser or other person dealing with the Collateral Agent or any Receiver shall
be bound or concemed:

(a) to see or enquire whether the right of the Collateral Agent or any Receiver to
exercise any of the powers conferred by this Deed has arisen or not;

(b) with the propriety of the exercise or purported exercise of those powers; or

(©) with the application of any moneys paid tothe Collateral Agent, to any Receiver
or to any other person.

17

72000602 7



13.

13.1

13.2

13.3

13.4

PROTECTION OF THE SECURED PARTIES AND RECEIVERS
Exclusion of liability

None of the Collateral Agent, the other Secured Parties, any Receiver or any of their
respective officers or employees shall have any responsibility or lability:

(a) for any action taken, or any failure to take any action, in relation to all or any of
the Security Assets;

(b) to account as mortgagee m possession or for any loss upon realisation of any
Security Asset;
(c) for any loss resulting from any fluctuation m exchange rates in connection with

any purchase of currencies; or

(d) for the loss or destruction of, or damage to, any ofthe Security Assets, or to any
documents of or evidencing title to them, which are in the possession or held to
the order of any such person (and which will be held by such persons at the
expense and risk of the Chargors); or

(e) for any other default or omission i relation to all or any of'the Security Assets
for which a mortgagee in possession might be lable,

except m the case of gross negligence or wilful misconduct on the part of that person.

General indemnity

Each Chargor hereby agrees to mdemnify the Collateral Agent, its directors, officers,
agents and employees and any Recerver m accordance with and subject to the
limitations set forth n Section 7.07 of the Indenture.

Indemmity out of the Security Assets

The Collateral Agent, the other Secured Parties, any Receiver and their respective
officers and employees shall be entitled to be mdemnified out of the Security Assets in
respect of the actions, proceedmgs, demands, claims, costs, expenses and habilities
referred to in Clause 13.2 (General indemnity).

Enforcement Expenses

In accordance with and subject to the Lmitations set forth in Section 7.07 of the
Indenture, each Chargor shall pay all other costs and expenses (including legal fees and
VAT) ncurred from time to time m connection with the enforcement of or preservation
of rights under this Deed by the Collateral Agent, or any Receiver, attorney, manager,
agent or other person appointed by the Collateral Agent under this Deed or by statute,
and keep each of them indemnified agamst any failure or delay in paying the same.

18
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14. FURTHER ASSURANCES
14.1 Further action

Each Chargor shall, at its own expense, promptly take any action and sign or execute
any firther documents which the Collateral Agent may reasonably require in order to:

(a) give effect to the requirements of this Deed;

(b) protect, preserve and perfect the Security mtended to be created by or pursuant
to this Deed;

(©) protect and preserve the ranking of the Securtty mtended to be created by or
pursuant to this Deed with any other Security over any assets of any Chargor;
or

(d) facilitate the realisation of all or any of the Security Assets or the exercise of
any rights, powers and discretions conferred on the Collateral Agent, any
Recerver or any administrator m comection with all or any of the Security
Asgets,

and any such document may disapply section 93 of the Act.
14.2  Deposit of documents

Each Chargor covenants that, on the date of this Deed and at all times during the

Securty Period, it shall deposit with the Collateral Agent, i respect of or in connection
with the Security Assets:

(a) in respect of Shares and Investments mortgaged under Clause 3.1 (Shares) and
3.2 (Investments), m accordance with Clause 8.4 (Shares and Investments)and
the requirements set forth therem; and

(b) any other documents which the Collateral Agent may from time to time
reasonably requmre for perfecting is title, or the title of any purchaser, as soon
as reasonably practicable after receiving them (and m any event promptly upon
arequest by the Collateral Agent),

all of which will be held by the Collateral Agent at the expense and risk of the relevant
Chargor.

143 Law of Property (Miscellaneous Provisions) Act 1994
The covenant set out m section 2(1)(b) of the Taw of Property (Miscellaneous
Provisions) Act 1994 shall extend to the provisions set out mn this Clause 14 (Further
Assurances).

15. POWER OF ATTORNEY

15.1 Appointment

Each Chargor wrevocably and by way of security appomts each of:

1
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(a) the Collateral Agent;

(b) any delegate or sub-delegate of, or other person nomnated n writing by, an
officer of'the Collateral Agent; and

(©) any Recetver,

jointly and severally as that Chargor’s attorney, in that Chargor’s name, on its behalf
and n such mamner as the attorney may m its or his absolute discretion thnk fit
following the occurrence of an Acceleration Event or following the failure by that
Chargor to comply within 10 Business Days of receving a request from the Collateral
Agent m accordance with the terms of this Deed, to take any action and sign or execute
any further documents which that Chargor is required to take, sign or execute in
accordance with this Deed m order to comply with clause 14.1 and/or 14.2 and any
protection oblgation contained n this Deed.

15.2 Ratification

Each Chargor agrees, promptly on the request of the Collateral Agent or any Recewver,
to ratify and confirm all such actions taken and documents signed or executed.

16. PRESERVATION OF SECURITY

16.1 Reinstatement

If any payment by a Chargor or any discharge given by the Collateral Agent (whether
in respect of the obligations of any Chargor, the Issuer or any Guarantor or any Security
for those obligations or otherwise) i1s avoided or reduced as a result of msolvency or
any similar event:

(a) the labilty of each Chargor shall contiue as i the payment, discharge,
avoidance orreduction had not occurred; and

(b) the Collateral Agent shall be entitled to recover the value or amount of that
Security orpayment from each Chargor, as if the payment, discharge, avoidance
or reduction had not occurred.

16.2 Waiver of defences

The obligations of each Chargor under this Deed will not be affected by an act,
omission, matter or thing which, but for this Clause 16.2 (Waiver of defences), would
reduce, release or prejudice any of its obligations under this Deed (without lmitation
and whether or not known to it or the Collateral Agent or any other Secured Party)
incliding:

(a) any time, waiver or consent granted to, or composition with, any Chargor, the
Issuer or any Guarantor or other person;

(b) the release of any other Chargor, the Issuer or any Guarantor or any other person
under the terms of any composition or arrangement with any creditor of any
Chargor, the Issuer or any Guarantor or any other person,
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(c) the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights against, or securty over assets

of, any Chargor, the Issuer or any Guarantor or any other person or any non-
presentation or non-observance of any formality or other requrement m respect

of any mstrument or any failure to realise the full value of any Securtty;

(d) any incapacity or lack of power, authority or legal personalty of or dissolution
or change m the members or status of any Chargor, the Issuer or any Guarantor
or any other person;

(e) any amendment (however fundamental) or replacement of a Notes Document
or any other document or Securty;

(H) any unenforceability, illegality or mvalidity of any obligation of any person
under any Notes Document or any other document or Security, or

€3} any msolvency or similar proceedmgs.
16.3 Chargor intent

Without prejudice to the generality of Clause 16.2 (Waiver of defences), each Chargor
expressly confirms that it mtends that the Security created by this Deed shall extend
from tme to time to any (however fundamental) variation, increase, extension or
addition of or to any of the Notes Documents and/or any facility or amount made
availablke under any of the Notes Documents for the purposes of or in connection with
any of the following:

(a) acquisitions of any nature;

(b) increasing working capital;

(c) enabling mvestor distributions to be made;
(d) carrying out restructurings;

(e) refimancing existing facilitics;

(H refmancing any other indebtedness;

€3} makmng facilties availabk to new borrowers;

(h) any other variation or extension of the purposes for which any such facility or
amount might be made available from time to tume; and

(1) any fees, costs and/or expenses associated with any of'the foregong,
16.4 Immediate recourse

Each Chargor waives any right it may have of first requiring the Collateral Agent to
proceed agamnst or enforce any other rights or Securty or claim payment from any
person before enforcing the Securtty constituted by this Deed. This watver applies
wrespective of any law or any provision of a Notes Document to the contrary.
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16.5 Appropriations
Until the exprry of the Securtty Period, the Collateral Agent may:

(a) refram from applying or enforcing any other monies, Security or rights held or
recerved by the Collateral Agent m respect of the Secured Liabilities, or apply
and enforce the same m such manner and order as it sees fit (whether against
the Secured Liabilities or otherwise) and no Chargor shall be entitied to the
benefit of the same; and

(b) hold in an mterest-bearing suspense account any monies received from any
Chargor or on account of any Chargor’s liability m respect of the Secured
Liabilities.

16.6  Deferral of Chargors’ rights

Until the expry of the Securty Period, and unless the Collateral Agent otherwise
directs, no Chargor will exercise any rights which it may have by reason of performance
by it of its obligations under the Notes Documents:

(a) to be indemnified by any other Chargor or the Issuer or any Guarantor;

(b) to clam any contribution from any other guarantor of any Chargor’s, the
Issuer’s or any Guarantor’s obligations under the Notes Documents; and/or

(©) to take the benefit (n whole or in part and whether by way of subrogation or
otherwise) of any of the Collateral Agent’s rights under the Notes Documents
or of any other guarantee or Security taken pursuant to, or in connection with,
the Notes Documents by the Collateral Agent.

16.7 Additional Security

This Deed is in addition to, i not in any way prejudiced by and shall not merge with
any contractual right or remedy or other Securty now or m the future held by or
available to any Secured Party.

16,8 New Accounts

If a Secured Party receives notice (actual or otherwise) of any subsequent Security over
or affectmg all or any of the Security Assets it may open a new account or accounts
with any Chargor and, if t does not do so, it shall nevertheless be treated as if it had
done so at the time when it received or was deemed to have received notice of that
subsequent Security, and as from that time all payments made by the relevant Chargor
to that Secured Party:

(a) shall be credited or be treated as having been credited to the new account of that
Chargor; and

(b) shall not operate to reduce the Secured Liabilities at the time when the that
Secured Party received or was deemed to have received such notice.
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17. NOTICES

17.1 Delivery and Receipt

(a)

(b)

Any communications to be made under or in connection with this Deed shall be
made m writhg, may be made by letter or facsimile and shall be deemed to be
given as follows:

(1) it by way of letter, when it has been keft at the relevant address or two
Business Days afier being deposited in the post with postage prepaid in
an envelope addressed to it at that address; and

(i1) if by facsimile, when receved n kgbk form,

save that any notice delivered or received on a non-Business Day or after
busmess hours shall be deemed to be given on the next Business Day at the
place of delivery or receipt.

Any commumication or document made or delivered to the Company in
accordance with this Clause 17.1 (Delivery and Receipt) will be deemed to have

been made or delivered to each of the Chargors.

172 Company’s Address

The Company’s and each other Chargor’s address and facsimile number for notices are:

Yok UK Holdco Intemational Limited
34-35 New Bond Street

London

WAL 2ZAA

For the attention of Jean-Iuc Berrebi
Email: berrebi@isothebys.com

With a copy that shall not constitute notice to:

Yok UK Holdco Intemational Limited
34-35 New Bond Street

London

WAL 2AA

For the attention of: Company Secretary
Email: UK Companvsecretarvigisothebyva.com

or such as the Company may notify to the Collateral Agent by not kss than 10 days’

notice.

17.3  Collateral Agent’s Address

The Collateral Agent’s address and facsimile number for notices are:

Deutsche Bank Trust Company Americas
Trust Agency Services
60 Wall Street, 24" Floor

72000602 7
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18.

18.1

18.2

18.3

18.4

18.5

Mail Stop: NYC60-2405

New York, New York 10005

United States of America

Attention of: Corporate Team — BidFar MergeRight Inc.
Facsimile: +1 (732) 578-4635

or such as the Collateral Agent may notify to the Company by not less than 10 days’
notice.

MISCELLANEOUS PROVISIONS

Tacking

For the purposes of section 94(1) of the Act, the Collateral Agent confirms on behalf
of the Secured Parties that the Secured Parties shall make further advances to the Issuer

on the terms and subject to the conditions of the Notes Documents.
Separate Charges

This Deed shall, in relation to cach Chargor, be read and construed as if t were a
separate Deed relatng to such Chargor to the mtent that if any Security created by any
other Chargor in this Deed shall be invalid or liable to be set aside for any reason, this
shall not affect any Security created under this Deed by such first Chargor.

Invalidity

If, at any time, any provision ofthis Deed is or becomes mvalid, ilkegal orunenforceable
in any respect under any law, the validity, kgality and enforceability of the remaining
provisions will not m any way be affected or mpaired.

Rights and Remedies

The rights of the Secured Parties under this Deed are cumulative, may be exercised as
often as considered appropriate and are in addtion to the general law. Such rights
(whether arising hereunder or under the general law) shall not be capable of being
waived or varied otherwise than by an express waiver or vanation m writing and, in
particular, any faiure to exercise or delay in exercising any of such rights shall not
operate as a waiver or variation of that or any other such right, anv defective or partial
exercise of any such rights shall not preclude any other or further exercise of that or
any other such right, and no act or course of conduct or negotiation by any Secured
Party or on its behalf shall n any way preclude it from exercismg any such right or
constitute a suspension or any variation of any such right.

Intercreditor Agreement

Notwithstanding anything herem to the contrary, the Liens and security interests
granted to the Collateral Agent pursuant to this Deed and the exercise of any right or
remedy by the Collateral Agent hereunder, are subject to the provisions of the
Intercreditor Agreement or any other additional Intercreditor Agreement. In the event
of any conflict between the terms of such Intercreditor Agreement or any other
additional Intercreditor Agreement and the terms of this Deed, the terms of any such
Intercreditor Agreement or any other such additional Intercreditor Agreement shall
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govern and control.  No right, power or remedy granted to the Collateral Agent
hereunder shall be exercised by the Collateral Agent, and no direction shall be given by
the Collateral Agent, n contravention of any such Intercreditor Agreement or any other
additional Intercreditor Agreement.

18.6 Accession of Affiliates

(a)

(b)

To the extent that any Affiliate ofthe Company i required by the terms of the
Notes Documents to provide Security over its assets under English law, it may
do so by executing a Deed of Accession and such Affiliate shall on the date
which such Deed of Accession i executed by it become a party to this Deed in
the capacity of a Chargor and this Deed shall be read and construed for all
purposes as if such company had been an origmal party to this Deed as a
Chargor (but for the avoidance of doubt the Security created by such company
shall be created on the date of the Deed of Accession).

Each Chargor (other than the Company) by its execution of this Deed or any
Deed of Accession, wrevocably appomts the Company to execute on its behalf
any Deed of Accession without further reference to or the consent of such
Chargor and such Chargor shall be bound by any such Deed of Accession as if
it had ttself executed such Deed of Accession.

19. RELEASE

(a)

(b)

(c)

(d)

72000602 7

This Deed shall remain in full force and effect and be bindng m accordance
with and to the extent of its terms upon each Chargor and the successors and
assigns thereof and shall mure to the benefit of the Collateral Agent and the
other Secured Parties and ther respective successors, endorsees, transferees and
assigns permitted under the Indenture until the Termunation Date.

A Chargor shall be released from its obligations hereunder if it ceases to be a
Guarantor m accordance with Section 10.06 of the Indenture.

The Security granted hereby shall be released to the extent provided m Section
11.02 of'the Indenture. Any such release in connection with any sale, transfer
or other disposition of such Securty Assets permitted under the Indenture to a
Person that 1 not the Issuer or a Guarantor shall result in such Security Assets
bemng sold, transferred or disposed of, as applicable, free and clear of the
Security created hereby.

In connection with any termmation or release pursuant to the foregong clause
(a) , (b) or (¢), the Collateral Agent shall execute and deliver to any Chargor, at
such Chargor’s expense, all documents that such Chargor shall reasonably
request to evidence such termmation or release, subject to the Collateral Agent’s
recept of an Officer’s Certificate delivered to the Collateral Agent in
accordance with section 10.06 or Section 11.02 of the Indenture. Any execution
and delivery of documents pursuant to this Clause 19 shall be without recourse
to or warranty by the Collateral Agent.
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20.

20.1

20.2

21.

21.1

21.2

(e) Section 93 of the Act shall not apply to this Deed.
GOVERNING LAW AND JURISDICTION
Governing Law

English law governs this Deed, its mterpretation and any non-contractual obligations
arismg from or comnected with .

Jurisdiction

(a) The courts of England have exclusive jurisdiction to settke any dispute arising
out of or m connection with this Deed (ncluding a dispute regarding the
existence, validity or termmation ofthis Deed) (a “Dispute™).

(b) The parties agree that the courts of England are the most appropriate and
convenient courts to settle Disputes and accordingly no party will argue to the
contrary.

(c) This Clause 20.2 (Jurisdiction) is for the benefit of the Secured Parties only. As
a result, no Secured Party shall be prevented from taking proceedings relating
to a Dispute m any other courts with jurisdiction. To the extent allowed by law,
a Secured Party may take concurrent proceedings m any number of
jurisdictions.

THE COLLATERAL AGENT

In the performance of its oblgations set forth heren, the Collateral Agent shall be
provided with all of the rights benefits, protections, indemnities and mmmunities
afforded to it under the Indenture.

Notwithstanding anything eke to the contrary herein, whenever reference is made in
this Deed to any discretionary action by, consent, designation, specification,
requirement or approval of, notice, request or other communication from, or other
direction given or action to be undertaken or to be (or not to be) suffered or omitted by
the Collateral Agent or to any election, decision, opinion, acceptance, use of judgment,
expression of satisfaction, reasonabk satisfaction or other exercise of discretion, rights
or remedies to be made (or not to be made) by the Collateral Agent, it i understood
that m all cases the Collateral Agent shall be fully justified in failing or refusing to take
any such action under this Deed if it shall not have received such written instruction,
advice or concurrence of the Holders of the Notes, as it deems appropriate.

This Deedhas been entered into as a deed on the date stated at the be ginning of this Deed.
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SCHEDULE 1
THE CHARGORS

Name of Chargor

Jurisdiction of incorporation

Registration number (if any)

Sotheby’s England & Wales 00874867
SOtthy,S Fmancial Services England & Wales 00597920
Limited

Catalogue Distribution England & Waks 05299034
Company Limited

Sotheby’s Shippmg Limited England & Wales 02508976
York UK Holdco Intemational England & Wales 080966972

[imited

72000602 7
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SCHEDULE 2

SHARES
Chargor Company Name Type of Share Number of Shares
Sotheby’s Catalogue Distribution  |Ordmary shares of £1 "
Company Limited each
Sotheby’s Sothfeby’s .Fil.lancial Ordmnary shares of £1 1,000
Services Limited each
Sotheby’s Sotheby’s Shipping Ordmary shares of £1 >
Limited each
Oatshare Limited Sotheby’s Deferred shares of £1 1190 000
each
Oatshare Limited Sotheby’s Ordinary shares of £1 119 010,000

cach
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SCHEDULE 3

Part1:

Specified Intellectual Property

Trade Maik Type Territory |Classes Reg. No. Reg. Date Expiry Date Registered Holder
THE WHITE BAAZ Word UK 35,41 3230267 18 August 2017 10 May 2027 Sotheby’s
SOTHEBY’S Word UK 36 2391489 11 November 2005 |11 May 2025 Sotheby’s
INTERNATIONAL
REALTY
SOTHEBY’S Word UK 16, 35,36,37,39, [1283724 26 February 1990 1 October 2027 Sotheby’s
41,42
Figurative UK 9, 14, 16, 33, 35, 3141903 25 March 2016 22 December 2025 |Sotheby’s
36,41, 42
I Figurative UK 9, 14, 16, 33, 35, 3141911 25 March 2016 22 December 2025 [Sotheby’s
Sotheby’s b3 36, 41, 42
Collectors gather here.
[ S \2 Figurative UK 35,36, 41 3031162 7 March 2014 18 November 2023 |Sotheby’s
NY ROCKS Word EU 14, 16, 35, 36, 41 16961864 31 January 2018 6 July 2027 Sotheby’s
THE WHITE BAAZ Word EU 35,41 16693459 15 September 2017 |10 May 2027 Sotheby’s

79000602_7
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SEE THE BIGGER Word EU 35,36, 41 9988511 3 November 2011 |23 May 2021 Sotheby’s
PICTURE

YOUR ART WORLD. (Word EU 35,36, 41 9670498 28 June 2011 19 January 2021 Sotheby’s
SOTHEBYS.COM

SOTHEBY’S Word EU 35,41 7410723 6 August 2009 20 November 2028 |Sotheby’s
PREFERRED

MYSOTHEBYS Word EU 35,38, 41 6908123 12 March 2009 12 May 2028 Sotheby’s
LONDON ROCKS Word EU 14, 16, 35,36, 41  [6030647 26 August 2008 22 June 2027 Sotheby’s
NOORTMAN Word EU 16, 35, 36, 41 5199732 20 August 2007 14 July 2026 Sotheby’s
SOTHEBY’S Word EU 16, 36, 42 4739496 20 March 2007 23 November 2025 |Sotheby’s
INTERNATIONAL

REALTY

SOTHEBY’S Word EU 14, 35, 36 4590246 27 July 2007 12 August 2025 Sotheby’s
DIAMONDS

SOTHEBY S Word EU 8,9,12, 13,14, 15, |839993 7 March 2000 22 May 2028 Sotheby’s

16, 18, 19, 20, 21,
24, 25,27, 28, 33,
34,35, 36, 37, 39,
41, 42
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Figurative EU 9, 14, 16, 33, 35, 14954713 27 May 2016 22 December 2025 |Sotheby’s
36, 41, 42
' Figurative EU 9, 14, 16, 33, 35, 14954689 27 May 2016 22 December 2025 |Sotheby’s
SOthebY'S i 36, 41, 42
Collectors gather here,
Figurative EU 35,36, 41 12321931 17 April 2014 18 November 2023 |Sotheby’s
Figurative EU 9,41, 42 8494528 17 February 2010 17 August 2029 Sotheby’s
Figurative EU 14,35 4693529 6 October 2006 19 October 2025 Sotheby’s

79000602_7
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Part2:
Material Intellectual Property Rights registered in another Covered Jurisdiction

None at the date of this Deed.
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SCHEDULE 4
DEED OF ACCESSION

THIS DEED OF ACCESSION 1 dated [+] and made

BETWEEN

ey

(2)

€))

[®] Limited [registered in England with number [¢] whose regitered office is at [e]][a
corporation organised and existing under the laws of [+] whose principal place of
business is at [e]][of [®]] (the “New Chargor’),

Oatshare Limited regstered mn England with number 01737495 whose registered
office 1 at 34-35 New Bond St, London, W1A 2AA for itself and as agent for and on
behalf of each of the other Chargors presently party to the Debenture (as defined below)
(“Company”); and

[Collateral Agent] (the ‘“Collateral Agent™)

RECITALS

(A)

(B)

(©)

The Company and others as Chargors entered into a debenture dated [e] (as
supplemented and amended from time to time, the “Debenture™) m favour of the
Collateral Agent.

The New Chargor has at the request of the Company and in consideration of and after
giving due consideration to the terms and conditions of the Notes Documents and the
Debenture and satisfying itself that there are reasonable grounds for believing that the
entry mto this Deed by it will be of benefit to i, decided m good faith and for the
purpose of carrving on its busmess to enter mto this Deed and thereby become a
Chargor under the Debenture.

The Chargors and the Collateral Agent mtend that this document take effect as a deed
notwithstanding that it may be executed under hand.

IT IS AGREED:

1.

2.

Terms defined in the Debenture have the same meanng when used m this Deed.

The New Chargor agrees to become a party to and bound by the terms of the Debenture
as a Chargor with mmediate effect and so that the Debenture shall be read and
construed for all purposes as if the New Chargor had been an original party to the
Debenture i the capacity of Chargor (but so that the Security created consequent on
such accession shall be created on the date of this Deed).

The New Chargor undertakes to be bound by all of the covenants and agreements in the
Debenture which are expressed to be binding on a Chargor.

The New Chargor grants to the Collateral Agent the assignments, charges, mortgages
and other Securty described in the Debenture as beng granted, created or made by
Chargors under the Debenture to the intent that its assignments, charges, mortgages and
other Security shall be effective and bmndmg upon it and its property and assets and
shall not m any way be avoided, discharged or released or otherwise adversely affected
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by any meffectiveness or nvalidity of the Debenture or of any other party’s execution
of the Debenture or any other Deed of Accession, or by any avoidance, mvalidity,
discharge or release of any guarantee, assignment or charge contamed m the Debenture
or n any other Deed of Accession.

5. The Debenture and this Deed shall be read and construed as one to the extent and so
that references in the Debenture to:

(a) this Deed and similar phrases shall be deemed to mclude this Deed;

(b) Schedule 2 (Shares) shall be deemed to mclude a reference to Part 1 of the
Schedule to this Deed;

(c) Part 1 of Schedule 3 (Specified Intellectual Property) shall be deemed to include
a reference to Part 2 of the Schedule to this Deed; and

(d) Part 2 of Schedule 3 (Material Intellectual Property Rights registered in
another Covered Jurisdiction) shall be deemed to nclude a reference to Part 3

of the Schedule to this Deed.

6. The Company, for itself and as agent for and on behalf’ of the other Chargors under the
Debenture, agrees and consents to all of the matters provided for in this Deed.

7. Without limiting the generality of the other provisions of'this Deed and the Debenture,
pursuant to the terms of this Deed and the Debenture, the New Chargor as Security for
the payment and performance of the Secured Liabilities, and m the manner specified in
clause 4 (Nature of Security Created) of the Debenture:

(a) mortgages or (if to the extent that this Deed does not take effect as a mortgage)
charges by way of fixed charge to the Collateral Agent all of the Shares (if any)
brief descriptions of which are specified n Part 1 of the Schedule to this Deed
(which shall from today’s date form part of the Shares for the purposes of the
Debenture) and all related Distribution Rights; and

(b) charges to the Collateral Agent by way of fixed charge its Intellectual Property
Rights (if any) specified in Part 2 ofthe Schedule to this Deed (which shall from
today’s date form part of the Specified Intellectual Property of the Chargors for
the purposes of the Debenture).

8. English law governs this Deed, its mterpretation and any non-contractual obligations
arismg from or comnected with .

This Deedhas been entered into as a deed on the date stated at the be ginning of this Deed.
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SCHEDULE
Part 1 - Shares
[Insert details of all Shares of the New Chargor]
Part 2 - Specified Intellectual Property
[Insert details]

Part 3 - Material Intellectual Property Rights registered in another Covered
Jurisdiction

[Insert details]
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SIGNATORIES [to the Deed of Accession]

The New Chargor

Executed as a deed by )
[+] LIMITED )
acting by a director m the presence of: )

Signature of witness:

Name of witness:

Address:

The Company

for itself and as agent for the other Chargors party to the Debenture

Executed as a deed by )
OATSHARE LIMITED )
acting by a director m the presence of: )

Signature of witness:

Name of witness:

Address:

The Collateral Agent
[COLLATERAL AGENT]

By:
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SCHEDULE 5

Part1: Form of Account Notice

To: [insert name and address of Account Bank] (the “Account Bank™)

Dated: [e]

Dear Sirs

Re: [The Chargor] - Security over Bank Accounts

We notify you that [NAME OF CHARGOR)] (the “Chargor”) charged to [e] (the “Collateral
Agent”) for the benefit of itself and certain other banks and financial mstitutions all ther right,
title and mnterest m and to the monies from time to time standing to the credit of the accounts
identified m the schedule to this notice and to any other accounts from time to time mamtained
with you by the Chargor (the “Charged Accounts™) by way of a debenture dated [e].

1. We mrevocably authorise and mstruct youw:

(a)

(b)

to pay all or any part of the monies to the Collateral Agent or as it may direct)
promptly following receipt of written nstructions from the Collateral Agent to
the effect that an Accekeration Event (as defined m the debenture referred to
above) has occurred and is continuing; and

to disclose to the Collateral Agent any mformation relating to the Chargor and
the Charged Accounts which the Collateral Agent may from time to time request
you to provide.

2. We also advise vou that:

(a)

(b)

(c)

the Chargor may not withdraw any monies from the Charged Accounts

designated as “Blocked” in the scheduk below without first having obtained the
prior written consent of the Collateral Agent;

by counter-signing this notice the Collateral Agent confirms that the Chargor
may make withdrawals from the Charged Accounts designated as “Not
blocked” mn the scheduke below until such tme as the Collateral Agent shall
notify you (with a copy to the Chargor) m writng that an Accekration Event
has occurred and is continuing and therr permission is withdrawn; and

the provisions of this notice may only berevoked or varied with the prior written
consent of the Collateral Agent.

3. Please sign and retum the enclosed copy of this notice to the Collateral Agent (with a
copy to the Chargor) by way of your confirmation that:

(a)
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you agree to act m accordance with the provisions of this notice;



(b) you have not received notice that the Chargor has assigned its rights to the
monies standing to the credit of the Charged Accounts or otherwise granted any
securtty or other interest over those monies in favour of any third party.

The provisions of this notice are governed by English law.

Schedule

Customer Account Number Sort Code Status

[®] [®] [®] [Blocked][Not
blocked]
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Yours faithfully,

for and on behalf of
[[nsert name of Chargor|

Counter-signed by

for and on behalf of
[[nsert name of the Collateral Agent|

[On acknowledgement copy|
To: [[nsert name and address of Collateral Agent]

Copy to: [[nsert name of Chargor] We acknowledge receipt of'the above notice and
confirm the matters set out in paragraphs (a) to (d) above.

for and on behalf of
[[nsert name of Account Bank]

Dated: [e]
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Part 2: Form of Insurance Notice

To: [insert name and address of insurance company|
Dated: [e]
Dear Sts

Re: [here identify the relevant insurance policy(ies)] (the “Policies™)

We notity you that, [insert name of Chargor] (the “Chargor™) has assigned to [insert name of
Collateral Agent](the “Collateral Agent™) for the benefit of itself and certain other banks and
financial mnstitutions (the “Secured Parties™) all its right, title and mterest in the Policies as
security for certain obligations owed by the Chargor to the Secured Parties by way of a
Debenture dated [e] (the “Debenture™).

We further notify you that:

1. Prior to recempt by you of a written notice from the Collateral Agent specifying that an
Acceleration Event (as defined m the Debenture) has occurred and & continuing, the
Chargor will continue to have the sole right to deal with you m relation to the Policies
(ncluding any amendment, waiver or termination thereof or any claims thereunder).

2. Following receipt by you of a written notice from the Collateral Agent specifying that
a Acceleration Event has occurred and is contmuing (but not at any other time) the
Chargor wrevocably authorises you:

(a) to pay all monies to which the Chargor s entitled under the Policies direct to
the Collateral Agent (or as it may direct), and not to the Chargor, promptly
following receipt of written mstructions from the Collateral Agent to that effect;

(b) to disclose to the Collateral Agent any mformation relating to the Policies which
the Collateral Agent may from time to time request in writing, and

(c) otherwise to deal only with the Collateral Agent in relation to the Policies.

3. The provisions of this notice may only be revoked or varied with the written consent of
the Collateral Agent and the Chargor.

4. Please sign and retumn the enclosed copy of this notice to the Collateral Agent (with a
copy to the Chargor) by way of confirmation that:

(a) you agree to the terms of this notice and to act in accordance with its provisions;

(b) you have not previously received notice (other than notices which were
subsequently wrevocably withdrawn) that the Chargor has assigned its rights
under the Policies to athird party or created any other mterest (whether by way
of security or otherwise) i the Policies in favour of athird party; and

(©) you have not claimed or exercised nor do you have any outstanding right to

claim or exercise agamst the Chargor, any right of set-off, counter-claim or
other right relating to the Policies.
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The provisions of this notice are governed by English law.

Yours faithfully

for and on behalf of
[[nsert name of Chargor|

[On acknowledgement copy|
To: [[nsert name and address of Collateral Agent|
Copy to: [Insert name address of Chargor]

We acknowledge receipt of the above notice and confirm the matters set out n paragraphs
4(a) to (c) above.

for and on behalf of
[[nsert name of Counterparty]

Dated: [e]
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SIGNATORIES

The Chargors REDACTED

EXECUTED AS A DEED by
OATSHARE LIMITED )
acting by a director )

In the presence of:

REDACTED

WINess’'s SIGNAUIE.  ...vveeiniirinierrreenenearerrerenararananes
Name: ... ’EN/‘E} ..... La&fﬁ;mj ...........
Address: ... é& . W’ﬁ (;;??‘“{ . H it

LAorspon  ECHEID | TR
EXECUTED AS A DEED by )
SOTHEBY’S )
acting by a director )

In the presence of:

REDACTED
Witness’s signature:  .................... et e
Name: ... ﬁﬁ“ﬁlﬁ;wﬁw{ ............
Address: ... éﬁ) ..... COGHTE HLL

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

(Signature Page fo the Notes Debenture)



EXECUTED AS A DEED by REDAC TED

SOTHEBY’S SHIPPING LIMITED )
acting by a director )
L
In the presence of:
o REDACTED
Witness™s SIgnature:  ...... ... . iiiiieireieeieiaai.
Name: EN?Q ..... é*{:(?ﬁ'ﬁ! ............
Address: ... 6O HHOGATE  Hitl
..... Lorioont ECH#DA THWY
EXECUTED AS A DEED by )
YORK UK HOLDCO )
INTERNATIONAL LIMITED )
acting by a director 1
In the presence of:
L REDACTED
Witness’s signature:  .................... fer e e,
Name: 5‘“‘“%‘{“’5;\”%{\; ...........
Address: e e PGATE | L

-------------------------------------------------
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REDACTED

EXECUTED AS A DEED by )
SOTHEBY'’S FINANCIAL }
SERVICES LIMITED }
acting by a director )[
In the resénce oft
P REDACTED
Witness’s SIgNALHIe:  ......ooveiiiiiieririeee e reeeenenaens
Name: g};;m'{,(ﬁ,\;fﬁ!\f ...............
Address: .1 é 2. wm’@fé . fﬂ “f’j—" .......
Lo ecynd TR
EXECUTED AS A DEED by )
CATALOGUE DISTRIBUTION )
COMPANY LIMITED )
acting by a director )
In the presence of:
REDACTED
Witness’s signature: .................. e e re e e
Name: ... fﬁ?“ffﬁ? ...... {” . &7/4” ...........
Address: ...l é{) sl Qﬁ?pg JHLL

..............................................
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The Collateral Agent

DEUTSCHE BANK TRUST COMPANY AMERICAS, as Collateral Agent

v REDACTED

Name: .

Irina Golovashchuk
Title: Vige Kracidant
. REDACTED
Narme: Debra A. Schwalb
Title: Vice President
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