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THIS THIRD PREFERRED SHIP MORTGAGE is dated | Ju~2- 2023 and made by:

n

)

FC SHIPPING LIMITED a company incorporated and existing under the [aws of England and
Wales, having its registered office at Tobias House, St. Mark's Court, Teesdale Business Park,
Teesside TS17 6QW, registered under number 05085910 (the Owner); and

GLAS TRUST CORPORATION LIMITED (the Mortgagee) acting in its capacity as agent and as
trustee for the Secured Parties.

BACKGROUND

(A)

(B)

()

The Owner is entering into this Mortgage in connection with the Facility Agreement (a copy of
which without its Schedules (except for Schedules 1, 3, 9, 10 and 11) is annexed hersto as
Schedule 1 and the terms and conditions of the Facility Agreement shall be considered a part of
this Mortgage whenever referred to in this Mortgage).

Pursuant to clause 32.1B (Appointment of the Agent and Security Agent) of the Facility Agreement,
it was agreed that the Mortgagee for the benefit of the Secured Parties would hold this Mortgage
on trust for the benefit of the Secured Parties.

In order to secure the obligations of the Borrower to the Mortgagee pursuant to the Facility
Agreement {which the Owner has agreed to guarantee in accordance with the Third Priority
General Assignment referred to in clause 1.1 (a copy of which is annexed hereto as Schedule 2
and the terms and conditions of the Third Priority General Assignment shall be considered a part
of this Mortgage whenever referred to in this Mortgage)) and compliance with the covenants,
terms and conditions contained herein and therein, the Owner has duly authorised the execution
and delivery of this Third Preferred Mortgage under and pursuant to the laws of the Republic of
the Marshall Islands and this Mortgage is being made “pursuant to agreement” within the meaning
of Chapter 3 of the Maritime Act 1990 of the Republic of the Marshall Islands, as amended.

IT IS AGREED as follows:

1

1.1

Definitions and interpretation
Definitions

Terms defined in the Facility Agreement have, unless defined differently in this Mortgage, the
same meaning when used in this Mortgage. In addition, in this Mortgage:

Facility Agreement means the faciiity agreement dated ! Jung 2023 made between,
among others, Lamo Holding B.V, as Borrower and the Mortgagee as Security Agent, as it may
from time to time be further amended, restated, novated or replaced (however fundamentally,
including by an increase of any size in any facility made available under it, the alteration of the
nature, purpose or period of any such facility or the change of its parties).

First Mortgage means the first preferred mortgage over the Ship dated 23 June 2015 by the
Owner in favour of the First Mortgagee recorded on 23 June 2015 at 3.49 P.M., B.S.T. at London,
England (23 June 2015 at 10.49 A.M., E.D.S.T. in the Central Office of the Maritime Administrator)
in Book PM 26 at Page 1018, as supplemented and amended by Amendment No. 1 dated 29
November 2018 by the Owner in favour of the First Mortgagee recorded on 29 November 2018
at 11.14 AM., E.S.T. at New York, New York in Book PM 29 at Page 2043, as supplemented and
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1.2

1.3

2.1

amended by Amendment No. 2 dated 31 March 2021 by the Owner in favour of the First
Mortgagee recorded on 31 March 2021 at 2.00 P.M,, E.D.S.T. at New York, New York in Book
PM 32 at Page 679, as may be amended from time to time including to increase the total amount
secured by such morigage.

First Mortgagee means ABN AMRO Bank N.V.

Second Mortgage means the second preferred mortgage over the Ship dated 23 June 2015 by
the Owner in favour of the Second Mortgagee recorded on 23 June 2015 at 3.50 P.M.,, B.S.T. at
London, England (23 June 2015 at 10.50 A.M., E.D.S.T. in the Central Oiffice of the Maritime
Administrator) in Book PM 26 at Page 1019, as may be amended from time to time including to
increase the total amount secured by such mortgage.

Second Mortgagee means Santander Asset Finance PLC.

Secured Obligations means the obligations undertaken to be paid or discharged by the Owner
pursuant to clause 2.1, including, without limitation, the obligations guaranteed or indemnified
pursuant to the Third Priority General Assignment.

Ship means the product tanker named Iver Prosperity with IMO number 9351921, official number
2784 and registered in the Register of Ships of the Marshall Islands and includes any share or
interest in it and its engines, machinery, boats, tackle, outfit, equipment, spare gear, fuel,
consumable or other stores, belongings and appurtenances whether on board or ashore and
whether now owned or later acquired by the Owner and also any and all additions, improvements
and replacements made in or to such vessel or any part of it or in or to its equipment and
appurtenances.

Third Priority General Assignment means the third priority general assignment dated

I Jano 2023 and executed by the Owner, FC Tankship Il Ltd. as bareboat charterer
(the Bareboat Charterer} and the Mortgagee containing, inter alia, {a) a third priority assignment
of the Owner's rights, titles and interest in and to Eamnings, the Insurances and the Requisition
Compensation and (b) a guarantee from the Owner and the Bareboat Charterer of the Borrower's
obligations under the Facility Agreement and the Finance Documents.

Clauses 1.2 (Construction), to 1.7 (Dutch terms) of the Facility Agreement and any other provision
of the Facility Agreement which, by its terms, purports to apply to all of the Finance Documents
and/or any Obligor shall apply to this Mortgage as if set out in it but with all necessary changes
and as if references in the provision to Finance Documents referred to this Mortgage.

This Mortgage is a Security Document.
Undertaking to pay and mortgage

The Owner undertakes to the Mortgagee to pay all moneys from time to time owing, and to
discharge all other obligations from fime to time incurred, by it under or in connection with its
obligaticns under clauses 4.1 or 4.2 of the Third Priority General Assignment, and for this purpose,
any total or partial discharge of the Secured Obligations, which is effected by, or in connection
with any bankruptey, liguidation, arrangement or other procedure under the insolvency laws of
any country shall be disregarded.
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2.2

2.3

2.4

2.5

2.6

2.7

The undertakings of the Owner under this clause 2 and the other provisions of this Mortgage and
the mortgage contained in this clause 2 are given to the Mortgagee for itself and on behalf of the
Secured Parties,

The mortgage contained in this clause 2 secures the payment and discharge of the Secured
Obligations.

For good and valuable consideration (receipt of which is hereby acknowledged by the Owner)
and, pursuant to the Facility Agreement and the other Finance Documents and in order to secure
the payment and discharge of the Secured Obligations and to secure the performance and
observance of and compliance with the covenants, terms and conditions contained in this
Mortgage and in the Facility Agreement and the other Finance Documents, express or implied,
the Owner {subject and subordinate to the fiens and all the terms, provisions and conditions of
the First Mortgage and the Second Mortgage) hereby mortgages and charges to and in favour of
the Mortgagee the Ship (and all the Owner's interest therein} to the intent that this Mortgage shall
constitute in favour of the Mortgagee a third and absolute mortgage on the Ship in accordance
with the laws of the Marshalt Islands.

If the Mortgagee is satisfied that all the Secured Obligations have been irrevocably and
unconditionally discharged in full, the Mortgagee shall, at the request and cost of the Owner,
release and discharge the security constituted by this Morigage.

IT IS NOT INTENDED that this Mortgage shall cover, and this Mortgage shall not cover, property
other than the Ship as the term "Vessel” is used in Section 308 (2) of Chapter 3 Title 47 of the
Maritime Act 1990 of the Republic of the Marshall Islands as amended. Notwithstanding the
foregoing, for property other than the Ship, if any should be determined to be covered by this
Mortgage, the discharge amount is zero point zero one percent {0.01%) of the total amount.

For the purpose of recording this Third Preferred Mortgage as required by the [aws of the Marshall
Islands, the total amount secured by this Mortgage is US$183,239,130.00 {one hundred and
eighty-three million, two hundred and thirty-nine thousand, cne hundred and thirty United States
Dollars), plus GBP63,056,874.00 (sixty-three million, fifty-six thousand, eight hundred and
seventy-four Great British Pounds), plus EUR13,333,332.00 (thirteen million, three hundred and
thirty-three thousand, three hundred and thirty-two Euros) and interest, costs, expenses and
performance of mortgage covenants. The date of maturity is 30 September 2025 with respect to
the Loan and the discharge amount is the same as the total amount.

Restrictions and undertakings
The Owner shall ensure that, during the Ship's Mortgage Period:

(a) except as permitted under the Finance Documents there is no disposal of the Ship and,
except for this Mortgage, the First Mortgage and the Second Mortgage, and except as
permitted under the Finance Documents, no Security Interest shall exist over the Ship;

(b) the undertakings contained in clauses 20 (Information Undertekings), 22 (General
Undertakings), 23 (Dealings with Vessels), 24 {Condition and operation of Vessel), 25
(Mnsurance) and 26 (Valuations) of the Facility Agreement are complied with as if the Ship
were a Mortgaged Vessel (as defined in the Facility Agreement), provided that the Ship
shall only be required for the purposes of clause 25 (insurance) of the Facility Agreement
to be insured for the higher of (i) the amount required under the First Mortgage and the
Second Mortgage and (i) the Fair Market Value of the Ship as determined in accordance
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4.1

4.2

with clause 26 (Valuations) of the Facility Agreement as if the Ship were a Mortigaged
Vessel; and

(c) the Owner shall place and retain a properly certified copy of this Mortgage (which shall form
part of the Ship's documents) on board the Ship with its papers and cause such certified
copy of this Mortgage to be exhibited by the Master of the Ship to any person having
business with the Ship which might create or imply any commitment or Security Interest on
or in respect of the Ship (other than a lien for crew's wages and salvage) and to any
representative of the Mortgagee and shall place and keep prominently displayed in the
navigation room and in the Master's cabin of the Ship a framed printed notice in plain type
reading as follows:

"NOTICE OF MORTGAGE

This Ship is subject to a first preferred mortgage in favour of ABN AMRO BANK N.V. of
Gustav Mahlerlaan 10, 1082 PP Amsterdam, The Netherlands and a second preferred
mortgage in favour of SANTANDER ASSET FINANCE PLC of 2 Triton Square, Regent's
Place, London NW1 3AN, the United Kingdom and a third preferred mortgage in favour of
GLAS TRUST CORPORATION LIMITED of 55 Ludgate Hill, Level 1, West, London, EC4M
7JW, the United Kingdom acting in its capacity as security agent and as trustee for the
Secured Parties. Under the said mortgage and related documents, neither the Owner nor
any charterer nor the Master of this Ship has any right, power or authority to create, incur
or permit to be imposed upon this Ship any commitments or encumbrances whatsoever
other than a lien for crew's wages and salvage”

The Owner agrees that, except as permitted under the Finance Documents, neither the Owner
nor any charterer nor the Master of the Ship nor any other person has any right, power or authority
to create, incur or permit to be imposed upon the Ship any lien whatsoever other than for crew's
wages and salvage.

Perfection and protection of security

The Owner shall, upon the reasonable request of the Mortgagee and as soon as reasonably
practicable, execute all such documents (including notices), effect all such registrations and filings,
deposit all such documents and do all such things as the Mortgagee may reasonably require in
order to:

{a) ensure that it has an effective third preferred mortgage over the Ship subject only to the
First Mortgage, the Second Mortgage and Permitted Maritime Liens; and

(b) facilitate the enforcement of this Mortgage, the realisation of the Ship or the exercise of any
rights held by the Mortgagee.

Subject to the First Mortgage, the Second Mortgage and the Facility Agreement and the relevant
other Finance Documents, the Mortgagee may take any action it thinks necessary to protect or
maintain its rights under this Mortgage or to remedy any breach by the Owner of its undertakings
under this Mortgage (including taking out insurances for the Ship {such costs to be for the Cwner's
account}, and for such purpose requiring the Ship to remain in, or to go to and remain in, a port
designated by the Mortgagee (at the Owner's risk), carrying out repairs and surveys and
discharging liabilities in order to obtain the Ship's release from arrest).
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4.3

6.1

The Owner shall cause this Mortgage to be recorded with the Maritime Administrator under the
laws of the Republic of the Marshall Islands as prescribed by Chapter 3 Title 47 of the Maritime
Act 1980 of the Republic of the Marshall Islands as amended and otherwise to comply with and
satisfy all the requirements and formalities established by the said Maritime Act and any other
pertinent legislation of the Republic of the Marshall Islands to perfect this Mortgage as a valid and
enforceable third and preferred lien upon the Ship and to furnish to the Mortgagee from time to
time such proofs as the Mortgagee may reasonably request for its satisfaction with respect to the
Owner's compliance with the provisions of this sub-clause,

Representations

The Owner represents and warrants to the Mortgagee that:

(a) itis the sole legal and beneficial owner of the Ship free from all Security Interests except
as permitted by the Restructuring Documents;

{b) it has not disposed of any share or interest in the Ship except as permitted by the
Restructuring Documents; and

(c) the representations and warranties concerning it and/or this Mortgage and/or the Ship
made or deemed repeated on the date of this Mortgage under the Facility Agreement are
true and correct.

Enforcement

The Mortgagee may, subject to the rights of the First Mortgagee under the First Mortgage and the
rights of the Second Mortgagee under the Second Mortgage and subject to the terms of the
Facility Agreement and the relevant other Finance Documents, enforce this Mortgage at any time
which is on or after the occurrence of an Acceleration Event that is continuing (and without any
requirement for notice), by exercising any powers conferred on it by law or by this Mortgage and,
in addition, may:

(a) exercise all the rights and remedies in foreclosure and otherwise given to mortgagees by
the provisions of Chapter 3 Title 47 of the Maritime Act 1990 of the Republic of the Marshall
Islands as amended and all applicable laws of any other jurisdiction the courts of which
have or claim jurisdiction in respect of the Owner or the Ship;

(b) take and enterinto possession of the Ship, at any time, wherever the same may be, without
legal process and without being responsible for loss or damage (save for loss or damage
caused by the Mortgagee’s gross negligence or wilful misconduct) and the Owner or other
person in possession or control of the Ship shall forthwith upon demand of the Mortgagee
surrender to the Mortgagee possession and control of the Ship;

(¢) require that all documents and records relating to the Ship’s Insurances be delivered
prompily to the Morigagee or its nominee;

(d)  collect, recover and give a good discharge for any moneys or claims in respect of the Ship
and permit any brokers through whom collection or recovery is effected to charge the usual
brokerage for doing so;
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6.2

6.3

6.4

7.1

(e) setile, refer to arbitration, compromise and arrange any claims, accounts, disputes,
questions and demands with or by any person relating to the Ship;

() bring, prosecute, defend or abandon any action, suit or proceedings in relation to the Ship;

(g)  sell the Ship or any share or interest in it {with or without prior notice to the Owner or the
benefit of any charter commitment) free from any claim by the Owner, by public auction or
private contract, at such place and upon such terms as the Mortgagee in its absolute
discretion may determine, with power to postpone any such sale and without being
answerable for any loss occasioned by such sale or resuliing from its posiponement and
with power to purchase the Ship itself and set off the sale price against all or any part of
the Secured Obligations;

(h) manage, insure, maintain and repair the Ship, and employ, sail or lay up the Ship in such
manner and for such period as the Mortgagee, in its absolute discretion, deems appropriate
(accounting only for net profits arising from any such employment) and enter into such
arrangements in all respects as if the Mortgagee was the owner of the Ship;

(i) do anything incidental or conducive to the exercise of its rights as mortgagee of the Ship
including discharging any cargo or equipment belonging to any person on board the Ship;

)] by notice to the Owner request the crew be ordered to remain on board or abandon the
Ship, the master of the Ship be ordered to sail the Ship to any port designated by the
Mortgagee andfor that the Owner does all such things as may be requested by the
Mortgagee; in each case provided that such orders do not result in any breach of law or
regulation, andfor that the Owner does all such things as may be requested by the
Mortgagee in cannection with the enforcement of the Mortgage Security;

(k) discharge, compound, release or compromise claims in respect of the Ship which have
given or may give rise to any charge or lien on the Ship or which are or may be enforceable
by proceedings against the Ship; and

{1 recover from the Owner on demand all expenses incurred or paid by the Mortgagee in
connection with the exercise of powers referred to in this clause 6.1.

The Mortgagee may use the name of the Owner when exercising its powers under this Mortgage.

Any sale of the Ship by the Mortgagee pursuant to this Mortgage shall divest the Owner of its
rights in the Ship and bar the interest of the Owner and all persons claiming through or under it.
The purchaser shall not need to enguire whether the Mortgagee’s power of sale has arisen nor
be concerned with how the proceeds of sale are applied.

The Morigagee may delegate in any manner to any person any right, power or discretion
exercisable by it under this Mortgage. Any such delegation may be made on such terms {including
power to sub-delegate) as the Mortgagee thinks fit.

Application of proceeds
Subject to the First Mortgage and the Second Mortgage, all moneys received by the Mortgagee

in the exercise of its rights under this Mortgage shall be held by the Mortgagee on trust to apply
them in accordance with the Facility Agreement and the relevant other Finance Documents.
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7.2

8.1

8.2

9.1

9.2

9.3

9.4

9.5

10

If the moneys applied in this way are not sufficient fully to pay and discharge the Secured
Obligations, the Owner shall continue to be liable for the balance of the Secured Obligations.

Power of attorney

Subject to clause 8.2, the Owner by way of security irrevocably appoints the Mortgagee to be its
attorney {(with full powers of substitution) in its name and on its behalf to do all things which the
attorney may consider necessary or desirable to enable it:

(a) to perform any action which the Owner is obliged to take under this Mortgage;

{b) to exercise any of the rights, powers and authorities conferred on it by this Mortgage or by
law (including, without limitation, the execution and delivery of a bill of sale of the Ship); or

{¢) torecord this Mortgage and any document executed pursuant to clause 4 (Perfection and
protection of security) in any court, public office or elsewhere.

The power of attorney in this clause 8 shall be granted only for the duration of the Morigage Period
and may only be exercised upon the occurrence of an Acceleration Event that is continuing but
the exercise of such power shall be conclusive evidence of the Mortgagee's right to exercise it
and no person dealing with the Mortgagee shall need to enquire whether an Acceleration has
cceurred and is continuing, or shall be affected by notice that no Acceleration Event has occurred.
The Owner ratifies and confirms whatever the attorney does or purports to do if it has acted in
accordance with clause 8.1.

Continuing security

This Mortgage and the obligations of the Owner under this Mortgage shall extend to the ultimate
balance owing in respect of the Secured Cbligations, regardless of any intermediate payment or
discharge in whole or in part.

This Mortgage fs in addition to and is not in any way prejudiced by any other security, guarantee,
right, power or remedy now or subsequently held by the Mortgagee or any of the other Secured
Parties.

The Mortgagee shall not be obliged to enquire about the nature or sufiiciency of any payment
received by it under this Mortgage or to take any action to enforce this Mortgage.

The Owner shall remain liable to perform all its obligations in relation to the Ship and the
Mortgagee is not responsible for those obligations.

Nothing in this Mortgage shall waive its preferred status.

Enforcement Costs

The Owner will be liable for costs associated with the enforcement of this Mortgage and agrees
that it will, as an independent and primary obligation, indemnify the Mortgagee immediately on
demand against any cost, loss or liability that is payable by the Owner to the Mortgagee under
the Facility Agreement and the relevant other Finance Documents.
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12

12.1

12.2

12.3

12.4

12.5

Contractual recognition of bail-in

The provisions of clause 48 (Confractual recognition of bail-in) in the Facility Agreement shall
apply to this Mortgage and any liability of the Morfgagee to the Owner under or in connection with
this Mortgage as if set out in this Mortgage but with all necessary changes as if references to
Finance Documents referred to this Mortgage.

Governing taw and enforcement

This Mortgage is governed by, and shall be construed and enforceable in accordance with, the
laws of the Republic of the Marshall Islands.

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Mortgage (including a dispute regarding the existence, validity or termination
of this Mortgage) (a Dispute).

The parties agree that the courts of England are the most appropriate and convenient courts to
settle Disputes and, accordingly, that they shall not argue to the contrary.

Clauses 12.2 and 12.3 are for the benefit of the Mortgagee only. As a result, the Mortgagee shall
not be prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction.
To the extent allowed by law, the Mortgagee may take concurrent proceedings in any number of
jurisdictions.

Without prejudice to any other mode of service allowed under any relevant law, the Owner:

(a) irrevocably appoints the person named as such in clause 50.2 (Service of Process) of the
Facility Agreement as its agent for service of process in relation to any proceedings hefore
the English courts in connection with this Morigage;

(b) agrees that failure by the process agent to notify the Owner of the process shall not
invalidate the proceedings concerned; and

(c) if any person appointed as process agent for the Owner is unable for any reason to act as
agent for service of process, the Owner must, within ten Business Days of such event
taking place, appeint another agent on terms acceptable to the Mortgagee. Failing this, the
Mortgagee may appoint another agent for this purpose.
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The Facility Agreement
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THIS AGREEMENT is dated 1 June 2023 and made between:

(1)

4

LAMO HOLDING B.V. (the Borrower) details of which are specified in Schedule 1 (The original
parties) (and to be renamed Vroon Holdings B.V.);

THE GUARANTORS listed in Schedule 1 (The original parties) as guarantors (the Original

Guarantors);

THE FINANCIAL INSTITUTIONS listed in Schedule 1 (The original parties) as lenders {the
Original Lenders);

GLAS TRUST CORPORATION LIMITED as security agent and trustee for the Secured Parties
(the Security Agent);

{5) GLOBAL LOAN AGENCY SERVICES LIMITED as agent of the other Finance Parties (the
Agent); and

{6) ING BANK N.V. as account bank (the Original Account Bank).

RECITALS:

{A) The final maturity date under the Framework Agreement occurred on 31 March 2021. Some of
the Original Lenders, amongst others, entered into negotiations relating to the restructuring of the
Vroon Group.

(B) Some ofthe Original Lenders and the Borrower entered into the Restructuring Support Agreement
which, amongst other things, set out the terms of the Restructuring.

(C} In accordance with the terms of the Restructuring Support Agreement, the Borrower proposed

)

(E)

the Scheme and agreed to the completion of the WHOA Steps {(as defined in the Implementation
Agreement).

Following the sanctioning of the Scheme by the English Court and in accordance with its terms,
the Borrower, the other Original Guarantors, the NewCo Scheme Creditors, the Agent and the
Security Agent, among others, entered into the Implementation Agreement, which among other
things, set out the Restructuring Steps (under and as defined therein) required to implement the
Restructuring in accordance with the Scheme including the entry into of this Agreement.

Under the terms of the Implementation Agreement, at the time set out in the Implementation
Agreement, the Original Lenders’ Commitment(s) shall be deemed to be drawn and at the same
time and without any requirement for any additional actions or steps to be undertaken by any
party, the NewCo Scheme Creditors' remaining Existing NewCo Exposure under each Existing
Facility Agreement shall be treated as satisfied fully and absolutely.
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(F)

This is the NewCo Facility Agreement as referred tc in the Implementation Agreement.

IT IS AGREED as follows:

1.1

Section 1 - Interpretation

Definitions and interpretation
Definitions

In this Agreement and (unless otherwise defined in the relevant Finance Document) the other
Finance Documents:

Acceleration Event means the occurrence of any of the events set out in clause 29.29

{Acceleration),
Acceptable Bank means:
(a) alender;

(b) a bank or financial institution which has a rating for its long-term unsecured and non-credit
enhanced debt obligations of BBB or higher by Standard & Poor's Rating Services or Fitch
Ratings Ltd or Baa3 or higher by Mocdy's Investors Service Limited; or

(c)  any other bank or financial institution approved by the Majority Lenders.

Accession Deed means a document substantially in the form set out in Schedule 13 (Form of
Accession Deed).

Account means any bank account, deposit or certificate of deposit opened, made or established
in accordance with clause 27 (Barik accounts) in the name of a Transaction Obligor including the
Restructuring Reserve Account, Liguidation Account and each New Disposal Proceeds Account
but excluding any accounts held by an Obligor for receipts in relation to earmings of an Exiting

Vessel or other third party vessel which that Obligor manages.

Account Bank means the Original Account Bank or in relation to any Account, either the bank or
financial institution specified as such in Schedule 1 (The original parties) or another bank or
financial institution approved by the Majority Lenders at the request of the Borrower.

Account Holder(s) means, in relation to any Account, each Obligor in whose name that Account
is held.

Account Security means:
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()

(b}

(d)

the Dutch law omnibus pledge agreement dated on or about the date of this Agreement
between the Borrower and the Security Agent, conferring a Security Interest over the
Restructuring Reserve Account, each New Disposal Proceeds Account and the Liguidation
Account;

in relation to an Account, a deed or other instrument (including a Debenture and Omnibus
Pledge) by the relevant Account Holder(s) in favour of the Security Agent in an agreed form
conferring a Security Interest over that Account;

in relation to an earnings account in relation to earnings of the FEQD08 Vessels a deed or
other instrument by the relevant Account Holder(s) in favour of the Security Agent in an
agreed form conferring a second-ranking Security Interest over that Account; and

in relation to an earnings account for earnings of the FE0045 Vessels following repayment
in full of the FEQ045 Facility Agreement and subject to agreement with Santander, a deed
or other instrument by the relevant Account Holder(s) in favour of the Security Agent in an
agreed form conferring a Security Interest over that Account,

as set out in Schedule 15 {Security Documents) as at the date of the Agreement.

Accounting Reference Date means 31 December cr such other date as may be approved by all

the Lenders.

Additional Business Day means any day specified as such in the applicable Reference Rate

Terms.

Additional Guarantor means a company which becomes an Additional Guarantor in accordance

with clause 31 (Changes to the Obligors).

Affiliate means, in relation to any person, a Subsidiary of that person or a Holding Coempany of

that person or any cther Subsidiary of that Holding Company.

Agent includes any person who may be appointed as such under the Finance Documents.

Agent's Spot Rate of Exchange means:

(a)

(b}

the Agent's spot rate of exchange; or

(if the Agent does not have an available spot rate of exchange) any other publicly available
spot rate of exchange selected by the Agent (acting reasonably),

for the purchase of the relevant currency with EUR, GBP or USD in the London market or any

other relevant foreign exchange market at or about 1 1:00 a.m. on a particular day.
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Agreed Security Principles means the Agreed Security Principles in Schedule 12 (Agreed

Security Principles).

Annex VI means Annex V| of the Protocol of 1997 (as subsequently amended from time to time)
to amend the International Conventicn for the Prevention of Pollution from Ships 1973 (Marpol),
as modified by the Protocol of 1978 relating thereto.

Applicable Fraction means, in respect of a Vessel, a fraction having a numerator equal to the
Fair Market Value of the relevant Vessel and a denominator equal to the Vessel values of all of

the Mortgaged Vessels.

Approved Insurance Broker means:
(a) Howden;

(b)  Schouten Zekerheid; and

(c) any first class international insurance broker for prudent ship operators approved by the
Security Agent in writing acting on the instructions of the Majority Lenders (acting
reasonably).

Approved Insurer means:

(a) any first class insurer for prudent ship operators with a minimum rating of A with AM Best
and/or of BBB with Standard & Poor’s; or

{b)  any other international, reputable maritime insurance company, underwriter, P&l Club or

association,

in each case approved by the Security Agent in writing acting on the instructions of the Majority
Lenders (acting reasonably).

Approved Ship Registry means the applicable registrar, commissioner or representative of
Luxembourg, Singapore (from the date of this Agreement until the date falling 3 months after the
date of this Agreement), Gibraltar, Italy (only for the Transaction Vessels registered under Italian
Flag State on the date of this Agreement), Marshall Islands, Netherlands, United Kingdom,
Canada, Madeira and any other jurisdiction approved by all Lenders.

Approved Valuer means the vessel broking firms set out below in respect of each of the Business
Segments described below and any other vessel broking firm appointed in accordance with
clause 26.9 (Approval of valuers):

Business Segment Vessel broking firm
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Conventional Offshore (E

RRV —- F5V) Segment

Livestock Segment

Product Tankers and High Heat Tankers
Segments

Approved Vessel Disposal means the disposal of a Mortgaged Vessel where the conditions in

any of paragraphs below are satisfied:

(a)

)] Supervisory Board approval has been obtained for the disposal of that Mortgaged

Vessel; and

(il  the Borrower has confirmed in a certificate to the Agent that the LTV Ratic (based
on the most recent Valuation obtained for the Mortgaged Vessels) immediately after
the disposal is no greater than the LTV Ratio immediately prior to such disposal; or

(b)  Super Majority Lender approval has been obtained for the disposal of that Mortgaged

Vessel; or

{c) the Borrower has confirmed in a certificate to the Agent that simultaneously with the
disposal of that Mortgaged Vessel it will make a prepayment of such amount of the Loan
(in accordance with clause 7.4 (Disposal Proceeds, Net Insurance Proceeds and Total
Loss Proceeds) as may be necessary to ensure that the LTV Ratio {based on the most
recent Valuation obtained for that Mortgaged Vessel) immediately after the disposal is no

Barry Rogliano Salles SAS
Seabrokers

Fearnleys AS

Braemar ACM Valuations
Bright Cook

Fearnleys AS

Clarksons Valuation Ltd
Braemar ACM Valuations

Arrow Valuations

greater than the LTV Ratio immediately prior to such disposal.

Assignment Agreement means an agreement substantially in the form set out in Part 2 of

Schedule 5 (Form of Assignment Agreement) or any other form agreed befween the relevant

assignor and assignee,
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Audit Laws means the EU Regulation {537/2014} on specific requirements regarding statutory
audit of public-interest entities and repealing Commission Decision 2005/909/EC and the EU
Directive (2014/56/EU) amending Directive 2006/43/EC on statutory audits of annual accounts
and consolidated accounts and any law or regulation which implements that EU Directive
(2014/56/EU).

Auditors means PricewaterhouseCoopers LLP oi any other firm appointed by the Borrower to
act as its or their statutory auditors.

Authorisation means any authorisation, consent, concession, approval, reselution, licence,

exemption, filing, notarisation or registration.

Base Currency means in respect of Tranche A1, Tranche B1 or Tranche C1, dollars, in respect
of Tranche A2, Tranche B2 or Tranche C2, sterling and in respect of Tranche A3, Tranche B3 or

Tranche C3, euros.
Break Costs means any amount specified as such in the Reference Rate Terms.

Bridging Loan means, provided there is no Event of Default, an interest free loan granted by the
Borrower to an Exiting Owner or Base Express B.V., PSV Express Il B.V and PSV Express B.V.
in respect of VOS Prince, VYOS Base and VOS Prelude, with the aggregate of all such loans not
to exceed USD10,000,000 at any time with such loan to be drawn in accordance with the terms
of the Override Agreement and the Intercreditor Agreement.

Business Day means a day (other than a Saturday or Sunday) on which commercial banks are
open for general business in Amsterdam, Beijing, Copenhagen, Frankfurt, London, New York,
Paris, Singapore, and Tokyo and:

(a) (inrelation to any date for payment or purchase of a currency other than euro) the principal
financial centre of the country of that currency;

(b) (in relation to any date for payment or purchase of euro) which is a TARGET Day; and
(¢} (in relation to:
{i) the fixing of an interest rate in relation to a Term Rate Loan;

(i) any date for the repayment of, or payment or purchase of an amount relating to, a
Compounded Rate Loan; or

(i) the determination of the first day or the last day of an Interest Period for a
Compounded Rate Loan, or otherwise in relaticn te the determination of the length

of such an Interest Period),
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which is an Additional Business Day relating to that Tranche of the Loan or Unpaid Sum.

Business Segment means the business segment in which each of the Transaction Vessels
operates (as at the date of this Agreement), which is set out in Schedule 3 (Vessel information),
and which includes the following:

(a) the "Conventional Offshore Segment (ERRV — FSV)";
() the "Livestock Segment";

(¢} the "Product Tankers Segment”; and

(d) the "High Heat Tankers Segment".

Cash means, at any time, cash in hand or at bank and (in the latter case) credited to an account
in the name of a Vroon NewCo Group Member with an Acceptable Bank and to which a Vrocon
NewCo Group Member is alone (or together with other the Vroon NewCo Group Members)

beneficially entitled and for so long as:
(a) that cash is repayable on demand;

{(b) repayment of that cash is not contingent on the prior discharge of any other indebtedness
of any Vroon NewCo Group Member or of any other person whatscever or on the
satisfaction of any other condition;

{c) thereis no Security Interest over that cash except for Transaction Security or any Security
Interests constituted by a netting, set-off or similar arrangement entered into by Vroon
NewCo Group Members or Transaction Obligors in the ordinary course of thair banking
arrangements; and

{d) the cash is freely and (except as mentioned in paragraph {a) above) immediately available

to be applied in repayment or prepayment of the Loan.

Cash Balance has the meaning given to that term in clause 28.17 (CFADS and Cash
Management).

Cash Balance Sweep has the meaning given to that term in clause 6.3 (Cash Balance Sweep).

Cash Balance Sweep Amount has the meaning given to that term in clause 6.3 (Cash Balance
Sweep).

Cash Interest means any interest payable in cash on the Loan (and excludes any deferred simple

interest).

Cash Proceeds means:
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(b)

proceeds of the Security Property which are in the form of cash; and

any cash which is generated by holding, managing, exploiting, collecting, realising or
disposing of any proceeds of the Security Property which are in the form of Non-Cash

Consideration.

Cash Sweep Certificate means a certificate substantially in the form set out in Part B of
Schedule 7 {Form of Certificates).

Cash Sweep Test Date means the end of business on the date falling four Business Days before

the relevant Payment Date, with the first “Cash Sweep Test Date” being the date falling four

Business Days before 30 June 2023.

Central Bank Rate has the meaning given to that term in the applicable Reference Rate Terms.

Central Bank Rate Adjustment has the meaning given fo that term in the applicable Reference

Rate Terms.

Change of Control means:

(a)

(b)

if any person or group of persons acting in concert at any time after the Restructuring
Effective Date obtains more than 50% in number of the depositary receipts (certificaten van
aandelen) issued for shares in the capital of the Borrower from time to time by the Parent;

if any person or group of persons acting in concert at any time after the Restructuring
Effective Date obtains:

(i equal to or more than 50% of the veting rights in the Borrower; or

(i)  the ability to otherwise block the appointment of a majority of the members of the
board of directors of the Borrower; or

if at any time after the Restructuring Effective Date, any Obliger {other than the Borrower)
ceases to be 100% owned and controlled by the Borrower unless:

(i) as part of a transaction approved by the Majority Lenders or permitted pursuant to

the Finance Documents; or

(i) as aresult of a liquidation on a solvent basis permitted pursuant to the Finance
Documents.

For the purposes of this definition:

acting in concert means, a group of persons who, pursuant to an agreement or understanding

{whether formal or informal}, actively co-operate, through the acquisition directly or indirectly of
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depositary receipts issued for shares in the capital of the Borrower or the voting rights in the
Borrower by any of them, either directly or indirectly, to obtain or consolidate control of the
Borrower; provided that a person who is a Qualified Market-maker will not be treated as acting
in concert with any persen (other than an Affiliate of that Qualified Market-maker) to whom that
Qualified Market-maker transfers any of the rights described in {a) and/or (b) above (Equity
Rights) by virtue only of transferring those rights in its capacity as a Qualified Market-maker; and

Qualified Market-maker means an entity that: (a) holds itself out to the public or the applicable
private markets as standing ready in the ordinary course of business to purchase from customers,
and sell to customers, Equity Rights (or enter with customers into long and short positions in
respect of Equity Rights, in its capacity as a dealer or market-maker in Equity Rights); and (b} is,
in fact, regularly in the business of making a two-way market in Equity Rights. Where an entity
acts as a Qualified Market-maker through a separate division or divisions these will not be treated
as separate entities from any other of its divisions or departments for the purposes of this
definition.

Change of Control, Acceleration, Flotation, Sanctions Event or lllegality Event shall mean
any event which triggers an obligation to repay the Loan and all other amounts then due under
this Agreement, either in full or in part, or any other event in which the Loan is required to be
repaid in full, including but not limited to an lllegality Event or a Sanctions Event but as a result of
any fixed amortization or any mandatory prepayment arising from the receipt of a Cash Balance
Sweep Amount, Net Disposal Proceeds, Net Insurance Proceeds or Total Loss Proceeds or in
accordance with clauses 7.4 to 7.7 and clauses 7.9 te 7.12.

Charged Property means all of the assets of the Transaction Obligors which frem time to time
are, or are expressed or intended to be, the subject of the Transaction Security.

Charter means, in relation to a Transaction Vessel, any charter commitment entered into in
accordance with the provisions of clause 23.6 (Chartering) and any Existing Charters.

Charter Documents means, in relation to a Transaction Vessel, the Charter of that Vessel, any
documents supplementing it and any guarantee or security given by any person for the Charterer's

obligations under it.

Charterer means, in relation to a Charter of a Transaction Vessel, the charterer named as
charterer of that Vessel.

Classification means, in relation to a Vessel, the classification specified in respect of such Vessel
in Schedule 3 {Vessel information) with the relevant Classification Society or ancther
classification approved by the Majority Lenders as its classification, at the request of the relevant
Owner.
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Classification Society means, in relation to a Transaction Vessel, the classification society
specified in respect of such Vessel in Schedule 3 (Vessel information) or ancther classification
society (being a member of the International Association of Classification Societies (IACS) or, if
such association no longer exists, any similar association nominated by the Agent) approved by

the Majority Lenders as its Classification Society, at the request of the relevant Cwner.

Closing Distribution Model has the meaning given to such term in the Implementation
Agreement.

Closure Costs means any one-off and exceptional costs associated with the closing down or
downsizing of the conventional offshore segment as a consequence of transactions where a
strategy for the incurrence and control of such costs has been approved by the General Meeting.

Code means the US Internal Revenue Code of 1986,

Commitment means a Tranche A1 Commitment, Tranche A2 Commitment, Tranche A3
Commitment, a Tranche B1 Commitment, Tranche B2 Commitment, Tranche B3 Commitment,

Tranche C1 Commitment, Tranche C2 Commitment or a Tranche C3 Commitment.
Competitive Sales Process means:

(a) any auction or other competitive sales process conducted with the advice of a Financial
Adviser appointed by, or approved by, the Security Agent pursuant to clause 34.6
{Appointment of Financial Adviser); and

(b} any enforcement of the applicable Transaction Security carried out by way of auction or

other competitive sales process pursuant to requirements of applicable law.

Competitor means any entity on the Competitor List but shall exclude (A) any financial institution,
fund or private equity firm which controls or has any ownership interest in any direct competitor
of the Vroon Group in any core activities of the Vroon Group or (B) any person which is regularly
engaged in making, purchasing or investing in loans, securities or other financial assets and which
is a Subsidiary of a person which controls or has any ownership interest in any direct competitor
of the Vroon Group in any core activities of the Vroon Group.

Competitor List means the list of entities considered competitors of the Vroon Group provided
as an Initial Restructuring Condition Precedent {under and as defined in the Implementation

Agreement), as updated by agreement between the Borrower and the Agent from time to time.

Compliance Certificate means a certificate substantially in the form set out in Schedule 6 (Form
of Compliance Certificate) or otherwise approved by the Majority Lenders.

Compounded Rate Currency means sterling and/or dollars.
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Compounded Rate Interest Payment means the aggregate amount of interest that:
(a) s, oris scheduled to become, payable under any Finance Document; and
(b) relates to a Compounded Rate Loan.

Compounded Rate Loan means that part of a Tranche of the Loan or, if applicable, Unpaid Sum
which is not a Term Rate Loan.

Compounded Reference Rate means, in relation to any RFR Banking Day during the Interest
Period of a Compounded Rate Loan, the percentage rate per annum which is the aggregate of:

{a} the Daily Non-Cumulative Compounded RFR Rate for that RFR Banking Day; and
(b  Credit Adjustment Spread.

Compounding Methodology Supplement means, in relation to the Daily Non-Cumulative
Compounded RFR Rate, a document which:

{a) is agreed in writing by the Borrower, the Agent (in its own capacity) and the Agent (acting
on the instructions of Majority Lenders);

(b} specifies a calculation methodology for that rate; and
(c) has been made available to the Borrower and each Finance Party.

Compton Loans means any loan between Compton Investments Limited as lender and any
FEO045 Obligors as borrower.

Confidential Information means all informaticn relating to an Obligor, the Vroon Group, the
Finance Documents or the Facility of which a Finance Party becomes aware in its capacity as, or
for the purpose of becoming, a Finance Party or which is received by a Finance Party in relation
to, or for the purpose of becoming a Finance Party under, the Finance Documents or the Facility
from either:

(a) any member of the Vroon Group or any of its advisers; or

(b}  another Finance Party, if the information was obtained by that Finance Party directly or
indirectly from any member of the Vracn Group or any of its advisers,

in whatever form, and includes information given orally and any document, electronic file or any
other way of representing or recording information which contains or is derived or copied from
such information but excludes:

11
UK-#751409101-v1



(i) information that:

{A) is or becomes public information other than as a direct or indirect result of any
breach by that Finance Party of clause 45 (Confidential information); or

{B) isidentified in writing at the time of delivery as non-confidential by any member

of the Vroon Group or any of its advisers; or

(C) is known by that Finance Party before the date the information is disclosed to
itin accordance with paragraphs (a} or (b) above or is lawfully cbtained by that
Finance Party after that date, from a source which is, as far as that Finance
Party is aware, unconnected with the VVroon Group and which, in either case,
as far as that Finance Party is aware, has not been obtained in breach of, and

is not otherwise subject to, any obligation of confidentiality; and
(il  any Funding Rate.

Confidentiality Undertaking means a confidentiality undertaking substantially in the form of
Schedule 8 (Form of LMA Confidentialily Undertaking) or in any other form agreed between the
Borrower, the Agent and any relevant Lender.

Constitutional Documents means, in respect of an Obligor, such Obligor's certificate of
incorporation, and/or memorandum and articles of association, constitution, shareholder

agreements, resolutions, by-laws or other constitutional documents from time to time.

Corporate Governance Policy means the framework for the ongoing corporate governance of
the Borrower and the Vroon Group delivered pursuant to Schedule 4 (Conditions precedent).

Credit Adjustment Spread has the meaning given to that term in the applicable Reference Rate
Terms.

Cumulative Compounded RFR Rate means, in relation to an Interest Period for a Compounded
Rate Loan, the percentage rate per annum determined by the Agent (or by any other Finance
Party which agrees to determine that rate in place of the Agent) in accordance with the
methodology set out in Schedule 11 (Cumulfative Compounded RFR Rate) or in any relevant
Compounding Methodology Supplement

Daily Non-Cumulative Compounded RFR Rate means, in relation to any RFR Banking Day
during an Interest Pericd for a Compounded Rate Loan, the percentage rate per annum
determined by the Agent (or by any other Finance Party which agrees to determine that rate in
place of the Agent) in accordance with the methodology set out in Schedule 10 (Daily Non-
Cumuiative Compounded RFR Rate) or in any relevant Compounding Methodology Supplement.

Daily Rate means the rate specified as such in the applicable Reference Rate Terms.
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Debenture and Omnibus Pledges means:

(a)

(b)

any English law debentures or Dutch law omnibus pledge agreements granted by an

Obligor in favour of the Security Agent in the agreed form;

any Singapore law debentures or omnibus pledges granted by an Obligor incorporated in
Singapore in favour of the Security Agent in the agreed form,

as set out in Schedule 15 (Securify Documents) as at the date of the Agreement.

Deed of Covenant means:

(a)

(d)

in relation to a Mortgaged Vessel in respect of which the Mortgage is in account current
form, a first ranking deed of covenant or {if so agreed by the Agent in writing where a
Security Power of Attorney in an agreed form has been duly executed and delivered by the
relevant Owner to the Agent) a covenant agreement in respect of such Mortgaged Vessel
by the relevant Owner (including a first assignment of its interest in the Vessel's Insurances,
Earnings and Requisition Compensation) and an assignment of charters with a tenor

exceeding six months in favour of the Security Agent in the agreed form;

in relation to the FEOQQ08 Vessels, a second ranking deed of covenant or (if so agreed by
the Agent in writing where a Security Power of Attorney in an agreed form has been duly
executed and delivered by the relevant Owner to the Agent) a covenant agreement in
respect of such FEQOU8 Vessel by the relevant Owner (including a second assignment of
its interest in the FECD08 Vessel's Insurances, Earnings and Requisition Compensation)
and an assignment of charters with a tencr exceeding six months in favour of the Security
Agent in the agreed form;

in relation to the FEOD45 Vessels in respect of which the Mortgage is in account current
form, a third ranking deed of covenant or (if 50 agreed by the Agent in writing where a
Security Power of Attorney in an agreed form has been duly executed and delivered by the
relevant Owner to the Agent) a covenant agreement in respect of such FE0045 Vessel by
the relevant owner {including a third assignment of its interest in that FEQ045 Vessel's
Insurances, Earnings and Reguisition Compensation) and an assignment of charters with
a tenor exceeding six months in favour of the Security Agent in the agreed form; and

in relation to the FEO039 Vessel, a second ranking deed of covenant or (if so agreed by
the Agent in writing where a Security Power of Attorney in an agreed form has been duly
executed and delivered by the relevant Owner to the Agent) a covenant agreement in
respect of FEOQ39 Vessel by the relevant owner (including a second assignment of its
interest in the FEQO39 Vessel's Insurances, Earnings and Requisition Compensation) and
an assignment of charters with a tenor exceeding six months in favour of the Security Agent
in the agreed form,
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as set out in Schedule 15 (Securily Documenis) as at the date of the Agreement.

Default means an Event of Default or any event or circumstance specified in clause 29 (Events

of Defauit) which would (with the expiry of a grace period, the giving of notice, the making of any

determination under the Finance Documents or any combination of any of the foregoing) be an
Event of Default.

Defaulting Lender means any Lender:

(@)

(b)

which has rescinded or repudiated a Finance Document; or

with respect to which a Finance Party Insolvency Event has occurred and is continuing.

Delegate means any delegate, agent, attorney, additional trustee or co-trustee appointed by the

Security Agent.

Disruption Event means either or both of:

(a)

(b)

a material disruption to those payment or communications systems or to those financial
markets which are, in each case, required to operate in order for payments to be made in
connection with the Facility (or otherwise in order for the transactions contemplated by the
Finance Documents to be carried out) which disruption Is not caused by, and is beyond the
control of, any of the Parties; or

the occurrence of any other event which results in a disruption (of a technical or systems-
related nature} to the treasury or payments operations of a Party preventing that, or any

other Party:
0] from performing its payment obligations under the Finance Documents; or

(iy from communicating with other Parties in accordance with the terms of the Finance

Cocuments,

and which (in either such case) is not caused by, and is beyond the control of, the Party

whose operations are disrupted.

DNB means DNB {UK) Limited and/or its affiliates from time to time.

Earnings means, in relation to a Vessel and a person, all moneys whatsoever at any time payable

(whether actually or contingently) to that person for or in relation to the use or operation of such

Vessel including:

(a)

freight, hire and passage monies, money payable to that person for the provision of

services by or from such Vessel or under any charter commitment;
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{b) requisition for hire compensation (which is not Requisition Compensation), remuneration
for salvage and towage services, demurrage and detention monies and damages for
breach and payments for termination or variation of any charter commitment; and

{c) all moneys which are at any time payable under the Insurances in respect of loss of

earnings or hire.
English Companies Act means the Companies Act 2006 applicable in England and Wales.
English Court means the High Court of Justice of England and Wales

Environment means humans, animals, plants and all other living organisms including the
ecological systems of which they form part and the following media:

(a) air (including, without limitation, air within natural or man-made structures, whether above

or below ground);

(b}  water (including, without limitation, territorial, coastal and inland waters, water under or
within land and water in drains and sewers); and

{c) land (including, without limitation, land under water).

Environmental Claim means any claim, proceeding, formal notice or investigation by any person
in respect of any Environmental Law or Environmental Permit.

Environmental Incident means any Spill from any Vessel in circumstances where:

(a) any Vessel or its owner, operator or manager may be liable for Environmental Claims
arising from the Spill (other than Environmental Claims arising and fully satisfied before the
date of this Agreement); and/or

(b) any Vessel may be arrested or attached in connection with any such Environmental Claim.
Environmental Law means any applicable law or regulation which relates to:

(a) the pollution or pretection of the Environment;

(b) the conditions of the workplace; or

(c) the generation, handling, storage, use, release or spillage of any substance which, alone
or in combination with any other, is capable of causing harm to the Environment, including,

without limitation, any waste.

Environmental Permits means any permit and other Authorisation and the filing of any
notification, report or assessment required under any Environmental Law for the operation of the
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business of any member of the Vroon Group or a Legacy Company conducted on or from the
Vessels or any other properties owned or used by any member of the Vroon Group.

EU Ship Recycling Regulation means Regulation (EU) No 1257/2013 of the European
Parliament and of the Council of 20 November 2013 on ship recycling and amending Regulation
(EC} No 1013/2008 and Directive 2009/18/EC (Text with EEA relevance).

Event of Default means any event or circumstance specified as such in clause 29 (Events of
Default).

Excluded Insurance Proceeds means:

(a) hull and machinery and war risks proceeds (excluding loss of hire risks) not exceeding the
Major Casualty Amount to apply for repair or, following a Default which is continuing, paid
to the Security Agent to be released to (or on behalf of) the relevant Obligor for repair,

subject to approval of the Security Agent;

(b} hull and machinery and war risks proceeds (excluding loss of hire risks) equal to or
exceeding the Major Casualty Amount paid to the Security Agent to be released to (or on
behalf of} the relevant Obligor for repair or paid to the relevant Obligor with the consent of
the Security Agent in reimbursement of amounts paid in respect of repairs; and

{c) P&l proceeds to be released to meet third party claims.

Existing Charter means, in relation to a Vessel, the charter out commitment for that Vessel, the
details of which are to be provided in accordance with paragraph 4(e) of Part 2 of Schedule 4
(Conditions precedent).

Existing Facility Agreements means each of the Existing Facility Agreements defined as

“Facility Agreements” under the Framework Agreement.

Existing NewCo Exposure has the meaning given to "NewCo Exposure” in the Scheme.
Exiting Owner has the meaning given to that term in the Override Agreement.

Exiting Vessel has the meaning given to that term in the Override Agreement.

Facility means the term loan facility made available under this Agreement as described in
clause 2 (The Facility}.

Facility Office means:

(a) inrespect of a Lender, the office or offices nofified by that Lender to the Agent in writing on
or before the date it becomes a Lender (or, following that date, by not less than
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five Business Days' written notice) as the office or offices through which it will perform its
obligations under this Agreement; or

(b) inrespect of any other Finance Party, the office in the jurisdiction in which it is resident for
tax purposes.

Facility Period means the period from and including the date of this Agreement to and including
the date on which the Total Commitments have been reduced to zero and all indebiedness of the
Cbligors under the Finance Documents has been fully paid and discharged.

Fair Market Value means the fair market value of the Mortgaged Vessels as determined in
accordance with the most recent valuations of the Mortgaged Vessels at that time in accordance

with clause 26 {Valuations).

Fairness Opinion means, in respect of a disposal in accordance with clause 34.5 (Fair Value),
an opinion that the proceeds received or recovered in connection with that Distressed Disposal
or Liabilities Sale are fair from a financial point of view taking into account all relevant

circumstances, including, without limitation, the method of enforcement or disposal.
FATCA means:
(a) sections 1471 to 1474 of the Code or any associated regulations;

(b) any treaty, law or regulation of any other jurisdiction, or relating to an intergovernmental
agreement between the US and any other jurisdiction, which (in either case) facilitates the
implementation of any law or regulation referred to in paragraph (a) above; or

(c) any agreement pursuant to the implementation of any treaty, law or regulation referred to
in paragraphs (a) or (b} above with the US Internal Revenue Service, the US government
or any governmental or taxation authority in any other jurisdiction.

FATCA Application Date means:

(a) in relation to a "withholdable payment" described in section 1473(1)(A)(1) of the Code
{which relates to payments of interest and certain other payments from sources within the
Us), 1 July 2014; or

(b}  in relation to a "passthru payment" described in section 1471{d)(7) of the Code not falling
within paragraph {a) above, the first date from which such payment may become subject
to a deduction or withholding required by FATCA.

FATCA Deduction means a deduction or withholding from a payment under a Finance Document
required by FATCA.
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FATCA Exempt Party means a Party that is entitled to receive payments free from any FATCA
Deduction.

FCA means the Financial Conduct Authority acting in accordance with Part 6 of the Financial
Services and Markets Act 2000.

FE0008 Facility Agreement means the facility agreement originally dated 8 September 2009
between, among others, HB Tankship | B.V., HB Tankship lll B.V. (as borrowers) and ABN AMRO
Bank N.V, (as lender, facility agent and security agent), as amended and/or restated from time to
time, including on or around the date hereof.

FE0008 Fixed Amortisation has the meaning given to that term in the FEDDO8 Facility
Agreement.

FEO0008 Obligor means any obligor under the FEOCO8 Facility Agreement.

FEQQ08 Vessels means the Vessels under the FEOQ08 Facility Agreement (being the Iver Beauty
and the Iver Best at the date of this Agreement).

FE0039 Facility Agreement means the facility agreement dated on or around the date of this
Agreement between Apex Group Hold Co (UK) Limited as agent and security agent, Deutsche
Bank AG, Didmarton S.4 r.l., Didmarton 405 5.4 r.l., Kington S.4 r.l. and Sherston S.a rl. as
original lenders and the FEO039 Borrower as borrower in relation to the Vessel Iver Ambition as
amended and restated from time to time.

FE0039 Borrower means HB Tankship XI B.V.
FEQ039 Obligor means any obliger under the FEQO39 Facility Agreement.

FE0039 Vessel means the Vessel under the FE0039 Facility Agreement (being the Iver Ambition
at the date of this Agreement).

FEO045 Facility Agreement means the facility agreement originally dated 24 December 2014
between, among others FB Tankship | Inc., FB Tankship |l Limited, FB Tankship IV Limited, FC
Tankship | Ltd, and FC Tankship I Limited (as borrowers) and ABN AMRO Bank N.V. (as lender,
agent and security agent), as amended and/or restated from time to time, including on or around
the date of this Agreement,

FEO045 Obligors has the meaning given to the definition “Obliger” in the FE0045 Facility

Agreement.

FE0045 Vessels means the Vessels under the FEQ045 Facility Agreement being the Acadian,
East Coast, Great Eastern, Iver Prosperity, New England and the Nor'Easter as at the date of this
Agreement.
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FE0055 Obligor means Offshore Support Vessels 1 B.V.

FE0055 Side Letter means the side letter from the FEQ055 Obligor and the Borrower and
addressed to the Agent and the Security Agent dated on or around the Restructuring Effective
Date.

FEQ055 Vessels means the Vessels VOS Patience and VOS Patriot.

Fee Letter means any letter or letters dated on or about the date of this Agreement between the
Borrower and the Agent andfor Security Agent setting out any of the fees referred to in clause 12
(Fees) and includes any agreement setting out any fees payable to a Finance Party under any
other Finance Document.

Final Maturity Date means 30 September 2025.

Finance Documents means:

(a) this Agreement;

(b) any Fee Letter;

(c) the Security Documents;

(d) the Shared Security Documents;

(e) each Security Power of Attorney;

(fy  the Manager's Undertakings;

(g) the Intercreditor Agreement;

{h) the FEDOS55 Side Letter;

(i) a Reference Rate Supplement;

(i) a Cempounding Methodology Supplement; and

(k)  any other document designated as such by the Agent and the Borrower.
Finance Lease shall have the meaning set out in clause 21.2 (Financial definitions).
Finance Party means the Agent, the Security Agent, each Account Bank, or a Lender.
Finance Party Insolvency Event in relation to a Finance Party means that the Finance Party;

(a) is dissolved (other than pursuant to a consolidation, amalgamation or merger);
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(e}

(9)

(h)

becomes insolvent or is unable to pay its debts or fails or admits in writing its inability

generally to pay its debts as they become due;

makes a general assignment, arrangement or composition with or for the benefit of its

creditors;

institutes or has instituted against it, by a regulator, supervisor or any similar official with
primary insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of its
incorporation or organisation or the jurisdiction of its head or home office, a proceeding
seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy
or insolvency law or other similar law affecting creditors' rights, or a petition is presented

for its winding up or liquidation by it or such regulator, supervisor or similar official;

has instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or
any other relief under any bankruptcy or insolvency law or other similar law affecting
creditors' rights, or a petition is presented for its winding up or liquidation, and, in the case
of any such proceeding or petition instituted or presented against it, such proceeding or
petition is instituted or presented by a person or entity not described in paragraph (d) above
and:

(i) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or
the making of an order for its winding up or liquidation; or

(i) is notdismissed, discharged, stayed or restrained in each case within 30 days of the
institution or presentation thereof;

has a resolution passed for its winding up, official management or liquidation (other than

pursuant to a consolidation, amalgamation or merger);

seeks or becomes subject to the appointment of an administrator, provisional liguidator,
conservator, receiver, trustee, custodian or cother similar official for it or for all or

substantially all its assets;

has a secured party take possession of all or substantially all its assets or has a distress,
execution, attachment, sequestration or other legal process levied, enforced or sued on or
against all or substantially all its assets and such secured party maintains possession, or
any such process is not dismissed, discharged, stayed or restrained, in each case within
30 days thereafter;

causes or is subject to any event with respect to it which, under the applicable laws of any
jurisdiction, has an analogous effect to any of the events specified in paragraphs (a) to
(h) above; or
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)] takes any action in furtherance of, or indicating its consent to, approval of, or acquiescence

in, any of the foregoing acts.
Financial Indebtedness means any indebtedness for or in respect of:
{a) moneys borrowed and debit balances at banks or other financial institutions;

(b) any acceptance under any acceptance credit or bill discounting facility {or dematerialised

equivalent);

(c) any note purchase facility or the issue of bonds, notes, debentures, loan stock or any similar

instrument;
(d) the amount of any liability in respect of Finance Leases;

(e) receivables sold or discounted (other than any receivables to the extent they are sold on a
non-recourse basis and meet any requirement for de-recognition under GAAP),

) any Treasury Transaction {and, when calculating the value of that Treasury Transaction,
only the marked to market value (or, if any actual amount is due as a result of the
termination or close-out of that Treasury Transaction, that amount) shall be taken inte
account);

{g) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial institution;

(h)  any amount raised by the issue of shares which are redeemable {other than at the option
of the issuer) before the Final Maturity Date or are otherwise classified as borrowings under
GAAPY);

(i) any amount of any liability under an advance or deferred purchase agreement if (i) one of
the primary reasons behind entering into the agreement is to raise finance or te finance the
acquisition or construction of the asset or service in question or (ii) the agreement is in
respect of the supply of assets or services and payment is due more than 180 days after
the date of supply;

() any amount raised under any other transaction (including any forward sale or purchase,
sale and sale back or sale and leaseback agreement) of a type not referred to in any other
paragraph of this definition having the commercial effect of a borrowing or otherwise
classified as borrowings under GAAP; and

(k} the amount of any liability in respect of any guarantee or indemnity for any cf the items

referred to in paragraphs (a) to (j} above.
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Financial Quarter means each three month period commencing on the day after one Payment
Date and ending on 31 March, 30 June, 30 September and 31 December, as applicable.

Financial Year means the annual accounting period of the Vroon Group ending on or about the
Accounting Reference Date in each year.

Fixed Amortisation has the meaning given to that term in clause 6.2 (Fixed Amortisafion

instalments).
Flag State means, in relation to a Transaction Vessel, the country of an Approved Ship Registry.
Flotation means:

{a) a successful applicaticn being made for the admission of any part of the share capital of
any member of the Vroon Group to the Official List maintained by the FCA and the
admission of any part of the share capital of any member of the Vroon Group to trading on
the London Stock Exchange plc or to any analogous stock exchange of equivalent standing

in any other jurisdiction; or

(b) the grant of permission to deal in any part of the issued share capital of any member of the
Vroon Group on the Alternative Investment Market or the Main Board or the Growth Market
of the ICAP Securities & Derivatives Exchange (ISDX) or a recognised investment
exchange as defined in the Dutch Financial Markets Supervision Act or on any recognised
investment exchange (as that term is used in the Financial Services and Markets Act 2000)
or in or on any exchange or market replacing the same or any other exchange or market in

any country.

Framework Agreement means the framework agreement dated 13 November 2018 between
among others, Vroon Group B.V. as company, the original lenders named therein, Global Loan
Agency Services Limited as restructuring agent and GLAS Trust Corporation Limited as security
agent (as amended and restated from time to time).

Free Cash means the aggregate of Cash at such time which is held by or on behalf of the Obligors
excluding the Restricted Cash.

Funding Rate means any individual rate notified by a Lender to the Agent pursuant to
paragraph (a)(ii} of clause 11.4 (Cost of funds).

Funds Flow Statement means the funds flow memorandum prepared and delivered by the
Borrower or any other Obligor in consultation with FTI Financial Service Limited in its capacity as
financial advisers to the Monitoring Committee (as defined in the Implementation Agreement) and
the Closing Distribution Model setting out the payments to be made in respect of the Restructuring
on or about the Restructuring Effective Date and the parties receiving such payments.
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GAAP means generally accepted accounting principles in The Netherlands {or in respect of each
Obligor, generally accepted accounting principles in the country of the respective Qbligor)
including (without limitation) international accounting standards within the meaning of the IAS
Regulation 1606/2002 and Part 9 of Book 2 of the Dutch Civil Code to the extent applicable to the
relevant financial statements.

General Assignment means:

(a) inrelation to a Morigaged Vessel in respect of which the Mortgage is not an account current
form, a first assignment of its interest in the Mortgaged Vessel's Insurances, Earnings and
Requisition Compensation and an assignment of charters with a tenor exceeding six

months by the relevant Owner in favour of the Security Agent in the agreed form;

(b) in relation to the FEOOQ8 Vessels, a second ranking assignment of its interest in the
Vessel's Insurances, Earnings and Requisition Compensation and an assignment of
charters with a tenor exceeding six months by the relevant Owner in favour of the Security
Agent in the agreed form;

(c) inrelationto the FEQO45 Vessels in respect of which the mortgage is not an account current
form, a third ranking assignment of its interest in the FEQ045 Vessel's Insurances, Earnings
and Requisition Compensation and an assignment of charters with a tenor exceeding six
months by the relevant owner in favour of the Security Agent in the agreed form; and

(d) inrelation to the FEOD39 Vessel, a second ranking assignment of its interest in the FEQ039
Vessel's Insurances, Earnings and Requisition Compensation and an assignment of
charters with a tenor exceeding six months by the relevant owner in favour of the Security
Agent in the agreed form,

as set out in Schedule 15 {Security Documents) as at the date of the Agreement,
General Meeting means a general meeting of the Borrower.
Global Security Agent has the meaning given to that term in the Intercreditor Agreement.

Group Structure Chart means on the date of this agreement, the group structure chart titled
“Immediately pre-RED" and on the Restructuring Effective Date the group structure chart titled
"Immediately post-RED” each in the agreed form and delivered as a condition precedent.

Guarantor means:
(a) any Original Guarantor; and
(b) any entity which has become a Party as a “Guarantor” in accordance with clause 31.2

(Additional Guarantors),
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which in each case has not ceased to be a Party as such in accordance with the terms of this
Agreement.

Historic Primary Term Rate means, in relation to any Term Rate Loan, the most recent
applicable Primary Term Rate for a period equal in length to the Interest Period of that Loan and
which is as of a day which is no more than 5 days before the Quotation Day.

Holding Company means, in relation to a person, any other person in respect of which it is a
Subsidiary.

Holding Period Trust Deed means the trust deed dated on or about the date of this Agreemenit
between, among others, the Borrower, the Agent and the Holding Period Trustee.

Holding Period Trustee has the meaning given to that term in the Holding Period Trust Deed,

Hong Kong Convention means The Hong Kong International Convention for the Safe and
Environmentally Sound Recycling of Ships, 2009 and includes any (future) guidelines issued by
the International Maritime Organization in connection with such convention.

IHM means the Inventory of Hazardous Materials describing the materials present in a vessel's
structure and equipment that may be hazardous to human health or the environment along with
their respective location and approximate quantities as required by the Hong Kong Convention
and detailed in the IMO's Guidelines for the development of the Inventory of the Hazardous
Materials {Resoclution MEPC.269(68)) in relation to non-EU flagged ships and in Article 5
(lnventory of hazardous materials) in the EU Ship Recycling Regulation, in relation to EU flagged
ships.

impaired Agent means the Agent or the Security Agent at any time when:

(a) it has failed to make (or has notified a Party that it will not make) a payment required to be
made by it under the Finance Documents by the due date for payment;

(b) the Agent otherwise rescinds or repudiates a Finance Document; or
(¢) aFinance Party Insolvency Event has occurred and is continuing with respect to the Agent;
unless, in the case of paragraph {a) above:
(i) its failure to pay is caused by:
(A) administrative or technical error; or
(B) a Disruption Event; and

payment is made within 3 Business Days of its due date; or
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(il  the Agent is disputing in gocd faith whether it is contractually obliged to make the

payment in question.

Implementation Agreement means the implementation agreement dated 30 May 2023 between,
among others, the Borrower, the financial institutions names therein (as finance parties), the
Agent and the Security Agent.

Increased Costs has the meaning given to that term in clause 14,1 (Increased costs).
Indemnified Person means:

(a) each Finance Party, each Receiver, any Delegate and any attorney, agent or other person
appointed by them under the Finance Documents;

(b) each Affiliate of those persens; and

(¢} any officers, directors, employees, advisers, representatives or agents of any of the above

persons.
Insolvency Event means the occurrence of any event as described in clause 29.12 (Insolvency).

Insurance Notice means, in relation to a Transaction Vessel, a notice of assignment of
Insurances in the form scheduled to the Transaction Vessel's General Assignment or Deed of
Covenant or in another approved form.

Insurances means, in relation to a Mortgaged Vessel:
(a) all policies and contracts of insurance; and
(b) all entries in a protection and indemnity or war risks or other mutual insurance association,

In the name of the owner of such Mortgaged Vessel or the joint names of its owner and any other
person in respect of or in connection with such Mortgaged Vessel and/or its owner's Earnings
from the Mortgaged Vessel, any interests that such owner or person may have in any
reinsurances in relation to such Mortgaged Vessel by virtue of an assignment thereof or a cut-
through clause relating to such reinsurances and includes all benefits thereof {including the right

to receive claims and to return of premiums).
Intellectual Property means:

(a) any patents, trademarks, service marks, designs, business names, copyrights, database
rights, design rights, domain names, moral rights, inventions, confidential information,
knowhow and other intellectual property rights and interests (which may now or in the future

subsist), whether registered or unregistered; and
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(b) the benefit of all applications and rights to use such assets of each Obligor (which may now

or in the future subsist).

Intercreditor Agreement means the intercreditor agreement entered into on or about the date of
this Agreement between, amongst others, the Finance Parties and GLAS Trust Corporation

Limited as the Global Security Agent.

Interest Period means, in relation to any Tranche of the Loan, each period determined in
accordance with clause 10 (Inferest Periods) and, in relation to an Unpaid Sum, each period

determined in accordance with clause 9.5 (Default inferest}.

Interpolated Primary Term Rate means, in relation to any Term Rate Loan, the rate (rounded to
the same number of decimal places as the two relevant Primary Term Rates) which results from
interpolating on a linear basis between:

(a) the applicable Primary Term Rate for the longest period (for which that Primary Term Rate

is available) which is less than the Interest Period of that Tranche of the Loan; and

(b) the applicable Primary Term Rate for the shortest period (for which that Primnary Term Rate
is available) which exceeds the Interest Period of that Tranche of the Loan,

each as of the Quotation Time,
Intra-Group Lenders means each Obligor which is a creditor in respect of Intra-Group Liabilities.

Intra-Group Liabilities means all present and fufure liabilities and obligations at any time of any
Obliger, both actual and contingent and whether incurred solely or jointly or as principal or surety
or in any other capacity owed to any other Obligor in connection with any intra-Group Loan or

other form of credit.
Intra-Group Loan means a lcan made by an Obligor to another Obligor.
Intra-Group Receivables means amounts owed by Vroon Group Members to any Obligor.

Inventory of Hazardous Material means, in relation to a Vessel, a statement of compliance
issued by the relevant Classification Society and which includes a list of any and all materials
known to be potentially hazardous utilised in the construction of the Vessel and which also may
be referred to as a List of Hazardous Material.

Investor means any Vroon Family member.
Investor Affiliate means an Investor or any of its Affiliates.

ISM Code means the International Safety Management Code (including the guidelines on its
implementation), adopted by the International Maritime Organisation as the same may be
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amended or supplemented from time to time (and the terms safety management system, Safety
Management Certificate and Document of Compliance have the same meanings as are given
to them in the ISM Code).

ISPS Code means the International Ship and Port Facility Security Code as adopted by the
International Maritime Organisation, as the same may be amended or supplemented from time to

time.

Italian Banking Law means the ltalian Legislative Decree No. 385 of 1 September 1993 and the
relevant implementing regulations, each as amended, integrated and supplemented from time to

time.

Italian Civil Code means the Italian codice civile, the initial version of which was approved by
ltalian Royal Decree No. 262 of March 16, 1942, as amended, integrated and supplemented from
time to time.

Italian Insolvency Code means the provisions contained in Ralian Legislative Decree No. 14 of
12 January 2019, referred to as the "Codice defla Crisi d'impresa e dellinsolvenza’®, issued in
implementation of Law No. 155 of 19 October 2017, as amended andfor integrated from time to
time.

Joint Venture means any joint venture entity, whether a company, unincorporated firm,

undertaking, association, joint venture or partnership or any other entity.
Legacy Companies means:
(a) those companies set out in Schedule 2 (Legacy Companies),

(b}  any Subsidiary that is not a Holding Company once it no longer owns any Vessels or assets

in excess of USD25,000.00 or its equivalent in other currencies;
(¢) any Holding Company once it ceases to hold any shares in any Subsidiary; and
(d) any Exiting Owner on and from the date falling 18 months after the RSA Effective Time,
and Legacy Company means any one of them.

Legal Opinion means any legal opinion delivered to the Agent under clause 4 (Conditions of

Utilisation) or any other Finance Document.
Legal Reservations means:

(a) the principle that equitable remedies may be granted or refused at the discretion of a court
and the limitation of enforcement by laws relating to insolvency, reorganisation and other

laws generally affecting the rights of creditors;
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(b} the time barring of claims under the Limitation Act 1980 and the Foreign Limitation Pericds
Act 1984, the possibility that an undertaking to assume liability for, or indemnify a person
against, non-payment of UK stamp duty may be void and defences of set-off or
counterclaim;

(c)  similar principles, rights and defences under the laws of any Relevant Jurisdiction; and

{dy any other matters which are set out as qualifications or reservations as to matters of law of

general application in the Legal Opinions.
Lender means:
{a) any Original Lender at the Restructuring Effective Date; and

(b) any bank, financial institution, trust, fund or other entity which has become a Party as a

“Lender” in accordance with clause 30 (Changes to the Lenders),

which in each case has not ceased to be a Party as such in accordance with the terms of this
Agreement,

Liquidation Account means the bank account held with the Original Account Bank in the name
of the Borrower and which shall be secured in favour of the Security Agent holding up to
UsSD3,000,000.00 which can be used tc indemnify a liquidating entity in respect of any
documented external third party liquidation costs and expenses and any remuneration of a
liquidator, levies, charges and local taxes in relation to the liquidation of the Legacy Companies,
an Exiting Owner, the FEQ055 Obligor or any Vroon Group Member which has granted
Transaction Security pursuant to the Shared Security Documents.

Loan means the loan made under the Facility or the principal amount outstanding for the time

being of the loan.

Lookback Period means the number of days specified as such in the applicable Reference Rate
Terms.

Losses means any costs, expenses, payments, charges, losses, demands, liabilities, claims,

actions, proceedings, penalties, fines, damages, judgments, orders or other sanctions.

Loss Payable Clauses means, in relation to a Mortgaged Vessel, the provisions concerning
payment of claims under the Mortgaged Vessel's Insurances in the form scheduled io the

Mortgaged Vessel's General Assignment or Deed of Covenant or in another approved form.

LTV Ratio means, at any time, the principal amount of the Loan at that time as a percentage of
the aggregate Fair Market Value of the Mortgaged Vessels at that time (determined in accordance
with the most recent Valuation of the Mortgaged Vessels at that time).
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Major Casualty means any casualty to a Mortgaged Vessel for which the total insurance claim,
inclusive of any deductible, exceeds or may exceed the Major Casualty Amount.

Major Casualty Amount means, in relation to a Mortgaged Vessel, the amount specified as such
in Schedule 3 {Vessel information) for such Vessel or the equivalent in any other currency.

Majority Lenders means a Lender or Lenders whose Commitments aggregate more than 66%
per cent. of the Total Commitments {or if the Total Commitments have been reduced to zero,
aggregated more than 66% per cent of the Total Commitments immediately pricr to that

reduction).

Manager’'s Undertaking means the written confirmation of each of the Ship Managers or any
member of the Vroon Group in its capacity as sub or co-manager that it will, inter alia:

{a) manage the relevant Morigaged Vessel in accordance with good standard ship

management practice; and

(b} subordinate all its claims in relation to the relevant Mortgaged Vessel, the Insurances in
respect of the relevant Mortgaged Vessel {unless assigned as Transaction Security
pursuant to the Security Documents) and/or the Borrower to those of the Secured Parties,
in form and content acceptable to the Security Agent {acting on the instructions of the Super

Majority Lenders).

Margin means the rate percentage per annum calculation in accordance with clause 9.4 (Margin

adjusiments)

Mark to Market Exposure means in relation to any Treasury Transaction which has, as of the
date the calculation is made, not been terminated or closed out, the mark-to-market exposure of
the relevant counterparty in respect of that Treasury Transaction, calculated by reference to the
fair market value of entering into any replacement transactions on substantially the same terms
as those hedging transactions but excluding any estimated losses or costs that would have been
incurred or gains that would have been realised under then prevailing circumstances including
but not limited to any loss of bargain, cost of funding or loss or cost incurred as a result of the
relevant counterparty terminating, liquidating, obtaining or re-establishing any hedging or related
trading position.

Market Disruption Rate means the rate (if any) specified as such in the applicable Reference
Rate Terms.
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Material Adverse Effect means, in the reasonable opinion of the Majority Lenders, a material
adverse effect on:

(@) the business, operations, property, condition (financial or ctherwise), performance or

prospects of the Vroon Group taken as a whole; or
(b} the ability of an Obligor to perform its obligations under the Finance Documents; or

(c) the legality, validity or enforceability of, or the effectiveness or ranking of any Security
Interest granted or purporting to be granted pursuant to any of, the Finance Documents or

the rights or remedies of any Finance Party under any of the Finance Documents.
Minimum Liquidity Amount shall mean USD22,500,000,00.

Month means, in relation to an Interest Period {or any other period for the accrual of commission
or fees in a currency) a period starting on one day in a calendar menth and ending on the
numerically corresponding day in the next calendar month, subject to adjustment in accordance

with the rules specified in clause 10.2 (Non-Business Days).
Mortgage means:

(a) Inrelation to a Mortgaged Vessel, a first mortgage of the Vessel in the agreed form by the
relevant Owner in favour of the Security Agent;

(b) in relation the FEOOO8 Vessels, a second ranking mortgage in the agreed form by the
relevant Owner in favour of the Security Agent;

(c) in relation the FEOO39 Vessel, a second rarking mortgage in the agreed form by the

relevant Owner in favour of the Security Agent; and

(d) in relation to the FEQQ45 Vessels, a third ranking mortgage in the agreed form by the
relevant Owner in favour of the Security Agent,

as set out in Schedule 15 (Security Documenis) as at the date of the Agreement.

Mortgage Period means, in relation to a Transaction Vessel, the period from the date the
Mortgage over that Vessel is executed and registered until the date such Mortgage is released

and discharged or, if earlier, its Total Loss Date.

Mortgaged Vessel means, at any relevant time, any Vessel which is subject to a first ranking
Mortgage in favour of the Security Agent and/or whose Earnings, Insurances and Requisition

Compensation are subject to a first ranking Security Interest under the Finance Documents.
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Net Disposal Proceeds means, in respect of a disposal of an asset, subject to the Transaction
Security, by an Obligor, the gross amount paid by a buyer to an Obligor as consideration for such

disposal less:
{a) any external broker commission fees;
{b) any external legal fees (if any); and

{c) any fees related to the opening or handling of escrow accounts or facilitating alternative
payment procedures,

incurred by the Obligors in connection therewith provided that, where the disposal of a Vessel by
an Obligor is permitted or required by this Agreement, and unless an Event of Default has
occurred and is continuing, the proceeds of a sale of any bunkers, spare parts and/or lubricants
on board the Vessel shall not be part of the Net Disposal Proceeds.

NewCo Scheme Creditor means a person entitled pursuant to a Scheme to become a Lender,
and to hold Commitments, under this Agreement, as consideration under the Scheme.

New Disposal Proceeds Account means each bank account held with the Criginal Account
Bank in the name of the Borrower and which shall be secured in favour of the Security Agent and
to which the Security Agent and the Agent have signing rights.

Net Insurance Proceeds means the proceeds of any insurance claim under any Insurance in
respect of a Mortgaged Vessel maintained by Vroon NewCo Group Member except for Excluded
Insurance Proceeds and after deducting any reascnable expenses in relation to that claim which
are incurred by any Vroon NewCo Group Member to persons who are not Vroon NewCo Group

Members.

New Lender has the meaning given to that term in clause 30 (Changes fo the Lenders).
Non-Cash Consideration means consideration in a form other than cash.

Obligors means the Borrower or a Guarantor and Obligor means any one of them.
Original Financial Statements means:

(a) the consolidated audited financial statements of Vrocn Group B.V. for its Financial Year
ended 31 December 2021; and

{b}) the unaudited financial statements of each Obligor for its Financial Year ended 31
December 2021.
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Original Jurisdiction means, in relation to an Original Obligor, the jurisdiction under whose laws
that Obligor is incorporated as at the date of this Agreement or, in the case of any other Obligor,
as at the date on which that Obligor becomes an Obligor.

Original Obligor means each original party to this Agreement (other than a Finance Party).

Override Agreement means the override agreement dated on or about the date of this
Agreement and entered into between, amongst others, the Borrower, the Exiting Owners and the
relevant financial institutions to regulate the treatment of the Existing Facility Agreements relating
to Exiting Vessels to facilitate the sale of the Exiting Vessels in the 18 months following the RSA
Effective Time.

Owner means, in relation to a Transaction Vessel, the person specified against the name of that
Vessel in Schedule 3 (Vessel information) or an Obligor who becomes the owner of a Vessel as
permitted by this Agreement.

Parallel Debt has the meaning given to such term in clause 33.1 (Paralle! Debtf).

Parent means the Stichting Administratiekantoor Vroon a foundation incorporated and existing
under Dutch law (stichting), having its official seat (statutaire zefel) in Amsterdam, the Netherlands,
and having its principal place of business at Herikerbergweg 238, Luna ArenA, 1101 CM Amsterdam,
the Netherlands, registered with the trade register of the chamber of commerce under number
89946685 to hold the shares in the Borrower.

Participating Member State means any member state of the European Union that has the euro
as its lawful currency in accordance with legislation of the European Union relating to Economic

and Monetary Union.
Party means a party to this Agreement.
Payment Date means 31 March, 30 June, 30 September and 31 December in each year.

Perfection Requirements means the making or the procuring of filings, stampings, transfers,
registrations, notarisations, endorsements, translations and/or notifications of any Finance
Document (and/for any Security Interest created under it) necessary for the validity, enforceability
(as against the relevant Cbligor or any relevant third party) andfor perfection of that Finance
Document.

Permitted Disposal means any sale, lease, transfer or other disposal of an asset, other than of

a Vessel, which except in the case of paragraph (a), is on arm's length terms:

(ay of any asset by a Vroon NewCo Group Member (the Disposing Company) to another
Vroon NewCo Group Member (the Acquiring Company), but if;
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(b)

(c)

(d)
(e)
("

(9)

)] the Disposing Company is an Obligor, the Acquiring Company must also be an
Chligor;

(iiy  the Disposing Company had given a Security Interest over the asset, the Acquiring
Company must give equivalent Security Interests over that asset; and

(i) the Disposing Company is & Guarantor, the Acquiring Company must be a Guarantor
guaranteeing at all times an amount no less than that guaranteed by the Disposing
Company;

of assets (other than shares or businesses) in exchange for other assets comparable or
superior as to type, value and quality (other than an exchange of a non-cash asset for
cash};

constituted by a licence of intellectual property rights permitted by clause 22.21 (Intelfectual
Property);

of obsolete or redundant vehicles, plant and equipment for cash;
to a Permitted Joint Venture;

arising as a result of any Permitted Security Interest;

of assets in accordance with any Restructuring Document; and

of assets (other than shares) for cash where the higher of the book value and net
consideration receivable (when aggregated with the higher of the bock value and net
consideration receivable for any other sale, lease, transfer or other disposal not allowed
under the preceding paragraphs or as a Permitted Transaction} does not exceed
USD3,000,000 (or its equivalent) in total during the term of this Agreement and does not
exceed USD1,000,000 (or its equivalent) in any financial year of the Borrower.

Permitted Distribution means subject to the ability of a Vroon Group Member to pay dividends

in accordance with the STAK Support Agreement:

(a)

(b)

(©)

the payment of a dividend or other distribution by a Vroon Group Mermber who is not an
Obligor or an onward dividend by the Borrower from receipt of a dividend or other
distribution it receives from a Vroon Group Member who is not an Obligor, provided that no
Event of Default under clauses 29.2 (Non-payment) or 29.12 (Insolvency) is continuing or
would occur immediately after the making of the payment;

a dividend, distribution or equivalent payment approved by the Super Majority Lenders; or

any Permitted Payment.
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Permitted Financial Indebtedness means Financial Indebtedness:

(a)

(b)

(d)

(e)

(M

incurred by a newly incorporated Vroon Group company (the SPV)} where each of the

following conditions is met:
{i) the SPV is directly owned by a sub-holding company of the Borrower;
(i) the shares in the SPV are secured in favour of the Security Agent;

(il the SPV shall be ring-fenced from the rest of the Vroon Group, with no other
company assuming any liability or recourse (whether actual or contingent) in respect
of any liabilities, including in respect of that Financial Indebtedness, of such SPV,

(iv) the chartering-in or employment of any Vessels of that SPV by the Vroon Group is
subject to the approval of the Super Majority Lenders;

(v} the chartering-out of any Vessels by the Vroon Group to the SPV is subject to the
approval of the Super Majority Lenders; or

incurred as part of any Joint Venture which is a Permitted Joint Venture;

as permitted by clause 28.4 {Guarantees), 28.5 (Treasury Transactions) or clause 28.6
(Loans and credit);

under the Compton Loans;

not permitted by the preceding paragraphs and the outstanding amount of which does not
exceed USD1,000,000 (cr its equivalent in other currencies) in aggregate for the Vroon
Group at any time, and of which up to USD500,000 (or its equivalent in other currencies)
may be in respect of bonding facilities; or

any Financial Indebtedness incurred with the approval of the Super Majority Lenders.

Permitted Joint Venture means any Joint Venture existing on the date of this Agreement and
listed in Schedule 14 (Permitted Joint Ventures).

Permitted Maritime Lien means, in relation to any Transaction Vessel:

(a)

any ship repairer's or ouffitter's possessory lien in respect of the Transaction Vessel

permitted by clause 24.17 (Repairers’ liens);

any lien on the Transaction Vessel for master's, officer's or crew's wages outstanding in
the ordinary course of its trading provided that it is outstanding for no more than 30 days;

any lien on the Transaction Vessel for salvage; and
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{d)

any lien, retention rights or similar rights against the Transaction Vessel in favour of third
parties which may arise in the ordinary course of operating the Transaction Vessel,
provided however that such rights shall only represent a Permitted Maritime Lien for the
purposes of the Finance Documents if the underlying debt or payment obligation:

(i is not yet overdue for payment according to its payment terms; or

(i)  is being contested in good faith by the Borrower or the relevant Owner by appropriate
proceedings and for which adequate reserves or security are maintained or provided.

Permitted Payment means:

(a)

(b)

(c)

(d)

(e)

the payment of a dividend or distribution to the Borrower or to any of its wholly owned
Subsidiaries which are Obligors;

the payment of a dividend, distribution or other amount between Obligors where required
in the ordinary course of trade, as part of crdinary cash management between Cbligors or
to enable payments to be made under this Agreement and the other Finance Documents;

the payment of any amount to any FEQ008 Obligor where required in the ordinary course
of trade, as part of ordinary cash management or to enable payments to be made under
the FEODO8 Facility Agreement;

a payment supporting the Parent made in accordance with the STAK Support Agreement;
and

a payment made to DNB in accordance with the terms of the Restructuring Documents.

Permitted Security interest means:

(a)

(b)
(©)

{d)

cash peoling, account consclidation and account combination required to comply with
clause 28.17 (CFADS and Cash Management)

any Security Interest arising under general terms ang conditions of bank accounts;
like for like replacement of Transaction Security;

any security arising under a retention of title, hire purchase or conditional sale arrangement
or arrangement having similar effect in respect of goods supplied to a Vroon NewCo Group
Member in the ordinary course of trading and on the supplier’s standard or usual terms and
not arising as a result of any default or omission by any Vroon NewCo Group Member and
which shall exclude Vessels or any assets which once fitted on a Vessel shall form part of
such Vessel;
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() any security securing indebtedness the principal amount of which {when aggregated with
the outstanding principal amount of any other indebtedness which has the benefit of
security given by any Vroon NewCo Group Member other than any permitied under
paragraphs (a) to (d) above)} does not exceed USD3,000,000 (or its equivalent) in total
during the term of this Agreement and does not exceed USD1,000,000 {or its equivalent)
in any Financial Year of the Borrower;

() any security securing financial indebtedness of not more than USDS500,000 (or its
equivalent) at any time in respect of bonding facilities;

Permitted Transaction means:

() any disposal required, Financial Indebtedness incurred, guarantee, indemnity or Security
Interest or Quasi-Security given, or other transaction arising, under the Finance
Documents;

(b} any corporate restructuring or reorganisation necessary to effect or implement the

Restructuring;

(c) the solvent liquidation or reorganisation of any Obligor, which is nct the Borrower, so long
as any payments or assets distributed as a result of such liquidation or reorganisation are
distributed to other Obligors;

(d) any Permitted Liguidation as defined in the Intercreditor Agreement or any Permitted
Liguidation as defined in the Override Agreement (other than a liquidation of Vroon Group
Finance B.V. (a company incorporated in the Netherlands with registered number
21014298)), so long as any payments or assets distributed as a result of such liquidation
or reorganisation are distributed to other Vroon Group Members which in turn shall
distribute such payments or assets to an Obligor {provided that such distribution to an
Obligor will not result in a breach of law); or

(e) an acquisition by Vroon NewCo Group Member of an asset sold, leased, transferred or
otherwise disposed by another Vroon NewCo Group Member in circumstances constituting

a Permitted Disposal.

Pollutant means and includes crude oil and its products, any other polluting, toxic or hazardous
substance and any other substance whose release into the environment is regulated or penalised
by Environmental Laws.

Poseidon Principles means the financial industry framework for assessing and disclosing the
climate alignment of ship finance portfolios published on 18 June 2019 as the same may be
amended or replaced to reflect changes in applicable law or regulation or the introduction of or
changes to mandatory requitements of the International Maritime Organization from time totime.
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Primary Term Rate means the rate specified as such in the applicable Reference Rate Terms.

PSC register means a register of persons with significant control required pursuant to section
790M of the Companies Act 2006.

Quasi-Security has the meaning given to that term in clause 28.2 {General negative pledge).
Quotation Day means the day specified as such in the applicable Reference Rate Terms.

Quotation Time means the relevant time (if any) specified as such in the applicable Reference
Rate Terms.

Quoted Tenor means, in relation to a Primary Term Rate, three months, other than the first
Interest Period where any period for which that rate is customarily displayed on the relevant page

or screen of an information service.

Receiver means a receiver or receiver and manager or administrative receiver of the whole or
any part of the Charged Property appointed under any Security Document or Shared Security
Document.

Record Date shall have the meaning given to such term in the Implementation Agreement.
Reference Rate Supplement means, in relation to any currency, a document which:

(a) s agreed in writing by the Borrower, the Agent (in its own capacity) and the Agent (acting
on the instructions of all Lenders);

(b)  specifies for that currency the relevant terms which are expressed in this Agreement to be
determined by reference to Reference Rate Terms;

(c) specifies whether that currency is a Compounded Rate Currency or euros; and
(d) has been made available to the Borrower and each Finance Party.

Reference Rate Terms means, in relation to:

(a) acurrency;

(b} the Loan (or a Tranche of the Loan) or an Unpaid Sum in that currency;

(c) anInterest Period for the Loan (or Tranche of the Loan) or Unpaid Sum {or other period for

the accrual of commission or fees in a currency); or

(d) any term of this Agreement relating to the determination of a rate of interest in relation to
the Loan {or Tranche of the Loan) or Unpaid Sum,
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the terms set out for that currency, and (where such terms are set out for different categories of
Loan {or its Tranche), Unpaid Sum or accrual of commission or fees in that currency) for the
category of that Loan (or its Tranche), Unpaid Sum or accrual), in Schedule 9 (Reference Rate

Terms) or in any Reference Rate Supplement.

Registry means, in relation to each Vessel, such registrar, commissioner or representative of the
relevant Flag Siate who is duly authorised and empowered to register the relevant Vessel, the

relevant Owner's title to such Vessel and the relevant Mortgage under the laws of its Flag State.

Related Fund in relation to a fund (the first fund), means a fund which is managed or advised
by the same investment manager or investment adviser as the first fund or, if it is managed by a
different investment manager or investment adviser, a fund whose investment manager or

investment adviser is an Affiliate of the investment manager or investment adviser of the first fund.
Relevant Jurisdiction means, in relation to a Transaction Obligor:
(a) its Original Jurisdiction;

(b) inrespect of a Vessel owned by that Transaction Obligor, its Flag State and in respect of
any other Charged Property, any jurisdiction where such Charged Property owned by it is
situated; and

{c) any jurisdiction whose laws govern the perfection of any of the Security Documents and
Shared Security Documents entered into by it.

Relevant Market means the market specified as such in the applicable Reference Rate Terms.
Relevant Period has the meaning given to that term in clause 21.2 (Financial definitions).
Relevant Person means:

(a) each Obligor, each Legacy Company and each member of the Vroon Group (Including
without limitation its direct or indirect Subsidiaries) and each of their joint ventures; and

(b) each of their Subsidiaries, directors, officers, employees, agents and representatives.
Reliance Parties means the Lenders, the Agent and the Security Agent.

Repeating Representations means each of the representations set out in clauses 19.2 (Status)
to 19.7 (Governing law and enforcement), clause 19.8(f) (Mo misleading information),
clause 19.10 (Original Financial Statements), clauses 19.11 {Pari passu ranking) to 19.13 (Cenire
of main interests and establishments), clause 19.21 (No Default), clause 19.25 (lllegal practices,
anti-corruption, anti-bribery and anti-money laundering laws), clause 19.28 (Good title to assets),

clause 19.32 (No adverse consequences}, clause 19.33 {Copies of documents), clause 19.35 (No
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immunity), clause 19.36 (Vessel Sfatus}, clause 19.41 (Sanciions), clause 19.43 (DAC 6), and
clause 19.44 {(No shareholder distributions or loans) and clause 22.16 {Legacy Companies).

Reporting Day means the day (if any) specified as such in the applicable Reference Rate Terms.

Reporting Time means the relevant time {if any} specified as such in the applicable Reference

Rate Terms.

Representative means any delegate, agent, manager, administrator, nominee, attorney, trustee

or custodian.

Requisition Compensation means, in relation to a Transaction Vessel, any compensation paid
or payable by a government entity for the requisition for title, confiscation or compulsory
acquisition of such Vessel.

Resignation Letter means a letter substantially in the form set out in Schedule 16 {(Form of
Resignation Leffer).

Restricted Cash means:

(a) the cash of an Obligor at a bank or financial institution which is blocked and subject to a
Security Interest;

(b) any balance in the Restructuring Reserve Account;
(c} any balance in the Liquidation Account;
(d} any balance in the New Disposal Proceeds Accounts;

(e) any Cash held by an Obligor but which relates to earnings from an Exiting Vessel, the
FEQO39 Vessel, an FE0045 Vessel or an FEQO055 Vessel and such Obligor will certify such
amounts on request by the Agent; and

(i  USD 10 million for the provision of Bridging Loans in accordance with the Override
Agreement and the Intercreditor Agreement until the date falling 18 months after the RSA
Effective Time minus the amount of Bridging Loans lent but not repaid at such time.

Restricted Person means any person or Vessel that {from time to time) is:

(a) listed on any list maintained in connection with Sanctions by any Sanctions Authority
{whether listed by name or by reason of being included in a class of persons or entities);

(b) domiciled, located or registered as located in, or organised or incorporated under the laws
of, a Sanctioned Country;
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(c) directly or indirectly owned (by 50% or more), or controlled (as that term is understood
pursuant to the relevant Sanctions), by, or acting on behalf, at the direction, or for the
benefit of, 2 person referred to in (a) or (b) above or with which any Lender is prohibited
from dealing with by any Sanctions; or

(d) otherwise the target of any Sanctions.

Restrictions Notice means a 'restrictions notice' as defined in paragraph 1(2) of Schedule 1B of
the Companies Act 20086.

Restructuring has the meaning given to that term in the Implementation Agreement.
Restructuring Documents has the meaning given to that term in the Implementation Agreement.

Restructuring Effective Date has the meaning given to that term in the Implementation

Agreement.

Restructuring Reserve Account means the bank account held with the Original Account Bank
in the name of the Borrower and which shall be secured in favour of the Security Agent and into

which funds will be deposited in accordance with the Intercreditor Agreement.

Restructuring Support Agreement means the restructuring support agreement dated 31
January 2023, as amended from time to time, between among others, Vroon Group B.V. as
Company, the Borrower and certain lenders of the Vroon Group as Criginal Participating Lenders.

RFR means the rate specified as such in the applicable Reference Rate Terms.

RFR Banking Day means any day specified as such in the applicable Reference Rate Terms.

RSA Effective Time meese has the meaning given to that term in the Restructuring Support Agreement.

Sanctioned Country means a country, region, or territory that is, or whose government is, the
target of country-wide, region-wide or territory-wide Sanctions.

Sanctions means any trade, economic or financial sanctions laws, export controls, orders and/or
regulations, embargoes, prohibitions, restrictive measures, decisions, executive orders or notices
from regulators implemented, adapted, imposed, administered, or enforced from time to time by

any Sanctions Authority.
Sanctions Authority means any one or a combination of;
(a) the United Nations (including the Security Council);

(b) the European Union, and any member state of the European Union;
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{c) the United States of America;

{d) any member state of the European Econornic Area;

() the United Kingdom;

(f) Singapore; and

(g) any country which has jurisdiction over any activity of any Party to this Agreement; and

the respective governmental institutions or any agency or person who is duly appointed or
authorised to enact, administer, implement or enforce Sanctions of any of the foregoing including,
without limitation, His Majesty's Treasury (HMT), the Office of Foreign Assets Control of the US
Department of the Treasury (OFAC), the US Department of Commerce, the US Department of
State and any cther agency of the US government, and any autherity, official institution or agency
acting on behalf of any of them in connections with Sanctions.

Sanctions Event means any of the following circumstances:

(a) any representation contained in clause 19.41 {Sanctions) made or deemed to be made by
an Obligor, is or proves to have been incorrect or misleading when made or deemed to be
made, or any undertaking in clause 24.19 (Sanctions) is not complied with;

(b) an Obligor or any of their Subsidiaries or any other Relevant Person is or becomes a
Restricted Person;

{c) aVesselis or becomes a Restricted Person;

(d) it would be a breach of Sanctions for a Lender or would expose a Lender to the risk of
adverse measures pursuant to any Sanctions, to perform any of its obligations as
contemplated by this Agreement or to fund or maintain its participation in the Loan; and/or

{e) an act or omission of an Obligor and/or their Relevant Persons causes a Lender to be in
breach of Sanctions or exposes a Lender to the risk of adverse measures pursuant to any
Sanctions (including a Lender becoming a Restricted Person).

Santander means Santander Asset Finance plc.

Santander Tax Claim means a claim of Santander against FB Shipping Ltd or FC Shipping Ltd
pursuant to any sale and purchase agreements dated 17 November 2011 or the related tax deeds
of the same date in the event that Vroon Shipping U.K Ltd becomes liable to make payment to
Santander and a claim can therefore be made in respect of the tax liability.

Scheme has the meaning given to that term in the Implementation Agreement.
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Secured Obligations means all indebtedness and obligations at any time of any Transaction
Obligor to any Secured Party (whether for its own account or as agent or trustee for itself and/or
other Finance Parties) under, or related to, the Finance Documents.

Secured Parties means each Finance Party from time to time party to this Agreement, any

Receiver or Delegate.

Security Agent includes any person as may be appointed as such under the Finance Documents
and includes any separate trustee or co-frustee appointed under the Intercreditor Agreement.

Security Documents means:

(a) the Mortgages;

{b) the Account Security;

(c) the Share Security;

(d) any document evidencing Security Interests over Intra-Group Receivables;
(e) the Debenture and Omnibus Pledges;

(fy  the General Assignments;

{g) the Deed of Covenants; and

(h) any other document as may be executed to guarantee andfor secure any amounts owing
to the Finance Parties under this Agreement or any other Finance Document,

but excluding the Shared Security Documents.

A list of the Security Documents to be entered into on or about the date of this Agreement is listed
in Schedule 15 (Security Documents).

Security Interest means a mortgage, charge, pledge, lien, assignment, trust, hypothecation or
other security interest of any kind securing any obligation of any person or any other agreement
or arrangement having a similar effect.

Security Power of Attorney means, in relation to any Obligor and any Security Documents to
be entered into by that Obligor (where the Agent has agreed, or the agreed forms of any such
Security Documents contemplate, that such Security Documents may be executed as an
agreement rather than a deed), a power of attorney in the agreed form issued by that Obligor in
favour of the Security Agent, collateral to those Security Documents.
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Security Property means:

(a) the Transaction Security expressed to be granted in favour of the Security Agent as trustee
or security agent for the Secured Parties and all proceeds of that Transaction Security;

(b) all ohligations expressed to be undertaken by any Transaction Obligor to pay amounts in
respect of the Secured Obligations to the Security Agent as trustee or security agent for
the Secured Parties and secured by the Transaction Security together with all
representations and warranties expressed to be given by a Transaction Obligor in favour

of the Security Agent as trustee or security agent for the Secured Parties; and

{c) any other amounts or property, whether rights, entittements, choses in action or otherwise,
actual or contingent, which the Security Agent is required by the terms of the Finance
Documents to hold as trustee on trust for the Secured Parties.

Senior Management means the members of the management board of the Borrower.
Share Security means:

{a) inrelation to each Obligor, the document constituting a first ranking Security Interest by its
shareholder in favour of the Security Agent;

{b} in relation to the FEO039 Borrower, the document constituting a second ranking Security

Interest by its shareholder in favour of the Security Agent; and
(c} athird-party share pledge granted by the Parent in relation to its shares in the Borrower,
as set out in Schedule 15 (Security Documents) as at the date of the Agreement.

Shared Security Documents means the security documents to grant security over certain assets
of the Vroon Group in favour of the Global Security Agent, as regulated by the Intercreditor
Agreerment, which includes the Shared Security Documents to be entered into on or about the
date of the Intercreditor Agreement in Schedule 4 (Security Docurnents) Part 5 (Shared Security
Docurnents) of the Intercreditor Agreement.

Shared Security Vessel means each Vessel listed in Part 2 (Shared Security Vessels) of
Schedule 3 (Vessel information).

Shared Security Vessel Obligor means each Owner listed in Part 2 (Shared Securily Vessels)
of Schedule 3 (Vessel information).

Ship Manager means the relevant ship managers {as set out for each Vessel in Schedule 3
(Vessel information)) for technical, operations and commercial management services {each of
them in this capacity).
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Singapore Transfer of Vessels means the transfer of the Mortgaged Vessels, set out in the table
below, from the current Owners to the new owner set out in the table below, and the reflagging of
those Mortgaged Vessels as set out in the table below:

Mortgaged Current Owner | New Owner Current Flag New Flag
Vessel Name
Galloway Livestock Motorschip Zebu | Singapore Gibraltar or
Express Carrier 3 Pte. | Express B.V. Madeira
Limited
Ganando Livestock Motorschip Zebu | Singapore Gibrattar or
Express Carrier 4 Pte. | Express B.V. Madeira
Limited
Gelbray Express | Livestock Murray Express | Singapore Gibraltar or
Carrier 5 Pte. | B.V. Madeira
Limited
Girclando Livestock Livestock Carrier | Singapore Gibraltar or
Express Carrier 6 Pte. | 2B.V. Madeira
Limited
Gloucester Livestock Murray Express | Singapore Gibraltar or
Express Carrier 7 Pte. | B.V. Madeira
Limited
Greyman Livestock Bison Express | Singapore Gibraltar or
Express Carrier 8 Pte. | B.V. Madeira
Limited
Gudali Express | Livestock Devon Express | Singapore Gibraltar or
Carrier 8 Pte. [ B.V. Madeira
Limited

Spill means any actual or threatened spill, release or discharge of a Pollutant into the
environment.

Social Claim means any claim, proceeding or investigation by any party in respect of;

(a)  material labour issues;
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{(b) human rights issues; or
{¢) any other material Social Law.

Social Law means any applicable law, regulation, convention or treaty which relates to labour or
human rights issues.

Social Permit means any permit and other Authorisation and the filing of any notification, report
or assessment required under any Social Law for the operation of the business of any member
of the Vroon Group conducted on or from the Vessels or any other properties owned or used by
any member of the Vroon Group.

STAK Support Agreement means the agreement dated on or about the date of this Agreement

and made between the Borrower and the Parent.

| Statement of Compliance means a Statement of Compliance related to fuel oil consumption

pursuant to regulations 6.6 and 6.7 of Annex VI.

Subsidiary means in relation to a person, an entity of which that person has direct or indirect
control or owns directly or indirectly more than 50 per cent of the voting capital or similar right of
ownership and control for this purpose means the power to direct the management and the
policies of the entity whether through the ownership of voting capital, by contract or otherwise.

Super Majority Lenders means a Lender or Lenders whose Commitments aggregate more than
75 per cent. of the Total Commitments {or if the Total Commitments have been reduced to zero,

aggregated more than 75 per cent of the Total Commitments immediately prior to that reduction).

Tax means any tax, levy, impost, duty or other charge or withholding of a similar nature (including
any penalty or interest payable in connection with any failure to pay or any delay in paying any of

the same).

Term Rate Loan means a Loan under Tranche A3, Tranche B3 and Tranche C3 or, if applicable,
Unpaid Sum in euros to the extent that it is not, or has not become a Compounded Rate Loan
for its then current Interest Period pursuant to clause 11.1 {Interest calculation if no Primary Term
Rate).

Term Reference Rate means, in relation to a Term Rate Loan:

{a) the applicable Primary Term Rate as of the Quotation Time for a period equal in length to

the Interest Period of that Loan; or

{b) as otherwise determined pursuant to clause 11.1 (Inferest calculation if no Primary Term
Rate},

45

UK-#751409101-v1



and if, in either case, that rate is less than zero, the Term Reference Rate shall be deemed to be
ZEero,

Total Commitments means the aggregate of the Total Tranche A1 Commitments, Total Tranche
A2 Commitments, Total Tranche A3 Commitments, the Total Tranche B1 Commitments, Total
Tranche B2 Commitments, Total Tranche B3 Commitments, Total Tranche C1 Commitments,
Total Tranche C2 Commitments and Total Tranche C3 Commitments as set out in Schedule 1
(The original parties) as at the date of this Agreement.

Total Loss means, in relation to a Mortgaged Vessel:
(a) the actual, constructive, compromised, agreed, arranged or other total loss of such Vessel;

(b) any expropriation, confiscation, requisition or acquisition of a Vessel, whether for full
consideration, a consideration less than its proper value, a nominal consideration or without
any consideration, which is effected by any government or official authority or by any
person or persons claiming to be or to represent a governmental or official authority
{excluding a requisition for hire for a fixed period not exceeding one (1) year without any
right to extension) or any piracy or hijacking of a Vessel unless it is within ninety {90) days
after the occurrence thereof redelivered to the full control of the relevant Owner; and

(¢) any arrest, capture, seizure or detention of a Vessel (including any hijacking or theft) unless
it is within ninety (80) days from the occurrence thereof redelivered to the full control of the
relevant Owner.

Total Loss Date means:

(a) inthe case of an actual total loss of a Mortgaged Vessel, the date on which it occurred or,

if that is unknown, the date when such Mortgaged Vessel was last heard of;

(b} inthe case of a constructive, compromised, agreed or arranged total loss of a Mortgaged
Vessel, the earlier of: (a) the date on which a notice of abandonment is given to the insurers
(provided a claim for total loss is admitted by such insurers) or, if such insurers do not
forthwith admit such a claim, at the date at which either a total loss is subsequently admitted
by the insurers or a total loss is subsequently adjudged by a competent court of law or
arbitration panel to have occurred or, if earlier, the date falling six {6) months after notice
of abandonment of the relevant Mortigaged Vessel was given fo the insurers; and (b) the
date of compromise, arrangement or agreement made by or on behalf of the relevant
Morigaged Vessel Owner with the Vessel's insurers in which the insurers agree to treat the
relevant Mortgaged Vessel as a total loss; or

(c) inthe case of any other type of total loss, on the date {or the most likely date) on which it
appears to the Agent that the event constituting the total loss occurred, which in case of
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any such event set out in paragraph (c} of the definition of "Total Loss" means the first day

of such arrest, capture or other event as set out therein.

Total Loss Proceeds means all proceeds received in relation fo a Total Loss or Requisition
Compensation.

Total Tranche A1 Commitments means the aggregate of the Tranche A1 Commitments as set
out in Schedule 1 (The original parties) as at the date of this Agreement.

Total Tranche A2 Commitments means the aggregate of the Tranche A2 Commitments as set
out in Schedule 1 (The original parties) as at the date of this Agreement.

Total Tranche A3 Commitments means the aggregate of the Tranche A3 Commitments as set

out in Schedule 1 (The original parfies) as at the date of this Agreement.

Total Tranche B1 Commitments means the aggregate of the Tranche B1 Commitments as set
out in Schedule 1 (The original parties) as at the date of this Agreement.

Total Tranche B2 Commitments means the aggregate of the Tranche B2 Comimitments as set
out in Schedule 1 {The original parties) as at the date of this Agreement.

Total Tranche B3 Commitments means the aggregate of the Tranche B3 Commitments as set
out in Schedule 1 (The criginal parties) as at the datfe of this Agreement.

Total Tranche C1 Commitments means the aggregate of the Tranche C1 Commitments as set

out in Schedule 1 {The original parties) as at the date of this Agreement.

Total Tranche C2 Commitments means the aggregate of the Tranche C2 Commitments as set
out in Schedule 1 (The original parties) as at the date of this Agreement.

Total Tranche C3 Commitments means the aggregate of the Tranche C3 Commitments as set
out in Schedule 1 (The original parties) as at the date of this Agreement.

Tranche means the Tranche A, Tranche B and Tranche C.
Tranche A means Tranche A1, Tranche A2 and Tranche A3 together.

Tranche A1 means the term loan facility made available under this Agreement as described in
clause 2.1(a)(i) (the Faciiity).

Tranche A1 Commitment means:

(a) in relation to an Criginal Lender, the amount set opposite its name under the heading
"Tranche A1 Commitment" in Schedule 1 (The original parties) and the amount of any other
Tranche A1 Commitment transferred to it under this Agreement; and
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(b)  in relation to any other Lender, the amount of any Tranche A1 Commitment transferred to

it under this Agreement,
to the extent not cancelled, reduced or transferred by it under this Agreement.

Tranche A2 means the term loan facility made available under this Agreement as described in
clause 2.1(a)(ii) (the Facility).

Tranche A2 Commitment means:

(a) in relation to an Original Lender, the amount set opposite its name under the heading
"Tranche A2 Commitment” in Schedule 1 {The original parties) and the amount of any other

Tranche A2 Commitment transferred to it under this Agreement; and

(b) in relation to any other Lender, the amount of any Tranche A2 Commitment transferred to

it under this Agreament,
to the extent not cancelled, reduced or transferred by it under this Agreement.

Tranche A3 means the term loan facility made available under this Agreement as described in
clause 2.1(a)(iii) (the Facility).

Tranche A3 Commitment means:

(a) in relation to an Original Lender, the amount set opposite its name under the heading
"Tranche A3 Commitment" in Schedule 1 {The original parties) and the amount of any other
Tranche A3 Commitment transferred to it under this Agreement; and

(b) inrelation to any other Lender, the amount of any Tranche A3 Commitment transferred to
it under this Agreement,

to the extent not cancelled, reduced or transferred by it under this Agreement.
Tranche B means Tranche B1, Tranche B2 and Tranche B3 together.

Tranche B1 means the term loan facility made available under this Agreement as described in
clause 2.1(a)(iv) (the Facility).

Tranche B1 Commitment means:

(a) in relation to an Original Lender, the amount set opposite its name under the heading
"Tranche B1 Commitment" in Schedule 1 {The original parties) and the amount of any other
Tranche B1 Commitment transferred to it under this Agreement; and
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(b} in relation to any other Lender, the amount of any Tranche B1 Commitment transferred to
it under this Agreement,

to the extent not cancelled, reduced or transferred by it under this Agreement.

Tranche B2 means the term loan facility made available under this Agreement as described in
clause 2.1(a)(v} (the Facility).

Tranche B2 Commitment means:

(a) in relation to an Original Lender, the amount set opposite its name under the heading
"Tranche B2 Commitment" in Schedule 1 (The original parties) and the amount of any other
Tranche B2 Commitment transferred to it under this Agreement; and

(b)  in relation to any other Lender, the amount of any Tranche B2 Commitment transferred to
it under this Agreement,

to the extent not cancelled, reduced or transferred by it under this Agreement.

Tranche B3 means the term loan facility made available under this Agreement as described in
clause 2.1(a)(vi) (the Facility).

Tranche B3 Commitment means:

(a) in relation to an Original Lender, the amount set opposite its hame under the heading
"Tranche B3 Commitment" in Schedule 1 (The original parties) and the amount of any other

Tranche B3 Commitment transferred to it under this Agreement; and

(b) inrelation to any other Lender, the amount of any Tranche B3 Commitment transferred to
it under this Agreement,

to the extent not cancelled, reduced or transferred by it under this Agreement.
Tranche C means Tranche C1. Tranche C2 and Tranche C3 together.

Tranche C1 means the term loan facility made available under this Agreement as described in
clause 2.1(a)(vii) (the Facility).

Tranche C1 Commitment means:

(a) in relation to an Original Lender, the amount set opposite its name under the heading
"Tranche C1 Commitment" in Schedule 1 {The original parties) and the amount of any other
Tranche C1 Commitment transferred to it under this Agreement; and
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(b) in relation to any other Lender, the amount of any Tranche C1 Commitment transferred to

it under this Agreement,
1o the extent not cancelled, reduced or transferred by it under this Agreement.

Tranche C2 means the term loan facility made available under this Agreement as described in
clause 2.1(a){viii) (the Facllity).

Tranche C2 Commitment means:

(a) in relation to an Original Lender, the amount set opposite its name under the heading
"Tranche C2 Commitment" in Schedule 1 {The original parties) and the amount of any other

Tranche C2 Commitment transferred to it under this Agreement; and

(b) inrelation to any other Lender, the amount of any Tranche C2 Commitment transferred to

it under this Agreement,
to the extent not cancelled, reduced or transferred by it under this Agreement.
Tranche C3 Commitment means:

{a) in relation to an Original Lender, the amount set opposite its name under the heading
"Tranche C3 Gommitment" in Schedule 1 (The original parties) and the amount of any other
Tranche C3 Commitment transferred to it under this Agreement; and

(b} in relation to any other Lender, the amount of any Tranche C3 Commitment transferred to
it under this Agreement,

o the extent not cancelled, reduced or transferred by it under this Agreement.

Tranche C3 means the term loan facility made available under this Agreement as described in
clause 2.1(a){ix) (the Facility).

Transaction Model means the Vroon Group's transaction model updated for the final terms of
the Restructuring and including a projection of amortisations, prepayments and financial covenant
compliance in connection with the NewCo Facility Agreement, FEOO08 Facility Agreement,
FEQD039 Facility Agreement and the FE0045 Facility Agreement as prepared by the Borrower and
as delivered pursuant to the Implementation Agreement.

Transaction Obligor means:

{a} an Obligor; and
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(b} an FEOQO8 Obligor, an FEQ039 Obligor, an FE0045 Obligor and Vroon Group Finance
B.V. (a company incorporated in the Netherlands with registered number 21014298} to the
extent that they have provided Transaction Security.

Transaction Security means the Security Interests created or evidenced or expressed to be
created or evidenced under or pursuant to the Security Documents and Shared Security

Documents.
Transaction Vessel means a vessel secured by a Security Document.

Transfer Certificate means a certificate substantially in the form set out in Part 1 of Schedule 5
(Form of Transfer Certificate) or any other form agreed between the Agent, the relevant Lender
and the Borrower.

Transfer Date means, in relation to an assianment or transfer pursuant to clause 30 {Changes o
the Lenders) the later of:

(a) the proposed Transfer Date specified in the relevant Assignment Agreement or Transfer

Certificate; and

(by the date on which the Agent executes the relevant Assignment Agreement or Transfer
Certificate.

Treasury Transaction means any derivative transaction entered into in connection with

protection against or benefit from fluctuation in any rate or price.

Unpaid Sum means any sum due and payable but unpaid by an Obligor under the Finance
Documents.

US means the United States of America.

Utilisation means the deemed drawing of the Loan in accordance with the Implementation

Agreement.

Valuation means a valuation obtained in accordance with the terms of clause 26 (Valuations).
Value Adviser means any:

{a) independentinternationally recognised investment bank;

(b} independent internationally recognized accountancy firm; or

{c) other independent professional services firm which is regularly engaged in providing
valuations of businesses or financial assets or, where applicable, advising on competitive
sales processes.
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1.2

VAT means:
(a) any value added tax imposed by the Value Added Tax Act 1994;

(b) any tax imposed in compliance with the Council Directive of 28 November 2006 on the
common system of value added tax (EC Directive 2006/112); and

(c) any other tax of a similar nature, whether imposed in the United Kingdom or in a member
state of the European Union in substitution for, or levied in addition to, such tax referred to

in paragraphs (a) or (b) above, or imposed elsewhere.

Vessels means each of the vessels described in Schedule 3 (Vessel information) and any other
vessel owned, operated or managed by any Vroon Group Member,

Vessel Representations means each of the representations and warranties set out in
clauses 19.36 (Vessel stalus) and 19.37 (Morigaged Vessel's employment).

Vroon Family means Pieter Willem Vroon and his descendants in the direct line.
Vroon Group means the Borrower and its Subsidiaries which are not Legacy Companies.

Vroon NewCo Group means the Cbligors, Vroon-Fil Ship Management Inc and Vroon Offshore
Mozambique Limitada.

Vroon Group Member means any member of the Vroon Group.
Vroon NewCo Group Member means any member of the Vroon NewCo Group.

Warning Notice means a "warning notice” as defined in paragraph 1(2) of Schedule 1B of the
Companies Act 2006,

Wrong Pocket Vessels means the Mortgaged Vessels described in Schedule 17 (Wrong Pocket
Vessels).

Construction

(a) Where the Agent or the Security Agent is referred to as acting "reasonably” or "in a
reasonable manner” or as coming to an opinion or determination that is "reasonable” (or
any similar or analogous wording is used), or acting or exercising any discretion (or
refraining from acting or exercising any discretion) this shali mean that the Agent and the
Security Agent shall be acting or coming to an opinion or determination on the instructions
of the Lenders, the Majority Lenders or Majority Super Senior Lenders (as the case may
be) acting reascnably or in a reasonable manner and the Agent and the Security Agent
shall be under no obligation to defermine the reasonableness of such insfructions or
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whether in giving such instructions the Lenders, the Majority Lenders or Majority Super

Senior Lenders (as the case may be) are acting reasonably or in a reasonable marnner.

(b} Where acceptability to or satisfaction of the Agent or the Security Agent is referred to in
relation to a matter not affecting the personal interests of the Agent or Security Agent
(including, for the avoidance of doubt, any satisfaction or determination in relation to
conditions precedent) this shall mean the acceptability to or satisfaction of the Lenders, the
Majority Lenders or Majority Super Senior Lenders (as the case may be) as notified by it to
the Agent or Security Agent.

{c) Inrespect of paragraphs (a) and (b) above, the Agent and the Security Agent shall not be
responsible for any liability occasioned or by any delay or failure on the part of the Lenders,
the Majority Lenders or Majority Super Senior Lenders (as the case may be) to give any
such instructions or direction or to form any such opinion.

(d) Unless a contrary indication appears, a reference in any of the Finance Documents to:

{i) the "Agent", any "Finance Party”, any "Lender”, any "Obligor", any “Transaction
Obligor”, any "Party", any "Secured Party", the "Security Agent" or any other person
shall be construed so as to include its successors in title, permitted assigns and
permitted transferees to, or of, its rights and/or obligations under the Finance
Documents and, in the case of the Security Agent, any person for the time being
appointed as Security Agent or Security Agents in accordance with the Finance

Documents;

(i)  Sections, clauses and Schedules are to be construed as references to the Sections
and clauses of, and the Schedulesto, the relevant Finance Document and

references to a Finance Document include its Schedules;

(it  a Finance Document or any other agreement or instrument is a reference to that
Finance Document or other agreement or instrument as it may from time to time be
amended, restated, novated or replaced, however fundamentally;

(iv) words importing the plural shall include the singular and vice versa;

(v) atime of day are to London time;

(vi) any person includes its successors in title, permitted assignees cr transferees;
(vii) adocument in agreed form means:

{A) where a Finance Document has already been executed by all of the relevant
parties, such Finance Document in its executed form;
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(viii)

(ix)

(xi)

(xii}

(xiif)

(xiv)

UK-#751409101-v1

(B) prior to the execution of a Finance Document, the form of such Finance
Document separately agreed in writing between the Agent and the Borrower
as the form in which that Finance Document is to be executed or another form
approved at the request of the Borrower or, if not so agreed or approved, is in
the form specified by the Agent; or

(C) which is in Agreed Form as defined by and in accordance with the

Implementation Agreement;

approved by the Majority Lenders, approved by the Super Majority Lenders or
approved by all the Lenders means approved in writing by the Agent acting on the
instructions of the Majority Lenders, Super Majority Lenders or, as the case may be,
all of the Lenders (other than any lending held under the Holding Period Trust Deed).
{on such conditions as they may respectively impose) and otherwise approved
means approved in writing by the Agent (on such conditions as the Agent may
impose) and approval and approve shall be construed accordingly;

anything requiring the approval of the Agent or the Security Agent means, unless
otherwise stated, that such approval of the Agent or the Security Agent shall only be
given if approved by the Majority Lenders in writing;

assets includes present and future properties, revenues and rights of every
description;

charter commitment means, in relation to a vessel, any charter or contract for the
use, employment or operation of that vessel or the carriage of people andfor cargo
or the provision of services by or from it and includes any agreement for pooling or
sharing income derived from any such charter or contract;

a Lender's cost of funds in relation to its participation in a Tranche of the Loan is a
reference to the average cost {determined either on an actual or a notional basis)
which that Lender would incur if it were to fund, from whatever source(s) it may
reasonably select, an amount equal to the amount of that participation in that
Tranche of the Loan for a period equal in length to the Interest Period of that Tranche
of the Loan;

the term disposal or dispose means a sale, transfer or other disposal (including by
way of lease or [oan but not including by way of loan of money) by a person of all or
part of its assefs, whether by one fransaction or a series of fransactions and whether
at the same time or over a period of time, but not the creation of a Security Interest;

the equivalent of an amount specified in a particular currency (the specified
currency amount) shall be construed as a reference to the amount of the other
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(xv)

{xvi)

(xvii)

(xviii)

{xix)

{(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

UK-#7514098101-v1

relevant currency which can be purchased with the specified currency amount on
the date the calculation falls to be made for spot delivery, as conclusively determined
by the Agent;

a government entity means any government, state or agency of a state;

a group of Lenders or a group of Finance Parties includes all the Lenders or (as
the case may be) all the Finance Parties;

a guarantee means (cther than in clause 18 (Guarantee and indemnity)) any
guarantee, letter of credit, bond, indemnity or similar assurance against loss, or any
obligation, direct or indirect, actual or contingent, to purchase or assume any
indebtedness of any person or to make an investment in or loan to any person or to
purchase assets of any person where, in each case, such obligation is assumed in

order to maintain or assist the ability of such person to meet its indebtedness;

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;
an obligation means any duty, obligation or liability of any kind;

something being in the ordinary course of business of a person means something
that is in the ordinary course of that person's current day-to-day cperational business
(and not merely anything which that person is entitled to do under its Constitutional

Documents);

pay or repay in clause 28 (Business restrictions) includes by way of set-off,
combination of accounts or otherwise;

a person includes any individual, firm, company, corporation, government entity or
any association, trust, joint venture, consortium, partnership or other entity (whether
or not having separate legal personality);

a regulation includes any regulation, rule, official directive, request or guideline
(whether or not having the force of law)} of any governmental, intergovernmental or
supranational body, agency, department or regulatory, self-regulatory or other
authority or organisation and, in refation to any Lender, includes {without limitation)

any Basel Il which is applicable to that Lender;

right means any right, privilege, power or remedy, any proprietary interest in any
asset and any other interest or remedy of any kind, whether actual or contingent,
present or future, arising under contract or law, or in equity;
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{xxv) trustee, fiduciary and fiduciary duty has in each case the meaning given to such
term under applicable law;

(xxvi) (i) the liquidation, winding up, dissolution, or administration of person or (i) a
receiver or administrative receiver or administrator in the context of insolvency
proceedings or security enforcement actions in respect of a person shall be
construed so as to include any equivalent or analogous proceedings or any
equivalent and analogous person or appointee (respectively) under the law of the
jurisdiction in which such person is established or incorporated or any jurisdiction in
which such person carries on business including (in respect of proceedings) the
seeking or occurrences of liquidation, winding-up, reorganisation, dissolution,
administration, arrangement, adjustment, protection or relief of debtors; and

(xxvii) a provision of law is a reference to that provision as amended or re-enacted from
time to time.

(e) The determination of the extent to which a rate is "for a period equal in length" to an
Interest Period shall disregard any inconsistency arising from the last day of that Interest
Period heing determined pursuant to the terms of this Agreement.

(fi  Where in this Agreement a provision includes a monetary reference level in one currency,
unless a contrary indication appears, such reference level is intended to apply equally to
its equivalent in other currencies as of the relevant time for the purposes of applying such

reference level to any other currencies.
(g) Section, clause and Schedule headings and the recitals are for ease of reference only.

(h)y  Unless a contrary indicaticn appears, a term used in any other Finance Document or in any
notice given under or in connection with any Finance Document has the same meaning in
that Finance Document or notice as in this Agreement.

(iy A Default (other than an Event of Default) is continuing if it has not been remedied or waived
and an Event of Default is continuing if it has not been waived.

(i} In ascertaining the Majority Lenders or the Super Majority Lenders or whether any given
percentage of the Total Commitments has been obtained to approve any request for a
consent, waiver, amendment or other vote under the Finance Documents, any
Commitments not denominated with a base currency in USD shall be deemed to be
converted into USD at the Agent's Spot Rate of Exchange.
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13

14

(k)

(m}

(n)

A reference in this Agreement to a page or screen of an information service displaying a

rate shall include:
{i} any replacement page of that information service which displays that rate; and

(i) the appropriate page of such other information service which displays that rate from
time to time in place of that information service,

and, if such page or service ceases to be available, shall include any other page or service
displaying that rate specified by the Agent after consultation with the Borrower.

A reference in this Agreement to a Central Bank Rate shall include any successor rate to,

or replacement rate for, that rate.

Any Reference Rate Supplement relating to a currency overrides anything relating to that

currency in:
(i} Schedule 9 (Reference Rate Terms); or
(i)  any earlier Reference Rate Supplement.

A Compounding Methodology Supplement relating to the Daily Non-Cumulative

Compounded RFR Rate overrides anything relating to that rate in:
)] Schedule 10 (Daily Non-Cumulative Compounded RFR Rate); or

(iiy  any earlier Compounding Methodology Supplement.

Currency symbols and definitions

$, USD and dollars denote the lawful currency of the United States of America.

€, EUR and euro denote the lawful currency of the Participating Member States.

£, GBP and sterling denote the lawful currency of the United Kingdom.

Third party rights

(a)

(b)

Unless expressly provided to the contrary in a Finance Document for the benefit of a
Finance Party or ancther Indemnified Person, a person who is not a party to a Finance
Document has no right under the Contracts (Rights of Third Parties) Act 1999 (the Third
Parties Act) or under any similar law or regulation in any Relevant Jurisdiction to enforce
or enjoy the benefit of any term of the relevant Finance Document.

Any Finance Document may be rescinded or varied by the parties to it without the consent

of any person who is not a party to it (unless ctherwise provided by this Agreement).
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1.5

1.6

1.7

(c)  An Indemnified Person who is not a party to a Finance Document may only enforce its
rights under that Finance Document through a Finance Party and if and to the extent and
in such manner as the Finance Party may determine.

Finance Documents

Where any other Finance Document provides that this clause 1.5 shall apply to that Finance
Document, any other provision of this Agreement which, by its terms, purports to apply to all or
any of the Finance Documents and/or any Obligor shall apply to that Finance Document as if set
out in it but with all necessary changes.

Conflict of documents

The terms of the Finance Documents {other than as relates to the creation andfor perfection of
security) are subject to the terms of this Agreement and, in the event of any conflict between any
provision of this Agreement and any provisicn of any Finance Document (other than in relation to
the creation and/or perfection of security) the provisions of the Intercreditor Agreement shall

prevail.

Dutch Terms

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

{a) anecessary action to authorise where applicable, includes without limitation:

(i) any action required to comply with the Works Councils Act of the Netherlands (Wet
op de ondernemingsraden); and

(i) obtaining an unconditional positive advice (advies) from the competent works
council(s);

(b) any step or procedure taken in connection with insolvency proceedings includes a
Dutch entity having filed a notice under Section 36 of the Tax Collection Act of the
Netherlands {invorderingswef 1990) but not {for the avoidance of doubt) where such notice
is (deemed) filed by reason of a request made by that Dutch entity for the postponement
of its tax liability payments — and the authorities’ consent to an actual postponement of such
payments — in accordance with paragraph 3.3.3 of the Decree of the Dutch State Secretary
of Finance dated 13 September 2022, Decree no. 2022 - 219271 (Besluit
noodmaatregelen coronacrisis) (as preceded, amended or replaced from time to time);

(c) atrustee (in bankruptcy) or liquidator includes a curafor;

(d) anadministrator includes a bewindvoerder;
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1.8

(f)
@

(h)

(i

(k)
(1)

(m)

an assignment includes a cessie;
an attachment includes a beslfag;
Dutch Civil Code means Burgerlijk Wetboek;

a merger includes any juridische fusie within the meaning of section 2:309 et seq. of the
Dutch Civil Code, aandelenfusie, bedrijfsfusie or a combination thereof;

a moratorium includes surséance van betaling and granted a moratorium includes

surséance verleend,

a security interest includes any mortgage (hypotheek), pledge (pandrecht), retention of
title arrangement (eigendomsvoorbehoud), privilege (voorrechi), right of retention {recht
van retentie), right to reclaim goods (recht van reclame), and, in general, any right in rem
(beperkt recht), created for the purpose of granting security (goederenrechteljik

Zekerheidsrecht);
a set-off includes a verrekening by contract or by operation of law;
a transfer includes a contractsoverneming and a schuldoverneming, and

wilful misconduct means opzet.

Italian Terms

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

(@)

a bankruptey, insolvency or the like includes, without limitation, any scioglimento,
liquidazione, procedura concorsuale (including liguidazione giudiziale, concordato
preventivo, strumento di regolazione della crisi e delfinsolvenza con riserva di deposito di
documentazione pursuant to Article 44 of the Italian Insolvency Code, concordato
semplificato per la liquidazione del patrimonio, liquidazione coatta amministrativa,
amministrazione straordinaria pursuant to Italian Legislative Decree No. 270 of 8 July 1999
or pursuant to ltalian Law Decree No. 347 of 23 December 2003, as converted into law
pursuant to Italian Law No. 39 of 18 February 2004), or any other similar proceedings or
legal concepts (including pursuant to the ltalian Royal Decree No. 267 of 16 March 1942,
where applicable);

a receiver, administrative receiver, administrator or the like includes, without limitation, a
curatore, commissario giudiziale, commissario liquidatore, commissario straordinario,

liquidatore, or any other person performing the same function of each of the foregoing;
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(c) a step or procedure taken in connection with insolvency proceedings for any person
includes, without [imitation, that person formally making a proposal to assign its assets
pursuant to Article 1977 of the ltalian Civil Code (cessione dei beni ai creditori), filing a
petition for appeintment of an expert in the context of a composizione negoziata per fa
soluzione della crisi d'impresa, implementing a piano di risanamento pursuant to Article 56
of the ltalian Insolvency Code, entering into an accordo df ristrufturazione dei debiti
pursuant to Article 57 of the ltalian Insolvency Code, an accordo di ristrutturazione ad
efficacia estesa pursuant to Article 61 of the ltalian Insolvency Code, a convenzione di
moraforia pursuant to Article 82 of the Mlalian Insolvency Code, an accordo di
ristrufturazione agevolato pursuant to Article 60 of the ltalian Insolvency Code, filing of a
petition pursuant to Article 40 of the ltalian Insolvency Code or Article 44 of the ltalian
Insolvency Code for admission to concordato preventivo or for the sanctioning of an
accordo di ristrutfurazione def debifi pursuant to Article 57 of the ltalian Insolvency Code,
of an accordo di ristrutfurazione ad efficacia estesa pursuant to Article 681 of the [alian
Insolvency Code, of an accordo di ristrutturazione agevolato pursuant to Article 60 of the
ltalian Insclvency Code or of a piano di ristrutturazione soggetfo a omologazione pursuant
to Article 64-bis of the italian Insolvency Code, filing of a petition pursuant to Article 54 sub-
section 3 of the ltalian Insolvency Code, filing a petition for self-adjudication in liquidazione
giudiziale, filing a petition for admission te amministrazione straordinaria pursuant to ltalian
Legislative Decree No. 270 of 8 July 1999 or pursuant to [talian Law Decree No, 347 of 23
December 2003, as converted into law pursuant to Italian Law No, 39 of 18 February 2004,
or any cther similar proceedings or legal concepts (including pursuant to the ltalian Royal
Decree No. 267 of 16 March 1942, where applicable);

(d)y an assignment, arrangement or composition with or for the benefit of its creditors or the
like, includes, without limitation, an arrangement pursuant to Article 1977 of the Italian Civil
Code (cessione dei beni ai creditori), an agreement implementing a piano di risanamento
pursuantto Article 56 of the ltalian Insolvency Code, an accordo di ristrutturazione dei debiti
pursuant to Article 57 of the ltalian Insolvency Code, an accordo di ristrutturazione ad
efficacia estesa pursuant to Article 61 of the Italian Insolvency Code, a convenzione di
moraforia pursuant to Article 62 of the Italian Insolvency Code, an accordo di
ristruffurazione agevolato pursuant to Article 60 of the ltalian Insclvency Code, a piano di
ristrufturazione soggetto a omologazione pursuant to Article 64-bis of the [talian Insolvency
Code, a concordalo preventivo, a composizione negoziata per la soluzione delfa crisi
d'impresa pursuant to Article 12 and following of the italian Insolvency Code, an agreement
as provided under Article 23, sub-section 1, lett. {(a) and lett. {c) of the ltalian Insolvency
Code, or a similar arrangement with a substantial part of creditors (including pursuant to
the Italian Royal Decree No. 267 of 16 March 1942, where applicable);

(e) security if referred to a security or guarantee governed by ltalian law includes, without

limitation, any pegno, ipofeca, privilegio speciale pursuant to Article 46 of the Italian
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{f)

{@

Banking Law, fideiussione, garanzia a prima domanda, cessione del credito in garanzia,

and any other garanzia reale or garanzia personale;

areference to financial assistance means unlawful financial assistance within the meaning
of articles 2358 and/or 2474 of the Italian Civil Code as applicable; and

a limited liability company means societa a responsabilita limitata,

1.9 Luxembourg Terms

(a)

(b)

(c)

(d)

(©)

Without prejudice to the generality of any provision of this Agreement, in this Agreement
where it relates to a Vessel registered in Luxembourg, a reference to:

an agent includes, without limitation, a mandataire,

a security interest, a pledge or a lien includes any hypothéque, nantissement, gage,
privitége, slreté réelle, droit de rétention and any type of real security (sdrete réelle) ar
security interest or agreement or arrangement having a similar effect and any transfer of

titte by way of security;

a matured obligation includes, without limitation, any exigible, certaine and liquide
obligation;

attachments or similar creditors’ process means an executor attachment (saisie exécutoire)
or conservatory attachment (safsie arréf).
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Section 2 - The Facility

2 The Facility

2.1 The Facility

{a} Subject to the terms of this Agreement, the Lenders make available to the Borrower the

following:

)] a dollars term loan facility in an aggregate amount equal to the Tranche A1

Commitments;

(iiy a sterling term loan facility in an aggregate amount equal to the Tranche A2
Commitments;

(i) a euro term lean facility in an aggregate amount equal fo the Tranche A3

Commitments;

(iv) a dollars term loan facility in an aggregate amount equal to the Tranche B1

Commitments;

(v) a sterling term loan facility in an aggregate amount equal to the Tranche B2
Commitments;

{viy a euro term loan facility in an aggregate amount equal to the Tranche B3

Commitments;

(vi) a dollars term loan facility in an aggregate amount equal to the Tranche C1

Commitments;

{viii) a sterling term loan facility in an aggregate amount equal to the Tranche C2
Commitments; and

(ix) a euro term loan facility in an aggregate amount equal to the Tranche C3

Commitments.

(b} Tranche A1, Tranche A2, Tranche A3, Tranche B1, Tranche B2, Tranche B3, Tranche C1,
Tranche C2 and Tranche C3 will be available to the Borrower as specified in the Funds

Flow Statement.
2.2 Finance Parties’ rights and obligations

(a) The obligations of each Finance Party under the Finance Documents are several. Failure
by a Finance Party to perform its obligations under the Finance Documents does not affect
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(b)

{c)

the obligations of any other Party under the Finance Documents. No Finance Party is

responsible for the obligations of any other Finance Party under the Finance Documents.

The rights of each Finance Party under or in connection with the Finance Documents are
separate and independent rights and any debt arising under the Finance Documents to a
Finance Party from an Obligor is a separate and independent debt in respect of which a
Finance Party shall be entitled to enforce its rights in accordance with paragraph (c) below.
The rights of each Finance Party include any debt owing to that Finance Party under the
Finance Documents and, for the avoidance of doubt, any part of a Tranche of the Loan (or
any relevant part of it) or any other amount owed by an Obligor which relates to a Finance
Party's participation in a Facility or its role under a Finance Document (including any such
amount payable to the Agent on its behalf) is a debt owing to that Finance Party by that
Obligor.

A Finance Party may, except as specifically provided in the Finance Documents, separately

enforce its rights under or in connection with the Finance Documents.

23 Obligors' agent

(a)

Each Obligor {other than the Borrower) by its execution of this Agreement or an Accession
Deed irrevecably appoints the Borrower (acting through one or more authorised
signatories) to act on its behalf as its agent in relation to the Finance Documents and
irrevocably authorises:

)] the Borrower on its behalf to supply ail information concerning itself contemplated by
this Agreement to the Finance Parties and to give all notices and instructions, to
execute on its behalf any Accession Deed, to make such agreements and to effect
the relevant amendments, supplements and variations (including giving any
confirmations or other statetments (howsoever described) with respect to guarantees
and security granted by an Obligor) capable of being given, made or effected by any
Obligor notwithstanding that they may affect the Obligor, without further reference to
or the consent of that Obligor; and

(i) each Finance Party to give any notice, demand or other communication to that

Obligor pursuant to the Finance Documents, to the Borrower,

and in each case the Obligor shall be bound as though the Obligor itself had given the
netices and instructions or executed or made the agreements or effected the amendments,
supplements or variations, or received the relevant notice, demand or other
communication.

Every act, omission, agreement, undertaking, settlement, waiver, amendment, supplement,

variation, notice or other communication given or made by the Obligers' agent or given to
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3.1

3.2

4.1

4.2

the Obligors' agent under any Finance Document on behalf of another Obligor or in
connection with any Finance Document {whether or nct known to any other Obligor and
whether occurring before or after such other Obligor became an Obligor under any Finance
Document) shall be binding for all purposes on that Obligor as if that Obligor had expressly
made, given or concurred with it. In the event of any conflict between any notices or other
communications of the Obligors' agent and any other Obligor, those of the Obligors' agent
shall prevail.

Purpose

Purpose

The deemed drawing of the Facility shall satisfy (fully and absoclutely) the Existing NewCo
Exposure in accordance with the Implementation Agreement.

Monitoring

No Finance Party is bound to monitor or verify the application of any amount borrowed pursuant
to this Agreement.

Conditions of Utilisation

Conditions precedent

The Borrower shall provide all of the documents and other evidence listed in Part 1 (Initial
conditions precedent) of Schedule 4 (Conditions precedent) and Part 2 (Remaining conditions
precedent} of Schedule 4 (Conditions precedent} in accordance with the Implementation
Agreement.

Waiver of conditions precedent

Any waiver of the conditions precedent set out in Part 1 (Initial conditions precedent) of
Schedule 4 (Conditions precedent) and Part 2 (Remaining conditions precedent} of Schedule 4
(Conditions precedent) shall be in accordance with the Implementation Agreement.
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Section 3 - Utilisation

5 Utilisation

51 Loan

At the time set out in the Implementation Agreement, the Original Lenders’ participation in the
Facility shall be deemed be drawn in full upon the terms set out in clause 5.2 (Terms for Loan).

5.2 Terms for Loan

The Loan shall be subject to the following terms:
() the amount of the Loan will be:
)] an amount equal to the Tranche A1 Commitments for Tranche A1;
(iiy anamount equal to the Tranche B1 Commitments for Tranche B1;
(ii) anamount equal to the Tranche C1 Commitments for Tranche C1;
{iv) an amount equal to the Tranche A2 Commitments for Tranche A2;
(v) anamount equal to the Tranche B2 Commitments for Tranche B2;
(vi) an amount equal to the Tranche C2 Commitments for Tranche C2;
{vii) anamount equal to the Tranche A3 Commitments for Tranche A3;
{viii) an amount equal to the Tranche B3 Commitments for Tranche B3; and
(ix) anamount equal to the Tranche C3 Commitments for Tranche C3;
(b) the currency for each Tranche will be:
(i) dollars for Tranche A1;
{i)  dollars for Tranche B1;
(i) dollars for Tranche C1;
(iv} sterling Tranche A2;
(v) sterling for Tranche B2;

(vi) sterling for Tranche C2;
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(vii) euros Tranche A3;

(viii) euros for Tranche B3; and

(ix) euros for Tranche C3.
{c) each Lender's share of the Loan will be as set out in Schedule 1 (The original parties);
(d) the first Interest Period for the Loan will end on 30 June 2023; and

(e) the Loan will be repayable in accordance with clause 6 (Repayment).
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6.1

6.2

Repayment

Final Maturity Date

Section 4 - Repayment and Prepayment

The Borrower must repay in full the Loan and all other amounts outstanding under the Finance

Docurnents on the Final Maturity Date (including, without limitation, all accrued and deferred

interest) unless paid earlier in accordance with the terms of this Agreement.

Fixed Amortisation instalments

(a) The Borrower must cn each Payment Date on and from the Restructuring Effective Date

repay the Loan in the amount specified below (the Fixed Amortisation). The Fixed

Amortisation will be apportioned between the different currency sub-tranches of the

Tranche that receives the allocation. The Fixed Amortisation will be converted from USD

into GBP and EUR on the Record Date in accordance with the Implementation Agreement:

Payment Date Fixed Amount to he Amount to be Amount to be
Amortisation paid in USD paid in GBP paid in EUR
usb

31 December 250,000.00 167,560.00 57,661.00 9,672.00
2023

31 March 2024 250,000.00 167,560.00 57,661.00 9,672.00

30 June 2024 6,500,000.00 4,356,577.00 1,499,200.00 251,483.00

30 September 6,500,000.00 4,356,577.00 1,499,200.00 251,483.00
2024

31 December 6,500,000.00 4,356,577.00 1,499,200.00 251,483.00
2024

31 March 2025 6,500,000.00 4,356,577.00 1,499,200.00 251,483.00

30 June 2025 7,500,000.00 5,026,820.00 1,729,846.00 290,173.00

Final Maturity
Date

All outstanding amounts under the Transaction Documents.

(bYy  The allocation of Fixed Amortisation shall be applied:

UK-+#751409101-v1
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6.3

(i first, towards that part of the Loan advanced under Tranche A1, Tranche A2 and
Tranche A3 (pro rata between those Tranches);

(i) second, after the discharge in full of that part of the Loan advanced under Tranche
A, towards that part of the Loan advanced under Tranche B1, Tranche B2 and
Tranche B3 (pro rata between those Tranches); and

(iiy  third, after the discharge in full of that part of the Loan advanced under Tranche B,
towards that part of the Loan advanced under Tranche C1, Tranche C2 and Tranche
C3 (pro rata between those Tranches),

and in each case, with such payments being made pro rata to each Lender's Commitment
in each Tranche.

Cash Balance Sweep

(a)

The cash balance sweep (the Cash Balance Sweep) will operate on the first Payment
Date and each subsequent Payment Date and shall be calculated and applied in
accordance with this clause 6.3 (each amount to be applied in accordance with the Cash
Balance Sweep being a Cash Balance Sweep Amount).

Calculation of the Cash Balance Sweep Amount

(b)

The Cash Balance Sweep Amount to be distributed on each Payment Date shall be the
amount by which the following calculation exceeds the Minimum Liguidity Amount {and a
Cash Balance Sweep will only occur on a Payment Date to the extent that the amount
calculated exceeds the Minimum Liquidity Amount):

(i) the aggregate Free Cash as at the Cash Sweep Test Date;

(i)  any amount of fees, costs and expenses due to the Agent or the Security Agent to
be paid in cash on or before the Payment Date;

(i)  any amount of Cash Interest to be paid on the Payment Date;

(iv) the Fixed Amortisation and the FEOOD8 Fixed Amortisation, each to be paid on the
Payment Date,

with, for the purposes of administering the Cash Balance Sweep, any amount held in a
currency other than dollars being notionally converted from such currency into dollars at
the Agent's Spot Rate of Exchange on the Cash Sweep Test Date.
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6.4

6.5

6.6

| UK-#751409101-v1
|

Such amount shall then be divided in the below ratios and re-converted into the applicable
currency at the Agent's Spot Rate of Exchange and applied in accordance with clause 8.4
{Application of the Cash Balance Swesp Amount):

1-USD 2-GBP 3-EUR
Tranche A 0.8670 0.287 0.043
Tranche B 0.656 0.281 0.063
Tranche C 0.636 0.273 0.091

Application of the Cash Balance Sweep Amount

On each Payment Date, the Obligors will pay the Cash Balance Sweep Amount in the following

order of priority:

(a)

(b)

(c)

first, in discharge of the remaining part of the Loan advanced under Tranche A1, Tranche
A2 and Tranche A3 (pro rata between those Tranches), in an amount up to {but not
exceeding) USD3,000,000 or its equivalent in another currency;

second, in discharge of that part of the Loan advanced under Tranche B1, Tranche B2 and
Tranche B3 {pro rata between those Tranches) until Tranche B is discharged in full; and

finally, in discharge of that part of the Loan advanced under Tranche C1, Tranche C2 and
Tranche C3 (pro rata between those Tranches) until Tranche C is discharged in full.

Restructuring Reserve Account

(@)

(b)

The proceeds in the Restructuring Reserve Account may be used to fund Closure Costs
(provided that no Acceleration Event or Insolvency Event is continuing) subject to the
Security Agent’s receipt of a notice from the Borrower setting out the relevant cost and
expenses to be funded at least three (3) Business Days' prior to the date of release.

Funds may be deposited in the Restructuring Reserve Account in accordance with the
Intercreditor Agreement.

Effect of prepayment on scheduled repayments

(a)

If the Loan is repaid or prepaid in accordance with clause 6.4 (Application of the Cash
Balance Sweep Amount), then the amount of the Fixed Amortisation for each Payment
Date falling after that prepayment will reduce in inverse chronological order.
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(b) Ifthe Lean is repaid or prepaid in accordance with clause 7.2 (Voluntary prepayment) then
the amount of the Fixed Amortisation for each Payment Date failing after that prepayment

will reduce in inverse chronological order.
7 lllegality and prepayment
71 lllegality and Sanctions Event
If:

(a) it becomes unlawful under any law, regulation, treaty or directive of any monetary authority
(whether or not having the force of law) in any applicable jurisdiction, for a Lender to
perform any of its obligations as contemplated by this Agreement or to fund or maintain its
participation in the Loan (an lllegality Event);

or
(b) a Sanctions Event occurs,
then:

(i the relevant Lender shall promptly notify the Agent (specifying the obligations the
performance of which is thereby rendered unlawful and the law giving rise to the
same and/or the circumstance being an lllegality Event and/or a Sanctions Event
which has occurred) upon becoming aware of such an event; and

(i) the Agent shall promptly notify the Borrower upon recelpt of notification from the
relevant Lender in accordance with paragraph (i} above; and

upon the Borrower being so notified, the Borrower shall repay all outstanding Loans owing
by it together with accrued interest, and all other amounts accrued under the Finance
Documents in accordance with clause 7.13 (Payments upon a Change of Control,
Accelerafion, Flotation, Sanctions or lllegality Event) cn the date specified by the Agent (at
the direction of the relevant Lender) to the Borrower, such date, if permitted by Sanctions
or by a licence or authorisation granted by a Sanctions Authority, not to be less than three
(3) Business Days' after the Agent's notice to the Borrower.

7.2 Voluntary prepayment

The Borrower may, if it gives the Agent not [ess than (a) for a Term Rate Loan, 5 Business Days'
or b) for a Compounded Rate Loan, 5 RFR Banking Days’ (or, in each case, such shorter period
as the Majority Lenders may agree provided such shorter period shall not be less than 2 RFR
Banking Days) prior notice, prepay the whole or any part of the Loan (but if in part, being an
amount that reduces the amount of the Loan by a minimum amount of USD5,000,000 or its
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7.3

7.4

7.5

equivalent in ancther currency) in accordance with clause 7.13 (Paymenis upon a Change of

Control, Acceleration, Flotation, Sanctions Event or lllegality Event),
Right of prepayment in relation to a single Lender
{(a) |If

{i) any sum payable fo any Lender by an Obligor is required to be increased under
clause 13.2 (Tax gross-up); of

(i) any Lender claims indemnification from the Borrower under clause 13.3 (Tax
indemnity) or clause 14.1 (Increased costs),

the Borrower may, whilst the circumstance giving rise to the requirement for that increase
or indemnification continues, give the Agent nctice of its intention to procure the repayment
of all outstanding Loans owing by the Borrower together with accrued interest, and all other
amounts accrued under the Finance Documents.

(b}  On the last day of each Interest Period which ends after the Borrower has given notice
under paragraph (a) above (o, if earlier, the date specified by the Borrower in that nctice),
the Borrower shall repay all outstanding Loans owing by it together with all interest and
other amounts accrued under the Finance Documents

Mandatory Prepayment — Mortgaged Vessels

Upon a sale, Total Loss, or cther disposition of a Mcrigaged Vessel, the Obligors shall ensure
that the Net Disposal Proceeds or Total Loss Proceeds relating fo that Morigaged Vessel
received:

(a) inthe case of a sale which is an Approved Vessel Disposal; or

(b) inthe case of a Total Loss or requisition of title, on the earlier of (i) the date falling 90 days
after the date the Total Loss or requisition of title occurred and (i) the receipt by the Agent
(on behalf of the Finance Parties or any member of the Vroon Group) of the proceeds of

insurance or requisition relating to such Total Loss or requisition of title,

are applied by the Borrower in prepayment of the outstanding Loan and other amounts
outstanding under the Finance Documents in accordance with clause 7.14 (Application of other
prepayments).

Mandatory Prepayments — Net Disposal Proceeds and Net Insurance Proceeds

The Obligors shall ensure that Net Disposal Proceeds (to the extent not captured under clause 7.4
above and subject to the terms if the Intercreditor Agreement) and Net Insurance Proceeds are

71

UK-#751409101-v1



7.6

1.7

7.8

7.9

applied by the Borrower in prepayment of the outstanding Loan and other amounts outstanding
under the Finance Documents in accordance with clause 7.14 (Application of other prepayments)}.

Mandatory Prepayment - Mixed Facilities

Any amounts received by the Security Agent or Agent on behalf of the Lenders pursuant to Part
7 {(Mixed Facilities) of Schedule 8 (Intercreditor Waterfalls) of the Intercreditor Agreement shall
be applied in accordance with clause 7.14 {Application of other prepayments).

Mandatory Prepayment — Net Cash Flow

Any amounts received by the Security Agent or Agent on behalf of the Lenders pursuant to Part
1 (Shared Security Documents) and Part 7 (Mixed Facilities) of Schedule 8 (Infercreditor
Waterfaills) of the Intercreditor Agreement shall be applied in accordance with clause 7.14
(Application of other prepaymenis).

Mandatory Prepayments — Change of Controt and Flotation

(a) The Borrower shall promptly notify the Agent upon any Obligor becoming aware of a
Change of Control.

(b} If a Change of Control occurs, the Loan, together with accrued interest, and all other
amounts accrued or outstanding under the Finance Documents, shall immediately become
due and payable, if required by the Majority Lenders.

(¢) The Obligors shall ensure that the following proceeds are applied by the Borrower in
prepayment of the outstanding Loan and other amounts outstanding under the Finance
Documents in accordance with clause 7.13 (Payments upon a Change of Controi,
Acceleration, Flotation, Sanctions Event or lllegality Event):

(i if the Majority Lenders so require by notice to the Borrower, the net proceeds
received by any Obligor In connection with a Change of Control or a sale of all or
substantially all of the assets of the Vroon NewGo Group; and

(iiy the net proceeds of any Flotation received by any Vroon NewCo Group Member.
VOS Start, VOS Stone, VOS Base, VOS Prelude, VOS Prince

Any amounts received by the Security Agent or the Agent or from the relevant owner for
application by the Agent pursuant to Part 1 (Shared Security Documents) of Schedule 8
{Intercreditor Waterfalls} of the Intercreditor Agreement in respect of VOS Start, VOS Sione, VOS
Base, VOS Prelude or VOS Prince or the Shared Security Documents shall, to the extent not
required to be paid into Restructuring Reserve Account in accordance with Part 1 (Shared
Security Doctiments) of Schedule 8 {intercreditor Waterfalls) of the Intercreditor Agreement and
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7.10

7.1

7.12

7.13

noting that there is no requirement to pay into the Restructuring Reserve Account i an
Acceleration Event or Insolvency Event is continuing, in each case be applied to a Lender’s lowest

ranking Tranche (where Tranche C is the lowest ranking, then Tranche B then Tranche A).
VOS Patience and VOS Patriot

Any amounts received by the Security Agent or Agent on behalf of the Lenders pursuant to (i) the
Intercreditor Agreement or (if) the FE0055 Side Letter, in respect of VOS Patience or VOS Patriot
shall be applied in accordance with clause 7.14 (Application of mandafory prepaymenis).

FE0008, FE0039 and FE0045 excess

Any amounts received by the Security Agent or Agent on behalf of the Lenders or received from
a FEOQO08 Obligor, FECO39 Obligor or the FE0045 Obligor pursuant to Part 2 (FE0008), Part 3
(FED039), Part 4 (FEOO45) or Part A {FEO045 Vessels — Disposal Proceeds and Tofal Loss
Proceeds) or Part B (FE0045 Vessels — Earnings Proceeds) of Part 6 (Santander) of Schedule 8
(Infercredifor Waterfalis) of the Intercreditor Agreement (as applicable) shall be applied in

accordance with clause 7.14 {Application of other prepaymenits).
Restructuring Reserve Account

Any unutilised amount standing the credit of the Restructuring Reserve Account {other than the
amounts projected by the Borrower and approved by the Supervisory Board as required to pay
the Closure Costs, which can be retained for up to a further six (6) months (with any unutilised
amount being applied by the Borrower in accordance with clause 7.14 {Application of other
prepayments)) shall upon the earlier of (i) completion of the disposal of each Exiting Vessel and
(i) the date falling 18 months after the RSA Effective Time be applied by the Borrower in
accordance with clause 7.14 (Application of other prepayments).

Payments upon a Change of Control, Acceleration, Flotation, Sanctions Event or lllegality
Event

All amounts from time to time received by the Agent in connection with a Change of Control,
Acceleration, Flotation, Sanctions Event or lllegality Event or a voluntary prepayment pursuant to
clause 7.2 (Voluntary prepayment) shall be applied by the Agent to the extent permitted by
applicable law, towards the Loan and other amounts outstanding under the Finance Documents
in the order of pricrity set out below:

{a) first, towards payment of any unpaid fees, costs and expenses incurred by the Agent and
the Security Agent (or their respective delegate);
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7.14

(k) second, on a pro rata basis in its relevant currency ameng the Lenders under Tranche A1,
Tranche A2 and Tranche A3 in payment of that part of the Loan and interest which relates
to Tranche A1, Tranche A2, and Tranche A3;

(c) third, on a pro rata basis in its relevant currency among the Lenders under Tranche B1,
Tranche B2 and Tranche B3 in payment of that part of the Loan and interest which relates
to Tranche B1, Tranche B2 and Tranche B3; and

(d) and then, on a pro rata basis in its relevant currency among the Lenders under Tranche
C1,Tranche C2 and Tranche C3 in payment of that part of the Loan and interest under
Tranche C1, Tranche C2 and Tranche C3.

Application of other prepayments

All amounts from time to time received by the Agent pursuant to the terms of the Finance
Documents under this clause 7 (other than in connection with the Fixed Amortisation, a Cash
Balance Sweep Amount, a Change of Control, Acceleration, Flotation, Sanctions Event or
lllegality Event under clause 7.13, under clause 7.9 (VOS Starf, VOS Stone, VOS Base, VOS
Prelude, VOS Prince) or clause 7.2 {Voluntary prepayment)) shall be deposited into the relevant
New Disposal Proceeds Account. On each Payment Date, the Agent shall apply such amounts
standing to the credit of each New Disposal Proceeds Account (or instruct the Security Agent to
transfer all such amounts standing to the credit of each New Disposal Proceeds Account to the
Agent who shall then apply such amounts), to the extent permitted by applicable law, towards the

obligations of the Borrower in the order of priority set out below:

(a) first, towards payment of any unpaid fees, costs and expenses incurred by the Agent and
the Security Agent (or their respective delegate);

(b) secondly, in or towards payment to the Lenders pro rata, in its relevant currency, of any

accrued interest, fee, or commission due but unpaid;

(c) thirdly, on a pro rata basis in its relevant currency among the Lenders under Tranche A1,
Tranche A2 and Tranche A3 in payment of that part of the Loan which relates {o Tranche
A1, Tranche A2, and Tranche A3;

(d) fourth, on a pro rata basis in its relevant currency among the Lenders under Tranche B1,
Tranche B2 and Tranche B3 in payment of that part of the Loan which relates to Tranche
B1, Tranche B2 and Tranche B3; and

(e) and then, on a pro rata basis in its relevant currency among the Lenders under Tranche
C1,Tranche C2 and Tranche C3 in payment of that part of the Loan under Tranche C1,
Tranche C2 and Tranche C3.
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715

7.16

717

For the purpeses of limb (b} above, if a Lender is due any fee and/or commission it must notify
the Agent in writing of such amounts, no later than 5 Business Days prior to the Payment Date
and if no such notification is made, the Agent is entitled to assume that no fees or commission
are due.

Notification to Agent

If any amounts are paid by a Party into a New Disposal Proceeds Account directly and not via the
Agent, such Party shall notify the Agent in writing of the amount that was paid into the New
Disposal Proceeds Account, the date such amount was paid and the details of what such amount

relates to.

Relevant exchange rate for payments made pursuant to clauses 7.13 (Paymenits upon a
Change of Control, Acceleration, Flotfation, Sanctions Event or Illegality Event) and 7.14

(Application of other prepayments)

{a) Forthe purposes of the Agent calculating the pro-rata allocation of funds pursuant to either
clause 7.13 (Paymentis upon a Change of Control, Acceleration, Flotation, Sanctions Event
or lllegality Event) and 7.14 (Application of other prepayments), any available funds and
obligations of the Borrower not denominated in USD shall be deemed to be noticnally
converted into USD at the Agent's Spot Rate of Exchange which is available 3 Business
Days before the Payment Date.

(b)  For the purposes of the Agent applying funds pursuant fo either clause 7.13 (Payments
upon a Change of Control, Acceleration, Flotation, Sancfions Event or Hlegality Event) and
7.14 {Application of other prepayments), if any funds need to be converted from one
currency in which they are received into another currency in which they are payable, the
Agent is authorised to instruct a currency conversion at the Agent’s Spot Rate of Exchange
which is available 3 Business Days before the Payment Date,

Order of application on a Payment Date

For the purpose of calculating amounts to be paid under clause 7.14 {Application of other
prepaymentis) on a Payment Date, the Agent shall assume that such amounts are applied after
the following amounts which are also due on that Payment Date (unless it receives prior

notification from a Party that such payment will nct be made on the Payment Date):
(a) the Fixed Amortisation;
{b) the Cash Balance Sweep Amount; and

{c)  accrued interest pursuant to clause 9.3 (Payment of interest).
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8.1

8.2

8.3

8.4

8.5

8.6

8.7

Restrictions
Notices of prepayment

Any notice of prepayment given by any Party under clause 7 (Hllegality and prepayment) shall be
irrevocable and, unless a contrary indication appears in this Agreement, shall specify the date or

dates upon which the relevant prepayment is fo be made and the amount of that prepayment.
Interest and other amounts

Any prepayment under this Agreement shall be made together with accrued cash interest on the
amount prepaid and, in the case of a Term Rate Loan subject to any Break Costs, without
premium or penalty.

No reborrowing
The Borrower may not re-borrow any part of the Facility which is prepaid or repaid.
Prepayment in accordance with Agreement

The Borrower shall not repay or prepay all or any part of a Tranche of the Loan or cancel all or
any part of the Commitments except at the times and in the manner expressly provided for in this

Agreement.
No reinstatement of Commitments

No amount of the Total Commitments cancelled under this Agreement may be subsequently
reinstated.

Agent's receipt of notices

If the Agent receives a notice under clause 7 (lllegality and prepayment) it shall promptly forward
a copy of that notice to the Borrower and all Lenders.

Effect of repayment and prepayment on Commitments

If all or part of any Lender's participation in the Loan is repaid or prepaid, an amount of that
Lender's Commitment equal to the amount of the participation which is repaid or prepaid will be
deemed to be cancelled on the date of repayment or prepayment. Upon application of such
amounts under clause 7 (Hllegality and prepayment) the Agent shall, if so requested in writing by
a Lender, provide to the Lenders a revised table in the form of the table in Schedule 1 {(The original
parties) which sets out each Lender's revised participation in each Tranche of the Loan to account

for such prepayment.
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9.1

9.2

9.3

Section 5 - Costs of Utilisation

Interest

Calculation of interest — Term Rate Loan

The rate of interest on each Term Rate Loan for an Interest Period is the percentage rate per

annum which is the aggregate of the applicable:
(a) Margin; and

() Term Reference Rate (and the Primary Term Rate for Euro Tranches shall be specified as
such in Schedule 9 Part 3).

Calculation of interest — Compounded Rate Loan

(a) The rate of interest on each Compounded Rate Loan for any day during an Interest Period
is the percentage rate per annum which is the aggregate of the applicable:

{i) Margin; and

(i) Compounded Reference Rate for that day (in relation to USD Tranches, please refer
to Schedule 9 Part 1 for applicable terms and in relation to GBP Tranches, please
refer to Schedule 9 Part 2 for applicable terms).

(b) If any day during an Interest Period for a Compounded Rate Loan is not an RFR Banking
Day, the rate of interest on that Compounded Rate Loan for that day will be the rate
applicable to the immediately preceding RFR Banking Day.

Payment of interest

(a) The Borrower shall pay accrued interest on the Loan on the last day of each Interest Period
(other than any deferred simple interest in respect of Tranche C of the Loan).

(b}  The Borrower shall pay the accrued deferred simple interest in respect of Tranche C of the
Loan on the earlier of (i} the Final Maturity Date and (ii) on the date on which all principal
amounts outstanding under this Agreement become due and payable as a result of a
Change of Contral, Acceleration, Flotation, Sanctions Event or lllegality Event in
accordance with clause 7.13 (Payments upon a Change of Confrol, Acceleration, Flotation,
Sanctions Event or lilegality Event).
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9.4 Margin adjustments

(a)

(c)

(d)

Subject to the other provisions of this clause 9.4, the initial Margin for the Tranches of the

Loan are as follows:
(i in relation to Tranche A, 2.00 per cent. per annum;
(il inrelation to Tranche B, 3.50 per cent. per annum; and

(i)  in relation to Tranche C, and subject to paragraph (b) below, 5.50 per cent. per

annum (all payable as deferred simple interest).

The Margin for Tranche C will be calculated by reference to the table set out below and
information set out in the most recently delivered Compliance Certificate under this

Agreement:
Faeility LTV Tranche C Margin {per cent. per
annum)
Greater than 75% As per paragraph (a)(iii) above
Equal to or less than 75% 5.50 per cent. per annum (3.50 per cent.

per annum of which is to be paid as cash
interest and 2.00 per cent. per annum of
which is to be treated as deferred simple
interest, and which does not compound or
capitalise at any time, and which will fall
due pursuant to clause 9.3(b) (Payment of
interest))

Any change in the Margin will, subject to paragraph (d) below, apply from and including the
Payment Date to which the relevant Compliance Certificate relates.
For as long as:

(iy  the Borrower is in default of its obligations under this Agreement to provide a

Compliance Certificate; or
(iiy an Event of Default is continuing,

the Margin will be the initial Margin rates set out in paragraph (a) above.
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(e)

For the purposes of this clause:

Facility LTV means at any time, the principal amount of the Loan at that time as a
percentage of the aggregate market value of the Morigaged Vessels at that time
{(determined in accordance with the most recent Valuation of the Mortgaged Vessels at that

time).

9.5 Default interest

(a)

(b}

(c)

If an Obligor fails to pay any amount payable by it under a Finance Document to a Finance
Party on its due date, interest shall accrue on the overdue amount from the due date up to
the date of actual payment (both before and after judgment) at a rate which, subject to
paragraph (c) below, is 2 per cent per annum higher than the rate which would have been
payable if the overdue amount had, during the period of non-payment, constituted a
Tranche in the Loan (including both Compounded Rate Loans and Term Rate Loans) in
the currency of the overdue amount for successive Interest Periods, each of a duration
selected by the Agent (acling reascnably).

Any interest aceruing under this clause 9.5 shall be immediately payable by the Obligor on
demand by the Agent.

If any overdue amount consists of all or part of 2 Term Rate Loan (or any relevant part of
ity which became due on a day which was not the last day of an Interest Period relating to
the Loan or the relevant part of it:

{i) the first Interest Pericd for that overdue amount shall have a duration equal to the
unexpired portion of the current Interest Period relating to the Loan or the relevant

pait of it; and

(i)  the rate of interest applying to the overdue amount during that first Interest Period
shall be 2 per cent per annum higher than the rate which would have applied if the

overdue amount had not become due.

Default interest payable under this clause 9.5 (if unpaid) arising on an overdue amount will
be compeunded with the overdue amount at the end of each Interest Period applicable to
that overdue amount but will remain immediately due and payable.

9.6 Notifications

(a)

The Agent shall promptly notify the Lenders and the Borrower of the determination of a rate

of interest relating to a Term Rate Loan.
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10

10.1

(b}

(c)

(d)

(e)

The Agent will promptly upon a Compounded Rate Interest Payment being determinable
notify:

(i) the Borrower of that Compounded Rate Interest Payment;

(i)  each relevant Lender of the proportion of that Compounded Rate Interest Payment
which relates to that Lender's participation in the relevant Compounded Rate Loan;
and

(i) the relevant Lenders and the Borrower of:

(A) each applicable rate of interest relating to the determination of that
Compounded Rate Interest Payment; and

(B) totheextentitis then determinable, the Market Disruption Rate (if any) relating
to the relevant Compounded Rate Loan.

This paragraph (b) will not apply to any Compounded Rate Interest Payment
determined pursuant to clause 11.4 (Cost of funds).

The Agent shall promptly notify the Borrower and the Lenders of each Funding Rate relating
to the Loan (or any relevant part of it)-

The Agent will promptly notify the relevant Lenders and the Borrower of the determination
of a rate of interest relating to a Compounded Rate Loan to which clause 11.4 (Cost of
funds) applies.

This clause 9.6 will not require the Agent to make any notification to any Party on a day

which is not a Business Day.

Interest Periods

Interest Periods

(a)
(b)

(c)

Subject to this clause 10, each interest Period shall be three Months.
No Interest Period for the Loan shall extend beyond the Final Maturity Date.

The first Interest Period for the Loan shall start on the Restructuring Effective Date and end
on the first Payment Date (so that the Interest Pericd does not exceed three Months) and
each subsequent Interest Period for the Loan shall start on the Payment Date and ends on
the next Payment Date, so that the duration of each Interest Period is three Months.
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10.2

11

111

Non-Business Days

If an Interest Period would otherwise end on a day which is not a Business Day, that Interest

Period will instead end on the next Business Day in that calendar month (if there is one) or the

preceding Business Day.

Changes to the calculation of interest

Interest calculation if no Primary Term Rate

(a)

(b)

(c)

(d)

Interpolated Primary Term Rate: If no Primary Term Rate is available for the Interest Period
of a Term Rate Loan, the applicable Term Reference Rate shall be the Interpolated Primary

Term Rate for a period equal in length to the Interest Period of that Loan.

Shortened Interest Period: If paragraph (a) above applies but it is not possible to calculate
the Interpolated Primary Term Rate, the Interest Period of the Loan shall (if it is longer than
the applicable Fallhack Interest Period) be shortened to the applicable Fallback Interest
Period and the applicable Term Reference Rate shall be determined pursuant to the

definition of Term Reference Rate.

Shortened Interest Period and Histeric Primary Term Rate: [f paragraph (b) above applies
but no Primary Term Rate is available for the Interest Period of that Loan and it is not
possible to calculate the Interpolated Primary Term Rate, the applicable Term Reference
Rate shall be the Historic Primary Term Rate for that Loan.

Compounded Reference Rate or cost of funds: If paragraph (a) above applies but it is not
possible to calculate the Interpolated Primary Term Rate then:

)] if Compounded Reference Rate will apply as a fallback is specified in the
Reference Rate Terms for that Tranche of the Loan and there are Reference Rate

Terms applicable to Compounded Rate Loans in the relevant currency:

(A) there shall be no Term Reference Rate for that Tranche of the Loan for that
Interest Period and clause 9.1 (Calculation of interest — Term Rate Loan) will
not apply to that Tranche of the Loan for that Interest Period; and

(B) that Tranche of the Loan shall be a Compounded Rate Loan for that Interest
Period and clause 9.2 {Calculation of interest — Compounded Rate Loan) shall

apply to that Tranche of the Loan for that Interest Period; and

(A) Compounded Reference Rate will not apply as a fallback and
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11.2

(B) Cost of funds will apply as a fallback,

are specified in the Reference Rate Terms for that Tranche of the Loan, clause 11.4
{Cost of funds) shall apply to that Tranche of the Loan for that Interest Period.

Interest calculation if no RFR or Central Bank Rate

(a)

(b)

there is no applicable RFR or Central Bank Rate for the purposes of calculating the Daily
Non-Cumulative Compounded RFR Rate for an RFR Banking Day during an Interest Period
for a Compounded Rate Loan; and

Cost of funds will apply as a fallback is specified in the Reference Rate Terms for that
Tranche of the Loan,

Clause 11.4 (Cost of funds) shall apply to that Tranche of the Loan for that Interest Period.

Market disruption

If:

(a)

a Market Disruption Rate is specified in the Reference Rate Terms for that Tranche of the
Loan; and

before the Reporting Time for that Tranche of the Loan the Agent receives notifications
from a Lender or Lenders {(whose participations in that Tranche of the Loan exceed 50 per
cent. of that Tranche of the Loan) that its cost of funds relating to its participation in that
Tranche of the Loan would be in excess of that Market Disruption Rate,

then clause 11.4 (Cost of funds) shall apply to that Tranche of the Loan for the relevant Interest

Pericd.

Cost of funds

(a)

If this clause 11.4 applies to a Tranche of the Loan for an Interest Period neither clause 9.1
(Calculation of interest — Term Rate Loan) nor clause 9.2 (Calculation of inferest —
Compounded Rate Loan) shall apply to that Tranche of the Loan for that Interest Period
and the rate of interest on each Lender's share of that Tranche of the Loan for that Interest

Period shall be the percentage rate per annum which is the sum of:
(i) the applicable Margin; and
(iiy the weighted average of the rates notified tc the Agent by each Lender as soon as

practicable and in any event by the Reporting Time for that Tranche of the Loan, to
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(b}

{c)

(d)

(e)

(f)

be that which expresses as a percentage rate per annum its cost of funds relating to
its participation in that Tranche of the Loan.

If this clause 11.4 applies and the Agent or the Borrower so requires, the Agent and the
Borrower shall enter into negotiations (for a period of not more than thirty days) with a view
to agreeing a substitute basis for determining the rate of interest.

Any alternative basis agreed pursuant to paragraph (b) above shall, with the prior approval
of all the Lenders and the Borrower, be binding on all Parties.

If this clause 11.4 applies pursuant to clause 11.3 (Market disruption) and:
(i a Lender's Funding Rate is less than the relevant Market Disruption Rate; or
(i) alender does not notify a rate to the Agent by the relevant Reporting Time,

that Lender's cost of funds relating to its participation in that Tranche of the Loan for that
Interest Period shall be deemed, for the purposes of paragraph (a) above, to be the Market
Disruption Rate for that Tranche of the Loan.

Subject to paragraph {d) above, if this clause 11.4 applies but any Lender does not notify
a rate to the Agent by the Reporting Time for the relevant Tranche of the Loan the rate of
interest shall be calculated on the basis of the rates notified by the remaining Lenders.

If this clause 11.4 applies the Agent shall, as soon as is practicable, notify the Borrower.

11.5 Break Costs

(a)

(b}

If an amount is specified as Break Costs in the Reference Rate Terms for a Tranche of the
Loan (which for Euro Tranches shall be the Reference Rate Terms in Schedule 8 Part 3)
or Unpaid Sum, the Borrower shall, within three Business Days of demand by a Finance
Party, pay to that Finance Party its Break Costs (if any) attributable to all or any part of the
Loan (or any relevant Tranche of it) or Unpaid Sum being paid by the Borrower on a day
prior to the last day of an Interest Period for the Loan (or any relevant Tranche of it) or

Unpaid Sum.

Each Lender shall, as soon as reascnably practicable after a demand by the Agent, provide
a certificate confirming the amount of its Break Costs for any Interest Period in which they
become or may become payable.
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12 Fees

121 Agency fee

The Borrower shall pay to the Agent (for its own account) an agency fee in the amount and at the

times agreed in a Fee Letter.
12.2 Security Agent fee

The Borrower shall pay to the Security Agent (for its own account) a security agent fee in the
amount and at the times agreed in a Fee Letter.
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13

1341

Section 6 - Additional Payment Obligations

Tax gross-up and indemnities
Definitions
In this Agreement:

Bank Levy means any amount payable by any Finance Party or any of its Affiliates pursuant to
(i) the Dutch bank levy as set out in the Dutch Bank Levy Act (Wel bankenbelasting) and (i) any
substantively similar bank levy or tax in any other jurisdiction, in each case, to the extent in force,
or which has been formally announced as proposed (though not yet enacted into law) as at the
date of this Agreement and in relation to which a Lender would reasonably be able to quantify the
relevant Increased Cost as at the date of this Agreement or (if applicable) as at the date that
Lender accedes as a Lender to this Agreement.

Qualifying Lender means, in respect of advances to be made under this Agreement to the
Borrower, a Lender which:

(a} is entitled o receive a payment under this Agreement without any Tax Deduction; or
(b} is aTreaty Lender.

Treaty Lender means, in relation to the Borrower, a Lender which:

(a) istreated as a resident of a Dutch Treaty State for the purposes of the Dutch Treaty;

(b) does not carry on a business in The Netherlands through a permanent establishment with
which that Lender's participation in the Loan is effectively connected; and

(¢} fulfils any other conditions which must be fulfilled under the Dutch Treaty or Dutch domestic
law by residents of that Dutch Treaty State for such residents to obtain an exemption or
reduction from Tax on interest imposed by The Netherlands.

Dutch Treaty State means a jurisdiction having a double taxation agreement (a Dutch Treaty)
with the Netherlands which makes provision for a full exemption from Tax imposed by The
Netherlands on interest,

Protected Party means a Finance Party or, in relation to clause 15.4 (Indemnity concerning
security) and clause 15.7 {interesi) insofar as it relates to interest on any amount demanded by
that Indemnified Person under clause 15.4 (Indemnity concemning security), any Indemnified
Person, which is or will be subject to any liability, or required to make any payment, for or on
account of Tax in relation to a sum received or receivable (or any sum deemed for the purposes
of Tax to be received or receivable) under a Finance Document.
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13.2

Tax Credit means a credit against, relief or remission for, or repayment of any Tax,

Tax Deduction means a deduction or withholding for or on account of Tax from a payment under

a Finance Document other than a FATCA Deduction,

Tax Payment means either the increase in a payment made by an Obligor to a Finance Party

under clause 13.2 {Tax gross-up) or a payment under clause 13.3 (Tax indemnity).

Tax gross-up

(a)

(b)

(c)

(e)

(f)

Each Obligor shall make all payments to be made by it under any Finance Document

without any Tax Deduction, unless a Tax Deduction is required by law.

Each Obligor shall, promptly upon becoming aware that it must make a Tax Deduction (or
that there is any change in the rate or the basis of a Tax Deduction), notify the Agent
accordingly. Similarly, a Lender shall notify the Agent on becoming so aware in respect of
a payment payable to that Lender. If the Agent receives such notification from a Lender it
shall notify the Borrower and that Obligor.

If a Tax Deduction is required by law to be made by an Obligor, the amount of the paymeit
due from that Obligor under the relevant Finance Document shall be increased to an
amount which {after making any Tax Deducticn) leaves an amount equal to the payment

which would have been due if no Tax Deduction had been required.

A payment shall not be increased by the Borrower under paragraph {c) above by reason of
a Tax Deduction if on the date on which the payment falls due:

(i) the payment could have been made to the relevant Lender without a Tax Deduction
if the Lender had been a Qualifying Lender, but on that date that Lender is not or
has ceased to be a Qualifying Lender other than as a result of any change after the
date it became a Lender under this Agreement in {or in the interpretation,
administration, or application of) any law or Treaty or any published practice or

concession of any relevant taxing authority; or

(i)  the Obligor making the payment is able to demonstrate that the payment could have
been made to the Lender without the Tax Deduction had that Lender complied with
its obligations under paragraph (g).

If an Obligor is required to make a Tax Deduction, that Obligor shall make that Tax
Deduction and any payment required in connection with that Tax Deduction within the time
allowed and in the minimum amount required by law,

Within 30 days of making either a Tax Deduction or any payment required in connection
with that Tax Deduction, the Obligor making that Tax Deduction shall deliver to the Agent
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13.3

for the Finance Party entitled to the payment evidence reasconably satisfactory to that
Finance Party that the Tax Deduction has been made or {as applicable} any appropriate
payment paid to the relevant taxing authority.

A Lender and each Obligor which makes a payment to which that Lender is entitied shall
co-operate in completing any procedural formalities necessary for that Obligor to obtain
authorisation to make that payment without a Tax Deduction.

Tax indemnity

(a)

(b)

Each Obligor who is a Party shall (within three Business Days of demand by the Agent)
pay to a Protected Party an amount equal to the loss, liability or cost which that Protected
Party determines will be or has been (directly or indirectly) suffered for or on account of
Tax by that Protected Party in respect of a Finance Document.

Paragraph (a) above shall not apply:
(i)  with respect to any Tax assessed on a Finance Party:

(A) under the law of the jurisdiction in which that Finance Party is incorporated or,
if different, the jurisdiction {or jurisdictions} in which that Finance Party is
treated as resident for tax purposes;

(B) under the law of the jurisdiction in which that Finance Party's Facility Office is
lecated in respect of amounts received or receivable in that jurisdiction; or

(C) under the laws of the Netherlands to the extent that such Tax becomes
payable by such Finance Party as a result of Article 17 jo. 17a of the Dutch
Corporation Tax Act 1969 (Wet op de vennootschapsbelasting 1269) applying
to it because such Finance Party has a substantial interest (aanmerkelijk
belang) in an Obligor as laid down in the Dutch Income Tax Act 2001 (Wei
inkomstenbeiasting 2007),

if that Tax is imposed on or calculated by reference to the net income received or
receivable {but not any sum deemed to be received or receivable) by that Finance
Party; or

(i) to the extent a loss, liability or cost:

{A) is compensated for by an increased payment under clause 13.2 (Tax gross-
up);
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(D)

(E)

(F)

would have been compensated for by an increased payment under
clause 13.2 {Tax gross-up) but was not so compensated solely because one
of the exclusions in paragraph 13.2(d) of clause 13.2 (Tax gross-up) applied;

is compensated for by clause 13.7 (Sfamp faxes) or clause 13.8 (Value added
tax) or would have heen compensated for under those clauses but was not
compensated solely because any of the exceptions set out therein applied;

is suffered or incurred by a Lender as a result of an assessment or an
additional tax assessment (naheffingsaansiag) pursuant to the Dutch
Withholding Tax Act 2021 (Wet bronbelasting 2021) and would not have been
suffered or incurred if such Lender had been a Qualifying Lender in relation to
the relevant Obligor at the relevant time, unless that Lender was not a
Qualifying Lender at the relevant time as a result of any change after the date
it became a Lender under this Agreement in (or in the interpretation,
administration, or application of) any law, rule, regulation or Treaty, or any
published practice or published concession of any relevant taxing authority,
other than in case (i) of gross negligence by the Borrower or {ii) an Obligor
has made a Tax Deduction but the relevant Tax has not been remitted to the
Dutch tax authorities in part or in full by the relevant Obligor;

relates to a FATCA Deduction required to be made by a Party or any Obligor
which is not a Party; or

relates to any Bank Levy (or any payment attributable to, or liability arising as
a consequence of, a Bank Levy),

{c) A Protected Party making, or intending to make a claim under paragraph (a) above shall

promptly notify the Agent of the event which will give, or has given, rise to the claim,

following which the Agent shall notify the Borrower.

{d) A Protected Party shall, on receiving a payment from an Obligor under this clause 13.3,

notify the Agent.

13.4 Tax Credit

if an Obligor makes a Tax Payment and the relevant Finance Party determines that:

(a) a Tax Credit is attributable {A) to an increased payment of which that Tax Payment forms

part, (B) to that Tax Payment or (C) to a Tax Deduction in consequence of which that Tax

Payment was required; and
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(b)

that Finance Party (either alone or on an affiliated group basis) has obtained and utilised
that Tax Credit,

the Finance Party shall pay an amount to the Obligor which that Finance Party determines will

leave it (after that payment) in the same after-Tax position as it would have been in had the Tax

Payment not been required to be made by the Obliger.

13.5 Indemnities on after Tax basis

(a)

(b)

If and to the extent that any sum payable to any Protected Party by the Borrower under any
Finance Document by way of indemnity or reimbursement proves to be insufficient, by
reason of any Tax suffered thereon, for that Protected Party to discharge the corresponding
liability to a third party, or to reimburse that Protected Party for the cost incurred by it in
discharging the corresponding liability to a third party, the Borrower shall pay that Protected
Party such additional sum as (after taking into account any Tax suffered by that Protected

Party on such additional sum) shall be required to make up the relevant deficit.

If and to the extent that any sum (the Indemnity Sum) constituting (directly or indirectly)
an indemnity to any Protected Party but paid by the Borrower to any person other than that
Protected Party, shall be treated as taxable in the hands of the Protected Party, the
Borrower shall pay to that Protected Party such sum {the Compensating Sum) as {(after
taking into account any Tax suffered by that Protected Party on the Compensating Sum}
shall reimburse that Protected Party for any Tax suffered by it in respect of the Indemnity
Sum.

For the purposes of paragraphs (a) and (b) above, a sum shall be deemed to be taxable in
the hands of a Protected Party if it falls to be taken into account in computing the profits or
gains of that Protected Party for the purposes of Tax and, if so, that Protected Party shall
be deemed to have suffered Tax on the relevant sum at the rate of Tax applicable to that
Protected Party’s profits or gains for the period in which the payment of the relevant sum
falls to be taken into account for the purposes of such Tax,

13.6 Lender status confirmation

(a)

Each Lender which is not an Original Lender shall indicate, in the documentation which it
executes on becoming a Party as a Lender, and for the benefit of the Agent and without
liability to any Obligor, which of the following categories it falls in with respect to any Loan
or Commitment extended to the Borrower:

(i not a Qualifying Lender

(iiy  a Qualifying Lender {other than a Treaty Lender); or
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13.7

13.8

(c)

(iiy a Treaty Lender.

If such Lender fails to indicate its status in accordance with this clause 13.6 then such
Lender shall be treated for the purposes of this Agreement (including by each Obligor) as
if it is not a Qualifying Lender or another Qualifying Lender (as applicable) until such time
as it notifies the Agent which category applies (and the Agent, upon receipt of such
notification, shall inform the Borrower. For the avoidance of doubt, the documentation which
it executes on becoming a Party as Lender shall not be invalidated by any failure by a
Lender to comply with this clause 13.6.

Each Lender {including, for the avoidance of doubt, any New Lender) shall promptly notify
the Agent if it becomes aware it will or has ceased to be a Qualifying Lender, or changes
the basis on which it will be a Qualifying Lender (including any change in Treaty on which
it relies) in which case it shall specify the reason why and as of what date it has ceased to
be a Qualifying Lender.

Stamp taxes

The Borrower shall pay and, within three Business Days of demand, indemnify each Finance

Party against any cost, loss or liability that Finance Party incurs in relation to all stamp duty,

registration and other similar Taxes payable in respect of any Finance Document.

Value added tax

(a)

(b)

All amounts expressed to be payable under a Finance Document by any Party to a Finance
Party which (in whele or in part) constitute the consideration for any supply for VAT
purposes are deemed to be exclusive of any VAT which is chargeable on that supply, and
accordingly, subject to paragraph (b) below, if VAT is or becomes chargeable on any supply
made by any Finance Party to any Party under a Finance Document, and such Finance
Party is required to account to the relevant tax authority for the VAT, that Party must pay
to such Finance Party (in addition to and at the same time as paying any other consideration
for such supply) an amount equal to the amount of the VAT (and such Finance Party must
promptly provide an appropriate VAT invoice to that Party).

If VAT is or becomes chargeable on any supply made by any Finance Party (the Supplier)
to any other Finance Party {the Recipient) under a Finance Document, and any Party
other than the Recipient {the Subject Party) is required by the terms of any Finance
Document to pay an amount equal to the consideration for that supply to the Supplier
(rather than being required to reimburse or indemnify the Recipient in respect of that

consideration):

(i) (where the Supplier is the person required to account to the relevant tax authority for
the VAT) the Subject Party must also pay to the Supplier (at the same time as paying
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that amount) an additional amount equal to the amount of the VAT. The Recipient
must (where this paragraph (i) applies) promptly pay to the Subject Party an amount
equal to any credit or repayment the Recipient receives from the relevant tax
authority which the Recipient reasonably determines relates to the VAT chargeable
on that supply; and

(iiy  {(where the Recipient is the person required to account to the relevant tax authority
for the VAT) the Subject Party must promptly, following demand from the Recipient,
pay to the Recipient an amount equal to the VAT chargeable on that supply but only
to the extent that the Recipient reasonably determines that it is not entitled to credit

or repayment from the relevant tax authority in respect of that VAT.

(¢}  Where a Finance Document requires any Party to reimburse or indemnify a Finance Party
for any cost or expense, that Party shall reimburse or indemnify {as the case may be) such
Finance Party for the full amount of such cost or expense, including such part thereof as
represents VAT save to the extent that such Finance Party reasonably determines that it is
entitled to credit or repayment in respect of such VAT from the relevant tax authority.

{d)  Any reference in this clause 13.8 to any Party shall, at any time when such Party is treated
as a member of a group or unity (or fiscal unity) for VAT purposes, include (where
appropriate and unless the context otherwise requires) a reference to the person who is
treated as making the supply, or (as appropriate) receiving the supply under the grouping
rules (as set out in Article 11 of Council Directive 2006/112/EC, as amended (or as
implemented by a member state of the European Union) or any other similar provision in
any jurisdiction which is not a member state of the European Union) so that a reference to
a Party shall be construed as a reference to that Party or the relevant group or unity {or
fiscal unity) of which that Party is a member for VAT purposes at the relevant time or the
relevant representative member (or head) of that group or unity {or fiscal unity) at the
relevant time (as the case may be).

(e} Inrelation to any supply made by a Finance Party to any Party under a Finance Document,
if reasonably requested by such Finance Party, that Party must promptly provide such
Finance Party with details of that Party's VAT registration and such other information as is
reasonably requested in connection with such Finance Party's VAT reporting requirements
in relation to such supply.
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13.9 FATCA information

(a) Subject to paragraph (c) below, each Party shall, within ten (10) Business Days of a
reasonable request by another Party:

)] confirm to that other Party whether it is:
(A) aFATCA Exempt Party; or
{B) nota FATCA Exempt Party;

(i)  supply to that cther Party such forms, documentation and other information relating
to its status under FATCA as that other Party reasonably requests for the purposes
of that other Party's compliance with FATCA; and

(i)  supply to that other Party such forms, documentation and other information relating
to its status as that other Party reasonably requests for the purposes of that other
Party's compliance with any other law, regulation, or exchange of information regime.

(b)y If a Party confirms to another Party pursuant to paragraph (a){i) above that it is a FATCA
Exempt Party and it subsequently becomes aware that it is not or has ceased to be a
FATCA Exempt Party, that Party shall nctify that other Party reascnably prompitly.

(c) Paragraph(a) ahove shall not cblige any Finance Party to do anything, and
paragraph (a)(iii) above shall not oblige any cother Party to do anything, which would or

might in its reasonable opinion constitute a breach of:
(i any law or regulation;

(i)  any fiduciary duiy; or

(i)  any duty of confidentiality

(d) If a Party fails to confirm whether or not it is a FATCA Exempt Party or to supply forms,
documentation or other information requested in accordance with paragraph (a)(i) or
(a)(ii) above (including, for the avoidance of doubt, where paragraph (¢c) above applies),
then such Party shall be treated for the purposes of the Finance Documents (and payments
under them) as if it is not a FATCA Exempt Party until such time as the Party in question
provides the requested conflrmation, forms, documentation or other information.

13.10 FATCA Deduction

(a) Each Party may make any FATCA Deduction it is required to make by FATCA, and any
payment required in connection with that FATCA Deducticn, and no Party shall be required
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14

14.1

(b)

to increase any payment in respect of which it makes such a FATCA Deduction or
otherwise compensate the recipient of the payment for that FATCA Deduction.

Each Party shall promptly, upon becoming aware that it must make a FATCA Deduction
{or that there is any change in the rate or the basis of such FATCA Deduction), notify the
Party to whom it is making the payment and, in addition, shall notify the Borrower and the
Agent and the Agent shall notify the other Finance Parties.

Increased Costs

Increased costs

(a)

(b)

Subject to 14.3 (Exceptions) the Barrower shall, within three Business Days of a demand
by the Agent, pay for the account of a Finance Party the amount of any Increased Costs
incurred by that Finance Party or any of its Affiliates as a result of:

(i) the introduction of or any change in (or in the interpretation, administration or
application of) any law or regulation;

(i}  compliance with any law or regulation made after the date of this Agreement;

(i} the implementation or application of, or compliance with, Basel {ll, CRD IV or
Solvency Il or any law or regulation that implements or applies Basel Ill, CRD IV or
Solvency Il.

(iv) any additional or increased cost (including any costs which a Lender from time to
time may incur in order to comply with the regulatory requirements of the European
Central Bank or local central bank or other relevant institutions or autherities,
introduced or the introduction of which was made after the date of this Agreement.

In this Agreement;
(i) Basel lll means:

(A) the agreements on capital requirements, a leverage ratio and liquidity
standards contained in "Basel lll: A global regulatory framework for more
resilient banks and banking systems", "Basel lI: International framework for
liquidity risk measurement, standards and monitoring" and "Guidance for
national authorities operating the countercyclical capital buffer" published by
the Basel Committee on Banking Supervision in December 2010, each as
amended, supplemented or restated,;

{BY the rules for global systemically important banks contained in "Global
systemically important banks: assessment methodology and the additional
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(ii)

(i)

loss absorbency requirement — Rules text” published by the Basel Committee
on Banking Supervision in November 2011, as amended, supplemented or
restated; and

(C) any further guidance or standards published by the Basel Committee on
Banking Supervision relating to "Basel 1II".

CRD IV means:

(A} Regulation (EU} No 575/2013 of the European Parliament and of the Council
of 26 June 2013 on prudential requirements for credit institutions and
investment firms and amending Regulaticn (EU) No 648/2012;

(B) Directive 2013/36/EU of the European Parliament and of the Council of 26
June 2013 on access to the activity of credit institutions and the prudential
supervision of credit institutions and investment firms amending Directive
2002/87/EC and repealing Directive 2006/48/EC and 2006/49/EC; and

(C) any other regulation implementing any of the foregoing.
Increased Costs means:

(A) areduction in the rate of return from the Facility or on a Finance Party's (or its
Affiliate's) overall capital;

(B) an additional or increased cost; or
(C) a reduction of any amount due and payable under any Finance Document,

which is incurred or suffered by a Finance Party or any of its Affiliates to the extent
that it is attributable to that Finance Party having entered into its Commitment or
funding or performing its obligations under any Finance Document.

{iv) Solvency Il means Directive 2008/138/EC of the European Parliament and of the
Council of 25 November 2009 on the taking-up and pursuit of the business of
Insurance and Reinsurance
14.2 Increased cost claims

(a) A Finance Party intending to make a claim pursuant to clause 14.1 (increased costs) shall

notify the Agent of the event giving rise to the claim, following which the Agent shall

promptly notify the Borrower.

(b) Each Finance Party shall, as scon as practicable after a demand by the Agent, provide a

certificate confirming the amount of its Increased Costs.
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14.3

15

15.1

Exceptions

{a)

(b)

Clause 14.1 (Increased costs) does not apply to any Increased Cost which is:
i attributable to a Tax Deduction required by law to be made by an Obligor;
(ii)y  attributable to a FATCA Deduction required to be made by a Party; or

{iiiy compensated for by clause 13.3 (Tax indemnity) (or would have been compensated
for under clause 13.3 {Tax indemnily) but was not so compensated solely because
any of the exclusions in paragraph (b} of clause 13.3 (Tax indemnity) applied); or

(iv) attributable to the wilful breach by the relevant Finance Party or its Affiliates of any
law or regulation.

In paragraph (a) above, a reference to a Tax Deduction has the same meaning given to
the term in clause 13.1 (Definitions).

Other indemnities

Currency indemnity

(a)

If any sum due from an Obligor under the Finance Documents (a Sum), or any order,
judgment or award given or made in relation to a Sum, has to be converted from the
currency (the First Currency) in which that Sum is payable into ancther currency (the
Second Currency) for the purpose of:

(i) making or filing a claim or proof against that Obligor; and/or

(i)  obtaining or enforcing an order, judgment or award in relation to any litigation or
arbitration proceedings,

that Obligor shall, as an independent obligation, within three Business Days of demand by
a Finance Party, indemnify each Finance Party to whom that Sum is due against any
Losses arising out of or as a result of the conversion including any discrepancy between (i)
the rate of exchange used to convert that Sum from the First Currency into the Second
Currency and (ii) the rate or rates of exchange available to that person at the time of its
receipt of that Sum.

Each Obligor waives any right it may have in any jurisdiction to pay any amount under the
Finance Documents in a currency or currency unit other than that in which it is expressed
to be payable.
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15.2

Other indemnities

(a)

(b)

The Borrower shall (or shall procure that another Obligor will), within three Business Days

of demand by a Finance Party, indemnify each Finance Party against any and all Losses

incurred by that Finance Party as a result of:

®

(ii)

(i)

(iv)

v)

(vi)

the occurrence of any Event of Default;

a failure by an Obligor to pay any amount due under a Finance Document on its due
date, including without limitation, any and all Losses arising as a result of clause 37
(Sharing among the Finance Parties);

funding, or making arrangements to fund, its participation in the Utilisation requested
by the Borrower but not made by reason of the operation of any one or more of the
provisions of this Agreement (other than by reason of default or negligence by that

Finance Party alone);

the Loan {or part of the Loan) not being prepaid in accordance with a notice of
prepayment given by the Borrower;

the Transacticn Obligors breaching any law related to safety, Environmental Laws,
or being exposed to any adverse measures pursuant to any Sanctions (including but
not limited to any claim, action, civil penalty or fine against, any settlement), and any
other kind of loss or liability, and all reasonable costs and expenses (including
reasonable counsel fees and disbursements) incurred by any Finance Party as a
result of conduct of the Transaction Obligor or any of its respective partners,
directors, officers, employees, agents or advisors, to the extent they are, or purport
to be, acting on behalf of the Borrower; or

any claim, action, civil penalty or fine against, any settlement, and any other kind of
loss or liability, and all reasonable costs and expenses (including reasonable counsel
fees and disbursements) incurred by the Agent or any Finance Party as a result of
the conduct of an Obligor or any of their partners (where such Obligor is a
partnership) directors, officers, employees, agents or advisors (in case of agents and
advisors, only if acting as agent or advisor to an Obliger or in relation to a Vessal)
that violates any Sanctions or exposes any persen to the risk of adverse measures
pursuant to any Sanctions, and shall cover any cost, loss or liability incurred by each
Finance Party in any jurisdiction arising or asserted under or in connection with any
Sanctions as a result of the aforementioned conducted conduct.

The Borrower shall promptly indemnify each Finance Party, each Affiliate of a Finance

Party and each officer or employee of a Finance Party or its Affiliate, against any cost, loss

or liability incurred by that Finance Party or its Affiliate (or officer or employee of that
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Finance Party or Affiliate) in connection with or arising out of the financing of the Vessels
{including but not limited to those incurred in connection with any litigation, arbitration or
administrative proceedings or regulatory enquiry concerning the Vessels), unless such loss
or liability is caused by the gross negligence or wilful misconduct of that Finance Party or
its Affiliate (or employee or officer of that Finance Party or Affiliate). Any Affiliate or any
officer or employee of a Finance Party or its Affiliate may rely on this clause 15.2.

15.3 Indemnity to the Agent and the Security Agent

The Borrower shall promptly indemnify the Agent and the Security Agent against:

(a)

any and all Losses (together with any applicable VAT) incurred by the Agent or the Security
Agent (acting reasonably) as a result of:

(i) investigating any event which it reasonably believes is a Default;

(i)  acting or relying on any notice, request or instruction which it reasonably believes to
be genuine, correct and appropriately authorised;

(i) instructing lawyers, accountants, tax advisers, insurance consultants, ship
managers, valuers, surveyors or other professional advisers or experts as permitted
under the Finance Documents; or

(iv) any action taken by the Agent or the Security Agent or any of its or their
representatives, agents or contractors in connection with any powers conferred by
any Security Document (to which it is a party in its capacity as Agent or Security
Agent) to remedy any breach of any Obligor's obligations under the Finance
Documents, and

any and all Losses (including, without limitation, in respect of liability for negligence or any
other category of liability whatscever) (together with any applicable VAT) incurred by the
Agent or the Security Agent (otherwise than by reason of the Agent's or the Security Agent's
gross negligence or wilful misconduct) {or, in the case of any cost, loss or liability pursuant
to clause 38.10 (Disruption to payment sysfems etc.) notwithstanding the Agent's or the
Security Agent's negligence, gross negligence or any other category of liability whatsoever
but not including any claim based on the fraud of the Agent) in acting as Agent or the
Security Agent under the Finance Documents.
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15.4 Indemnity concerning security

(a) The Borrower shall {or shall procure that another Obligor will) promptly indemnify each

Indemnified Person against any and all Losses (together with any applicable VAT) incurred

by it as a result of:

(i)

(ii)

(il

(iv)

(vi)

{vii)

(viii)

UK-#751409101-v1

any failure by the Borrower to comply with its obligations under clause 17 (Costs and

expenses) or any similar provision in any other Finance Document;

acting or relying on any notice, request or instruction which it reasonably believes to
be genuine, correct and appropriately authorised,;

the taking, helding, protecticn or enforcement of the Transaction Security;

the exercise or purported exercise of any of the rights, powers, discretions,
authoerities and remedies vested in the Security Agent and/or any other Finance Party
in whose favour any Security Document (to which it is a party in its capacity as
Security Agent andfor other Finance Party} has been granted and each Receiver
and each Delegate by the Finance Documents or by law (otherwise, in each case,
than by reason of the relevant Security Agent's andfor other Finance Party’s,

Receiver's or Delegate’s gross negligence or wilful misconduct);

any default by any Obligor in the performance of any of the obligations expressed to

be assumed by it in the Finance Documents;

any claim (whether relating to the environment or otherwise) made or asserted
against the Indemnified Person which would not have arisen but for the execution or
enforcement of one or more Finance Documents (unless and to the extent it is
caused by the gross negligence or wilful misconduct of that Indemnified Person};

instructing lawyers, accountants, tax advisers, insurance consultants, ship
managers, valuers, surveyors or other professional advisers or experts as permitted
under the Finance Documents; or

(in the case of the Security Agent and/or any other Finance Party in whose favour
any Security Document {to which it is a party in its capacity as Security Agent and/or
other Finance Party) has been granted, any Receiver and any Delegate) acting as
Security Agent and/or as holder of any of the Transaction Security, Receiver or
Delegate under the Finance Documents or which otherwise relates to the Charged
Property (otherwise, in each case, than by reason of the relevant Security Agent's
andfor other Finance Party’s, Receiver's or Delegate's gross negligence or wilful

misconduct).
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15.5

15.6

The Security Agent may, in priority to any payment to the other Finance Parties, indemnify
itself out of the Charged Property in respect of, and pay and retain, all sums necessary to
give effect to the indemnity in this clause 15.4 and shall have a lien on the Transaction
Security and the proceeds of the enforcement of the Transaction Security for all moneys
payable to it.

Continuation of indemnities

The indemnities by the Borrower in favour of any Indemnified Persons contained in this

Agreement shall continue in full force and effect notwithstanding any breach by any Finance Party

or the Borrower of the terms of this Agreement, the repayment or prepayment of the Loan or the

repudiation by any Finance Party or the Borrower of this Agreement.

Third Parties Act

(a)

(b)

Each Indemnified Person may rely on the terms of clause 15.4 (Indemnity concerning
security) and clauses 13 (Tax gross-up and indemnities) and 15.6 (interest) insofar as it
relates to interest on, or the calculation of, any amount demanded by that Indemnified
Person under clause 15.4 (indemnily concerning security), subject to clause 1.4 (Third
party rights) and the provisions of the Third Parties Act.

Where an [ndemnified Person (other than a Finance Party) (the Relevant Beneficiary)

who is:
(i) appointed by a Finance Party under the Finance Documents;
(i) an Affiliate of any such person or that Finance Party, or

(i) an officer, director, employee, adviser, representative or agent of any of the above
persons or that Finance Party,

is entitled to receive any amount (a Third Party Claim) under any of the provisions referred
to in paragraph (a} above:

(A) the Borrower shall at the same time as the relevant Third Party Claim is due
to the Relevant Beneficiary pay to that Finance Party a sum in the amount of
that Third Party Claim;

(B) payment of such sum to that Finance Party shall, to the extent of that payment,
satisfy the corresponding obligations of the Borrower to pay the Third Party
Claim to the Relevant Beneficiary; and

(C) if the Borrower pays the Third Party Claim direct to the Relevant Beneficiary,
such payment shall, to the extent of that payment, satisfy the corresponding
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15.7

15.8

16

16.1

16.2

obligations of the Borrower to that Finance Party under sub-paragraph (A)

above.
Interest

Moneys becoming due by the Borrower to any Indemnified Person under the indemnities
contained in this clause 15 (Other indemnities) or elsewhere in this Agreement shall be paid on
demand made by such Indemnified Person and shall be paid together with interest on the sum
demanded from the date of demand therefor to the date of reimbursement by the Borrower to
such Indemnified Person (both before and after judgment) at the rate referred to in clause 9.5
(Default interest).

Exclusion of liability

Without prejudice to any other provision of the Finance Documents excluding or limiting the
liability of any Indemnified Person, no Indemnified Person will be in any way liable or responsible
to any Obligor (whether as mortgagee in possession or otherwise) who is a Party or is a party to
a Finance Document to which this clause applies for any loss or liability arising from any act,
default, omission or misconduct of that Indemnified Person, except to the extent caused by its
own gross negligence or wilful misconduct. Any Indemnified Person may rely on this clause 15.8
subject to clause 1.4 (Third party rights) and the provisions of the Third Parties Act.

Mitigation by the Lenders
Mitigation

(a) Each Finance Party shall, in consultation with the Borrower, take all reasonable steps to
mitigate any circumstances which arise and which would result in the Facility ceasing to be
available or any amount becoming payable under or pursuant to, or cancelied pursuant to,
any of clause 7.1 (iflegality and Sanctions Event), clause 13 (Tax gross-up and
indemnities) or clause 14 (Increased costs) including (but not limited to) assigning its rights
under the Finance Documents to another Affiliate or Facility Office.

(b) Paragraph (a) above does not in any way limit the obligations of any Obligor under the
Finance Documents.

Limitation of liability

(a) The Borrower shall promptly indemnify each Finance Party for all costs and expenses
incurred by that Finance Party as a result of steps taken by it under clause 16.1 (Mitigation).

(b) A Finance Party is not obliged to take any steps under clause 16.1 (Mitigation) if, in the
opinion of that Finance Party (acting reasonably), to do so might be prejudicial to it.
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17

171

17.2

17.3

Costs and expenses

Transaction expenses

The Borrower shall, promptly on demand, pay the Agenit and the Security Agent the amount of all
costs and expenses (including legal fees) reasonably incurred by any of them (and, in the case
of the Security Agent, by any Receiver or Delegate) in connection with the negotiation,
preparation, printing, execution, syndication and perfection of:

(a) this Agreement and any other documents referred to in this Agreement and the Security
Documents;

(b) any other Finance Documents executed or proposed to be executed after the date of this
Agreement;

(¢c) any Security Interest expressed or intended to be granted by a Finance Document; or

(d) any cost related to discharge of existing Security related to the financing arrangements
refinanced by this Agreement,

other than, in each case, any Transfer Certificate or Assignment Agreement.

Amendment costs

(a) an Obligor requests an amendment, waiver or consent; or

(b) an amendment is required pursuant to clause 38.9 (Change of currency), clause 44.7
(Changes to reference rates), or any Compounding Methodology Supplement or Reference
Rate Supplement,

the Borrower shall, within three Business Days of demand, reimburse each Finance Party for the
amount of all reasonable costs and expenses (including fees, costs and expenses of lawyers,
accountants, tax advisers, insurance consultants, ship managers, valuers, surveyors or other
professional advisers or experts) (together with any applicable VAT) reasonably incurred by that
Finance Party (and in the case of the Security Agent by any Receiver or Delegate} in responding

to, evaluating, negotiating or complying with that request or requirement.
Agent’s and Security Agent’s management time and additional remuneration

(a) Any amount payable to the Agent or the Security Agent under clause 15.3 (Indemnity to
the Agent and the Security Agent), clause 15.4 (Indemnity concemning security), clause 17
(Costs and expenses) or clause 32.14 (Lenders’ indemnily to the Agent and others) shall
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17.4

(b)

(c)

include the cost of utilising the Agent's or (as the case may be) the Security Agent's
management time or other resources and will be calculated on the basis of such reascnable
daily or hourly rates as the Agent or (as the case may he) the Security Agent may notify to
the Borrower and the other Finance Parties, and is in addition to any other fee paid or
payable to the Agent or the Security Agent.

Without prejudice to paragraph (a) above, in the event of:
(i} a Default;

(i) the Agent or the Security Agent being requested by an Obligor or the other Finance
Parties to undertake duties which the Agent or (as the case may be) the Security
Agent and the Borrower agree to be of an exceptional nature or outside the scope
of the normal duties of the Agent or {(as the case may be) the Security Agent under

the Finance Documents; or

(iiy the Agent or (as the case may be) the Security Agent and the Borrower agreeing
that it is otherwise appropriate in the circumstances,

the Borrower shall pay to the Agent or (as the case may be) the Security Agent any
additional remuneraticn that may be agreed between them or determined pursuant to

paragraph (c} below.

If the Agent or (as the case may be} the Security Agent and the Borrower fail to agree upon
the nature of the duties, or upon the additional remuneration referred to in paragraph (b)
above or whether additional remuneration is appropriate in the circumstances, any dispute
shall be determined by an investment bank (acting as an expert and not as an arbitrator)
selected by the Agent or (as the case may be) the Security Agent and approved by the
Borrower or, failing approval, nominated (on the application of the Agent or (as the case
may be) the Security Agent) by the President for the time being of the Law Society of
England and Wales (the costs of the nomination and of the investment bank being payable
by the Borrower) and the determination of any investment bank shall be final and binding

upon the Parties.

Enforcement, preservation and other costs

The Borrower shall, on demand by a Finance Party, pay to each Finance Party the amount of all

costs and expenses (including fees, costs and expenses of lawyers, accountants, tax advisers,

insurance consultants, ship managers, valuers, surveyors or other professional advisers or

experts) (together with any applicable VAT) incurred by that Finance Party in connection with;

(a)

the enforcement of, or the preservation of any rights under, any Finance Document and the
Transaction Security and any proceedings instituted by or against any Indemnified Person
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as a consequence of taking or holding the Security Documents or Shared Security
Documents or enforcing those rights;

(b) any Valuation carried out under clause 21.3(d) (Minimum security value); or

(c} any inspection carried out under clause 24.10 (Inspection) or any survey carried out under
clause 24.9 {Surveys).
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18

18.1

18.2

18.3

18.4

Section 7 - Guarantee

Guarantee and indemnity

Guarantee and indemnity
Each Guarantor irrevocably and unconditionally jeintly and severally:

(@) guarantees to each Finance Party punctual performance by each other Obligor of all that
Obligor's obligations under the Finance Documents;

(b} undertakes with each Finance Party that whenever another Obligor does not pay any
amount when due under or in connection with any Finance Document, that Guarantor shall
immediately on demand pay that amount as if it was the principal obligor; and

(c) agrees with each Finance Party that If any obligation guaranteed by it is or becomes
unenforceable, invalid or illegal, it will, as an independent and primary obligation, indemnify
that Finance Party immediately on demand against any cost, loss or liahility it incurs as a
result of an Obligor not paying any amount which would, but for such unenforceability,
invalidity or illegality, have been payable by it under any Finance Document on the date
when it would have been due. The amount payable by a Guarantor under this indemnity
will not exceed the amount it would have had to pay under this clause 18 if the amount
claimed had been recoverable on the basis of a guarantee.

Continuing guarantee

This guarantee is a continuing guarantee and will extend to the ultimate balance of sums payable
by any Obligor under the Finance Documents, regardless of any intermediate payment or

discharge in whole or in part.
Reinstatement

If any discharge, release or arrangement (whether in respect of the obligations of any Obligor or
any security for those obligations or otherwise) is made by a Finance Party in whole or in part on
the basis of any payment, security or other disposition which is avoided or must be restored in
insolvency, liquidation, administration, judicial management or otherwise, without limitation, then
the liability of each Guarantor under this clause 18 will continue or be reinstated as if the
discharge, release or arrangement had not occurred,

Waiver of defences

The obligations of each Guarantor under this clause 18 will not be affected by an act, omission,
matter or thing which, but for this clause 18, would reduce, release or prejudice any of its
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18.5

obligations under this clause 18 (without limitation and whether or not known to it or any Finance
Party) including:

(a) anytime, waiver or consent granted to, or composition with, any Obligor or other person;

(b) the release of any other Obligor or any other person under the terms of any composition or
arrangement with any creditor of any member of the Vroon Group;

(c) thetaking, variation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or security over assets of, any Obligor or
other person or any non-presentation or non-observance of any formality or other
requirement in respect of any instrument or any failure to realise the full value of any

security;

(d) anyincapacity or lack of power, authority or legal personality of or dissolution or change in
the members or status of an Obligor cr any other person;

(e) any amendment, novation, supplement, extension, restatement (however fundamental and
whether or not more onerous) or replacement of a Finance Document or any other
document or security including, without limitation, any change in the purpose of, any
extension of or increase in any facility or the addition of any new facility under any Finance
Document or other document or security;

(] any unenforceability, illegality or invalidity of any obligation of any person under any
Finance Document or any other document or security; or

(gy any insolvency or similar proceedings.
Guarantor intent

Without prejudice to the generality of clause 18.4 (Waiver of defences), each Guarantor expressly
confirms that it intends that this guarantee shall extend from time to time to any (however
fundamental) variation, increase, extension or addition of or to any of the Finance Documents
andfor any facility or amount made available under any of the Finance Documents for the
purposes of or in connection with any of the following: business acquisitions of any nature;
increasing working capital; enabling investor distributions to be made; carrying out restructurings;
refinancing existing facilities; refinancing any other indebtedness; making facilities available to
new borrowers; any other variation or extension of the purposes for which any such facility or
amount might be made available from time to time; and any fees, costs and/or expenses

asscciated with any of the foregoing.
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18.6

18.7

18.8

Immediate recourse

Each Guarantor waives any right it may have of first requiring any Finance Party (or any trustee

or agent on its behalf} to proceed against or enforce any other rights or security or claim payment

from any person before claiming from that Guarantor under this clause 18. This waiver applies

irrespective of any law or any provision of a Finance Document to the contrary.

Appropriations

Until all amounts which may be or become payable by the Obligors under or in connection with

the Finance Documents have been irrevocably paid in full, each Finance Party (or any trustee or

agent on its behalf) may:

(a)

(b)

refrain from applying or enforcing any other moneys, security or rights held or received by
that Finance Party {or any trustee or agent on its behalf) in respect of those amounts, or
apply and enforce the same in such manner and order as it sees fit (whether against those
amounts or otherwise) and no Guarantor shall be entitled to the benefit of the same; and

hold in an interest-bearing suspense account any moneys received from any Guarantor or
on account of a Guarantor's liability under this clause 18.

Deferral of Guarantors’ rights

(@)

Until all amounts which may be or become payable by the Obligors under or in connection
with the Finance Documents have been irrevocably paid in full and unless the Agent
otherwise directs, no Guarantor will exercise any rights which it may have by reason of
performance by it of its obligations under the Finance Documents or by reason of any
amount being payable, or liability arising, under this clause 18:

)] to be indemnified by an Obliger;

(i) to claim any contribution from any other guarantor of any Obligor's obligations under
the Finance Documents;

(i) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise} of any rights of the Finance Parties under the Finance Documents or of
any other guarantee or security taken pursuant to, or in connection with, the Finance
Documents by any Finance Party;

(iv) to bring legal or other proceedings for an order requiring any Obligor to make any
payment, or perform any obligation, in respect of which any Guarantor has given a
guarantee, undertaking or indemnity under this clause 18;

(v) to exercise any right of set-off against any Obligor; and/or
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18.9

18.10

18.11

(vi) toclaim or prove as a creditor of any Obligor in competition with any Finance Party.

(b} Ifa Guarantor receives any benefit, payment or distribution in relation to such rights it shall
hold that benefit, payment or distribution to the extent necessary to enable all amounts
which may be or become payable to the Finance Pariies by the Obligors under or in
connection with the Finance Documents to be repaid in full on trust for the Secured Parties
and shall promptly pay or transfer the same to the Agent or as the Agent may direct for
application in accordance with clause 38 (Payment mechanics).

Release of Guarantors' right of contribution

if any Guarantor (a Retiring Guarantor) ceases to be a Guarantor in accordance with the terms
of the Finance Documents for the purpose of any sale or other disposal of that Retiring Guarantor
then on the date such Retiring Guarantor ceases to be a Guarantor:

(a) thatRetiring Guarantor is released by each other Guarantor from any liability (whether past,
present or future and whether actual or contingent) to make a contribution to any other
Guarantor arising by reason of the performance by any other Guarantor of its obligations
under the Finance Documents; and

(b} each other Guarantor waives any rights it may have by reason of the performance of its
obligations under the Finance Documents to take the benefit (in whole or in part and
whether by way of subrogation or otherwise) of any rights of the Finance Parties under any
Finance Document or of any other security taken pursuant to, or in connection with, any
Finance Document where such rights or security are granted by or in relation to the assets
of the Retiring Guarantor.

Additional security

This guarantee is in addition to and is not in any way prejudiced by any other guarantee or security
now or subsequently held by any Finance Party.

Guarantee limitations

This guarantee does not apply to any liability to the extent that it would result in this guarantee
constituting unlawful financial assistance within the meaning of sections 678 or 679 of the
Companies Act 2006 and, with respect to any Additional Guarantor, is subject to any limitations
set out in the Accession Deed applicable to such Additional Guarantor.
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18.12

Limitation on Guarantee by Vroon Offshore Services S.r.l.

The obligations of Vroon Offshore Services S.r.l. under the Guarantee shall be subject to the

following limitations:

(a)

(b)

(d)

they shall not include, and shall not extend, directly or indirectly, to any indebtedness
incurred by any Obligor as borrower or as a guarantor in respect of any proceeds of the
Loan, the purpose or actual use of which is, directly or indirectly:

(i) the acquisition of Vroon Offshore Services S.r.l. (andfor of any entity directly or
indirectly controlling it), including any related costs and expenses;

(i)  a subscription for any shares in Vroon Oiffshore Services S.r.l. (andfor any entity
directly or indirectly controlling it), including any related costs and expenses; or

(i) the refinancing thereof;

pursuant to Article 1938 of the [talian Civil Code, the maximum amount that Vroon Offshore
Services S.r.l may be required to pay in respect of their obligations as Guarantors under
the Loan and this Guarantee shall not exceed an amount equal to 120 per cent. of the Total

Commitments;

the liability of Vroon Offshore Services S.r.l. in respect of the obligations of any Obligor
shall not exceed an amount equal to the greater of:

) the actual amounts received by or due to Vroon Offshore Services S.r.l. in its
capacity as manager including under any management agreements entered into,
from time to time, by it with any Obligor for the performance of certain maintenance
and technical or commercial management services relating to the relevant Vessel,
and

(i)  the aggregate amounts of any intercompany loans (or any other financial support in
any form) which are made available from time to time to Vroon Offshore Services
S.r.l. {or any of its direct or indirect subsidiaries pursuant to article 2359 of the Italian
Civil Code), by any Obligor and not yet repaid, in whole or in part;

the obligations of Vroon Offshore Services S.r.l. shall not extend to the payment obligations
of other entities which do not belong to Vroon Offshore Services S.r.l.’s corporate group
{gruppo di appartenenza) in the meaning of articles 1(e) of the decree of the Italian Ministry
of Economy and Finance No. 53 of April 2, 2015;

notwithstanding any provision to the contrary under any Finance Documents (including,
without limitation, clause 18.8 above), Vroon Offshore Services S.r.l. shall be fully entitled
to set-off its obligations relating to a loan and/or financial support received by any Obligor
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{(including, without limitation, any intercompany loans) against the claims of recourse or
subrogation (regresso or surrogazione) against that Obligor arising as a result of any
payment made by it under this Clause or in discharge of any Secured Obligations {where
applicable).
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19

19.1

19.2

19.3

19.4

Section 8 - Representations, Undertakings and Events of Default

Representations

Each Obligor makes and repeats the representations and warranties set out in this clause 19 for
itself and, in the case of the Borrower for itself and each Transacticn Obliger and each other
Vroon NewCo Group Member, if applicable, to each Finance Party at the times specified in
clause 19.46 (Times when representations are made).

Status

(a) Each Transaction Obligor and each Vroon NewCo Group Member is a limited liability
corporation, duly incorporated and validly existing under the law of its Original Jurisdiction.

(b) Each Transaction Obligor and each other Vroon NewCo Group Member has power and
authority to own its assets and to carry on its business as it is now being conducted.

Binding obligations
Subject to the Legal Reservations:

(a) the obligations expressed to be assumed by each Transaction Obligor in each Finance
Document to which it is, or is to be, a party are or, when entered into by it, will be legal,
valid, binding and enforceable obligations; and

(b}  {without limiting the generality of paragraph (a) above) each Security Document to which a
Transaction Obligor is, or will be, a party, creates or will create the Security Interests which
that Security Document purports to create and those Security Interests are or will be valid

and effective.
Non-conflict

The entry into and performance by each Transaction Obligor of, and the transactions
contemplated by the Finance Documents and the granting of the Transaction Security do not and

will not conflict with:
{a) any law or regulation applicable to any Transaction Obligor;

{b} the Constitutional Documents of any Transaction Obligor or any cther Vroon NewCo Group

Member; or

{c) any agreement or other instrument binding upon any Transaction Obligor or any other
Vroon NewCo Group Member or its or any other Vroon NewCo Group Member's assets,
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19.5

19.6

or constitute a default or termination event (however described) under any such agreement or

instrument or result in the creation of any Security Interest (save for a Permitted Maritime Lien or

under a Security Document) on any Transaction Qbligor's or any other Vroon NewCo Group

Member's assets, rights or revenues.

Power and authority

(a)

(b)

Each Transaction Obligor has the power to enter into, perform and deliver and comply with
its obligations under, and has taken all necessary action to authorise its entry into,
performance and delivery of, and compliance with, each Finance Document to which it is,
oris to be, a party and each of the transactions contemplated by those documents.

No limitation on any Transaction Obligor's powers to borrow, create security or give
guarantees will be exceeded as a result of any transaction under, or the entry into of, any
Finance Document to which such Transaction Obligor is, or is to be, a party.

Validity and admissibility in evidence

(a)

(b)

All Authorisations required or desirable:

(] to enable each Transaction Obligor lawfully to enter into, exercise its rights and
comply with its obligations under each Finance Document to which it is a party;

(i)  to make each Finance Document to which it is a party admissible in evidence in its

Relevant Jurisdictions; and

(i)  subject to any Perfection Requirements which are referred to in any Legal Opinion,
to ensure that the Transaction Security has the priority and ranking contemplated by
the Security Documents,

have been obtained or effected and are in full force and effect except any Authorisation or
filing referred to in clause 19.16 (No filing or stamp taxes), which Authorisation or filing will
be promptly obtained or effected within any applicable period.

All Authorisations necessary for the conduct of the business, trade and ordinary activities
of each Transaction Obligor and each other Vroon NewCo Group Member have been
obtained or effected and are in full force and effect if failure to obtain or effect those
Authorisations has or is reasonably likely to have a Material Adverse Effect.
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19.7 Governing law and enforcement

Subject to the Legal Reservations referred fo in any Legal Opinion:

(a)

(b)

The choice of governing law of any Finance Document will be recognised and enforced in
each Transaction Obligor's Relevant Jurisdictions.

Any judgment obtained in relation to any Finance Document in the jurisdiction of the
governing law of that Finance Document will be recognised and enforced in its Relevant
Jurisdictions.

19.8 No misleading information

Except as disclosed in writing to the Lenders prior to the Restructuring Effective Date (and in the

case of paragraph (f) on the Restructuring Effective Date and any Payment Date).

(a)

(b)

(c)

Any written factual information contained in the Information Package is frue and accurate
in all material respects as at the date of the relevant report or dccument containing the
information or {as the case may be} as at the date the information is expressed to be given.

Any financial projection or forecast contained in the Informaticn Package has been
prepared on the basis of recent historical information and on the basis of reasonable
assumptions and was fair {as at the date of the relevant report or document containing the
projection or forecast) and arrived at after careful consideration.

The expressions of opinion or intention provided by or on behalf of an Obligor for the
purposes of the Information Package were made after careful consideration and {(as at the
date of the relevant report or document containing the expression of opinion or Intertion)
were fair and based on reasonable grounds.

No event or circumstance has occurred or arisen and no information has been omitted from
the Information Package and no information has been given or withheld that results in the
information, opinions, intentions, forecasts or projections contained in the Information
Package being untrue or misleading in any material respect.

All material information in connection with the Restructuring provided to any Finance Party
and/or to any of the advisers to the Finance Party by or on behalf of any Vroon Group
Member on or before the date of this Agreement and not superseded before that date is
accurate and not misleading in any material respect and all projections so provided fo any
Finance Party and/or to any of the advisers to the Finance Party on or before the date of
this Agreement have been prepared in good faith on the basis of assumptions which were
reasonable at the time at which they were prepared and supplied.

112

UK-#751408101-v1



(a)

All other written information provided by any Vroon Group Member (including its advisers)
to a Finance Party was true, complete and accurate in all material respects as at the date
it was provided and is not misleading in any respect.

For the purposes of this clause 19.8, Information Package means any information
provided by any Obligor or any other Vroon Group Member to any of the Finance Parties
in connection with the Finance Documents or the transactions referred to in them (including,
without limitation, the Transaction Model and the Closing Distribution Model} and which has
been provided in the 3 years prior to the Restructuring Effective Date,

19.9 Disclosure of material facts

(a)

(b)

No Obligor is aware of any material facts or circumstances which have not been disclosed
to the Finance Parties and which, if disclosed, are reasonably likely to have adversely
affected the decision of a person considering whether or not to enter into this Agreement.

It has disclosed in writing to the Agent any and all material facts concerning the assets,
liabilities, business or financial condition of the Vroon Group and which may impact the
financial condition of Borrower, any member of the Vroon Group, the position of the
Lenders, or any event or occurrence which may have a Material Adverse Effect.

19.10 Original Financial Statements

(a)

(b}

The Original Financial Statements were prepared in accordance with GAAP consistently
applied.

The audited Original Financial Statements fairly present the financial condition as at the
end of the relevant Financial Year and its results of operations during the relevant Financial
Year of the relevant Obligors, FEOQ08 Obligors and the Vroon NewCo Group (consolidated
in the case of the Vroon NewCo Group) during the relevant Financial Year.

The unaudited Original Financial Statements fairly present the financial condition as at the
end of the relevant Month or Financial Quarter and its results of operations during the
relevant Month or Financial Quarter of the relevant Obligors, FEQO08 Obligors and the
Vroon NewCo Group (consolidated in the case of the Vroon NewCo Group).

There has been no material adverse change in the assets, business or financial condition
of any Obligor, FEOQOO8 Obligor (or the assets, business or consolidated financial condition
of the Vroon NewCo Group, in the case of the Borrower) since the date of the Original

Financial Statements.
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19.11

19.12

19.13

(e) The most recent financial statements delivered pursuant to clause 20 (Information
undertakings):

{i)  have been prepared in accordance with GAAP; and

(i)  fairly presentits consolidated financial condition as at the end of, and its consolidated
results of operations for, the period to which they relate.

{f}  The Transacticn Model, and budgets and forecasts supplied under this Agreement were
arrived at after careful consideration and have been prepared in good faith on the basis of
recent historical information and on the basis of assumptions which were reasonable as at
the date they were prepared and supplied.

Pari passu ranking

Each Transaction Obligor's payment obligations under the Finance Documents to which it is, or
is to be, a party rank at least pari passu with all its other present and future unsecured and
unsubordinated payment obligations, except for obligations mandatorily preferred by law applying
to companies generally.

Ranking and effectiveness of security

Subject to the Legal Reservations and any Perfection Reguirements referred to in any Legal
Opinion:

(a) the Transaction Security has (or will have when the relevant Security Documents have
been executed) the priority which it is expressed to have in the Security Documenits or, with
respect to the Mortgages governed by Luxembourg law only, the priority determined
between mortgagees by the mortgage registration date and, if the date is the same, by the
registration order number, in accordance with article 48 of the Luxembourg law of 9
November 1980 establishing a Luxembourg public maritime register;

(b)  the Charged Property is not subject to any Security Interest other than Transaction Security
and Permitted Security Interests or any Security Interest permitted under the Restructuring

Documents; and

{c) the Transaction Security will constitute perfected security on the assets described in the
Security Documents.

Centre of main interests and establishments

For the purposes of Regulation (EU) 2015/848 of 20 May 2015 on insolvency proceedings (recast)
(the Regulation)} and/or {where relevant) the Regulation as it may form part of domestic law of
the United Kingdom by virtue of the European Union {Withdrawal) Act 2018, its centre of main
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19.14

19.15

19.16

19.17

19.18

interest (as that term is used in Article 3(1) of the Regulation) is situated in its Original Jurisdiction
and it has no "establishment" (as that term is used in Article 2(10) of the Regulation) in any other
jurisdiction,

Ownership of Charged Property

Each Transaction Obligor is the sole legal and beneficial owner of the Charged Property over
which it purports to grant a Security Interest under the Security Documents, provided for the
avoidance of doubt, any bareboat charter of a Vessel shall not be regarded as transferring any
legal or beneficial ownership for the purposes of this clause.

No insolvency

No corporate action, legal proceeding or other procedure or step described in clause 29.13
{Insolvency proceedings) or creditors' process described in clause 29.14 (Creditors’ process) has
been taken or, to the knowledge of any Transaction Obligor, threatened in relation to a
Transaction Obligor and ncone of the circumstances described in clause 29.12 (Insolvency)

applies to any Transaction Obligor.
No filing or stamp taxes

Under the laws of each Obligor's Relevant Jurisdictioné it is not necessary that any Finance
Document to which it is, or is to be, party be filed, recorded or enrolled with any court or other
authority in that jurisdiction or that any stamp, registration, notarial or similar Taxes or fees be
paid on or in relation to any such Finance Document or the transactions contemplated by the
Finance Documents except any filing, recording or enrolling or any tax or fee payable in relation
to any Finance Document which is referred to in any Legal Opinion and which will be made or
paid promptly after the date of the relevant Finance Document.

Deduction of Tax

No Obligor is required to make any Tax Deduction (as defined in clause 13.1 (Definitions)) on
account of Tax imposed by the Netherlands from any payment it may make under any Finance
Document to which it is, or is to be, a party and no other party is required to make any such
deduction from any payment it may make under any other Finance Document where such
payment is to a Qualifying Lender.

Tax compliance

(a) No Obligor or other Vroon Group Member is materially overdue in the filing of any Tax
returns or overdue in the payment of any amount in respect of Tax.

(b)  Save in respect of the Santander Tax Claim, no claims or investigations are being, or are
reasonably likely to be, made or conducted against any Obligor or other Vrocon Group
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19.19

19.20

19.21

19.22

Member with respect to Taxes such that a liability of, or claim against, any Obligor or other
Vroon Group Member is reasonably likely to arise for an amount for which adequate
reserves have not been provided in (at the date of this Agreement) the Original Financial
Statements or (thereafter) the most recent financial statements provided pursuant to
clause 20 (Information underiakings) and which is reasonably likely to have a Material
Adverse Effect.

{¢)  Each Obligor is resident for Tax purposes only in its Original Jurisdiction.
Other Tax matters

The execution or delivery or performance by any Party of the Finance Documents will not result
in any Finance Party having any liability in respect of Tax in any Flag State.

Pension exposure

Aside from any liabilities arising from historic participation in the Merchant Navy Officers Pension
Fund, the Merchant Navy Ratings Pension Fund or the Central Provident Fund, no Vroon NewCo
Group Member is, or may be, liable to contribute funds to any form of pension scheme or similar
arrangement (other than a scheme or arrangement where the benefits conferred by it on its
members are calculated solely by reference to a payment or payments made by the relevant
member or by any other person in respect of that member).

No Default

(a) No Defaultis continuing or is reasonably likely to result from the Utilisation or the entry into,
the performance of, or any transaction contemplated by, any Finance Document.

{b) No Event of Default is continuing or is reasonably likely to result from the entry into, the
performance of, or any transaction contemplated by, any Finance Document.

(c) No other event or circumsiance is outsfanding which constitutes (or, with the expiry of a
grace period, the giving of notice, the making of any determination or any combination of
any of the foregoing, would constitute) a default or termination event (however described)
under any other agreement or instrument which is binding on any Transaction Obligor or
any other Vroon NewCo Group Member or to which any Transaction Obligor's {or any other
Vroon NewCo Group Member's) assets are subject which is reasonably expected to have
a Material Adverse Effect.

No proceedings

(a) No litigation, arbitration or administrative proceedings or investigations of, or before, any
court, arbitral body, Sanctions Authority or agency which are reasonably likely to be
adversely determined and, if adversely determined, is reasonably likely to have a Material
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Adverse Effect has or have {to the best of any Obligor's knowledge and belief (having made
due and careful enquiry)) been started or threatened against any Obligor or any other Vroon
Group Member.

No judgment or order of a court, arbitral tribunal or other tribunal or any order or sanction
of any governmental or cther regulatory body (including a Sanctions Authority) which is
reasonably likely to have a Material Adverse Effect has (to the best of any Obligor's
knowledge and belief (having made due and careful enquiry)) been made against any
Obligor or any other Vroon Group Member.

19.23 No breach of laws

(a)

(b)

(c}

No Obligor or other Vroon Group Member has breached any law or regulation which breach
is reascnably likely to have a Material Adverse Effect.

No labour dispute is current or, to the best of any Obligor's knowledge and belief (having
made due and careful enquiry), threatened against any Obliger or other Vroon Group
Member which is reasonably likely to have a Material Adverse Effect.

All requirements of the ISM Code and the ISPS Code as they relate to the Obligors and the
Transaction Vessels have been complied with.

19.24 Environmental and social compliance

(a)

{©)

No Environmental Law applicable to any Vessel and/or any Obligor, Legacy Company or
other Vroon Group Member has been violated in a manner or to an extent which is
reasonably likely to have, a Material Adverse Effect.

All consents, licences and approvals required under such Environmental Laws have been
obtained and are currently in force where failure to obtain the same is reasonably likely to
have a Material Adverse Eifect.

No Environmental Claim has been made cr, to the best of any Obligor's knowledge and
belief (having made due and careful enquiry), is threatened or pending against any Vroon
Group Member, Legacy Company or any Vessel where that claim has, or is reasonably
likely, if adversely determined against that Vroon Group Member or Legacy Company, to
have a Material Adverse Effect and there has been no Environmental Incident which has
given, or is reasonably likely to give, rise to such a claim.

The Transaction Model makes adequate provision for the reasonably anticipated and

actual costs of compliance with all relevant Environmental Laws.

Each member of the Vroon Group and Legacy Company is in compliance with clause 22.10
{Environmental and Social Claims) and to the best of its knowledge and belief {(having made
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due and careful enquiry) no circumstances have occurred which would prevent such

compliance in a manner or to an extent which has or is reasonably likely to have a Material
Adverse Effect.

{f) Except as may have been disclosed by it in writing to, and acknowledged in writing by, the

Agent acting on the instruction from the Lenders prior to the date of this Agreement:

(i}

(ii)

it is, to the best of its knowledge and helief (having made due enquiry), in compliance
in all respects with the provisions of all applicable laws, including without limitation
all applicable Environmental Laws, Social Laws, Environmental Permits and Social
Permits, in each case to the extent a breach of such law or permit would have a
significant and adverse impact on any Obligor, Legacy Company, Ship Manager or
the Vroon Group taken as a whole; and

to the best of its knowledge and belief (having made due enquiry), no Environmental
Claims or Social Claims have been commenced, are pending or threatened against
it and no incident, event or circumstance has occurred which may give rise to such
Environmental Claim or Social Claim, and which is likely to have a Material Adverse
Effect.

19.26 lllegal practices, anti-corruption, anti-bribery and anti-money laundering laws

{a) No Obligor nor any Vroon Group Member nor any of their respective Affiliates, directors,

officers, agents or employees has:

(i

(i

(i)

(iv)

engaged in an activity which would violate any applicable anti-corruption, anti-bribery

and anti-money laundering laws;

made, undertaken, offered to make, promised to make or authecrised the payment or
giving of a prohibited payment;

used funds or other assets, or made any promise or undertaking in such regard, for
the establishment or maintenance of a secret or unrecorded fund; or

made any false or fictitious entries in any books or records of any Vroon Group
Member relating to any prohibited payment with respect to the transactions
contemplated by this Agreement.

(b)  The Obligors and each other Vroon Group Member and each of their respective Affiliates,

directors, officers, agents or employees have instituted and maintained policies and

procedures designed to promote and achieve compliance with applicable anti-corruption,

anti-bribery and anti-money laundering laws.

UK-#751409101-v1
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19.26

19.27

(c)

(d)

No offer, gift or payment, consideration or benefit of any kind, which constitutes an illegal
or corrupt practice, has or will be made to anyone, either directly or indirectly, as an
inducement or reward for the award or execution of this Agreement or any of the Finance

Documents cr the performance of any of the transactions contemplated thereby.

In relation to the borrowing by the Borrower of the Loan, the performance and discharge of
each Obligor's obligations and liabilities under the Finance Documents and/or the
transactions and other arrangements effected or contemplated by the Finance Documents
to which it is a party (as applicable):

(i) it is acting for its own account;

(i) it has and will use the proceeds of the Loan for its own benefit {including for the
benefit of the Vroon Group), under its full responsibility and exclusively for the
purposes specified in the Finance Documents; and

(i  the foregeoing will not involve or lead to a contravention of any law, official
requirement or other regulatory measure or procedure implemented to combat
"money laundering” (as defined in Article 1 of Directive 2005/60/EC of the European
Parliament and of the Council).

Security and Financial Indebtedness

(a)

(b)

(c)

No Security Interest exists over all or any of the present or future assets of any Transaction
Obliger or other Vroon NewCo Group Member in breach of this Agreement.

No Obligor or other Vroon NewCo Group Member has any Financial Indebtedness
outstanding in breach of this Agreement.

No Vroon NewCo Group Member has any outstanding Financial Indebtedness to any
Investor Affiliate or any associate of such Investor.

Shares

(@)

The shares of any Obligor which are subject to Transaction Security are fully paid and not
subject to any option to purchase or similar rights and no shares will be issued by an Obligor
where any existing shares of that Obligar are subject to Transaction Security other than on
the basis that the issued shares are also subject to Transaction Security.

The Constitutional Documents of any Vroon Group Member whose shares are subject to
Transaction Security do not and could net restrict or inhibit any transfer of those shares on
creation or enforcement of the Security Documents, other than any transfer restrictions as
included in the Constitutional Documents on the date of this Agreemenit provided that such
restrictions are (i) only a right of first refusal for other shareholders (aanbiedingsregeling),
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19.28

19.29

18.30

19.31

19.32

and (ii} removed as and when any cther amendments are made to such Constitutional

Documents.

(c) There are no agreements in force which provide for the issue or allotment of, or grant any
person the right to call for the issue or allotment of, any share or loan capital of each Owner

(including any option or right of pre-emption or conversion).
Good title to assets

Each Transaction Obligor has a good, valid and marketable title to, or valid leases or licences of,
and all appropriate Authorisations to use, the assets necessary to carry on its business as
presently conducted without a Material Adverse Effect being reasonably likely.

Ownership of Obligors

(a) Each Transaction Obligor (other than the Borrower) is a wholly owned Subsidiary of the

Borrower except as a result of a Permitted Joint Venture.
(b  The Borrower is a wholly owned Subsidiary of the Parent.
Nc Change of Control
There has not been a Change of Control.
Accounting Reference Date

The Financial Year-end of each Obligor and other Vroon Group Member is the Accounting

Reference Date.
No adverse consequences
(a) Itis not necessary under the laws of the Relevant Jurisdictions of any Transaction Obligor:

(i} in order to enable any Finance Party to enforce its rights under any Finance
Document to which it is, or is to be, a party; or

(i) by reason of the execution of any Finance Document or the performance by any
Transaction Obligor of its obligations under any Finance Document,

that any Finance Party should be licensed, qualified or octherwise entitled to carry on

business in any of such Relevant Jurisdictions.

(b)  No Finance Party is or will be deemed to be resident, domiciled, carrying on business or
otherwise having a place of business in any Relevant Jurisdiction of any Obligor by reason

only of the execution, delivery, performance and/or enforcement of any Finance Document,
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19.33

19.34

19.35

19.36

19.37

Copies of documents

The copies of those Finance Documents and the Constitutional Documents of the Transaction
Ohbligors delivered to the Agent under clause 4 (Conditions of Utilisation) will he true, complete
and accurate copies of such documents and include all amendments and supplements to them
as at the time of such delivery and no other agreements or arrangements exist between any of
the parties to those Finance Documents which would materially affect the transactions or
arrangements contemplated by them or modify or release the obligations of any paity under them.

No breach of any Charter Document

No Transaction Obligor nor (so far as the Transaction Obligors are aware) any other person is in
breach of any Charter Document to which it is a party, and nor has anything occurred, which
entitles or may entitle any party to rescind or terminate it or decline to perform their obligations

under it.

No immunity

No Transaction Obligor or any of its assets is immune to any legal action or proceeding.
Vessel status

Each Transaction Vessel is:

{a} registered in the name of the relevant Owner through the relevant Registry as a ship under

the l[aws and flag of the relevant Flag State;

{b) except for Vessels in lay-up or which are being dry docked, operationally seaworthy and in
every way fit for service;

{c) classed with the relevant Classification free of all overdue requiremenis and
recommendations of the relevant Classification Society;

{d} insured in the manner required by the Finance Documents; and
{e} not subject to arrest or detention.
Mortgaged Vessel's employment

Each Morigaged Vessel shall on the Restructuring Effective Date be free of any charter
commitment which, if entered into after that date, would require approval under clause 23.6
(Chartering) other than as disclosed to the Lenders prior to the Restructuring Effective Date.
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19.38

19.39

19.40

Address commission

There are no rebates, commissions or other payments in connection with any Existing Charter

other than those referred fo in i.
Intellectual Property
Each Obligor:

(a) Iis the sole legal and beneficial owner of or has licensed to it on normal commercial terms
all the Intellectual Property which is material in the context of its business and which is
required by it in order to carry on its business as it is being conducted;

(b) does not, in carrying on its businesses, infringe any material Intellectual Property of any

third party in any respect; and

(c) has taken all formal or procedural actions (including payment of fees) required fo maintain
any material Intellectual Property owned by it.

Group Structure Chart

The Group Structure Chart titled "Immediately pre-RED” is true, complete and accurate in all
material respects as at the date of this Agreement and the Group Structure Chart ftitled
“Immediately post-RED” is frue, complete and accurate in all material respects as at the
Restructuring Effective Date and each shows the following information:

{a) each Vroon Group Member;

(b} anindication as to whether a company is a Legacy Company and/or is nof a company with
limited liability; and

{c) all mincrity interests in (A) any Vroen Group Member and (B) any person in which any
Vroon Group Member holds shares in its issued share capital or equivalent ownership

interest of such person,

in each case including (A) all percentage sharcholdings (B) current name and company

registration number and (C) Original Jurisdiction (in the case of an Obligor), its jurisdiction of
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19.41

19.42

19.43

19.44

19.45

incorporation (in the case of any person which is not an Qbligor) andfor its jurisdiction of

establishment.
Sanctions

(a) No Obligor, nor any member of the Vroon Group, nor to the best of its knowledge any of its
Relevant Persons:

(i) s, or has been, a Restricted Person;

(i) has been or is engaged in any transaction, activity or conduct that could reasonably
be expected to result in its being designated as a Restricted Person;

(i)  is or has been in breach of Sanctions; and/or

(iv) isinvolved in or has received notice of or is otherwise aware of, any inquiry, claim,
action, suit, proceedings or investigation invelving it with respect to Sanctions.

(b} Each Obligor has instituted and maintains policies and procedures designed to promote,
achieve and ensure compliance by each Obligor and each Vroon Group Member and each
Legacy Company and their respective directors, officers, employees and agents with

Sanctions.
No hedges for speculative purposes

Each Transaction Obligor has not entered into hedges or any other derivative transactions for
speculative purposes.

DAC &

No transaction contemplated by the Finance Documents nor any transaction to be carried out in
connection with any transaction contemplated by the Finance Documents meets any hallmark set
out in Annex IV of the Council Directive of 25 May 2018 (2018/822/EU) amending Directive
2011/16/EU (DAC 8).

No shareholder distributions or loans
No shareholder loans or distributions have been made in viclation of the terms of this Agreement.
Solvency of each Obligor

Each Guarantor acknowledges that it will receive substantial direct and indirect benefits from the
financing arrangements contemplated by the Finance Documents.
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19.46

19.47

20

20.1

20.2

Times when representations are made

(a)  All of the representations and warranties set out in this clause 19 are deemed to be made
on the date of this Agreement and the Restructuring Effective Date.

(b) The Repeating Representations are deemed to be made on each Payment Date.

(¢}  All ofthe Vessel Representations in relation to a Mortgaged Vessel'are deemed to be made
on the first day of the Mortgage Period for the relevant Mortgaged Vessel.

{d} All the representations and warranties in this clause 19 except clauses 19.40 (Group
Structure Chart), 19.8 (No misleading information), 19.9 (Disclosure of material facts) and
19.37 (Vessel's employment) are deemed to be made by each Additional Guarantor on the
day on which it becomes (cr it is proposed that it becomes) an Additional Guarantor.

(e}  Each representation or warranty deemed to be made after the date of this Agreement shall
be deemed to be made by reference to the facts and circumstances existing at the date the
representation or warranty is deemed to be made.

Italian Transparency Provisions

Only to the extent that Italian regulatory laws is or becomes at any time and for any reason
whatsoever relevant to the Loan, the Parties acknowledge that the Loan has been specifically
negotiated (i.e. ha costituito oggetto di tratiativa individuale) between the Borrower and the
relevant parties thereto and therefore is not subject to the requirements set out under Section I
of the "Disposizioni in maleria di trasparenza delle operazioni e dei servizi bancari e finanziari.
Correltezza delle relazioni fra intermediari e client!” issued by the Bank of Italy on 29 July 2009
as amended and supplemented from time to time by the relevant authority. The Borrower
expressly declares to have availed itself of the right to receive, before the execution of the Loan,
a complete copy of the draft of this Agreement and of its annexes, as well as of the other
documents related to them (if any).

Information undertakings

The Borrower undertakes with each Finance Party that it will (and will procure that each of its
Subsidiaries will), at its own cost comply with the undertakings in this clause 20 until the Final
Maturity Date.

In this clause 20:

Annual Financial Statements means the financial statements for a Financial Year of the Vroon
Group delivered pursuant to paragraph {a) of clause 20.3 (Financial statements).
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Quarterly Financial Statements means the financial statements for a Financial Quarter of (i) the

Vrocn Group and (ii) the Vroon NewCo Group delivered pursuant to paragraph (b) of clause 20.3

(Financial statements).

203 Financial statements

(a)

(b)

The Borrower shall supply to the Agent (in sufficient copies for all Finance Parties, if the
Agent so requests) as soon as the same become available, but in any event within 150

days after the end of each Financial Year:

(i) the audited consolidated financial statements of the Vroon Group for that Financial
Year; and

(iiy on request if otherwise produced or required to be produced, the audited or
unaudited financial statements (consolidated if appropriate) for any Vroon NewCo
Group Member for that Financial Year.

The Borrower shall supply to the Agent as soon as the same become available, but in any
event within 30 days after the end of each Financial Quarter, (i) the unaudited consolidated
financial statements of the Vroon Group and (i) the unaudited consolidated financial
statements of the Vroon NewCo Group for that Financial Quarter.

204 Provision and contents of Compliance Certificate

(@)

(b)

()

(e)

The Borrower shall supply a Compliance Certificate to the Agent, with each set of Annual
Financial Statements and each set of Quarterly Financial Statements.

Each Compliance Certificate shall, amongst other things, set out (in reasonable detail)
computations as to compliance with clause 21 (Financial covenants) together with
supporting materials including copies of obtained Valuations per Mortgaged Vessel.

Each Compliance Certificate shall be signed by the chief financial officer of the Borrower
but if there is no chief financial officer in office, by another member of Senior Management.

The Borrower shall supply further information regarding the details of calculation of matters
in a Compliance Certificate (and relevant supporting documents) as may be reasonably
required by the Agent within § Business Days of request.

Each Compliance Certificate accompanying each set of Annual Financial Statements shall
be reported on by the Auditor to determine whether clause 21 (Financial covenants) has
been complied with.
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20.5

Requirements as to financial statements

(a)

(b)

The Borrower shall procure that each set of Annual Financial Statements and Quarterly
Financial Statements includes a profit and loss account, a balance sheet and a cash flow
statement and that, in addition:

(i) each set of Annual Financial Statements shall be audited by the Auditors;

(i) each set of Quarterly Financial Statements shall be in a form acceptable to the
Lenders; and

(i) each set of Quarterly Financial Statements (in respect of the second and fourth
Financial Quarters only) shall include details of all Intra-Group Liabilities.

Each set of financial statements delivered pursuant to clause 20.3 (Financial statements)
shall:

(i) be prepared in accordance with GAAP;

{i) fairly present, and be certified by a director of the relevant company as fairly
presenting, its financial condition and operations as at the date as at which those
financial statements were drawn up; and

{ii) in the case of the Annual Financial Statements, shall be accompanied by any letter
addressed to the management of the relevant company by the Auditors and
accompanying those Annual Financial Statements.

The Borrower shall procure that each set of financial statements delivered pursuant to
clause 20.3 (Financial statements) shall be prepared using GAAP, accounting practices
and financial reference periods consistent with those applied in the preparation of the
Original Financial Statements, unless, in relation to any set of financial statements, the
Borrower notifies the Agent that there has been a change in GAAP or the accounting
practices and the Auditors deliver to the Agent:

(i) a description of any change necessary for those financial statements to reflect the
GAAP or accounting practices and reference periods upon which corresponding
Original Financial Statements were prepared; and

(i)  sufficient information, in form and substance as may be reasonably required by the
Agent, to enable the Lenders to determine whether clause 21 (Financial covenants)
has been complied with and to make an accurate comparison between the financial
position indicated in those financial statements and the Original Financial
Statements.
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20.6

(d)

Any reference in this Agreement to any financial statements shall be construed as a
reference to those financial statements as adjusted to reflect the basis upon which the
Original Financial Statements were prepared.

Notwithstanding any other term of this Agreement, no Event of Default shall occur, or be
deemed to occur, as a result of any restriction on the identity of the Borrower's Auditors
contained in this Agreement being prohibited, unlawful, ineffective, invalid or unenforceable
pursuant to the Audit Laws,

Budget

(a)

(b)

(c)

The Borrower shall supply to the Agent in sufficient copies for all the Finance Parties, as
soon as the same become available but in any event within 30 days before the start of each
of its Financial Years, an annual budget for that Financial Year.

The Borrower shall ensure that each budget for a Financial Year:
)] is in a form reasonably acceptable to the Agent and includes:

(AY a projected consolidated profit and loss, balance sheet and cash flow
statement for the Vroon NewCo Group and the Transaction Obligors (and any
other level within the Vroon Group if the Borrower prepares such information);

(B) a comparison to the Transaction Model and an explanation of any variance;
(C) the dry dock budget for the Transaction Vessels; and

(D) projected financial covenant calculations,

for that Financial Year and for each Financial Quarter of that Financial Year;

(i) is prepared in accordance with GAAP and the accounting practices and financial
reference periods applied to financial statements under clause 20.3 (Financial
statements); and

(iliy  has been approved by the General Meeting.

if the Borrower updates or changes the budget in any material way, it shall within not more
than 5 Business Days of such update or change being made deliver to the Agent, in
sufficient copies for each of the Finance Parties, such updated or changed budget together
with a written explanation of the main changes in that budget.
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20.7

20.8

20.9

20.10

Presentations

Semi-annually, or more frequently if requested to do so by the Agent, the Borrower shall procure
that at least two directors of the Borrower (one of whom shall be the chief financial officer provided
that if there is no chief financial officer in office, by another member of Senior Management) give
a presentation to the Finance Parties about the on-going business and financial performance of
the Vroon Group as against the budget delivered under clause 20.6 (Budget) including, historic
trading compared to actual trading and progress towards any milestones in this Agreement and
any other matter which a Finance Party may reasonably request.

Year-end

The Borrower shall procure that each Financial Year-end of each Obligor and each Vroon Group
Member falls on the Accounting Reference Date.

Refinancing proposal

On or prior to 1 July 2024, the Borrower shall provide a report (for information purposes only and
without any sign-off or other rights for the Lenders) setling out how the Borrower intends fo
refinance or repay the Loan upon the Final Maturity Date. Such report prepared by the Berrower
andfor its advisers shall include details as to whether the refinance or repayment will be
undertaken by way of capital or debt raising and with include sufficient supporting information for
the Lenders to evaluate such a strategy and its timetable to implementation. The failure to provide
such a report shall be a breach of obligation which will frigger an Event of Default but there will
be no requirement that the report itself has to be approved by Lenders.

Information: miscellaneous

The Borrower shall supply to the Agent (in sufficient copies for all the Lenders, if the Agent so
requests):

(a) together with the delivery of the Quarterly Financial Statements (and the report for the
relevant period which is to be provided in paragraph (b) below and which is to accompany

such Quarterly Financial Statements):

(i) consolidated management accounts for the Vroon Group and for the Vioon NewCo
Group, including detailed profit and loss account, balance sheet and funds flow and
information on the general and administrative costs and any variance on these to the
budget delivered under clause 20.6 (Budgef) (the form of this reporting to be in the
same form as delivered under the Framework Agreement unless ctherwise agreed
by the Majority Lenders};
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(ii}

(iii)

(v)

(vi)

(vii)

the gross finance charges (being cash interest, periodic swap payments and any
other fees incurred) during the relevant Financial Quarter or quarters for the first
delivery of the Quarterly Financial Statements and the previous three calendar
Financial Quarters for any subsequent delivery of the Quarterly Financial

Statements;

for those Transaction Vessels in lay-up, details of the associated stacking costs and
for those Transaction Vessels reactivated, any material cost incurred for the

reactivation;

disclosure on the location of Cash within the Vroon NewCo Group including any
Bridging Loans;

aggregate Mark To Market Exposure and Treasury Traﬁsactions;

a report by a member of Senior Management, containing a summary of the Vroon
Group's financial performance in the relevant period, a market outlook, including the
status of secured contracts and a reconciliation of the Vroon Group's financial
performance as against the relevant annual budget; and

report on the balance of the Resfructuring Reserve Account, actual expenditure
drawn from the Restructuring Reserve Account, any variance between actual costs
and those estimated as per the annual budget or made in respect of Closure Costs
and what the funds standing to the Restructuring Reserve Account are intended to
be used for.

{b) within 30 days after the end of each Month, a report containing the following information:

(i

(i)

(i)

UK#751408101-v1

the Transaction Vessel-level Trading Resulis including key management
performance indicators (including time charter earnings, utilisation, an overview of
budgeted operating expenditure to actual operating expenditure together with other
customary measures of performance based on the reporting provided to Lenders
prior to the Restructuring Effective Date) per segment or by sub-segment and
qualitative commentary on any material development in the Vroon Group fleet and
commercial outlook;

a fleet report containing a summary of each Transaction Vessel's current
employment status, Trading Results and charter end dates (including qualitative
summary on prospecis, expected lay-ups, planned maintenance and location and
contract dates);

a list of any Transaction Vessels in lay-up or otherwise and, to the best of
management's ability, material changes anticipated to the dry-dock schedule for the
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(e)
(f)

(9)

(h)

next 3 months (which schedule shall include the name of Transaction Vessel,
expected period of docking and expected area as specifically as reasonably
possible), planned maintenance or Transaction Vessels which are to go into cold or
warm lay-up or which are scheduled to be deactivated;

(iv) details of the amount of the Bridging Loans that have been disbursed and/or repaid

to date;

(v) a 13 week rolling cash flow forecast for the Vroon NewCo Group and FEQQO8
Obligors (to be broken down by segment as well as on a consclidated basis) and
variance analysis (including details on differences in liguidity and free available
liquidity (e.g. blocked cash) and any material changes); and

(vi) a summary report of the aged-debtor and creditor ledgers for the Vroon NewCo
Group and the FEOCD08 Obligors as at the end of the relevant monthly period;

at the same time as they are dispatched, copies of all documents dispatched by the
Borrower or any Obligors to its creditors generally (or any class of them);

promptly upon becoming aware of them, the details of any litigation, arbitration or
administrative proceedings which are current, threatened or pending against any Vroon
Group Member, and which is reasonably likely to have a Material Adverse Effect or which
would involve a liability, or a potential or alleged liability, exceeding:

(i) USD1,000,000.00 {or its equivalent in any other currency or currencies) in relation
to the Vroon Group as a whole; and

(iy ~ USD500,000.00 (or its equivalent in any other currency or currencies) in relation to
any Vroon Group Member.

as soon as it becomes available, the latest version of the Corporate Governance Policy;
as soon as it becomes available, details of the sales price obtained for each Exiting Vessel;

promptly upon becoming aware of them, the details of any judgment or order of a court,
arbitral tribunal or other tribunal or any order or sancticn of any governmental or other
regulatory body which is made against any Vroon Group Member in relation to an amount
exceeding USD500,000 {or the equivalent in another currency) which is reascnably likely

to have a Material Adverse Effect;

promptly, such information as the Agent or the Security Agent may reasonably require
about the Charged Property and compliance of the Transaction Obligors with the terms of

any Security Documents;
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20.11

2012

20.13

20.14

0] promptly on request, but in any event within three days of a request, such further
infermaticn as regarding the financial condition, assets, business and operations or
otherwise of the Vroon Group and/or any Vroon Group Member or any other updates as
any Finance Party may reasonably request {with such information also being provided to
the Agent for distribution to the Finance Parties);

1] as soon as it is aware, to provide any new information on the status of the Santander Tax
Claim; and

(k) copies of all valuation certificates together with average Valuations per Morigaged Vessel
in accordance with clause 26.3 (Valuation frequency).

Notification of Default

{a) Each Obligor shall notify the Agent of any Default (and the steps, if any, being taken to
remedy it) promptly upon becoming aware of its occurrence {unless that Obligor is aware
that a notification has already been provided by ancther Obligor).

(b) Promptly upen a request by the Agent, the Borrower shall supply to the Agent a certificate
signed by two of its directors or senicr officers of the Borrower on its behalf certifying that
no Default is continuing (or if a Default is continuing, specifying the Default and the steps,
if any, being taken to remedy it).

Sufficient copies

The Berrower, if so requested by the Agent, shall deliver sufficient copies of each document to
be supplied under the Finance Documents to the Agent to distribute to each of the Lenders.

Cash Sweep

The Borrower shall, on each Cash Sweep Test Date, supply to the Agent a certificate signed by
the chief financial officer (or if there is no chief financial officer in office, another member of the
Senior Management) setting out all relevant details for its calculations of the amount to be
distributed on the Payment Date in accordance with clause 6.4 (Application of the Cash Balance
Sweep Amount) (including (as relevant) list of relevant bank accounts, deposits, and currencies),
such certificate to be in form and substance of the Cash Sweep Certificate or otherwise in form
and substance satisfactory to all the Lenders.

Sanctions
Each Obligor shall supply to each Lender:
(a)  promptly upon becoming aware of it, notification in writing that it or any Relevant Person

has violated any Sanctions;
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20.15

promptly upon becoming aware of them, the details of any inquiry, claim, action, suit,
proceeding or investigation pursuant to Sanctions involving it and/or any Relevant Person
as well as information on what steps are being taken with regards to answer or oppose to
such inguiry, claim, action, suit proceeding or investigation; and

promptly upon becoming aware of it, notification in writing that it or any Relevant Person
has become a Restricted Person;

on request by a Finance Party, documentation requested for the purposes of that Finance
Parties’ Sanctions compliance; and

promptly upon becoming aware of it, notification in writing that it has identified a breach or
viclation of any representation contained in clause 19.41 (Sanctions) or any undertaking in
clause 22.11 (Sanctions).

"Know your customer” checks

(@)

If:

(i) the introduction of or any change in (or in the interpretation, administration or
application of) any law or regulation made after the date of this Agreement or as a
result of any internal routine review or updating required by any Finance Party in
order for that Finance Party to comply with relevant laws or regulations; '

(i)  any change in the status of an Obligor {or of a Helding Company of an Obligor) or
the composition of the shareholders of an Obligor (or of a Holding Company of an
Obligor) after the date of this Agreement; or

(i) a proposed transfer or assignment by a Lender of any of its rights and/or obligations
under this Agreement to a party that is not already a Lender prior to such transfer or
assignment,

cbliges the Agent or any Finance Party (or, in the case of paragraph (iii) above, any
prospective new Lender) to comply with "know your customer” or similar identification
procedures in circumstances where the necessary information is not already available to
it, each Obliger shall promptly upon the request of the Agent or any Lender supply, or
procure the supply of, such documentation (including, without limitation, in providing a
structure chart or similar showing the direct and indirect owners of the Borrower (which
shall be provided subject to the Agent or relevant Lender keeping such chart confidential)
and other evidence as is reasonably requested by the Agent (for itself or on behalf of any
Lender) or any Lender (for itself or, in the case of the event described in paragraph (i}
above, on behalf of any prospective new Lender) in order for the Agent, such Lender or, in
the case of the event described in paragraph (iii) above, any prospective new Lender fo
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(b)

(d)

(e)

carry out and be satisfied it has complied with all necessary "know your customer” or other
similar checks under all applicable laws and regulations pursuant to the transactions
contemplated in the Finance Documents.

Each Finance Party shall, promptly upon the request of the Agent or the Security Agent,
supply, or procure the supply of, such documentation and other evidence as is reasonably
requested by the Agent or the Security Agent (for itself) in order for it to carry out and be
satisfied it has complied with all necessary "know your customer" or other similar checks
under all applicable laws and regulations pursuant to the transactions contemplated in the

Finance Documents.

Promptly upon the request of the Agent or any Lender, each Obligor shall supply, or procure
the supply of, such documentation and other evidence as is reasonably requested by the
Agent or any Lender at any time in order to carry out and be satisfied with all necessary
"know your customer" or other similar checks under all applicable laws and regulations
pursuant to the transactions contemplated in the Facility.

The Borrower shall, by not less than 10 Business Days' prior wrilten notice to the Agent,
notify the Agent (which shall promptly notify the Lenders) of its intention to request that one
of its Subsidiaries becomes an Additional Guarantor pursuant to clause 31 (Changes fo the
Obligors).

Following the giving of any notice pursuant to paragraph (d) above, if the accession of such
Additional Guarantor obliges the Agent or any Lender to comply with "know your customer”
or similar identification procedures in circumstances where the necessary information is
not already available to it, the Borrower shall promptly upon the request of the Agent or any
Lender supply, or procure the supply of, such documentation and other evidence as is
reasonably requested by the Agent {for itself or on behalf of any Lender) or any Lender (for
itself or on behalf of any prospective new Lender) in order for the Agent or such Lender or
any prospective new Lender to carry out and be satisfled it has complied with all necessary
"know your customer” or other similar checks under all applicable laws and regulations
pursuant to the accession of such Subsidiary of the Borrower to this Agreement as an
Additional Guarantor.

21 Financial covenants

211 Undertaking to comply

Each Obligor undertakes that this clause 21 will be complied with throughout the Facility Period.

21.2 Financial definitions

In this clause 21:
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Borrowings means, at any time, the aggregate outstanding principal, capital or nominal amount

(and any fixed or minimum premium payable on prepayment or redemption) of any indebtedness

of the Obligors and the FEQQQO8 Cbligors for or in respect of:

(@)
(b)

(c)

(e)

moneys borrowed and debit balances at banks or other financial institutions;
any Finance Lease;

any actual (but not contingent) counter-indemnity obligation in respect of a guarantee,
indemnity, bond, standby or documentary letter of credit or any other instrument issued by
a bank or financial institution in respect of any indebtedness of a person, including, without
limitation bonding provided as permitted by this Agreement unless cash collateral has been
provided for such counter-indemnity obligation;

any amount of any liability under an advance or deferred purchase agreement if (i} one of
the primary reasons behind entering into the agreement is to raise finance or to finance the
acquisition or construction of the asset or service in question or (i) the agreement is in
respect of the supply of assets or services and payment is due more than 180 days after
the date of supply;

any amount raised under any other transaction {including any forward sale or purchase,
sale and sale back or sale and leaseback agreement) of a type not referred to in any other
paragraph of this definition having the commercial effect of a borrowing or otherwise

classified as borrowings under GAAP; and

(without double counting) the amount of any liability in respect of any guarantee or
indemnity for any of the items referred to in paragraphs (a) to (e) above,

but in each case excludes any Intra-Group Liabilities.

EBITDA means, in respect of any Relevant Period, the consolidated operating profit of the

Obligors and FEQO08 Obligors before taxation {excluding any consclidated profit from the FEQ045

Vessels) and including the results from discontinued operations:

(2}

()

before deducting any interest, commission, fees, prepayment fees, premiums or charges
and other finance payments whether paid, payable or capitalised by any Obligor or FEO008
Obligor (calculated on a consolidated basis) in respect of that Relevant Period;

before deduction of any dry-docking expenses;

not including any accrued interest owing to any Obligor or FEQQ08 Obligor;
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(d) after adding back any amount attributable to the amortisation, depreciation or impairment
of assets of Obligors or FE0008 Obligors {and taking no account of the reversal of any
previous impairment charge made in that Relevant Period);

(e} before taking into account any Exceptional ltems in respect of the Relevant Period;

(f) before taking into account any unrealised gains or losses on any financial instrument (other
than any derivative instrument which is accounted for on a hedge accounting basis);

(g} before taking into account any gain or loss arising from an upward or downward revaluation

of any other asset; and
(h)  before taking into account any Pension ltems,

in each case, to the extent added, deducted or taken into account, as the case may be, for the
purposes of determining operating profits of the Obligors and FEQO08 Obligors (excluding any
operating profit from the FEQ045 Vessels) before taxation.

Exceptional ltems means any exceptional, one off, non-recurring or extraordinary item including
those arising on:

(a) any fees, costs or charges incurred by the Obligors or FEQ008 Chligors in respect of the
Restructuring;

(b) the restructuring of the activities of an entity and reversals of any provisions for the cost of
restructuring;

(c}  any Closure Costs;
(d) any gains or losses arising in respect of foreign exchange movements;

(e) disposals, revaluations, write downs or impairment of non-current assets or any reversal of
any write down or impairment; and

H disposals of assets associated with discontinued operations.

Finance Charges means, for any Relevant Period, the aggregate amount of the accrued interest,
commission, fees, prepayment fees, premiums or charges and other finance payments in respect
of Borrowings paid or payable by any member of the Obligors or FEQQO8 Cbligors (calculated on
a consolidated basis) in cash or capitalised in respect of that Relevant Period:

(a) excluding any upfront fees, premia or costs in respect of the Finance Documents including
any premia in respect of permitted inferest rate caps permitted in accordance with this
Agreement;
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(b) including the interest (but not the capital) element of payments in respect of Finance

Leases;

(c} Including any commission, fees, and other finance payments payable by (and deducting
any such amounts payable to) any member of the Obligors or FEQ008 Obligars under any
interest rate hedging arrangement;

(d) taking no account of any unrealised gains or losses on any financial instruments other than
any derivative instruments which are accounted for on a hedge accounting basis; and

(e) excluding any interest cost or expected return on plan assets in relation to any post-
employment benefit schemes;

{f) if a Joint Venture is accounted for on a proportionate consolidation basis after adding the
Obligors’ and FEO008 Obligors share of the finance costs or interest receivable of the Joint
Venture; and

(g) excluding any simple deferred interest accrued under this Agreemerit,
and so that no amount shall be added (or deducted) more than once.

Finance Lease means any lease or hire purchase contract, a liability under which would, in

accordance with GAAP be treated as a finance or capital lease.
Interest Cover means the ratio of EBITDA to Finance Charges in respect of any Relevant Period.

Leverage means in respect of any Relevant Period, the ratio of Total Debt on the last day of that
Relevant Period to EBITDA in respect of that Relevant Period.

Obligors excludes the FE0045 Obligors regardless if they have hecome an Obligor.

Pension Items means any income or charge atiributable to a post-employment benefit scheme
other than the current service costs and any past service costs and curtailments and settlements
attributable to the scheme.

Relevant Period means each period of 12 months ending on each Payment Date other than for
the second and third Relevant Periods ending after the Restructuring Effective Date which, when
calculating the Interest Cover or the Leverage Ratio for those Relevant Periods, EBITDA and

Finance Charges will be annualised and will be annualised and calculated as follows:

Period EBITDA and Finance Charges
Multiplier
3 months ending on 30 September 2023 X 4
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6 months ending on 31 December 2023 X2

9 months ending on 31 March 2024 X 4/3

Total Debt means, at any time, the aggregate amount of all obligations of the Obligors and
FEQQOO8 Obligors for or in respect of Borrowings at that time but:

(a) excluding any such obligations to ancther Obligor or FEO008 Obligor; and

() including, in the case of Finance Leases only, their capitalised value.
213 Financial condition

Each such Party shall ensure that:

(a) Leverage: Leverage in respect of any Relevant Pericd specified in column 1 below shall
not exceed the ratio set out in column 2 below opposite that Relevant Period.

Column 1 ‘ Column 2

Relevant Period Ending Ratio
30 September 2023 8.75x
31 December 2023 8.50x

31 March 2024 7.50x
30 June 2024 6.50x
30 September 2024 5.60x
31 December 2024 4.75x
31 March 2025 4.50x
30 June 2025 4.10x
30 September 2025 3.90x

(b) Interest Cover: Interest Cover in respect of any Relevant Period specified in column 1
below shall not be less than the ratio set out in column 2 below opposite that Relevant
Period.

Column 1 Column 2
Relevant Period Ending Ratio
30 September 2023 1.60x
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(c}

31 December 2023 1.60x

31 March 2024 1.75%
30 June 2024 2.15x
30 September 2024 2.50x
31 December 2024 2.75x
31 March 2025 3.00x
30 June 2025 3.20x
30 September 2025 3.40x

Minimum Liquidity: Free Cash shall not at any time be lower than USD15,000,000.00.

Minimum Security Value: for each Relevant Period specified in column 1 below, the
aggregate Fair Market Value of the Mortgaged Vessels and the FEQO08 Vessels
(determined in accordance with the most recent Valuations of the Mortgaged Vessels and
the FEOOO8 Vessels, as appropriate, delivered in accordance with clause 26 (Valuations))
as a percentage of the aggregate of the outstanding Borrowings of all Obligors shall be
equal to or greater than the percentage specified in column 2 in the table below:

Column 1 Column 2
Relevant Period Ending Amount
30 September 2023 105%
31 December 2023 105%
31 March 2024 107.5%
30 June 2024 107.5%
30 Septemnber 2024 110%
31 December 2024 115%
31 March 2025 120%
30 June 2025 125%
30 September 2025 130%
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(e} Absolute EBITDA: EBITDA in respect of any Relevant Period specified in column 1 below
shall not be less than the amount set out in column 2 below opposite in that Relevant

Period.

Column 1

Relevant Period Ending

30 September 2023

31 December 2023

Column 2
Ratio

UsD31,000,000.00

UsSD31,000,000.00

31 March 2024 USD34,000,000.00
30 June 2024 USD39,000,000.00
30 September 2024 USD43,000,000.00
31 December 2024 UsD47,000,000.00
31 March 2025 usD47,000,000.00
30 June 2025 USD47,000,000.00
30 September 2025 UsD47,000,000.00

21.4 Financizl testing

The financial covenants set out in clause 21.3 (Financial condition) shall be calculated in
accordance with GAAP and tested by reference to each of the financial statements delivered
pursuant to clause 20.3 (Financial statements) andfor each Compliance Certificate delivered
pursuant to clause 20.4 (Provision and confents of Compliance Certificate). For the avoidance of
doubt, where the financial statements are Annual Financial Statements for the Vroon Group, the
financial covenants shall be calculated and tested by reference to the Vroon NewCo Group.

22  General undertakings

221 Undertaking to comply

Each Obligor undertakes that this clause 22 will be complied with by and in respect of each
Obligor until the Final Maturity Date.

222 Authorisations
Each Obligor shall promptly:

(a)  obtain, comply with and do all that is necessary to maintain in full force and effect; and
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223

224

upon request, supply certified copies to the Agent of, any Authorisation required under any
law or regulaticn of a Relevant Jurisdiction to:

(i enable it to perform its obligations under the Finance Documents;

(i  ensure the legality, validity, enforceability or admissibility in evidence of any Finance

Document; and

(i) carry on its business where failure to do so has, or is reasonably likely to have, a
Material Adverse Effect.

Compliance with laws

(a)

(b)

Without prejudice to clause 24.8 (Mainfenance of class; compliance with laws and codes),
each Obligor shall {and the Borrower shall ensure that each other Vroon Group Member
will), comply in all respects with all laws and regulations (including Environmental Laws) to
which it may be subject if failure to so comply has or is reasonably likely fo have a Material
Adverse Effect.

Each Obligor which owns or operates a Transaction Vessel shall procure that the relevant
Transaction Vessels are not utilized in conflict with any applicable laws and regulations.

Each Obligor shall (and the Borrower shall ensure that each Vroon Group Member and
Legacy Company will} institute and maintain policies and procedures designed to {i)
promote and achieve compliance by it and each of its Relevant Persons with Sanctions
and the requirements of clauses 22.11 (Sanctions) and (i} identify any risks to its business
as a result of Sanctions.

Anti-corruption law

(a)

(b)

No Obligor shall (and the Borrower shall ensure that no other Vioon Group Member will)
directly or indirectly use the proceeds of the Loan for any purpose which would breach the
Bribery Act 2010, the United States Foreign Corrupt Practices Act of 1977 or other similar
legislation in other jurisdictions.

Each Obligor shall (and the Borrower shall ensure that each other Vroon Group Member

will):
(i) conduct its businesses in compliance with applicable anti-corruption laws; and

(iy  maintain policies and procedures designed to promote and achieve compliance with

such laws.
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22.5

()

In connection with the transactions contemplated by this Agreement, no Cbligor shall (and
the Borrower shall ensure that no other Vroon Group Member will), directly or indirectly,
authorize, offer, promise, or make payments of anything of value, including but not limited
to cash, cheques, wire transfers, tangible and intangible gifts, favors, services, and those
entertainment and travel expenses that go beyond what is reasonable and customary and
of modest value to: (i) an executive, official, employee or agent of a governmental
department, agency or instrumentality, {ii} a director, officer, employee or agent of a wholly
or partially government-owned cr controlled company or business, (iii) a political party or
official thereof, or candidate for political office, (iv) a Foreign Public Official, or (v} any cther
person; while knowing or having a reasonable belief that all or some portion will be used
for the purpose of: (1) influencing any act, decision or failure to act by any such person in
his or her official capacity, (2) inducing any such person to use his or her influence with a
government or instrumentality. to affect any act or decision of such government or entity, or
(3) securing an unlawful advantage; in order to obtain, retain or direct business, and for the
purpose of this clause 22.4(c), "Foreign Public Official” means an individual who:

(i) holds a legislative, administrative or judicial position of any kind, whether appointed
or elected, of a country or territory outside the United Kingdom (or any subdivision
of such a country or territory);

(i)  exercises a public function:

(A) for or on behalf of a country or territory outside the United Kingdom (or any
subdivision of such a country or territory);

(B) or any public agency or public enterprise of that country or territory (or

subdivision); or

(iiiy is an official or agent of a public international organisation.

Taxation

(a)

Each Obligor shall (and the Borrower shall ensure that each other Vroon Group Member
will) pay and discharge all Taxes imposed upon it or its assets within the time period allowed
without incurring penalties unless and only to the extent that:

(i such payment is being contested in good faith;

(i) adequate reserves are being maintained for those Taxes and the costs required to
contest them which have been disclosed in its latest financial statements delivered
to the Agent under clause 20.3 (Financial statements); and

(i}  such payment can be lawfully withheld.
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226

22.7

228

{b) Except as approved by the Majority Lenders, each Obligor shall maintain its residence for
Tax purposes in the jurisdiction in which it is incorporated and ensure that it is not resident
for Tax purposes in any other jurisdiction.

{c) Each Obligor shall use all reasonable endeavours to procure that the tonnage tax regime
will remain applicable to it and shall not revoke the applicability of the tonnage tax regime
at its own initiative. If any Obligor is in a sifuation that could reasonably lead to the
revocation of the tonnage tax regime for the relevant Obligor, this Obligor, or the Borrower
promptly upon becoming aware of the situation that could reasonably lead to the revocation
of the tennage tax regime, will enter into good faith discussions with the Agent and will use
its reasonable endeavours for the tonnage tax regime to remain applicable.

Change of business

Except as approved by the Super Majority Lenders, a Permitted Transaction or as a result of a
disposal permitted under this Agreement, no substantial change will be made to the general
nature of the business of the Borrower, the Obligors or the Vroon Group taken as a whole from
that carried on at the date of this Agreement.

Mergers, consolidations, demergers

No Obligor or member of the Vroon Group, shall without the prior written approval of the Super
Majority Lenders:

(a)  enter into any merger or consclidation with any other company;
(b)  demerge itself into two or more companies; or

undertake any corporate reconstruction other than as permitted by limb (b), (c) or (d} of the
definition of Permitted Transaction.

Pension exposure

Aside from any liabilities arising from historic participation in the Merchant Navy Officers Pension
Fund, the Merchant Navy Ratings Pension Fund or the Central Provident Fund, the Borrower
shall ensure that no Vroon NewCo Group Member and no Transaction Obliger are, or at any time
becomes, liable to contribute funds to any form of pension scheme or similar arrangement (other
than a scheme or arrangement where the benefits conferred by it on its members are calculated
solely by reference to a payment or payments made by the relevant member or by any other
person in respect of that member).
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229 Further assurance
(a) Subject to the Agreed Security Principles, each Obligor (and the Borrower shall procure
that each other Transaction Obligor) shall promptly do all such acts or execute all such
documents (including assignments, transfers, mortgages, charges, notices and
instructions) as the Agent may reasonably specify (and in such form as the Agent or the

Security Agent may reasonably require in favour of the Security Agent or its nominee(s)):

()] to perfect the Security Interests created or intended to be created by that Transaction
Obligor under, or evidenced by, the Security Documents (which may include the
execution of a mortgage, charge, assignment or other security over all or any of the
assets which are, or are intended to be, the subject of the Security Documents) or
for the exercise of any rights, powers and remedies of the Security Agent and/or any
other Finance Parties provided by or pursuant to the Finance Documents or by law;

(i} to confer on the Security Agent and/or any other Finance Parties Security Interests
over any property and assets of that Transaction Obligor located in any jurisdiction
equivalent or similar to the Security Interest intended to be conferred by or pursuant
fo the Security Documents;

(i} to facilitate the realisation of the assets which are, or are intended to be, the subject
of the Security Documents when such realisation is permitted under this Agreement;
and/or

(iv) to facilitate the accession by a New Lender fo any Security Document following an
assignment in accordance with clause 30.1 {Assignments and transfers by the
Lenders).

(b) Each Transaction Obligor {(and the Borrower shall procure that each other Vroon Group

Member) shall take all such action as is available to it {including making all filings and

registrations) as may be necessary for the purpose of the creation, perfection, protection

| or maintenance of any Security Interest conferred or intended to be conferred on the
} Security Agent and/or any other Finance Parties by or pursuant o the Finance Documents.
| 2210 Environmental and social compliance

(a)

Each Obligor shall (and the Borrower shall procure that each other member of the Vroon
Group, each Legacy Company and each Ship Manager will):

(0 comply with all Environmental Laws and Social Laws,

(i)  obtain, maintain and ensure compliance with all requisite Environmental Permits and
Social Permits; and
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22,11

(b)

(i  implement procedures to monitor compliance with and to prevent liability under any
Environmental Laws and Social Laws.

Environmental Laws (and any consents, licences or approvals obtained under them)
applicable to Vessels will not be violated in a way which has or is reasonably likely to have
a Material Adverse Effect.

Sanctions

(a)

(c)

Each Obligor shall (and shall procure that each other Relevant Person will) comply in all
respects with Sanctions.

No Obligor shall (and the Borrower shall ensure that no other Relevant Person will) take
any action, make any omission or use and/or request the use of {directly or indirectly) any
proceeds of a Tranche of the Loan, or lend, contribute or otherwise make available the
proceeds of a Tranche of a Loan to any Resfricted Person, other person or entity (whether
or not related to any member of the Vroon Group or a Legacy Company) in a manner that:

(i) is a breach or violation of Sanctions; and/or

(i) causes (or will cause) a breach or violation of Sanctions by any Relevant Person or
Finance Party, or which exposes any Relevant Person or Finance Party to the risk
of adverse measures pursuant to any Sanctions; and/or

(i} s for the purpose of financing the activities of, or business or transactions with any

Restricted Person; andfor

(iv) causes any Relevant Person or Finance Party to be involved in any complaint, claim,
proceeding, formal notice, investigation or other action by any regulatory or
enforcement authoerity or third party concerning any Sanctions.

No Obliger shall (and the Borrower shall ensure that no other Relevant Person will) directly
or indirectly fund all or part of any payment or repayment of any Loan out of proceeds
derived from transactions which would be prohibited by Sanctions or would otherwise
cause any other person or entity to be in breach of Sanctions.

No Obligor shall {and the Borrower shall ensure that no other Relevant Person will) take
any action, make any omission and/or engage in any activities, business or transaction that
result(s), or is likely to result, in it or any Finance Party becoming a Restricted Person or
otherwise a target of Sanctions. ("target of sanctions” signifying an entity or person
("Target") that is a target of laws, regulations or orders concerning any trade, economic or
financial sanctions or embargoes by virtue of prohibitions and/or restrictions being imposed
on any US person or other legal or natural person subject to the jurisdiction or authority of
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(f)

(h)

(i)

a US Sanctions Authority which prohibit or restrict them from them engaging in trade,
business or other activities with such Target without all appropriate licences or exemptions
issued by all applicable US Sanctions Authorities).

The Obligors will prevent any Vessel from being used, directly or indirectly:
(i) by, or for the benefit of, any Restricted Person;

(il in any trade which could expcse the relevant Vessel, any Finance Party, any
manager of the Vessel, the ship's crew or the Vessel's insurers to enforcement
proceedings or any other consequences whatscever arising from Sanctions or
otherwise in calling, trading or going to & Sanctioned Country; andfor

(i) in any manner which would trigger the operation of any sanctions limitation or
exclusion clause (or similar} in any Insurances (and/or re-insurances).

The Obligors shall not use any revenue or economic benefit derived from any activity or
dealing with a Restricted Person (or otherwise prohibited by Sanctions) in discharging any

obligation due or owing to the Finance Parties.

The Obligers shall precure that each Charter {including any sub-charter) shall contain, for
the benefit of the relevant Obligor, language which broadly gives effect to the provisions of
paragraphs (e) and (f) above and which permits refusal of employment or voyage orders if
compliance would result in a breach of Sanctions or would expose any person to the risk
of adverse measures pursuant to any Sanctions.

Each Obligor, Legacy Company and Vroen Group Member shall not:
(i) become a Restricted Person;

(iiy be owned or controlled by, or acting directly or indirectly on behalf of or for the benefit

of, a Restricted Person; or
(i) own or control a Restricted Person.
No Obligor shall (and shall procure that no Relevant Person will):

(i) directly or indirectly, use the proceeds of the Loan or lend, contribute or otherwise
make available the proceeds of the Loan to any Subsidiary, joint venture partner,
other person or entity (whether or not related to any member of the Vroon Group):

(A) in breach of Sanctions;

(B) for the purpose of financing the activities of, or business or transactions with,

any Restricted Person;
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2212

22.13

(C) financing any activities, business or transactions in any Sanctioned Country,

(D) in any manner that causes {or will cause) any Lender o be in breach of

Sanctions;

{E) inany manner that results, or is likely to resulf, in it or any Lender becoming a

Restricted Person cr otherwise a target of Sanctions; or

(F) inany cther manner that would result in a viclation of Sanctions by any person
or entity; and /or

(i) engage in any activities, business or transactions that could result in it or any other
Vroon Group Member, Legacy Company or any Lender being designated as a
Resfricted Person; and/or

(iii)  directly or indirectly fund all or part of any payment or repayment of the Loan out of
proceeds derived from transactions which would be prohibited by Sanctions or would
otherwise cause any other perscn or entity to be in breach of Sanctions.

People with Significant Control (PSC) regime

(a)

(b)

(c)

Each Transaction Obligor shall:

(D within the relevant timeframe, comply with any notice it receives pursuant to Part
21A of the Companies Act 2006 from any company incorporated in the United
Kingdom whose shares are the subject of the Transaction Security; and

(i)  promptly provide the Agent with a copy of that notice.

Each Transaction Obligor which is a company incorporated in the United Kingdom
represents and warrants on the date of this Agreement that its PSC register is up to date
and that no Warning Notices or Restrictions Notices have been issued which have not been

complied with or lifted.

Each Transaction Obligor which is a company incorporated in the United Kingdom
undertakes that if any Restrictions Notices or Warning Notices are issued it will send a copy
of these to the Agent at the same time as they are issued.

Joint ventures

(a)

Except as permitted under paragraph (b) below, no Obligor shall (and the Borrower shall
ensure that no other member of the Vroon Group will):

(i) enter into, invest in or acquire (or agree fo acquire) any shares, stocks, securities or
other interest in any Joint Venture; or
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2214

2215

(i)  transfer any assets or lend to or guarantee or give an indemnity for or give a Security
Interest for the obligations of a Joint Venture or maintain the solvency of or provide
working capital to any Joint Venture (or agree to do any of the foregoing).

(b)  Paragraph (a) above does not apply to any acquisition of (or agreement to acquire) any
interest in a Joint Venture or transfer of assets (or agreement to transfer assets) io a Joint
Venture or loan made to or guarantee given in respect of the obligations of a Joint Venture

if such Joint Venture is a Permitted Joint Venture.
Holding Companies

The Borrower, shall not trade, carry on any business, own any assets or incur any liabilities except
for:

(a) the provision of administrative services {excluding treasury services) to the Vroon Group of
a type customarily provided by a holding company to its Subsidiaries;

(b) Intra-Group Liabilities or ownership of shares in its Subsidiaries, intra-Group debit
halances, intra-Group credit balances and cther credit balances in bank accounts and cash

but only if those shares, credit balances and cash are subject to the Transaction Security;

{c}  any liabilities under the Finance Documents to which it is a party and professional fees and
administration costs in the ordinary course of business as a holding company;

(d) the operation of cash management procedures in accordance with clause 28.17 (CFADS
and Cash Management); and

(e) any Treasury Transaction permitted under clause 28.5 (Treasury Transactions).
Vroon Offshore Services Mozambique Limitada

Vroon Offshore Services Mozambigue Limitada shall not own any assefs in excess of
USD100,000.00 or its equivalent in another currency in aggregate. To the extent that Vroon
Offshore Services Mozambique Limitada acquires assets in excess of this limit, it shall:

(a) accede to this Agreement as a Guarantor in accordance with clause 31.2; and

(b) grant Transaction Security over all such assets and Vroon Administration and Management
B.V. and Vroon B.V. shall grant Share Security over the shares in Viroon Offshore Services
Mozambigue Limitada, promptly on the request of the Agent subject fo the Agreed Security
Principles.

147

UK-#751409101-v1




22.16

2217

22,18

22.19

22.20

Legacy Companies

No Obligor shall {(and the Borrower shall ensure no other member of the Vroon NewCo Group
will) cause or permit any Legacy Company to commence trading or cease to satisfy the criteria
for a Legacy Company unless such Legacy Company becomes an Additional Guarantor in

accordance with clause 31.2 (Additional Guaranfors).
Praservation of assets

Each Obligor shall (and the Borrower shall ensure that each other member of the Vroon Group
will) maintain in good working order and condition (ordinary wear and tear excepted) all of its
assets (other than Vessels) necessary or desirable in the conduct of its business except as
permitted in accordance with the Restructuring Documents.

Pari passu ranking

Each Obligor shall (and the Borrower shall ensure that each Transaction Obligor will) ensure that
at all times any unsecured and unsubordinated claims of a Finance Party against it under the
Finance Documents rank at least pari passu with the claims of all its other unsecured and
unsubordinated creditors except those creditors whose claims are mandatorily preferred by laws
of general application to companies.

Arm's length basis

(a) Except as permitted by paragraph (b} below, no Obligor shall (and the Borrower shall
ensure that no other Vroon NewCo Group Member will) enter into any transaction with any
person except on arm's length terms and for full market value.

(b)  The following transactions shall not be a breach of this clause 22.19:

(i} Intra-Group Loans or other intragroup transactions expressly permitted under this

Agreement;

(i)  fees, costs and expenses payable under the Finance Documents in the amounts set
out in the Finance Documents or agreed by the Agent; and

(liy  transactions permitted under the Restructuring Documents.
Access

Each Obligor shall, and the Borrower shall ensure that each member of the Vroon NewCo Group
and each Transaction Cbligor will, if the Agent reasonably suspects a Default is continuing or may
occur, permit the Agent and/for the Security Agent and/or any Lender and/or accountants or other
professional advisers and contractors of the Agent, Security Agent, any Lender free access at all
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22.21

2222

reasonable times and on reasonable notice at the risk and cost of the Obligor or Borrower to (i)

the premises, assets other than Vessels, books, accounts and records of each member of the

Vroon Group and (ii) meet and discuss matters with Senior Management.

Intellecfual Property

Each Otligor shall (and the Borrower shall procure that each other member of the Vroon NewCo

Group will):

(@)

(b)

(c)

(d)

(e)

preserve and maintain the subsistence and validity of the Intellectual Property necessary

for the business of the relevant Vroon NewCo Group Member;

use reasonable endeavours {o prevent any infringement in any material respect of the
Intellectual Property;

make regisirations and pay all registration fees and taxes necessary to maintain the
Intellectual Property in full force and effect and record its interest in that Intellectual
Property;

not use or permit the Intellectual Property to be used in a way or take any step or omit to
take any step in respect of that Intellectual Property which may materially and adversely
affect the existence or value of the Intellectual Property or imperil the right of any member
of the Vroon NewCo Group to use such property; and

not discontinue the use of the Intellectual Property,

where failure to do so, in the case of paragraphs (a) to (c) above, or, in the case of paragraphs (d)

and {(e) above, such use, permission to use, omission or discontinuation, is reasonably likely to

have a Material Adverse Effect.

Amendments

(a)

No Obligor shall (and the Borrower shall ensure that no octher member of the Vroon NewCo
Group will) amend, vary, novate, supplement, supersede, waive or terminate any term of a
Finance Document or enter into any agreement with any shareholders of the Borrower or
any of their Affiliates which is not a member of the Vroon NewCo Group except in writing:

(i) for a Finance Document only, in accordance with clause 44 (Amendments and
Waivers), and

(i)  in away which could not be reasonably expected materially and adversely to affect
the interests of the Lenders.
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22.23

22.24

22.25

22.26

()  The Borrower shall promptly supply to the Agent a copy of any document relating {o any of
the matters referred to in paragraphs (a)(i) above.

Guarantors

The Borrower shall ensure that at all times after the Restructuring Effective Date, each Vroon
NewCo Group Member (other than (i) Vroon-Fil Ship Management Inc and (ii} Vroon Offshore
Mozambique Limitada) shall be a Guarantor.

Financial assistance

Each Obligor shall (and the Borrower shall procure that each other member of the Vroon NewCo
Group will) comply in all respects with sections 678 and 679 of the Companies Act 2006 and any
equivalent legislation in other jurisdictions including in relation to the execution of the Security

Documents and payment of amounts due under this Agreement.
Corporate governance

(a) The Borrower shall (and, where appropriate, shall procure that each other Vroon Group

Member will):
(i act at all times in accordance with the Corporate Governance Policy; and

(i)  maintain internal systems and processes in accordance with the Corporate
Governance Policy.

(b)Y  No Obligor shall amend, vary, supplement, supersede, waive or terminate (in whole or in
part):

0] the Corporate Governance Policy without the prior approval of the Majority Lenders;

(i)  the Constitutional Documents of the Borrower to the extent such actions affect the

Corporate Governance Policy; or

(i) otherwise, its Constitutional Documents in a way which could be reascnably

expected to materially and adversely affect the interests of the Lenders.
Auditors
(a) The Borrower shall at all times have duly appointed Auditors.
(b) The Borrowér shall not change its duly appeinted Auditors other than:

)] fo a firm which is an internationally recognised auditing firm and which has the
experience and expertise required to perform the role if requested; and

180

UK-#751409101-v1




22.27

22.28

(i with approval in advance from the Majority Lenders (such approval not to be
unreasonably withheld or delayed) unless the requirement for such approval would
contravene the Audit Laws, provided that in all cases the Borrower must first consult

with the Majority Lenders in relation to any proposed change of Auditor.
Appointment or replacement of member of senior management

No appeintment or replacement of members of Senior Management of the Borrower shall occur
without prior consultation with the Lenders (which, for the avcidance of doubt, shall only be
advisory and non-binding).

Conditions subsequent

{a) Release of pre-existing Security

The Obligors shall provide evidence in form and content satisfactory to the Agent (acting on
instructions from all Lenders) of the release, discharge and, where relevant, deregistration, of all
pre-existing security over the assets subject to the Transaction Security, other than where
permitted to remain by this Agreement promptly following the Restructuring Effective Date.

{(b) Wrong Pocket Vessels

The Borrower shall procure that the transfer of ownership of the Wrong Pocket Vessels, set out
in Schedule 17 {(Wrong Pocket Vessels) shall occur, subject to the existing Mortgages and each
relevant Obligor grants the Transaction Security and carries out any action to protect, perfect or
give priority to the Transaction Security promptly following the Restructuring Effective Date and
in any event no later than 10 Business Days after the Restructuring Effective Date.

{c) Waived Conditions precedent

If:

(i) any requirement to deliver any document cor evidence pursuant to schedule @ or 10
of the Implementation Agreement is waived in accordance with its terms; and

(i) the terms of that waiver require the relevant document or evidence to be delivered
to the Agent and/or the Security Agent and/or Lenders by a date falling after the dale
of this Agreement, the Borrower shall deliver (or procure the delivery of) such
documents and evidence to the Agent (in form and substance satisfactory to it) on
or prior to such date.

(d)  Delivery of Conditions Subsequent post the Restructuring Effective Date
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22.29

22,30

22.31

The Borrower shall provide evidence in form and substance satisfactory to the Agent (acting on
the instructions of all the Lenders) promptly following the Restructuring Effective Date and in any
event no later than 10 Business Days after the Restructuring Effective Date, to the extent not
already provided, copies of all notices sent under the Security Documents and Shared Security
Document executed by the relevant Transaction Obligors together with evidence that all such

notices have been duly served on the addressees.
Singapore Transfer of Vessels

Each Obligor shall ensure that the Singapore Transfer of Vessels occurs within 3 months of the
date of this Agreement and the Transaction Security is replaced with equivalent Transaction

Security from the new Owner.
Anti-Boycott Requlations (Lender)

The representations and undertakings relating to Sanctions shall not apply in favour of or for the
benefit of any Lender that informs the Agent that it is subject to the EU Blocking Regulation or
Section 7 of the German Foreign Trade Ordinance (§ 7 Auenwirischaftsverordnung) or a similar
applicable anti-boycott law or regulation of any applicable jurisdiction (together with the EU
Blocking Regulation and Section 7 of the of the German Foreign Trade Ordinance, and any similar
successor EU law, the Anti-Boycott Regulations), to the extent that compliance with those

provisions would violate some or all of the Anti-Boycoit Regulations.
Restricted Lender

(a) In connection with any amendment, waiver, determination or direction relating to any part
of the representations or undertakings relating to Sanctions of which a Lender does not
have the benefit because such benefit would result in a violation by the Lender of any Anti-
Boycott Regulations (for the purpese of this paragraph (a) each a Restricted Lender), that
Restricted Lender will, subject to paragraph (b) below, be excluded for the purpose of
determining whether the consent of all Lenders, Super Majority Lenders or the Majority
Lenders (whichever is required) has been obtained or whether the amendment, waiver,
determination or direction by all the Lenders, Super Majority Lenders or the Majority
Lenders {whichever is required) has been made or given.

(b) The Agentis only permitted to exclude the relevant Lender pursuant to paragraph (a) above
for the purpose of determining whether the consent of all the Lenders, Super Majerity
Lenders or the Majority Lenders {whichever is required) has been obtained or whether the
amendment, waiver, determination or direction by all the Lenders, Super Majority Lenders
or the Majority Lenders (whichever is required) has been made or given, if following the
Agent's request for such consent, amendment, waiver, determination or direction by all the
Lenders, Super Majority Lenders or the Majority Lenders (whichever is required) the
respective Lender notifies the Agent that it is a Restricted Lender for such purpose.
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23

231

23.2

233

234

Dealings with Vessels

Undertaking to comply

Each Obligor who is a Party undertakes that this clause 23 will be complied with in relation to
each Mortgaged Vessel throughout the relevant Vessel's Mortgage Period and in relation to each
Transaction Vessel where applicable.

Approved flag, name and registration

(a) The Borrower shall procure that no change is made to the flag, name or registry of any
Mortgaged Vessels, and that no Mortgaged Vessel is registered simultaneously in more
than one registry without the prior written approval of all Lenders, provided that the Obligors
will be allowed to flag / reflag any Mortgaged Vessel without the approval of all the Lenders

to extent that:
(i) the Morigaged Vessel is flagged / reflagged in an Approved Ship Registry; and

(i) the Transaction Security is replaced with equivalent Transaction Security under the
laws of the replacement flag state.

(b)  Furthermore, each Obligor shall ensure:

0] that no actions or omissions are taken which may threaten a Mortgaged Vessel's
registration or the registration of the mortgage over such Mortgaged Vessel at the
relevant Approved Ship Registry; and

(i compliance with all requirements, fees and duties imposed by the relevant Approved

Ship Registry in respect of the Mortgaged Vessels.
Manager

A Ship Manager of the Mortgaged Vessel shall not be appointed unless that Ship Manager and
the terms of its appointment is referred to in the list of managers delivered pursuant to Schedule 4
(Conditions precedent) or is otherwise approved by the Agent and it has delivered a duly executed
Manager's Undertaking. There shall be no material change to the terms of appointment of a Ship
Manager whose appointment has been approved unless such change is also approved by the

Majority Lenders, such approval not to be unreasonably withheld or delayed.
Copy of Mortgage on board

A properly certified copy of the Mortgaged Vessel's Mortgage shall be kept on beoard the
Mortgaged Vessel with its papers and shown to anyone having business with the Morigaged

Vessel which is reasonably likely to create or imply any commitment or Security Interest over or
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23.5

23.6

in respect of the Mortgaged Vessel (other than a lien for crew’s wages and salvage) and to any
representative of the Agent or the Security Agent.

Notice of Mortgage

If required under applicable law or if advised by counsel in the relevant Flag State, a framed
printed notice of the Mortgaged Vessel's Mortgage shall be prominently displayed in the
navigation room and in the Master's cabin of the Mortgaged Vessel. The notice must be in plain
type and read as follows:

“NOTICE OF MORTGAGE

This Vessel is subject to a Mortgage in favour of [here insert name of mortgagee] of [here insert
address of mortgagee]. Under the said mortgage and related documents, neither the Owner
nor any charterer nor the Master of this Vessel has any right, power or authority to create, incur
or permit to be imposed upon this Vessel any commitments or encumbrances whatsoever other
than for crew’'s wages and salvage”.

No-one will have any right, power or authority to create, incur or permit to be imposed upon the

Vessel any lien whatsoever other than a Permitted Maritime Lien.
Chartering

(a) Subject to paragraph (b) below, except with approval from the Majority Lenders or as
permitted under the Finance Documents, the relevant Owner shall not enter into any charter

commitment for a Mortgaged Vessel after the date of this Agreement, which is:

)] a bareboat or demise charter or passes possession and operational control of the
Mortgaged Vessel to another person;

(iiy capable of lasting more than 18 calendar months, which approval will not be
unreasonably withheld if the Agent has received from the Owner sufficient
information regarding the business need and economics of such charter commitment
and shall be satisfied that the relevant charter commitment (i} is on arms’ length
terms, (ii) will not impact upon the Insurances, (iii) will not adversely impact upon the
Security Interests granted in respect of the Mortgaged Vessel, (iv) will, subject to the
Agreed Security Principles, be accompanied by customary related security including
assignments of the charter and related earnings, and covenants that earnings are
paid into an account subject to security in favour of the Security Agent in accordance
with clause 23.10 (Payment of Earnings); and (v) does not provide for any significant
prepayment of charter hire;

154

UK-+#751409101-v1




23.7

23.8

23.9

23.10

(i) onterms as to payment or amount of hire which are materially less beneficial to it
than the terms which at that time could reasonably be expected to be obtained on
the open market for vessels of the same age and type as the Vessel under charter

commitments of a similar type and period; or
(v) to another Vroon Group Member.

(b) Except with approval from Super Majority Lenders, the Agent and Security Agent may not
approve or issue any quiet enjoyment letters.

Chartering-in
No Vroon NewCo Group Member will charter in any vessel other than:
(a) any charter existing on the date of this Agreement; or

(b)  any charter with a term that will not exceed 3 months and the Agent is satisfied that such
charter in (a) satisfies an urgent business need of the Vroen NewCo Group and (b} is on
arm'’s length terms.

Lay up

Except with approval from the Agent (acting on the instructions of the Super Majority Lenders),
the Mortgaged Vessel shall not be laid up or deactivated.

Sharing of Earnings

Except with approval from the Agent, the relevant Cwner shall not enter into any arrangement

under which its Earnings from the Mortgaged Vessel may be shared with anyone else.
Payment of Earnings

{a) The relevant Owner's Earnings from the Mortgaged Vessel shall be paid in the way required
by the Finance Documents, including:

)] clause 27 (Bank Accounts) of this Agreement; and
(i) the Ship’s General Assignment or Deed of Covenant (as applicable).

(b) If any Earnings are held by brokers or other agents, they shall be paid to the Security Agent,
if it requires this after the Earnings have become payable fo it under the Mortgaged Vessel's

General Assignment or Deed of Covenant.
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23.1

23.12

24

241

24.2

IHM

An Inventory of Hazardous Materials shall be maintained in relation to the Mortgaged Vessel
provided that if such certificate is not available at the start of the Mortgaged Vessel's Mortgage
Period, an Inventory of Hazardous Material will be obtained at the next dry docking of the
Mortgaged Vessel.

Poseidon Principles

(a) The Borrower shall, upon the request of the Agent (at the request of any Lender) and at
the cost of the Borrower, on or before 31 July in each calendar year (starting on 31 July
2024}, supply or procure the supply to the Agent of all information necessary in order for
that Lender to comply with its obligations under the Poseidon Principles in respect of the
preceding year, including, without limitation, all ship fuel oil consumption data required to
be collected and reported in accordance with Regulation 22A of Annex VI and any
Statement of Compliance, in each case relating to the Vessels for the preceding calendar
year.

(b}  No Lender shall publicly disclose such information with the identity of any Vessel without
the prior written consent of the Borrower. Such information shall be *Confidential
Information” for the purposes of clause 45 (Confidential Information) but the Borrower
acknowledges that, in accordance with the Poseidon Principles, such information will form
part of the information published regarding the relevant Lender's portfolio climate
alignment.

Condition and operation of Vessel

Undertaking to comply

Each Obligor who is a Party undertakes that this clause 24 will be complied with in relation to
each Mortgaged Vessel throughout the relevant Vessel's Mortgage Period (or where stated, each
Transaction Vessel) except with the prior written consent of the Agent.

Defined terms
In this clause 24 and in Schedule 4 (Conditions precedent):

applicable code means any code or prescribed procedures required to be observed by the
Transaction Vessel or the persons responsible for its operation under any applicable law
(including but not limited to those currently known as the ISM Code and the ISPS Code).

applicable law means all laws and regulations applicable to vessels registered in the Mortgaged
Vessel's Flag State or which for any other reason apply to the Transaction Vessel or to its
condition or operation at any relevant time.
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243

24.4

applicable operating certificate means any certificates, vessel response plans, or other
document relating to the Transaction Vessel or its condition or operation required to be in force
under any applicable law or any applicable code.

Repair

Each Transaction Vessel shall be kept in a good, safe and efficient state of repair (having regard,
in the case of a Transaction Vessel in lay-up, to the nature and extent of the applicable lay-up
arrangements). The quality of workmanship and materials used to repair any Transaction Vessel
or replace any damaged, worn or lost parts or equipment shall be sufficient to ensure that the
Transaction Vessel's value is not reduced.

Classification Society undertaking

Each Obligor shall instruct the Classification Society of each Transaction Vessel owned by it (and
shall take all reasonable steps to procure that the Classification Society undertakes with the
Agent, having regard to the standard requirements of such Classification Society with respect to
such an undertaking):

(a) to send to the Agent following receipt of a written request from the Agent, certified true
copies of all original class records held by the Classification Society in relation to that
Transaction Vessel;

(b) toallow the Agent, at any time and from time to time on reasonable prior notice, to inspect
the original class and related records of the Owner owning the relevant Transaction Vessel
and the Transaction Vessel at the offices of the Classification Society and to take copies of

them;

(c) to notify the Agent (which shall promptly notify the Lenders) immediately in writing if the
Classification Society:

(i) receives notification from any person that a Transaction Vessel's Classification

Society is to be changed; or

(iiy  becomes aware of any facts or matiers which may result in or have resulted in a
change, suspension, discontinuance, withdrawal or expiry of that Transaction
Vessel's class under the rules or terms and conditions of the relevant Owner's or that
Transaction Vessel's membership of the Classification Society; and

(d) following receipt of a written reguest from the Agent:

(iy  toconfirm that the relevant Owner is not in default of any of its contractual obligations
or liabilities to the Classification Society and, without limiting the faregoing, that it has
paid in full all fees or other charges due and payable to the Classification Society; or
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245

24.6

24.7

24.8

24.9

(iiy if the relevant Owner is in default of any of its contractual obligations or liabilities to
the Classification Society, to specify to the Agent in reasonable detail the facts and
circumstances of such default, the consequences of such default, and any remedy
period agreed or allowed by the Classification Society.

Modification

Except with approval of the Agent, the structure, type or performance characteristics of the
Mortigaged Vessels and FEQOOB8 Vessels shall not be modified in a way which could or is
reasonably likely to materially reduce the performance characteristics or specification of the
relevant Mortgaged Vessel or FEQQ08 Vessel or materially reduce its value.

Removal of parts

Except with approval of the Agent, no material part of any Mortgaged Vessel or FEQOCO8 Vessel
or any eguipment shall be removed from any Mortgaged Vessel or FE0OQ08 Vessel if to do so
would materially reduce its value {unless at the same time it is replaced with equivalent parts or
equipment owned by the relevant Owner free of any Security Interest except under the Security

Documents).
Third party owned equipment

Except with approval of the Agent, equipment owned by a third party shall not be installed on the
Mortgaged Vessel or FEOOO8 Vessel if it cannot be removed without risk of causing damage to
the structure of the Mortgaged Vessel or FE0Q008 Vessel or incurring significant expense.

Maintenance of class; compliance with laws and codes

Each Transaction Vessel's class shall be the relevant Classification with the relevant
Classification Society which shall be maintained with no overdue requirements or
recommendations. Each Transaction Vessel and every person who owns, operates or manages
a Transaction Vessel shall comply with all applicable laws and the requirements of all applicable
codes. There shall be kept in force and on board the Transaction Vessel or in such person's
custody any applicable operating certificates which are required by applicable laws or applicable

codes to be carried on board the Transaction Vessel or to be in such person’s custody.
Surveys

Each Transaction Vessel shall be submitted to continuous surveys and any other surveys from
approved surveyors or inspectors which are required for it to maintain the Classification as its
class. Copies of reports of those surveys shall be provided promptly to the Agent if it so requests.
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24.10

2411

24.12

2413

Inspection

The Agent and/or surveyors cor cther persons appointed by it for such purpose shall be allowed
to board each Mortgaged Vessel or FEQOOOB Vessel at all reasonable times to inspect it and given
all proper facilities needed for that purpose, provided that reasonable prior written notice is given,
such inspection does not interfere with the commercial operations of the Mortgaged Vessel or
FEOOO08 Vessel, the instructions of the Mortgaged Vessel's or FEQO08 Vessel's master are
complied with at all times and subject to such persons signing the form of letter of indemnity
requested by the Mortgaged Vessel's or FEO008 Vessel's protection and indemnity association
(or equivalent insurer).

Prevention of arrest

All debts, damages, liabilities and outgoings which have given, or may give, rise to maritime,
statutory or possessory liens on, or claims enforceable against, each Mortgaged Vessel and
FEQQ08 Vessel, its Earnings or Insurances shall be promptly paid and discharged and, if
applicable, in accordance with the terms of the employment, supply and service agreements with
respect to the Mortgaged Vessel or FEQO08 Vessel , provided that the relevant Owner shall be
entitted to dispute any claims in good faith subject to such Owner or ancther Obligor
demonstrating to the Agent that it holds reserves or otherwise has provision (including Insurances
and as permitted in accordance with the Finance Documents) in order to meet such debts,

damages, liabilities and cutgoings.
Release from arrest

Each Morigaged Vessel and FEO008 Vessel, its Earnings and Insurances shall promptly, and in
any event within 14 days or such longer period as is agreed by the Agent, be released from any
arrest, detention, attachment or levy, and any legal process against a Mortgaged Vessel or
FEOO08 Vessel shall be promptly discharged, by whatever action is required to achieve that
release or discharge.

Information about Vessel

The Agent shall promptly be given any information which it may reasonably require about each
Mortgaged Vessel or FEOQO8 Vessel or its employment, position, use or operation, including
details of towages and salvages, the Earnings and payments and amounts due to the master and
crew of the Mortgaged Vessels or FEOQ08 Vessel, any expenses incurred, or likely to be incurred,
in connection with the operation, maintenance or repair of the Mortgaged Vessels or FEQ008
Vessel and any payments made in respect of the Mortgaged Vessels or FEQOOB Vessel, its
compliance and the compliance of the Mortgaged Vessels with the ISM Code and the ISPS Code.
and copies of all its charter commitments entered into by or on behalf of any Obligor, FE0Q08
Obligor or Vroon NewCo Group Member and copies of any applicable operating certificates.
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2414 Notification of certain events

The Agent shall promptly be notified of:

(a)

(c}

(d)

(f)

@

(i}

0

any damage to the Mortgaged Vessel or FEOD08 Vessel where the cost of the resulting
repairs may exceed the Major Casualty Amount for such Mortgaged Vessel or FEQQ08
Vessel;

any occurrence which may result in the Mortgaged Vessel or FEQ008 Vessel becoming a
Total Loss;

any requisition of the Mortgaged Vessel or FEQ008 Vessel for hire;

the occurrence of any material Environmental Claim or Social Claim against any Vroon
Group Member, Legacy Company or any Vessel, or any Environmental Incident, material
incident, event or circumstances which may give rise to any such material Environmental
Claim or Social Claim and will be kept regularly and promptly informed in reasonable detail
of the nature of, and response to, any such Environmental Incident and the defence to any
such Environmental Claim or Secial Claim.

any withdrawal or threat to withdraw any applicable operating certificate;
the issue of any operating certificate required under any applicable code;
the receipt of notification that any application for such a certificate has been refused,

any requirement or recommendation made in relation to the Mortgaged Vessel or FE0008
Vessel by any insurer or the Mortgaged Vessel's or FEQ008 Vessel ‘s Classification Society
or by any competent authority which is not, or cannot be, complied with in the manner or
time required;

any actual, likely or imminent (to the best of the Obligor's knowledge) arrest or detention
{where such detention is for more than 72 hours} of a Morigaged Vessel or FEQQ08 Vessel
or any exercise or purported exercise of a lien or other claim on the Mortgaged Vessel or
FEO0008 Vessel or its Earnings or Insurances; and

the termination of any charter commitment {other than by effluxion of time) approved in
accordance with clause 23.6 {Chartering).

2415 Payment of outgoings

All tolls, dues and other outgoings whatsoever in respect of each Mortgaged Vessel, FE0008

Vessel and their Earnings and Insurances shall be promptly paid (and, if applicable, in accordance

with the terms of the employment, supply and service agreements with respect to the Mortgaged
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24,16

24.17

Vessel or FEQQO8 Vessel) provided that (except in respect of Insurances) the relevant Owner
shall be entitled to dispute any claims in good faith subject to such Owner or another Obligor
demonstrating to the Agent that it holds reserves or otherwise has provision {including Insurance
and permitted in accordance with the Finance Documents) in order to meet such tolls, dues and
other outgoeings.

Evidence of payments

(a) Proper accounting records shall be kept of each Mortgaged Vessel and FEQ008 Vessel
and their Earnings.

(bYy The Agent shall be allowed proper and reasonable access to those accounting records
when it requests it and, when it requires it (in either case, with a 5 Business Days’ prior
notice period unless a Default has occurred and is continuing), shall be given satisfactory

evidence that:

(i) the wages and allotments and the insurance and pension contributions of each
Mortgaged Vessel's and FEOQO8 Vessel's crew are being prompfly and regularly
paid;

(i) all deductions from its crew’s wages in respect of any applicable Tax liability are

being properly accounted for; and

(i} the Mortgaged Vessel's or FEOC08 Vessel's (as applicable) master has no ¢laim for
disbursements other than those incurred by him in the ordinary course of trading on
the voyage then in progress.

Repairers’ liens

Each Morigaged Vessel and FEOQO8 Vessel shall not be put into any other person's possession
for work to be done on that Mortgaged Vessel or FEOQ08 Vessel if it is not in accordance with the
dry dock budget contained in the annual budget for that Financial Year or if a Default is continuing
unless:

(a) that person gives the Security Agent a written undertaking in approved terms not to
exercise any lien on the Mortgaged Vessel or FEO008 Vessel or its Earnings for any of the
cost of such work;

(b)  the Security Agent is reasonably satisfied that the cost of the relevant work will be met by
claims under the Insurances or that the Vroon NewCo Group has sufficient reserves
permitted in accordance with the Finance Documents in order to pay for such works

promptly following completion; or

(c) the Security Agent gives its approval.
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2418 Lawful use

Each Transaction Vessel shall not be employed:

(@)

(d)

(e}

in any way or in any activity which is unlawful under international law or the domestic laws

of any relevant country;
in carrying illicit or prohibited goods;

in a way which may make it liable to be condemned by a prize court or destroyed, seized

or confiscated,
in any way which is outside the insurance cover of a Transaction Vessel; or

if there are hostilities in any part of the world (whether war has been declared or not), in
carrying contraband goods,

and the persons responsible for the operation of each Transaction Vessel shall take all prudent

precautions in accordance with best shipping industry practice to ensure that this does not

happen, including participation in industry or other voluntary schemes available to each

Transaction Vessel and in which leading operators of ships operating under the same flag or

engaged in similar trades generally participate at the relevant time.

2419 Sanctions

Each Obliger shall;

(a)

(b)

(d)

(e)

comply with, and shall use reasonable endeavours to ensure compliance with, all Sanctions
(including obtaining any applicable consents, authorisations or licenses) in respect to the
Vessels;

not cause or permit any Vessel to be registered in a Sanctioned Country or used by or for
the benefit of a Restricted Person;

not cause or permit any Vessel to be used in or otherwise to go to, stop in or call at, a
Sanctioned Country;

not cause or permit any Vessel to be operated by any party whose state of incorporation
and/or principal place of business is in a Sanctioned Country and/or is Restricted Person;

ensure that any charterparty (including any sub-charter) in respect of any Vessel shall
contain contractual language which has the effect of prohibiting the use of any Vessel in

violation of any Sanctions; and
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24.20

24.21

24.22

25

251

25.2

{f) not cause or permit any Vessel to be used in any manner or business which is prohibited
by applicable anti-corruption, anti-money laundering, countering the financing of terrorism,
and export and import laws and regulations.

War zones

No Mortgaged Vessel or FEOD08 Vessel shall enter or remain in any zone which has been
declared a war zone by any government entity or the Mortgaged Vessel's or FEQO08 Vessel's war
risk insurers unless such requirements of the Morigaged Vessel's or FEG008 Vessel's insurers
necessary to ensure that the Mortgaged Vessel or FEQOQ08 Vessel remains properly insured in
accordance with the Finance Documents (including any requirement for the payment of extra
insurance premiums} shall be complied with,

Further Assurance regarding Vessel sale

Where a Mortgaged Vessel or FEQOO8 Vessel is {or is to be) sold in exercise of any power
contained by the Finance Documents, the relevant Obligor shall execute, immediately upon the
Agent's request, such form of transfer cof title to the Mertgaged Vessel or FEO008 Vessel as the
Agent may require,

Recycling

Each Owner shall, and the Borrower shall procure that each Qbligor shall, ensure that its
Mortgaged Vessels and FEO008 Vessels will, when they are to be recycled, be recycled at a
recycling yard which conducts its recycling business in a socially and environmentally responsible
manner in accordance with the standards set out in the Hong Kong Convention {whether or not
the Heong Kong Convention is in force) or, if applicable to the relevant vessel, the EU Ship
Recycling Regulation.

Insurance

Undertaking to comply

Each Obligor who is a Party undertakes that this clause 25 shall be complied with in relation to
each Mortgaged Vessel and its Insurances throughout the relevant Vessel's Mortgage Period
except with the prior written consent of the Agent.

Insurance terms
In this clause 25:

excess risks means the proportion (if any) of claims for general average, salvage and salvage
charges not recoverable under the hull and machinery insurances of a Mortgaged Vessel in
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25.3

consequence of the value at which the Mortgaged Vessel is assessed for the purpose of such
claims exceeding its insured value.

excess war risk P&I cover means cover for claims only in excess of amounts recoverable under
the usual war risk cover including (but not limited to) hull and machinery, crew and protection and
indemnity risks.

hull cover means insurance cover against the risks identified in paragraph (a) of clause 25.3
{Coverage required).

International Group means the International Group of Protection and Indemnity Clubs.

P&l risks means the usual risks (including liability for oil pollution, excess war risk P&l cover)
covered by a protection and indemnity association which is a member of the International Group
of protection and indemnity associations {or, if the International Group ceases to exist, any other
leading protection and indemnity association or other leading provider of protection and indemnity
insurance) (including, without limitation, the proportion (if any} of any collision liability not covered
under the terms of the hull cover).

Coverage required
Each Mortgaged Vessel shall at all times be insured:

(a) against fire and usual marine risks (including excess risks) and war risks (including war
protection and indemnity risks and terrorism risks) on an agreed value basis, such that:

(i there shall be a hull and machinery marine risks policy for no less than 60 per cent
of the Mortgaged Vessel's agreed value unless the Agent requires a higher
percentage based on the applicable terms of the policy provided that such higher
percentage does not exceed 80 per cent of the Mortgaged Vessel's Fair Market

Value; and

(i)  the balance of the Mortgaged Vessel's agreed value may be covered by increased
value, hull interest and freight interest insurance policies of which a maximum of up
to 33 273 per cent (of such balance) may be represented by hull inferest and freight
interest insurance policies,

and the agreed value shall be not less than each of {A) 120 per cent of the Applicable
Fraction of the Loan and (B) 100 per cent of the Fair Market Value of the Mortgaged Vessel
as determined in accordance with clause 26 (Valuations);

(b} against P&l risks for the highest amount then available in the insurance market for vessels
of similar age, size and type as the Mortgaged Vessel (but, in relation to liability for oil
pollution, for an amount of not less than USD1,000,000,000);
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25.4

255

(c)

(d)

against such other risks and matters which the Security Agent notifies an Obligor that it
considers reasonable for a prudent ship owner or operator to insure against at the time of
that notice (excluding any insurances in respect of loss of hire), acting on advice of
independent insurance consultants appeointed by the Security Agent. Upon obtaining or
receiving such advice from independent insurance consultants, the Security Agent shall
provide such advice to the Berrower, following which the Berrower shall have 10 Business
Days to consult with the Security Agent regarding the propesed insurance cover before
such proposed insurance is required. The Security Agent may accept or reject comments
given by the Borrower on the proposed insurance in its absolute discretion; and

on terms which comply with the other provisions of this clause 25.

Placing of cover

The insurance coverage required by clause 25.3 (Coverage required) shall be:

(a)

(b)

{c)

(d)

(e)

(f}

in the name of the relevant Owner and (in the case of the Mortgaged Vessel's hull cover)
no other person {other than the Security Agent) (unless such other person is approved and,
if so required by the Agent, has duly executed and delivered a first priority assignment of
its interest in the Mortgaged Vessel's Insurances to the Security Agent in an approved form
and provided such supporting documents and opinions in relation to that assignment as
the Agent requires);

if the Agent so requests, in the joint names of the relevant Owner and the Security Agent
(and, to the extent reascnably practicable in the insurance market, without liability on the
part of the Security Agent for premiums or calls);

in dollars or another approved currency;

arranged through Approved Insurance Brokers or direct with Approved Insurers or
protection and indemnity or war risks associations;

in full force and effect; and

on approved terms and with Approved Insurers or associations (a protection and indemnity
association which is a member of the International Group shall, subject to clause 25.24
{Change in insurance requirements} be regarded as approved) and the terms of the
insurance coverage in place at the Restructuring Effective Date shall, in each case be
regarded as approved (subject to clause 25.24 (Change in insurance requirements)).

Deductibles

The aggregate amount of any excess or deductible under the Mortgaged Vessel’s hull cover shall

not exceed USD250,000 unless approved by the Agent in writing.
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25.6

257

25.8

Mortgagee’s insurance

The Borrower shall promptly reimburse to the Security Agent, for the cost (as conclusively certified
by the Agent) of taking out on the date of this Agreement and keeping in force in respect of each
Mortgaged Vessel on approved terms, or in considering or making claims under:

{a) a mortgagee's interest insurance and a mortgagee's additional perils (pollution risks) for
the benefit of the Security Agent for an aggregate amount no less than each of (A) 120 per
cent of the Applicable Fraction of the Loan relative to the Mortgaged Vessel and (B) 100
per cent of the Fair Market Value of the Mortgaged Vessel as determined in accordance
with clause 26 (Valuations), as applicable; and

(p)  anyotherinsurance cover {other than loss of hire or similar cover) which the Security Agent,
acting on advice of independent insurance consulants appointed by the Security Agent.
Upon receiving such advice from independent insurance consultants, the Security Agent
shall provide such advice to the Borrower, following which the Borrower shall have 10
Business Days to consult with the Security Agent regarding the proposed insurance cover
before the Borrower is obliged to reimburse the Security Agent in relation to the proposed
insurance cover. The Security Agent may accept or reject comments given by the Borrower
on the proposed additional cover in its absolute discrefion.

Fleet liens, set off and cancellations

If a Mortgaged Vessel's hull cover also insures other vessels, the Security Agent shall either be
given an undertaking in approved terms by the brokers or (if such cover is not placed through
brokers or the brokers do not, under any applicable laws or insurance terms, have such rights of
sel-off and cancellation) the relevant insurers that the brokers or {if relevant) the insurers will not:

{a) set-off against any claims in respect of that Mortgaged Vessel any premiums due in respect
of any of such other vessels insured {(other than other Mortgaged Vessels); or

(b}  cancel that cover because of non-payment of premiums in respect of such other vessels,

or the Borrower shall ensure that hull cover for each Vessel and any other Mortgaged Vessels is
provided under a separate policy from any other vessels.

Payment of premiums

All premiums, calls, contributions or other sums payable in respect of the Insurances shall be paid
punctually and the Agent shall be provided with all relevant receipts or other evidence of payment

upon request.
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25.9

2510

25.11

2512

2513

25.14

Details of proposed renewal of Insurances

At least 14 days before any of the Transacticn Vessel's Insurances are due to expire, the Agent
shall be notified of the names of the brokers, insurers and asscciaticns proposed to be used for
the renewal of such Insurances and the amounts, risks and terms in, against and on which the

Insurances are proposed to be renewed.
Instructions for renewal

At least 7 days before any of a Transaction Vessel's Insurances are due to expire, instructions
shall be given by the Borrower, to brokers, insurers and associations for them to be renewed or

replaced on or before their expiry.
Confirmation of renewal

Each Transaction Vessel's Insurances shall be renewed upon their expiry in a manner and on
terms which comply with this clause 25 and confirmation of such renewal given by Approved
Insurance Brokers or Approved Insurers to the Agent and the Lenders at least 4 days (or such
shorter period as may be approved) before such expiry.

P&l guarantees

Any guarantee or undertaking required by any protection and indemnity or war risks association
in relation to the Mortgaged Vessel shall be provided when required by the association.

Insurance documents

The Security Agent shall be provided with pro forma copies of all insurance policies and other
documentation issued by brokers, insurers and associations in connection with each Mortgaged
Vessel's Insurances as soon as they are available after they have been placed or renewed and
ail insurance policies and other documents relating to each Mortgaged Vessel's Insurances shall
be depesited with any Approved Insurance Brokers or (if hot deposited with Approved Insurance
Brokers) the Security Agent or some other approved person.

Letters of undertaking

Unless cotherwise approved where the Security Agent is satisfied that equivalent protection is
afforded by the terms of the relevant Insurances and/or any applicable law and/or a letter of
undertaking provided by another person, on each placing or renewal of the Insurances, the
Security Agent shall be provided promptly with letters of undertaking in an approved form (having
regard to general insurance market practice and law at the time of issue of such letter of
undertaking) from the relevant brokers, insurers and associations.
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25.15

25.16

2517

25.18

25.19

25,20

Insurance Notices and Loss Payable Clauses

The interest of the Security Agent as assignee of the Insurances shall be endorsed on all
insurance policies and other documents by the incorporation of a Loss Payable Clause and an
Insurance Notice in respect of each Transaction Vessel and its Insurances signed by the relevant
Owner and, unless otherwise approved, each other person assured under the relevant cover
{other than the Security Agent if it Is itself an assured).

Insurance correspondence

If so required by the Security Agent, the Security Agent shall promptly be provided with copies of
all written communications between the assureds and brokers, insurers and associations relating
to any of a Mortgaged Vessel's Insurances as scon as they are available.

Qualifications and exclusions

All requirements applicable to each Mortgaged Vessel's Insurances shall be complied with and
each Mortgaged Vessel's Insurances shall only be subject to approved exclusions or
qualifications.

Independent report

If the Security Agent asks the Borrower for a detailed report from an approved independent firm
of marine insurance brokers giving their opinion on the adequacy of a Mortgaged Vessel's
Insurances following a material change to the terms of any of the Morigaged Vessel's Insurances
or a change to the Approved Insurance Brokers, Approved Insurers or protection and indemnity
or war risks associations of such Mortgaged Vessel, then the Security Agent shall be provided
promptly with such a report at no cost to the Security Agent or (if the Security Agent obtains such
a report itself) the Borrower shall reimburse the Security Agent for the cost of obtaining that report.

Collection of claims

All documents and other information available to the Borrower and all assistance required from
the Borrower by the Agent, Security Agent and/or each relevant Lender to assist it and/or the
Security Agent in trying to collect or recover any claims under each Mortgaged Vessel's
Insurances shall be provided promptly.

Employment of Vessel

Each Transaction Vessel shall only be employed or operated in conformity with the terms of that
Transaction Vessel's Insurances (including any express or implied warranties) and not in any
other way (unless the insurers have consented and any additional requirements of the insurers
have been satisfied).
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25.21

25.22

25.23

25.24

Declarations and returns

If any of a Mortgaged Vessel's Insurances are on terms that require a declaration, certificate or
other document to be made or filed before that Mortgaged Vessel sails to, or operates within, an
area, those terms shall be complied with within the time and in the manner required by those
Insurances.

Application of recoveries

All sums paid under each Mortgaged Vessel's Insurances to anyone other than the Security Agent
shall be applied in repairing the damage and/or in discharging the liability in respect of which they
have been paid (or reimbursing the relevant Obligor if it has already paid such sums) except fo
the extent that the repairs have already been paid for and/or the liability already discharged, or if
it relates to a third party liability.

Settlement of claims

(a) Any claim under a Mertgaged Vessel's Insurances for a Total Loss or Major Casualty shall
only be settled, compromised or abandoned with prior approval of the Security Agent.

(b) If the Security Agent receives moneys in respect of a Major Casualty it shall pay them to
the relevant Owner (or such person as the relevant Owner directs) if the Security Agent is
satisfied that all loss and damage resulting from the Major Casualty has (or will be, with
such moneys) been made good and repaired and all liabilities in respect of repairing such
damage have been discharged.

{c) With respect to moneys received by the Security Agent in respect of third party liabilities
such moneys will be paid either to (i) the relevant third party or (ii) if it has already
discharged such liability) to the relevant Owner which has discharged such liabilities unless
an Event of Default has cccurred and is continuing.

(d} If the relevant Owner or the Mortgaged Vessel's insurers request the Security Agent's
consent or authority to the insurers making payments to a ship repairer on account of
repairs being made to the relevant Mortgaged Vessel as a result of it suffering a Major
Casualty, then, as long as no Event of Default has occurred and is continuing, the Security
Agent shall not unreasonably withhold or delay giving such consent or authority.

Change in insurance requirements

If the Security Agent obtains or receives advice from independent insurance consultants that it is
necessary to change the terms and requirements of this clause 25 (excluding any change which
provides for a requirement to place loss of hire or similar insurances) as a result of changes of

insurance market practice or exceptional circumstances which occur after the date of this
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25.25

25.26

26

26.1

26.2

26.3

Agreement, the Security Agent may provide such advice to the Borrower, in which case the
Borrower shall have 10 Business Days to consult with the Security Agent regarding the advised
changes, following which this clause 25 shall be changed in a manner as agreed by the Security
Agent and the Borrower, or failing such agreement, in the manner advised by such independent

insurance consultants.
Compliance with mortgagee's instructions

The Security Agent shall be entitled (without prejudice to or limitation of any other rights which it
may have or acquire under any Finance Document) to require any Morigaged Vessel to remain
at any safe port or to proceed to and remain at any safe port designated by the Security Agent if
the Security Agent considers that any of the Insurances may be in any way impaired, imperilled,
invalidated or unenforceable and the Obligors shall comply with any such requirement.

United States Qil Pollution Act 1990

Each Owner shall ensure that at any time its Vessel trades to the United States of America, it
shall have obtained a certificate of financial responsibility in respect of such Vessel and that it has
in place a vessel response plan required under United States law approved by the appropriate

United States government entity.
Valuations

Undertaking to comply

Each Obligor who is a Party undertakes that this clause 26 will be complied with throughout any
Mortgage Period.

Valuation of assets

For the purpose of the Finance Documents, the value at any time of any Mortgaged Vessel or

FEO008 Vessel will be its value as most recently determined in accordance with this clause 26.
Valuation frequency
Valuation of each Mortgaged Vessel or FEOD08 Vessel in accordance with this clause 28:

(a) shall be carried out quarterly within 5 Business Days of the last Business Day of the
Financial Quarter ending on a Payment Date; and

(b) otherwise as may be required by the Agent (if requested by the Majority Lenders),

and the Borrower shall deliver copies of all valuation certificates together with average Valuations
per Mortgaged Vessel and FEOO08 Vessel to the Agent within 15 Business Days of: (i) in the case
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264

26.5

26.6

26.7

26.8

26.9

of paragraph (a) above, each Payment Date; or (ii) otherwise in the case of paragraph (b) above,
following the request from the Agent.

Expenses of Valuation

The Borrower shall bear, and reimburse to the Agent where incurred by the Agent, all costs and

expenses of providing such a Valuation.
Valuations procedure

The value of any Morigaged Vessel or FEOQ08 Vessel shall be determined in accordance with,
and by valuers approved and appointed in accordance with, this clause 26.

Currency of Valuation

Valuations shall be provided by an Approved Valuer in dollars or, if an Approved Valuer is of the
view that the relevant type of vessel is generally bought and sold in another currency, in that other
currency. If a Valuation is provided in another currency, for the purposes of this Agreement it shall
be converted into dollars at the Agent's Spot Rate of Exchange for the purchase of dollars with
that other currency as at the date to which the Valuation relates.

Basis of Valuation

Each Valuation will be addressed to the Agent and Security Agent in its capacity as such on behalf

of the Finance Parties (and providing reliance to the Finance Parties) and made:

(a) without physical inspection (unless required by the Agent and provided such request is

made in sufficient time for the Borrower to comply with clause 26.3});

(b) on the basis of a sale for prompt delivery for a price payable in full in cash on delivery at
arm’s length on normal commercial terms between a willing buyer and a willing seller; and

(c}  without taking into account the benefit or burden of any charter commitment.
Information required for Valuation

The Borrower shall promptly provide to the Agent and any such Approved Valuer any information
which they reasonably require for the purposes of providing such a Valuation.

Approval of valuers

(a}  All valuers undertaking a Valuation of a Mortgaged Veessel or FEOO08 Vessel must be an
Approved Valuer.
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26.10

26.11

2612

(b}  The Borrower may request that a certain person becomes an Approved Valuer. The Agent
shall respond promptly to any request by the Borrower for the approval of a broker
neminated by the Borrower.

(c) The Agent may, acting reasonably, at any time by notice to the Borrower withdraw any
previous approval of a valuer for the purposes of future valuations. That valuer may not
then be appointed to provide valuations unless it is once more approved by the Agent
pursuant to paragraph (b} above.

(d) If the number of Approved Valuers for a Business Segment falls below the number at the
date of this Agreement, the Agent and the Borrower shall consult in good faith for 10
Business Days regarding the identification of an additional approved valuer. If at the end
of 10 Business Days the Borrower and the Agent (acting on the instructions of Super
Majority Lenders) have not agreed on an additional approved valuer, the Agent (acting on
the instructions of Super Majority Lenders} may promptly notify the Borrower of the names
of at least an additional independent ship broker which is approved.

Appointment of valuers

When a Valuation is required for the purposes of this clause 26, the Borrower shall promptly
appoint an Approved Valuers to provide such a Valuation. If the Borrower fails to do so promptly,

the Agent may appeint Approved Valuers to provide that Valuation.
Number of Valuers

Each Valuation may be carried out by two Approved Valuers (cther than a Valuation of a
"Livestock Segment” Vessel which will only require one Approved Valuer). If two Approved
Valuers provide Valuations and their Valuation for a Mortgaged Vessel or FEQOQOO8 Vessel vary by
more than 10 per cent. and at least one of the Valuations value the relevant Vessel at more than
UsSD5,000,000 then the value of that Mortgaged Vessel or FEQO08 Vessel shall be determined
by reference to those tweo valuations and a third valuation provided by a third Approved Valuer
nominated promptly by the Agent.

Differences in Valuations

If valuations provided by individual valuers differ, the value of the relevant Mortgaged Vessel or
FEQQO08 Vessel for the purposes of the Finance Documents will be the mean average of those
valuations. If any Approved Valuer provides a range of values as a valuation of the relevant
Mortgaged Vessel or FEQQ08 Vessel, the midpoint of that range shall be used for the purpose of
calculating the mean average of the Valuations.
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27

271

27.2

27.3

Bank accounts

Undertaking to comply

Each Obligor who is a Party undertakes that this clause 27 will be complied with throughout the

Facility Period.

Account

(a)

(b)

(c)

An Owner or one or more of the Owners jointly shall be the holder(s) of one or more
Accounts with an Account Bank which is designated as an “Account” for the purposes of

the Finance Documents.

The Earnings of the Mortgaged Vessels and all moneys payable to the relevant Owner
under each Mortgaged Vessel's [nsurances shall be paid by the persons from whom they
are due to an Account unless such Mortgaged Vessels are managed by a member of Vroon
Group and paid to the Ship Manager provided that the Earnings of such Mortgaged Vessels
shall be transferred to the relevant Owner as soon as possible and in any event no later
than & Business Days after receipt and pending such transfer will be held by that member
of the Vroon Group in its capacity as Ship Manager of that Mortgaged Vessel in accordance
with the applicable management agreement.

Unless otherwise stated in a Finance Document or in respect of each New Disposal
Proceeds Account, the amounts standing to the credit of an Account shall be freely
available to the relevant Account Holder(s) subject to clause 28.17 unless an Event of
Default has occurred which is continuing and the Security Agent has sent a written notice
to the relevant Account Holder restricting its further use.

Other provisions

(@)

An Account may only be designated for the purposes described in this clause 27 if:

(i such designation is made in writing by the Agent and acknowledged by the Borrower
and specifies the name and address of the Account Bank and the number and any
designation or other reference attributed to the Account;

(iiy  an Account Security has been duly executed and delivered by the relevant Account
Holder(s) in favour of the Security Agent {and any other Finance Party required by
the Agent),

(i)  any notice required by the Account Security to be given to an Account Bank has
been given to, and the relevant account holder has used all reasonable endeavours
to obtain an acknowledgement by, the Account Bank in the form required by the
relevant Account Security; and
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(d)

(v) the Agent, or its duly authorised representative, has received such documents and
evidence it may reqguire in relation to the Account and the Account Security including
documents and evidence of the type referred to in Part 2 (Remaining conditions
precedent) of Schedule 4 (Conditions precedent) in relation to the Account and the
relevant Account Security in accordance with the Agreed Security Principles.

The rates of payment of interest and other terms regulating any Account will be a matter of
separate agreement between the relevant Account Holder(s) and an Account Bank.

If an Account is a fixed term deposit account, the relevant Account Holder{s) may select
the terms of deposits until the relevant Account Security has become enforceable and the
Security Agent directs otherwise.

If an Event of Default is continuing, the relevant Account Holder(s) shall not close any
Account or alter the terms of any Account from those in force at the time it is designated
for the purposes of this clause 27 or waive any of its rights in relation to an Account except

with approval of the Security Agent.

The relevant Account Holder(s) shall deposit with the Security Agent all certificates of
deposit, receipts or other instruments or securities relating to any Account, notify the
Security Agent of any claim or notice relating to an Account from any other party and
provide the Security Agent with any other information it may reasonably request concerning

any Account.

27.4 German, Philippines and Trinidad & Tobago Accounts

In respect of the Accounts listed in the table below, each such Account will not hold more than

USD100,000 or its equivalent in another currency. To the extent that any such Account is holding

sums in excess of this limit, the Obligor that is the Account Holder shall grant Transaction Security

over that Account promptly on the request of the Agent (as instructed by the Majority Lenders)

subject to the Agreed Security Principles.

Obligor Account Holder Bank Account Number Currency
Vroon B.V. Banco de Oro _ usD
Vroon B.V. Banco de Oro _ PHP
Vroon B.V. Banco de Oro _ PHP
Offshore Support Vessels | Republic Bank I TTD

IX Ltd.
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28

28.1

28.2

— NORD/LB

Offshore Support Vessels | Republic Bank T ushD

[X Ltd.

VOH Support Vessels | Republic Bank [ ] TTD

Ltd.

VOH Support Vessels | Republic Bank _ usb

Ltd.

Vroon Offshore Services | Republic Bank _ TTD

Ltd.

Vroon Offshore Services | Republic Bank ] Usb

Ltd.

Vroon B.V. Bremer Landesbank || NG R
— NORD/LB

Vroon B.V. Bremer Landesbank _ usD
—NORDILB

Vroon B.V. Bremer Landesbank _ usb

Business restrictions

Undertaking to comply

Except as otherwise approved by the Majority Lenders, each Obligor who is a Party undertakes
that this clause 28 will be complied with throughout the Facility Period by and in respect of each
person to which each relevant provision of this clause is expressed to apply until the Final Maturity

Date.

General negative pledge

(a) In this clause 28.2, Quasi-Security means an arrangement or fransaction described in
paragraph (c) below.

{b)  No Obligor shall (and the Borrower shall ensure that no other Vroon NewCo Group Member
or Transaction Obligor will) create or permit to subsist any Security Interest over any of its

asseis.
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28.3

(c)

(Without prejudice to any other provision of this clause 28), nc Vroon NewCo Group
Member or Transaction Obligor shall:

(i) sell, transfer or otherwise dispose of any of its assets on terms whereby they are or
may be leased to, or re-acquired by, an Obligor or any other Vroon Group Member;

(i)  sell, transfer, factor or otherwise dispose of any of its receivables on recourse terms;

(i) enter into any arrangement under which money or the benefit of a bank or other
account may be applied, set-off or made subject to a combination of accounts; or

(iv) enter into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction is entered into primarily as a
method of raising Financial Indebtedness or of financing the acquisition of an asset.

Paragraphs {b) and (c} above do not apply to any Security Interest or (as the case may be)

Quasi-Security, listed below:

)] those granted or expressed to be granted by any of the Security Documents or
Shared Security Documents;

(i)  permitted under the Restructuring Documents;
(i)  inrelation to a Mortgaged Vessel, Permitted Maritime Liens; or

(iv) any Permitied Security Interests.

Financial Indebtedness

No Obligor shall {and the Borrower shall ensure that no other Vroon NewCo Group Member or

Transaction Obligor will} incur or permit to exist, any Financial Indebtedness cwed by it fo anyone

else except:

(a) Financial Indebtedness incurred under the Finance Documents;

{b} Financial Indebtedness permitted under the Restructuring Documents;

{c) Financial Indebtedness owed fo another Obligor or an FEOQ08 Obligor that is subject to
subordination in accordance with the Finance Documents;

(d} Financial Indebtedness existing at the date of this Agreement and owed to another Vroon

(e)

Group Member that is subject to subordination in accordance with the Finance Documents;

Financial Indebtedness permitted under clause 28.4 (Guarantees);
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(f)

()]

{h)

(i)

Financial Indebtedness permitted under clause 28.6 (Loans and credi);

Financial Indebtedness permitted under in respect of any Treasury Transaction permitted
under clause 28.5 (Treasury Transactions);

Financial Indebtedness which is permitted under clause 22.13 (Joint ventures); and

Permitted Financial Indebtedness.

28.4 Guarantees

No Obligor shall (and the Borrower shall ensure that no other Vroon NewCo Group Member or

Transaction Obligor will) give or permit to exist, any guarantee by it in respect of indebtedness of

any person or allow any of its indebtedness to be guaranteed by anyone else except:

(@)

(b)
()
(d)

(e)

{9)

any guarantee in existence as at the date of this Agreement and disclosed to the Agentin
writing prior to the date of this Agreement;

guarantees granted under the Finance Documents;

guarantees permitted under the Restructuring Documents;

guarantees which are permitted under clause 22.13 (Joint ventures),

guarantees in favour of its trade creditors given in the ordinary course of its business;
any guarantee, liability or indemnity provided under or for the purpose of:

(i) any fiscal unity {fiscale eenheid) for Dutch corporate income tax consisting solely of
members of the Vroon Group and Legacy Companies; and

(ily  any fiscal unity (fiscale eenheid) for VAT purposes consisting solely of members of
the Vroon Group and Legacy Companies;

performance guarantees and similar instruments given in the ordinary course of trade of
any Business Segment and which are reasonably likely to be value accretive to the Vroon
NewCo Group; and

any guarantee permitted under clause 28.3 (Financial Indebtedness).
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28.5

28.6

Treasury Transactions

Na Obligor shall (and the Borrower will procure that no other Vroon NewCo Group Member will}
enter into any Treasury Transaction, other than:

{a})  spot foreign exchange contracts and foreign exchange hedging transactions which are;

(i) entered into in the ordinary course of trading on arm’s length commercial terms and
not for speculative purposes;

{iy  at any time the Mark to Market Exposure under such hedging shall not exceed in
aggregate the sum of USD5,000,000 and if at any time the Mark to Market Exposure
exceeds the aggregate sum of USD5,000,000, the Borrower shall immediately notify
the Agent of such fact and following a peried of 5 Business Days the Borrower shall
take all steps available to it to terminate or close-out ene or mere of such hedging
transactions so as to extinguish any exposure in excess of USD5,000,000 unless
the Majority Lenders agree otherwise;

(i} have a maturity no longer than 1 month;
(iv) entered into between a Finance Party and the Borrower; and

(v}  such foreign exchange transactions shall be in any currency provided that the
guantum or exposure of such foreign exchange transactions shall not exceed
1SD250,000 in aggregate per annum {or the equivalent in other currencies) unless
the currency is dollars, Euros or Sterling; and

(b)  Interest rate caps provided that the premia for such caps is paid from corporate cash of the
Vroon NewCo Group and do not exceed USD500,000.00 in aggregate per annum.

Loans and credit

No Obligor shall (and the Borrower shall ensure that no other Vroon NewCo Group Member or
Transaction Obligor will) be a creditor in respect of Financial Indebtedness other than in respect

of:

{a) loans or credit to another Vroon NewCo Group Member or an FEQ008 Obligor permitted
under clause 28.3 (Financial Indebtedness),

{b) loans made to a Joint Venture to the extent permitted by clause 22.13 (Joint ventures);

(¢) trade credit granted by it to its customers on normal commercial terms in the ordinary

course of its trading activities;
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(d)y Bridging Loans to Exiting Owners and the Owners of the VOS Prince, VOS Base and VOS
Prelude in accordance with the Gverride Agreement; and

{e)  any other loans to another Vroon Group Member existing at the date of this Agreement that

is subject to subordination in accordance with the Finance Documents.

28.7 Bank accounts and other financial transactions

No Obligor shall (and the Borrower shall ensure that no other Vroon NewCo Group Member or

Transaction Obligor will):

(a)  maintain any current or deposit account with a bank or financial institution except for:

(i)

(ii)

(i)

(iv)

(v)

{vi)

{vii)

(viii)

UK#751409101-v1

the Accounts;

any accounts held by an Obligor for receipts in relation to earnings of an Exiting
Vessel, an FEOOO8 Vessel, the FEQQ39 Vessel, an FEQ045 Vessel, an FEQ055
Vessel or other third party vessel which that Obligor manages;

PSV Express Vi BV, Base Express B.V., PSV Express || B.V and PSV Express B.V.
earnings accounts to be secured by the Shared Security Documents;

an account which is necessary as a result of a re-flagging permitted under clause
23.2 (Approved flag, name and regisfration), and which account shall be:

(A) subject to a deed or other instrument by the relevant Owner in favour of the
Security Agent in an agreed form conferring a Security Interest over that

account; and
(B) where possible, opened with a Finance Party;

any accounts held by a FEQ008 Obligor which are permitted by the FEQOQ8 Facility
Agreement, any accounts held by the FEQ039 Borrower which are permitted by the
FE0039 Facility Agreement and any accounts held by a FEQ045 Obligor;

any account on the accounts list delivered under paragraph 6 (Bank Accounts) of
Part 2 (Remaining condifions precedent) of Schedule 4 (Conditions precedent);

any replacement account of an account mentioned in paragraph (i} to (vi) above (and
such replacement account shall be subject to Transaction Security if the account it
is replacing was subject to Transaction Security); and

any other accounts for which the amounts in aggregate in such accounts do not
exceed USD250,000, provided they are not subject to any set-off, combination of
accounts, netting or Security Interest exists except as permitted by clause 28.2
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28.8

28.9

28.10

(General negative piedge) or Security Interests constituted by a netting, set-off or
sitnilar arrangement entered into by members of the Vroon NewCo Group in the
ordinary course of their banking arrangements in accordance with the evidence
delivered under paragraph 6 (Bank Accounis} of Schedule 4 (Conditions precadent);

(b} allow any Account or account permitted under paragraphs (a)(iii) and (a){viii) above to go
into overdraft; and

{c) be party to any banking or financial transaction, whether on or off balance sheet, that is not
expressly permitted under this clause 28 (Business restfrictions).

Subsidiaries

No Vroon Group Member shall establish or acquire a company or other entity which would be or
become a Vroon Group Member other than as permitted by clause 22.13 (Joint ventures).

Reduction of capital

No Obliger shall (and the Borrower shall ensure that no other Transaction Obligor shall) redeem
or purchase or otherwise reduce any of its equity or any other share capital or any warrants or
any uncalled or unpaid liability in respect of any of them or reduce the amount (if any) for the time
being standing to the credit of its share pren{ium account or capital redemption or other
distributable reserve in any manner, except as a result of any Permitted Transaction, Permitted

Distribution or Permitted Payment.
Disposals

No Obligor shall {and the Borrower shall ensure that no other Vroon Group Member will} enter
into a single transaction or a series of transactions, whether related or not and whether voluntarily
or involuntarily, to sell, lease, transfer or otherwise dispose of any asset except for any of the
following disposals:

(a) an Approved Vessel Disposal;
(b)  Permitted Disposals;

(c) disposals permitted by clause 28.2 (General negative pledge) or 28.3 (Financial
Indebtednessy),

(d) disposals permitted by the Override Agreement, FEQQO8 Facility Agreement, FEO039
Facility Agreement, FEQ045 Facility Agreement and FEQ055 Facility Agreement;

(e) the disposal of Wrong Pocket Vessels to Obligors in accordance with clause 22.28(b)
(Wrong Pocket Vessels);
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28.11

28.12

28.13

(fy  the disposal of Mortgaged Vessels to Obligors in accordance with the Singapore Transfer
of Vessels;

(9) dealings with its trade creditors with respect to book debts in the ordinary course of trading;
and

(h}  the application of Cash in the acquisition of assets or services in the ordinary course of its
business.

Contracts and arrangements with Affiliates

Except in relation to Intra-Group Liabilities, no Obligor shall (and the Borrower shall ensure that
no other Vroon Group Member will) be party to any arrangement or contract with any of its
Affiliates unless such arrangement or contract is on an arm's length basis or otherwise permitted
by this Agreement.

Acquisitions and investments

No Obligor shall (and the Borrower shall ensure that no other Vroon Group Member will) acquire
any person, business, asset or liability or make any investment in any person or business or
undertaking (including acquiring any shares or securities therein)} or enter into any joint-venture
arrangement except:

(a) acquisitions of assets in the ordinary course of business (not being new businesses or

vessels);
(b) the incurrence of liahilities in the ordinary course of its business;
(c) any Permitted Joint Venture,;
(d) any Permitted Transaction; and
(e} pursuant to any Finance Documents to which it is party.
Increase in capital

No Obligor shall (and the Borrower shall ensure that no other Vroon Group Member will) issue
shares or other equity interests to anyone who is not a wholly-owned Subsidiary of the Borrower,
except in connection with a Permitted Joint Venture, Permitted Payment, Permitted Distribution
or a Permitted Transaction.
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28.14 Distributions and other payments

Except as is necessary to comply with clause 28.17 {CFADS and Cash Management), no Obligor

shall (and the Borrower shall ensure that no other Vroon NewCo Group Member will):

(@)

(e

declare or pay (including by way of set-off, combination of accounts or otherwise) any
dividend, charge, fee or other distribution (or interest on any unpaid dividend, charge, fee
or other distribution) (whether in cash or in kind) on or in respect of its share capital (or any

class of its share capital) or any warrants for the time being in issue;
repay or distribute any dividend or share premium reserve;

pay or allow any Vroon NewCo Group Member to pay any management, advisory or other
fee to or to the order of any of the shareholders of the Borrower or the Vroon Family or any
of their Affiliates other than salary or management fees on market terms;

redeem, repurchase, defease, retire or repay any of its share capital or resolve to do so; or

make any payment {including by way of set-off, combination of accounts or otherwise) by
way of interest, or repayment, redemption, purchase or other payment, in respect of any
shareholder loan, loan stock or similar instrument,

in each case, other than a Permitted Payment or a Permitted Distribution.

28.15 Payments

(a)

(b)

Except as permitted under clause (b) below, no Obligor shall (and the Borrower shall
ensure that no other Vroon NewCo Group Member will):

(i) pay, make prepayment or return any principal amount {or capitalised interest
(howsoever described)) outstanding under or in respect of any Financial
Indebtedness;

(i)  purchase, redeem, defease or discharge any principal amount (or capitalised interest
(howsoever described)) outstanding with respect to any Financial Indebtedness; or

(i)  take any action having a similar economic effect to any of the above,
each a payment.

Clause (a) above does not apply to any payment which is:

(i a Permitted Payment or Permitted Distribution;

(i)  expressly permitted under the Finance Documents;
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28.16

2817

(i)  in respect of Intra-Group Liabilities (unless an Event of Default has occurred which
is continuing and the Agent has sent a written notice to the Borrower prohibiting such
payments); and

{(iv)y of Permitted Financial Indebtedness by the applicable Obligor on arm’s length terms
and in the ordinary course of trade.

Non-Obligors

Except as otherwise set out in this Agreement or the Restructuring Documents, no Obligor shall:

(a)

provide any financial or other support to any Legacy Company (other than from the
Liguidation Account in accordance with the terms of the Implementation Agreement) or to
a creditor of any Legacy Company; and

provide any financial support {whether by way of the grant of any [oan or financial
guarantee, distribution or the provision of any other financial accommodation) to a Vroon
Group Member which is not an Obligor or an FEQ008 Obligor.

such that any such Vroon Group Member will conduct their operations on a ring-fenced and stand-

alone basis without any form of financial assistance cr other support from any Obligor.

CFADS and Cash Management

(a)

(b)

(c)

No Obligor shall agree to any restriction on its ability to move cash to another Obligor,
whether by way of dividend, inter-company loan or otherwise.

Each Obligor shall procure that it will implement and maintain a cash management
procedures for the Obligors which are acceptable to the Majority Lenders and shall make
available (by way of dividend, inter-company loan or otherwise) to the Borrower and each
other Obligor, within five (5) Business Days of receipt, all Free Cash available to it and not
otherwise required to meet its projected cashfiow requirements for the next 30 days (the
amount of such excess being the Cash Balance}, where to do so is at all times consistent
with the Finance Documents and as is necessary to enable each Obligor to comply with all
of its obligations under the Finance Documents and that insofar as is possible all Free Cash
is deposited into centralised accounts held by the Borrower.,

No Obligor shall be obliged at any time to procure it makes available any Cash Balance
under clause (b) above:

(i) at a time when to do so would cause the Obligor (despite that person using all
reasonable efforts to avoid the relevant Tax liability) to incur a materially greater Tax
liability in respect of the Cash Balance than it would otherwise incur if the loan were
made at a later date;
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29

29.1

29.2

293

(d)

(e)

(i)  if (despite using all reasonable efforis to avoid the breach or result) to do so would
breach any applicable law or result in personal liability for the Obligor or any of such
person's directors or management;

(i}  if it involves an amount which is less than USD100,000 (or its equivalent).

In the event that the FE0045 Facility Agreement has been repaid in full, an amount equal
to the amounti that is due to be received by Compton Investments Ltd. in accordance with
Part 6 {Santander of Schedule 8 (Intercreditor Waterfalls) of the Intercreditor Agreement
shall be excluded from the Cash Balance.

Each Obligor shall ensure that any Cash which relates to earnings from an Exiting Vessel,
the FEOO39 Vessel or any FEOD45 Vessel held by an Obligor in its capacity as Ship
Manager of that Exiting Vessel, FEO039 Vessel or that FE0045 Vessel shall be segregated
from all other Cash and there shall be no commingling of such Cash.

Each Obligor shall procure that any Cash received in relation to earnings from an Exiting
Vessel, the FEO039 Vessel or any FE0045 Vessel shall be transferred to the relevant
Exiting Owner, the owner of the FEQ039 Vessel or owner of the relevant FEQ045 Vessel
{(as the case may be) as soon as possible and in any event no later than 5 Business Days
after receipt and pending such transfer will be held by that Obligor in its capacity as Ship
Manager of that Exiting Vessel, FE0039 Vessel or FE0045 Vessel in accordance with the

applicable management agreement.

Events of Default

Each of the events or circumstances set out in this clause 29 (except clause 29.32 (Acceleration))

is an Event of Default.

Non-payment

An Obligor does not pay on the due date any amount payable pursuant tc a Finance Document

at the place at and in the currency in which it is expressed to be payable unless its failure to pay

is caused by:

(a)

(b)

administrative or technical error; or

a Disruption Event,

and, in each case, payment is made within 3 Business Days of its due date.

Financial covenants

The Obligors do not comply with clause 21 (Financial covenanis).
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29.4

295

29.6

29.7

29.3

29.9

Value of security

The Obligors do not comply with clause 26 (Valuations) insofar as compliance is required for the
operation of clause 21 (Financial covenants) (for the avoidance of doubt, other non-compliance
with clause 26 (Valuations) shall be subject to clause 29.7 (Other obligations)).

Information

The Obligors do not comply with clause 20 (Information undertakings) insofar as compliance is
required for the operation of clause 21 (Financial covenants) (for the avoidance of doubt, other
non-compliance with clause 20 (Information undertakings) shall be subject to clause 29.9 (Other
obligations)).

Insurance

(a) The Insurances of a Mortgaged Vessel are not placed and kept in force in the manner
required by clause 25 (Insurance).

(b}  Any insurer either:
(i)  cancels any such Insurances of a Mortgaged Vessel; or

(i)  disclaims liability under such Insurances of a Mortgaged Vessel or asserts that its
liability under them is or should be reduced by reason of any mis-statement or failure
or default by any person.

Environmental and Social Compliance

The Obligors do not comply with clause 22.10 (Environmental matters and social compliance).
Security Documents

A Transaction Obligor does not comply with any provision of any Security Document.

Other obligations

(a) A Transaction Obligor, any Vroon Group Member which has granted Transaction Security
pursuant to the Shared Security Documents or the FEQ055 Obligor does not comply with
any provision of the Finance Documents (including, without limitation, the Intercreditor
Agreement) (other than those referred to in clause 29.2 {Non-payment), clause 29.3
{Financial covenants), clause 29.4 (Value of security), clause 29.6 (Insurance), clause 29.7
(Environmental and social compliance), clause 29.8 (Security Documents) and clause
29.30 (Conditions subsequent)).
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No Event of Default under paragraph (&) above will occur if that failure to comply is capable
of remedy and the failure is remedied within 10 Business Days of the earlier of (A) the
Agent giving notice to the Borrower or relevant Obligor and (B) any of the Borrower or any
other Transaction Obligor becoming aware of the fallure to comply.

29.10 Misrepresentation

Any representation or statement made or deemed to be made by a Transaction Obligor in the

Finance Documents or any other document delivered by or on behalf of any Transaction Obligor

under or in connection with any Finance Document is or proves to have been incorrect or

misleading when made or deemed to be made.

29.11 Cross default

(a)

(b)

(c)

(d)

(e)

Any Financial Indebtedness of any Obligor is not paid when due nor within any originally
applicable grace period.

Any Financial Indebtedness of any Obligor is declared to be or otherwise becomes due and
payable prior to its specified maturity as a result of an event of default (however described).

Any commitment for any Financial Indebtedness of any Obligor is cancelled or suspended
by a creditor of that Obligor as a result of an event of default (however described).

Any creditor of any Obligor becomes entitled to declare any Financial Indebtedness of that
Obligor due and payable prior to its specified maturity as a result of an event of default

(howsoever described).

No Event of Default will occur under paragraphs (a) to (d) above if the aggregate amount
of Financial Indebtedness or commitment for Financial [ndebtedness falling within
paragraph (a) tc (d) above is less than USD1,000,000 (or its equivalent in any other

currency or currencies)

Any Financial Indebtedness under the FEOO08 Facility Agreement becomes due or payable
prior to its specified maturity as a result of an insolvency event of default (however
described) or the arrest of a Vessel under the FEO008 Facility Agreement, and such loan
has a value of USD1,000,000 or more.

2812 Insolvency

(a)

A Transaction Obligor or Vroon NewCo Group Member:
(i) is unable or admits inability to pay its debts as they fall due;

(i) is deemed to, or is declared to, be unable to pay its debts under applicable law;
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(i)

(iv)

suspends or threatens to suspend making payments on any of its debts; or

by reason of actual or anticipated financial difficulties, commences negotiations with
one or more of its creditors (excluding any Finance Party in its capacity as such) with

a view to rescheduling any of its indebtedness.

(b}  The value of the assets of the Vroon NewCo Group taken as a whole is less than its

liabilities (taking into account contingent and prospective liabilities).

{¢) A moratorium is declared in respect of any indebtedness of any Transaction Obligor or

Vroon NewCo Group Member. If a moratorium occurs, the ending of the moratorium will

not remedy any Event of Default caused by that moratorium.

29.13 Insolvency proceedings

{a) Any corporate action, legal proceedings or other procedure or step is taken in relation to:

(i)

(ii)

(iii)

{iv)

the suspension of payments, a moratorium of any indebtedness, winding-up,
dissolution, administration, judicial management, provisional supervision or
recrganisation (by way of voluntary arrangement, scheme of arrangement or

otherwise) of any Transaction Obligor or Vroon NewCo Group Member,

a composition, compromise, assignment or arrangement with any creditor of any
Transaction Obligor or Viroon NewCe Group Member;

the appeointment of a liquidator, receiver, administrative receiver, administrator,
judicial manager compulsory manager or other similar officer in respect of any
Transaction Obligor or Vroon NewCo Group Member, or any of ifs assets (including
the directors of any Transaction Obligor or Vroon NewCo Group Member requesting
a person to appoint any such officer in relation to it or any of its assets); or

enforcement of any Security Interest over any assets of any Transaction Obligor or
Vroon NewCo Group Member,

or any analogous procedure or step is taken in any jurisdiction.

(b) Paragraph (a) above shall not apply to (i) any Permitted Transaction under paragraph (b)

of that definition or {if} any winding-up petition (or analogous procedure or step) which is

frivolous or vexatious and is discharged, stayed or dismissed within 14 days of

commencement or, if earlier, the date on which it is advertised.
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29.14

29.15

29.16

2917

2918

Creditors’ process

Except as may fall within clause 29.22 (Arrest of Vessel), any expropriation, attachment,
sequestration, distress, execution or any other analogous process or enforcement action
(including enforcement by a landlord) affects any asset or assets of any Transaction Obligor or
Vroon NewCo Group Member having an aggregate value of USD1,000,000 (or its equivalent in
other currencies) and is not discharged within 14 days.

Unlawfulness and invalidity

(a}) Itis or becomes unlawful for a Transaction Obligor to perform any of its obligations under
the Finance Documents or any Transaction Security ceases to he effective.

(b)  Any obligation or obligations of any Transaction Obligor under any Finance Documents are
not (subject to the Legal Reservations) or cease to be legal, valid, binding or enforceable
and the cessation individually or cumulatively materially and adversely affects the interests

of the Lenders under the Finance Documents.

(c)  Any Finance Document or any Transaction Security ceases to be in full force and effect or
ceases to be legal, valid, binding, enforceable or effective or is alleged by a party to it (other
than a Finance Party) to be ineffective for any reason.

(d)  Any Security Document does not create legal, valid, binding and enforceable security over
the assets charged under that Security Document or the ranking or priority of such security
is adversely affected.

Cessation of business

Any Obligor suspends or ceases to carry on (or threatens to suspend or cease to carry on) all or
a material part of its business, except as a result of disposals permitted under the terms of this
Agreement or any Permitted Transaction.

Expropriation

The authority or ability of any Vroon NewCo Group Member to conduct its business is limited in a
material way or wholly or substantially curtailed by any seizure, expropriation, nationalisation,
intervention, restriction or other action by or on behalf of any governmental, regulatory or other
authority or other person in relation to any Vroon NewCo Group Member or any of its assets.

Repudiation and rescission of Finance Documents

(a) A Transaction Obligor rescinds or purports to rescind or repudiates or purports to repudiate
a Finance Documents or any of the Transaction Security or evidences an intenticn to

rescind or repudiate a Finance Documents or any Transaction Security.
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28.19

29.20

{b) Any party to the Finance Documents, rescinds or purperts to rescind or repudiates or
purports to repudiate any of those agreements or instruments in whole or in part where to
do so has or is, in the reasonable opinion of the Majority Lenders, likely to have a Material

Adverse Effect on the interests of the Lenders under the Finance Documents.
Litigation
Either:

(a) any litigation, alternative dispute resolution, arbitration or administrative, governmental,
regulatory or other investigations, proceedings or disputes are commenced or threatened;
or

(b)  any judgment or order of a court, arbitral tribunal or other tribunal or any order or sanction

of any governmental or other regulatory body is made,
which is either:

(c) in relation to any Finance Document or the transactions contemplated in the Finance

Documents; or

(d) against any Vroon NewCo Group Member or any of its assets, rights or revenues which is
reasonably likely to have a liability, a potential or alleged liability or pctential monetary
impact {(in the reasonable opinion of the Majority Lenders), exceeding:

(i) USD1,000,000 in relation to the Borrower or the Vroon NewCo Group as a whole;
(i)  USD500,000 in relation to any Vroon NewCo Group Member,
{cr equivalent in other currencies),
or which is reasonably likely to have a Material Adverse Effect.
Failure fo comply with final judgment

Any Obligor fails within five Business Days after becoming obliged te do so to comply with or pay
any sum in an amount exceeding USD10,000,000 {or the equivalent in any other currencies) due
from it under any final judgment or any final order (being one against which there is no right of
appeal or if a right of appeal exists the time limit for making such appeal has expired and no
appeal has been made or the appeal has been dismissed) made or given by any court of
competent jurisdiction, provided, however, that such event shall not be deemed to constitute an
Event of Default if the Obligor is entitled to insurance cover for the whole of such sum and the
relevant insurers have confirmed liability and undertaken to make payment of the whole of such
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29.21

29.22

20,23

29.24

sum in writing to the person(s) entitled to payment and it is likely that the insurers will be able to

make such payment within 60 days.
Material Adverse Effect

Any event or circumstance (including any Environmental Incident or any change of law} occurs

which has or is reasonably likely to have, a Material Adverse Effect.
Arrest of Vessel

Any Mortgaged Vessel is arrested, confiscated, seized, taken in execution, impounded, forfeited,
detained in exercise or purported exercise of any possessory lien or other ¢laim and the relevant
Owner fails to procure the release of such within a period of 14 days thereafter (or such longer
period as may be approved by the Security Agent).

Vessel registration

Except with approval of the Agent, the registration of any Transaction Vessel under the laws and
flag of its Flag State is cancelled or terminated or, where applicable, not renewed or, if such
Mortgaged Vessel is only provisionally registered on the date of its Mortgage, such Vessel is not
permanently registered under such laws within the shorter of:

(a) 90 days of such date; or
(b) the maximum period permitted by the relevant Flag State.
Political risk

(a)  Either (1) the Flag State of any Mortgaged Vessel or any Relevant Jurisdiction of an Obligor
becomes involved in hostilities or civil war or (2) there is a seizure of power in the Flag
State or any such Relevant Jurisdiction by unconstitutional means and (in either such case)
in the reasonable opinion of the Majority Lenders, such event or circumstance, has or is
reasonably likely to have, a Material Adverse Effect.

(b}  No Event of Default under paragraph (a) above will occur if:

(i) in the reasonable opinion of the Majority Lenders, it is practicable for action to be
taken by the Borrower to prevent the relevant event or circumstance having a
Material Adverse Effect which action may include a re-flagging permitted under this
Agreement; and

(i)  the Borrower take such action to the Agent's, satisfaction within 14 days {or any
longer period agreed with the Agent) of notice from the Agent (specifying the relevant
action to be taken) to do so.
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29.25

29.26

29,27

29.28

Audit qualification

The Borrower's Auditors qualify the audited annual consolidated financial statements of the

Borrower.

Security jeopardised

In the opinion of the Agent, the Security Interests constituted by such Security Document or the

priority thereof is imperilled or jeopardised in any material way and the relevant maiter, if capable

of being remedied, has not been remedied within a pericd of 5 Business Days.

Vessels

(a)

(b)

(c)

The relevant Obligor does not have, or ceases to have good, valid and marketable title to
a Mortgaged Vessel other than as a result of Approved Vessel Disposals.

The VOS Start and VOS Stone have not been sold by the date falling 3 months after the
Restructuring Effective Date.

The VOS Base, VOS Prelude, VOS Patience, VYOS Patriot and VYOS Prince, have not been
sold by the date falling 18 months after the RSA Effective Time.

Breach of material contract

(a)

(b)

An event or circumstance is outstanding which constitutes an event of default or termination
event (howsoever described) under any material agreement or material instrument (other
than a Finance Document or any agreement between an Obliger and any Finance Party or
any Affiliate of any Lender) which is binding on the Borrower or any other Vroon NewCo
Group Member or to which its assets are subject.

No Event of Default under paragraph (a) above will oceur if the failure to comply is capable
of remedy and is remedied within 5 Business Days of the earlier of (i) the Agent giving
notice to the Borrower and (ii) the Borrower or relevant Vroon NewCo Group Member
becoming aware of the failure to comply.
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29.29

29.30

29.31

29.32

Declared Company

An Cbligor that is incorporated in Singapore is declared by the Minister for Finance of Singapore
to be a company to which Part 9 of the Companies Act 1967 of Singapore applies.

Conditions Subsequent

The Obligors do not comply with clause 22.28(b) (Wrong Pocket Vessels).

Shared Security EOD

A Shared Security EOD (as defined in the Intercreditor Agreement) occurs and is continuing.
Acceleration

On and at any time after the cccurrence of an Event of Default which is continuing the Agent may,
and shall if so directed by the Majority Lenders:

{a) by notice to the Borrower:

(M declare that no withdrawals be made from any Account which is subject of the
Transaction Security;

(iiy declare that all or part of the Loan, together with accrued interest, and all other
amounts accrued or outstanding under the Finance Documents be immediately due
and payable, at which time they shall become immediately due and payable; and/or

(i) declare that all or part of the Loan be payable on demand, at which time it shall
immediately become payable on demand by the Agent on the instructions of the
Majority Lenders;

(iv) amend or select such Interest Periods for the Loan and/or convert the currency of

any Tranche into any other currency; andfor

(b) exercise or direct the Security Agent to exercise any or all of its rights, remedies, powers
or discretions under the Finance Documents.
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30

30.1

30.2

Section 9 - Changes to Parties

Changes to the Lenders

Assignments and transfers by the Lenders

Subject to this clause 30, a Lender {the Existing Lender) may {without the consent of the
Borrower (save for in accordance with clause 30.2(a))):

(&) assign any of its rights; or
(b) transfer by novation any of its rights and obligations,

under any Finance Document to another bank or financial institution or to a trust, fund or other
entity which is regularly engaged in or established for the purpose of making, purchasing or
investing in loans, securities or other financial assets or to any insurer or expert credit agency
providing cover for the Loan (the New Lender): (i) if subject to clause 30.2 (Conditions of
assignment or transfer), the New Lender has executed and delivered a Transfer Certificate or
Assignment Agreement to the Agent; and (ii) provided that, in respect of any assignment or
transfer of (part of) the Loan other than any assignment or transfer by the Holding Period Trustee,
any assignment or transfer of (part of) the Loan shall either be in a minimum amount of
USD5,000,000 (or its equivalent in another currency) (or if less, that Existing Lender's Total
Commitments) or such New Lender shall have certified to the Agent that it is a professional market
party under Dutch law.

Without prejudice to the above, in the case of any assignment, transfer or novation by an Existing
Lender to a New Lender of all or any part of its rights and obligations under the Finance
Documents, the Existing Lender and the New Lender agree that, for the purposes of Article 1278
of the Luxembourg Civil Code (to the extent applicable), the Security Interest created under the
Finance Documents and securing the rights assigned, transferred or novated thereby will be
preserved for the benefit of the New Lender.

Conditions of assignment or transfer

(@) An assignment or transfer shall not be made to a Competitor at any time, without the
consent of the Borrower provided that no consent is required if an Acceleration Event or an
Event of Default under clause 28.2 (Non-payment) has occurred and is continuing.

(b}  An assignment or transfer will only be effective:

(i) in the case of an assignment, on receipt by the Agent (whether in the Assignment
Agreement or otherwise) of written confirmation from the New Lender (in form and
substance satisfactery to the Agent, acting reasconably) that the New Lender will
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assume the same obligations to the Borrower and the other Finance Parties and the
other Secured Parties as it would have been under if it had been an Original Lender
or, in the case of a transfer, if the procedure set out in clause 30.6 (Procedure for

assignment or fransfer) is complied with; and

(i) on the performance by the Agent of all necessary "know your customer” or similar
checks under all applicable laws and regulations relating to any person that it is
required to carry out in relation to such assignment to a New Lender, the completion

of which the Agent shall promptly notify to the Existing Lender and the New Lender.

{c) Each New Lender, by executing the relevant Transfer Certificate or Assignment
Agreement, confirms, for the avoidance of doubt, that the Agent has authority to execute
on its behalf any amendment or waiver that has been approved by or on behalf of the
requisite Lender or Lenders in accordance with the Finance Documents on or prior to the
date on which the assignment becomes effective in accordance with the Finance
Documents and that it is bound by that decision to the same extent as the Existing Lender

would have been had it remained a Lender.
() If:

(i) a Lender assigns or transfers any of its rights or obligations under the Finance

Documents or changes its Facility Office; and

(i)  as aresult of circumstances existing at the date the assignment, transfer or change
oceurs, an Obligor would be obliged to make a payment to the New Lender or Lender
acting through its new Facility Office under clause 14 (increased Costs) or
clause 13.2 (Tax gross-up),

then the New Lender or Lender acting through its new Facility Office is only entitled to
receive payment under that clause to the same extent as the Existing Lender or Lender
acting through its previous Facility Office would have been if the assignment, transfer or

change had not occurred.
30.3 Fees and expenses

(a) Subject to paragraph (b), the New Lender shall, on the date upon which an assignment or
transfer takes effect pay to the Agent (for its own account) a fee of $3,500 and shall,
promptly on demand, pay the Agent and the Security Agent the amount of:

)] all costs and expenses (including legal fees) reasonably incurred by the Agent or
the Security Agent in connection with any such assignment or transfer; and
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304

30.5

(i)  any cost, loss or liability the Agent or the Security Agent incurs in relation to all
stamp duty, registration and other similar Taxes payable in respect of any such
assignment.

(b)  No fee or other amount is payable pursuant to (a) above if:
(i} the Agent agrees that no fee or other amount is payable; or
(iiy the assignment or transfer is made by an Existing Lender:
(A) to an Affiliate of that Existing Lender; or
{(B) to afund which is a Related Fund of that Existing Lender; or
(i)  the assighment or transfer is made by the Holding Period Trustee.

Transfer costs and expenses relating to security

The New Lender shall, promptly on demand, pay the Agent and the Security Agent the amount

of:

(a) all costs and expenses (including legal fees) reasonably incurred by the Agent or the
Security Agent to facilitate the accession by the New Lender to, or assignment or transfer
to the New Lender of, any Security Document {to which it is a party in its capacity as
Security Agent and/or Agent) granted in favour of (among others) the Lenders and/or the
benefit of any such Security Document and any appropriate registration of any such

accession or assignment or transfer; and

{b) any cost, loss or liability the Agent or the Security Agent incurs in relation to all stamp duty,
registration and cther similar Taxes payable in respect of any such accession, assignment

or transfer.

Limitation of responsibility of Existing Lenders

{a) Unless expressly agreed to the contrary, an Existing Lender makes no representation or

warranty and assumes no responsibility to a New Lender for;

(i) the legality, validity, effectiveness, adequacy or enforceability of the Finance

Documents, the Transaction Security or any other documents;

(iy the financial condition of any Obligor;

(i)  the application of Basel lll and Solvency Il to the transactions contemplated by the

Finance Documents;
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(iv)

(v)

the performance and observance by any Obligor or other Vroon NewCo Group
Member or any other person of its obligations under the Finance Documents or any
other documents; or

the accuracy of any statements {whether written or oral) made in or in connection
with any Finance Document or any other document,

and any representations or warranties implied by law are excluded.

(b) Each New Lender confirms to the Existing Lender and the other Finance Parties and the
Secured Parties that it:

(1)

(ii)

(iii}

(iv)

has made (and shall continue to make) its own independent investigation and
assessment of;

(A} the financial condition and affairs of the Obligors and their related entities in
connection with its participation in this Agreement; and

(B) the application of Basel iil and Solvency Il to the transactions contempiated
by the Finance Documents;

will continue to make its own independent appraisal of the application of Basel I
and Solvency ! to the transactions contemplated by the Finance Documents;

has not relied exclusively on any information provided to it by the Existing Lender or
any cother Finance Party in connection with any Finance Document or the
Transaction Security; and

will continue to make its own independent appraisal of the creditworthiness of each
Obliger and its related entities whilst any amount is or may be ouistanding under the
Finance Documents or any Commitment is in force.

(c)  Nothing in any Finance Document obliges an Existing Lender to:

(i)

(ii)

UK-#751409101-v1

accept a re-transfer or re-assignment from a New Lender of any of the rights and
obligations assigned or transferred under this clause 30; or

support any losses directly or indirectly incurred by the New Lender by reason of the
non-performance by any Obligor of its obligations under any Finance Document or
by reason of the application of Basel Il and Solvency Il to the transactions
contemplated by the Finance Documents or otherwise.
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30.6

Procedure available for assignment and transfer

(a)

{c)

(d)

Subject to the conditions set out in clause 30.2 (Conditions of assignment or transfer) a
transfer or an assignment is effected in accordance with paragraph (d) below when (i) the
Agent executes or otherwise duly completed a Transfer Certificate or Assignment
Agreement (as applicable) and (i) the Agent executes any document which it may be
necessary for it to execute in each case delivered to it by the Existing Lender and the New
Lender duly executed by them and, in the case of any such other document, any other
relevant person. The Agent shall, subject to paragraph (b) below, as scon as reasonably
practicable after receipt by it of a Transfer Certificate or Assignment Agreement and any
such other document each duly completed, appearing on its face to comply with the terms
of this Agreement and delivered in accordance with the terms of this Agreement, execute
that Transfer Certificate or Assignment Agreement and such other document.

The Agent shall only be obliged to execute a Transfer Certificate delivered to it by the
Existing Lender and the New Lender once it is satisfied it has complied with all necessary
“know your customer” or other similar checks under all applicable laws and regulations in
relation to the transfer to such New Lender.

The Obligors and the other Finance Parties irrevocably authorise the Agent to execute any
Transfer Certificate on their behalf without any consultation with them.

On the Transfer Date,
in respect of a transfer:

(i) the extent that in the Transfer Certificate the Existing Lender seeks to transfer by
novation its rights and obligaticns under the Finance Documents and in respect of
the Transaction Security each of the Obligors and the Existing Lender shall be
released from further obligations towards cne another under the Finance Documents
and in respect of the Transaction Security their respective rights against one ancther
under the Finance Documents and in respect of the Transaction Security shall be
cancelled (being the Discharged Rights and Obligations);

(i)  each of the Obligers and the New Lender shall assume obligations towards one
another andfor acquire rights against one another which differ from the Discharged
Rights and Obligations only insofar as that Obligor and the New Lender have
assumed and/cr acquired the same in place of that Obligor and the Existing Lender;

(i} the other Finance Parties and the New Lender shall acquire the same rights and
assume the same obligations between themselves under the Finance Documents
as they would have acquired and assumed had the New Lender been an Criginal
Lender with the rights and/or obligations acquired or assumed by it as a result of the
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30.7

30.8

transfer and to that extent the Existing Lender and the other Finance Parties shall
each be released from further obligations to each other under the Finance
Documents; and

{iv) the New Lender shall become a Party as a "Lender"; and
in respect of an assignment:

0} the Existing Lender will assign absclutely to the New Lender the rights under the
Finance Documents and in respect of the Transaction Security expressed to be the
subject of the assignment in the Assignment Agreement;

(ify  the Existing Lender will be released by each Obligor and the other Finance Parties
from the obligations owed by it under the Finance Documents (the Relevant
Obligations) and expressed to be the subject of the release in the Assignment
Agreement (but the obligations owed by the Obligors under the Finance Documents
shall not be released except to the extent they are owing to the Existing Lender); and

{iiy the New Lender shall become a Party as a "Lender" and will be bound by obligations
equivalent to the Relevant Obligations.

Lenders may utilise procedures cther than those set out in this clause 30.6 to assign their
rights under the Finance Documents (but not, without the consent of the relevant Obligor
or unless in accordance with this clause 30.6 to obtain a release by that Obligor from the
obligations owed to that Obligor by the Lenders nor the assumption of equivalent
cbligations by a New Lender) provided that they comply with the conditions set out in
clause 30.2 {Conditions of assignment or transfer).

Copy of Transfer Certificate or Assignment Agreement to Borrower

The Agent shall, as soon as reasonably practicable after it has executed a Transfer Certificate or

an Assignment Agreement and any other document required under clause 30.2 (Conditions of

assignment or fransfer), send a copy of that Transfer Certificate or Assignment Agreement and

such other documents to the Borrower.

Security over Lenders’ rights

In addition to the other rights provided to Lenders under this clause 30, each Lender may without

consulting with or obtaining consent from any Obligor, at any time charge, assign or otherwise

create a Security Interest in or over (whether by way of collateral or otherwise) all or any of its

rights under any Finance Document to secure obligations of that Lender including, without

limitation:
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30.8

30.10

(a)

any charge, assignment or other Security Interest to secure obligations to a federal reserve

or central bank; and

any charge, assignment or other Security Interest granted fo any holders (or trustee or
representatives of holders) of obligations owed, or securities issued, by that Lender as
security for those obligations or securities,

except that no such charge, assignment or other Security Interest shall:

) release a Lender from any of its obligations under the Finance Documents or
substitute the beneficiary of the relevant charge, assignment or other Security
Interest for the Lender as a party to any of the Finance Documents; or

(i)  require any payments to be made by an Obligor other than or in excess of, or grant
to any person any more extensive rights than, those required to be made or granted
fo the relevant Lender under the Finance Documents.

Co-operation

Each Obligor shall, within 5 Business Days of a request from a Finance Party {or such later date

as may be agreed by the relevant Finance Party), execute all such documents (including

assignment or transfer agreements) and do all such acts as such Finance Party may reascnably

specify (and in such form as such Finance Party may reasonably require) so as to facilitate an

assignment or transfer permitted under this clause 30.

Pro rata interest settlement

(a)

Without prejudice to any agreement reached between the Existing Lender and the New
Lender to the confrary, if the Agent has notified the Lenders that it is able to distribute
interest payments on a "pro rata basis" to Existing Lenders and New Lenders then (in
respect of any transfer or any assignment pursuant to clause 30.6 {Procedure available for
assignment and fransfer) the Transfer Date of which is after the date of such notification
and is not on the last day of an Interest Period):

(i any interest or fees in respect of the relevant participation which are expressed fo
accrue by reference to the lapse of time shall continue to accrue in favour of the
Existing Lender up to but excluding the Transfer Date ("Accrued Amounts”) and
shall become due and payable to the Existing Lender (without further interest
accruing on them) on the last day of the current Interest Period; and
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30.11

30.12

(iiy the rights assigned or transferred by the Existing Lender will not include the right to
the Accrued Amounts, so that, for the avoidance of doubt:

(A)  when the Accrued Amounts become payable, those Accrued Amounts will

be payable to the Existing Lender; and

(B) the amourt payable to the New Lender on that date will be the amount
which would, but for the application of this clause 30.10, have been

payable to it on that date, but after deduction of the Accrued Amounts.

(b} In this clause 30.10 references to "Interest Period" shall be construed to include a
reference to any other period for accrual of fees.

(c) An Existing Lender which retains the right to the Accrued Amounts pursuant to this
clause 30.10 but which does not have a Commitment shall be deemed not to be a Lender
for the purposes of ascertaining whether the agreement of any specified group of Lenders
has been obtained to approve any request for a consent, waiver, amendment or other vote
of Lenders under the Finance Documents.

Restriction on debt purchase by the Vroon Group

The Borrower shall not, and shall procure that each other Vroon Group Member and use all
reasonable endeavours to procure that any Investor or Investor Affiliate shall not, be a Lender or
enter into, or otherwise be a party to, any transaction where the Borrower or such other Vroon
Group Member or such Investor or Investor Affiliate:

(a) enters into any sub-participation in respect of; or

(i) enters into any other agreement or arrangement having an economic effect
substantially similar to a sub-participation in respect of

any commitment or amount cutstanding under this Agreement.
Transfers following the end of the Holding Period

(a) Notwithstanding any other provision of this clause 30, at the end of the Holding Period
(under and as defined in the Holding Period Trust Deed) and in accordance with the
provisions of the Holding Period Trust Deed, the Holding Period Trustee may:

(i) assign any of its rights; or
(i)  transfer by novation any of its rights and cobligations,

under any Finance Document to the Borrower or to any other persen, including any other
Vroon Group Member, as directed by the Borrower (a Vroon Group Transferee); (i} if the
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31

341

3.2

(b)

Vroon Group Transferee has executed and delivered a Transfer Cerfificate or Assignment
Agreement to the Agent, (i) provided that if the Vroon Group Transferee is a Vroon Group
Member who is not an Obligor, the Agent has performed all necessary "know your
customer” or similar checks under all applicable laws and regulations relating to that person
that the Agent is required to carry out in relation to such assignment and {jii) the provisions
of clause 44.8 shall apply on the same terms to any Vroon Group Transferee which is a
Vroon Group Member.

Notwithstanding any other provision of this Agreement, following an assignment or transfer
pursuant to paragraph (a) above, any Vroon Group Transferee may at any time release,
cancel, capitalise or otherwise extinguish those rights and obligations, and take actions
incidental thereto, including further fransfers within the Vroon Group.

Changes to the Obligors

Assignment and transfers by Obligors

No Obligor may assign any of its rights or transfer any of its rights or obligations under the Finance

Documents.

Additional Guarantors

(a)

(b)

Subject to compliance with the provisions of paragraphs 20.15{d} and 20.4(d) ("Know your
customner' checks), the Borrower may request that any of its Subsidiaries become a
Guarantor.

The Borrower shall procure that (i} any other member of the Vroon NewCo Group shall,
within 14 days after becorming a member of the Vroon NewCo Group (or ceasing to be an
Legacy Company) or {ii) any member of the Vroon Group ceasing fo be an FEQ008 Obligor,
FEQ039 Obligor, a FEQQ45 Obliger or an FEC055 Obligor, become an Additional Guarantor
and grant security as the Agent may require which is consistent with the security package
provided by the other Obligors (and in respect of an FE0045 Obligor shall grant Transaction
Security, subject to the Mortgage in favour of Santander, equivalent to the Security
interests provided to secure the FEQ045 Facility Agreement on the Restructuring Effective
Date).

A member of the Vroon Group shall become an Additional Guarantor if;

(i the Borrower and the proposed Additional Guarantor deliver to the Agent a duly
completed and executed Accession Deed; and
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31.3

(i) the Agent has received all of the documents and other evidence listed in part 3 of
Schedule 4 (Conditions precedent) in relation to that Additional Guarantor, each in

form and substance satisfactory to the Agent.

The Agent shall notify the Borrower and the Lenders promptly upon being satisfied that it
has received (in form and substance satisfactory to it) all the documents and other evidence
listed in part 3 of Schedule 4 {Conditions precedent).

Other than to the extent that the Majority Lenders notify the Agent in writing to the contrary
before the Agent gives the notification described in paragraph (d) above, the Lenders
authorise (but do not require) the Agent to give that notification. The Agent shall not be
liable for any damages, costs or losses whatsoever as a result of giving any such
notification.

Resignation of a Guarantor

(a)

(b)

{c)

The Borrower may request that a Guarantor (other than the Borrower) ceases to be a
Guarantor by delivering to the Agent a Resignation Letter if:

(i) that Guarantor is being disposed of by way of a disposal to a third person which is
permitted by this Agreement, or being reorganised pursuant to a Permitted
Transaction (each a Permitted Step)} and the Borrower has confirmed this is the
case;

(iiy  the Majority Lenders have approved the resignation of that Guarantor; or

(i)  the Guarantor is tc become a Legacy Company, and is in the process of being

liquidated pursuant to a solvent liquidation.

The Agent shall accept a Resignation Letter and notify the Borrower and the Lenders of its

acceptance if:

(i the Borrower has confirmed that no Default is continuing or would result from the
acceptance of the Resignation Letter; and

(i  no payment is due from the Guarantor under clause 18 (Guarantee and indemnity}.

The resignation of that Guarantor shall not be effective until the date of the relevant
Permitted Step at which time that company shall cease to be a Guarantor and shall have
no further rights or obligations under the Finance Documents as a Guarantor.
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31.4

Repetition of Representations

Delivery of an Accession Deed constitutes confirmation by the relevant Subsidiary of the Borrower
that the representations and warranties referred to in clause 19.46 (Times when representations
made) are true and correctin relation o it as at the date of delivery as if made by reference to the

facts and circumstances then existing.
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32

Section 10 - The Finance Parties

Roles of Agent and Security Agent

32.1ASecurity Agent and Intercreditor Agreement following Restructuring Effective Date

Each of the parties to this Agreement hereby agree that, on and from the date of execution of the
Intercreditor Agreement, the following provisions of this Agreement shall cease to apply and shall

by superseded by the equivalent provisions in the Intercreditor Agreement:

(a) clause 32 (Roles of Agent and Securily Agent) (other than this clause 32.1A {Security Agent
and Infercreditor Agreement following Resiructuring Effective Dafe)) to the extent
applicable to the Security Agent, any Receiver or Delegate only;

{b) clauses 33.2 (No responsibility to perfect Transaction Security) and 33.3 (Insurance by
Security Agent);

(c) clauses 33.5 (Custodians and nominees) to 33.11 {Disapplication of Trustee Acts)

{(inclusive);
(d) clause 34 (Enforcement of Transaction Securily); and

(e) clause 35 (Application of proceeds) (other than clause 35.4 {Currency conversion) to the

extent applicable to the Agent only).

32.1B Appointment of the Agent and Security Agent

32.2

32.3

Each other Finance Party (other than the Security Agent) appoints:

(a) the Agentto act as its agent under and in connection with the Finance Documents; and
(b) the Security Agent to act as its agent and as trustee under the Security Documents.
Security Agent as trustee

The Security Agent declares that it holds the Security Property on frust for itself and the other
Secured Parties on the terms contained in this Agreement.

Authorisation of Agent and Security Agent
Each of the Finance Parties authorises the Agent and the Security Agent:

(a) to perform the duties, cbligations and responsibilities and to exercise the rights, powers,
authorities and discretions specifically given to the Agent or {as the case may be) the
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32.4

(b)

(c)

Security Agent under or in connection with the Finance Documents together with any other

incidental rights, powers, authorities and discretions; and

to execute each of the Security Documents and all other documents that may be approved
by the Majority Lenders for execution by it; and

to enter into the Implementation Agreement and ratifies the Agent's and Security Agent’s
entry into the Implementation Agreement.

Instructions to Agent and the Security Agent

(a)

(b)

(c)

The Agent and the Security Agent shall:

(i) subject to paragraphs (d) and {e) below, exercise or refrain from exercising any right,
power, authority or discretion vested in it as Agent or (as the case may be) the

Security Agent in accordance with any instructions given to it by:

(A) all Lenders if the relevant Finance Document stipulates the matter is an all
Lender decision; and

(B) the Super Majority Lenders if the relevant Finance Document stipulates the
matter is a Super Majority Lender decision; and

(C) inall other cases, the Majority Lenders; and

(iy  notbe liable for any act (or omission) if it acts (or refrains from acting) in accordance
with paragraph (i) above (or, if the relevant Finance Document stipulates the matter
Is a decision for any other Finance Party or group of Finance Parties, in accordance
with instructions given to it by that Finance Party or group of Finance Parties).

The Agent and the Security Agent shall be entitled to request instructions, or clarification
of any instruction, from the Majority Lenders (or, if the relevant Finance Document
stipulates the matter is a decision for any other Finance Party or group of Finance Parties,
from that Finance Party or group of Finance Parties) as to whether, and in what manner, it
should exercise cor refrain from exercising any right, power, authority or discretion and the
Agent or (as the case may be) the Security Agent may refrain from acting unless and until
it receives those instructions or that clarification.

Save in the case of decisions stipulated o be a matier for any other Finance Party or group
of Finance Parties under the relevant Finance Document and, unless a contrary indication
appears in a Finance Document, any instructions given to the Agent or (as the case may
be) the Security Agent by the Majority Lenders shall override any conflicting instructions
given by any other Parties and will be binding on all Finance Parties.
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(e)

(9)

Paragraph (a) above shall not apply:
(i) where a contrary indication appears in a Finance Document;

(i) where a Finance Document requires the Agent or the Security Agent to act in a
specified manner or to take a specified action;

(i)  in respect of any provisicn which protects the Agent's or the Security Agent’s own
position in its personal capacity as opposed to its role of the Agent or the Security
Agent for the Secured Parties including, without limitation, clauses 32.8 (No duty tfo
account) to clause 32.13 (Exclusion of liability), clause 32.19 (Confidentiality) to
clause 33.5 (Custodians and nominees) and clauses 33.8 {Acceptance of title) to
33.11 (Disapplication of Trustee Acts).

If giving effect to instructions given by any cther Finance Party or group of Finance Parties
would (in the Agent’s or (as the case may be) the Security Agent's opinicn) have an effect
equivalent to an amendment or waiver which is subject to clause 46 (Amendments and
waivers), the Agent or (as the case may be) the Security Agent shall not act in accordance
with those instructions unless consent to it so acting is obtained from each Party (other
than itself) whose consent would have been required in respect of that amendment or

waiver,

The Agent or the Security Agent may refrain from acting in accordance with any instructions
of any other Finance Party or group of Finance Parties until it has received any
indemnification and/or security and/or prefunding that it may in its discretion require (which
may be greater in extent than that contained in the Finance Documents and which may
include payment in advance) for any cost, loss or liability (together with any applicable VAT)

which it may incur in complying with those instructions.

Without prejudice to the provisions of clause 34 (Enforcement of Transaction Security) and
the remainder of this clause 32, in the absence of instructions, the Agent may act (or refrain

from acting) as it considers to be in the best interest of the Lenders.

325 Legal or arbitration proceedings

Neither the Agent nor the Security Agent is authorised to act on behalf of another Finance Party

(without first obtaining that Finance Party’s consent) in any legal or arbitration proceedings

relating to any Finance Document. This clause 32.5 shall not apply to any legal or arbitration

proceeding relating to the perfection, preservation or protection of rights under the Security

Documents or enforcement of the Transaction Security.
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32.6

32.7

Duties of the Agent and the Security Agent

(@)

(d)

(e)

{0

(h)

The Agent's and the Security Agent’s duties under the Finance Documents are solely
mechanical and administrative in nature.

Subject to paragraph (c) below, the Agent or (as the case may be) the Security Agent shall
promptly:

(i (in the case of the Security Agent) forward to the Agent a copy of any document
received by the Security Agent from any Obligor under any Finance Document; and

(i)  forward to a Party the criginal or a copy of any document which is delivered to the
Agent for that Party by any other Party.

Without prejudice to clause 30.7 (Copy of Transfer Certificate or Assignment Agreement fo
Borrower), paragraph (b) above shall not apply to any Transfer Certificate.

Except where a Finance Document specifically provides otherwise, neither the Agent nor
the Security Agent is obliged to review or check the adequacy, accuracy or completeness
of any document it forwards to another Party.

Without prejudice to clause 35.11 (Notification of prescribed events), if the Agent or the
Security Agent receives notice from a Party referring to this Agreement, describing a
Default and stating that the circumstance described is a Default, it shall promptly notify the

cther Finance Parties.

If the Agent is aware of the non-payment of any principal, interest, commitment fee or other
fee payable to a Finance Party (other than the Agent or the Security Agent for their own
account) under this Agreement, it shall promptly notify the other Finance Parties.

The Agent and the Security Agent shall have only those duties, obligations and
responsibilities expressly specified in the Finance Documents to which it is expressed fo
be a party (and no others shall be implied).

For the avoidance of doubt, the Agent shall be entitled to forward any information it receives

from any person in connection with this Agreement to the Lenders.

No fiduciary duties

Nothing in any Finance Bocument constitutes the Agent or the Security Agent as a trustee or

fiduciary of any other person except to the extent that the Security Agent acts as trustee for the

other Secured Parties pursuant to clause 32.2 {Security Agent as trusiee).
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328 No duty to account

None of the Agent or the Security Agent shall be bound to account to any other Secured Party for

any sum or the profit element of any sum received by it for its own account.
329 Business with the Vroon Group

The Agent and the Security Agent may accept deposits from, lend money to and generally engage
in any kind of banking or other business with any Obligor or other Vroon Group Member or their
Affiliates.

32.10 Rights and discretions of the Agent and the Security Agent
(a) Each of the Agent and the Security Agent may:

i rely on any representation, communication, notice or document believed by it to be
genuing, correct and appropriately authorised;

{ii) assume that:

(A) any instructions received by it from the Majority Lenders, Super Majority
Lenders, any Lenders or other Finance Parties or any group of Lenders or
other Finance Parties are duly given in accordance with the terms of the
Finance Documents;

(B) unless it has received notice of revocation, that those instructions have not
been revoked; and

(C) inthe case of the Security Agent, if it receives any instructions to act in relation
to the Transaction Security, that all applicable conditions under the Finance
Documents for so acting have been satisfied; and

(i)  rely on a certificate from any person:

{A) as to any matter of fact or circumstance which might reasonably be expected
to be within the knowledge of that person; or

(B) to the effect that such person approves of any particular dealing, transaction,
step, action or thing,

as sufficient evidence that that is the case and, in the case of paragraph (A) above,

may assume the truth and accuracy of that certificate.

208
UK-3#751409101-v1



()

(e)

Each of the Agent and the Security Agent may assume (unless it has received notice to the
contrary in its capacity as agent or (as the case may be) security agent or trustee for the
other Secured Parties) that:

0 no Default has occurred (unless (in the case of the Agent} it has actual knowledge
of a Default arising under clause 29.2 {Non-payment)};

(i)  any right, power, authority or discretion vested in any Party or any group of Finance

Parties has not been exercised; and

(i) any notice or request made by the Borrower is made on behalf of and with the
consent and knowledge of all the Obligors.

Each of the Agent and the Security Agent may engage and pay for the advice or services
of any lawyers, accountants, tax advisers, insurance consultants, ship managers, valuers,
surveyors or other professional advisers or experts.

Without prejudice to the generality of paragraph (c) above or paragraph (e) below each of
the Agent and the Security Agent may at any time engage and pay for the services of any
lawyers to act as independent counsel to it (and so separate from any lawyers instructed
by the Lenders or any other Finance Party) if it, in its reascnable opinion, deems this to be

desirable.

Each of the Agent and the Security Agent may rely on the advice or services of any lawyers,
accountants, tax advisers, insurance consultants, ship managers, valuers, surveyors or
other professional advisers or experts (whether obtained by it or by any other Party) and
shall not be liable for any damages, costs or losses to any person, any diminution in value

or any liability whatsoever arising as a result of its so relying.

The Agent, the Security Agent, any Receiver and any Delegate may act in relation to the
Finance Documents, the Transaction Security and the Security Property through its

officers, employees and agents and shall not:
(i) be liable for any error of judgment made by any such person; or

(iy be bound to supervise, or be in any way responsible for any loss incurred by reason
of misconduct, omission or default on the part, of any such person,

unless such error or such loss was directly caused by the Agent’s or the Security Agent’s,
gross negligence or wilful misconduct.

Unless any Finance Document expressly specifies otherwise, the Agent or the Security
Agent may disclose to any other Party any information it reasonably believes it has received
as agent or security agent or trustee under this Agreement,
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Notwithstanding any other provision of any Finance Document to the contrary, none of the
Agent nor the Security Agent is obliged to do or omit to do anything if it would or might in
its reasonable opinion constitute a breach of any law or regulation or a breach of a fiduciary
duty or duty of confidentiality.

Notwithstanding any provision of any Finance Document to the contrary, neither the Agent
nor the Security Agent is obliged to expend or risk its own funds or otherwise incur any
financial liability in the performance of its duties, obligations or responsibilities or the
exercise of any right, power, authority or discretion if it has grounds for believing the
repayment of such funds or adequate indemnity against, or security for, such risk or liability

is not reasonably assured to it.

] The Agent shall not be obliged to request any certificate, opinion or other information under
clause 20 (Informafion undertakings) unless so required in writing by a Lender, in which
case the Agent shall promptly make the appropriate request of the Borrower if such request
would be in accordance with the terms of this Agreement.

32.11 Responsibility for documentation and other matters

None of the Agent, the Security Agent, any Receiver or any Delegate is responsible or liable for:

(a)

()

the adequacy, accuracy or completeness of any information {whether oral or written)
supplied by the Agent, the Security Agent, an Obligor or any other person in or in
connection with any Finance Document or the transactions contemplated in the Finance
Documents or any other agreement, arrangement or document entered into, made or
executed in anticipation of, under or in connection with any Finance Document;

the legality, validity, effectiveness, adequacy or enforceability of any Finance Document,
the Transaction Security or any other agreement, arrangement or document entered into,
made or executed in anticipation of, under or in connection with any Finance Document,
the Transaction Security or the Security Property;

the application of any Basel Ill and Sclvency I to the transactions contemplated by the
Finance Documents;

(in the case of the Security Agent) any loss to the Security Property arising in consequence
of the failure, depreciation or loss of any Charged Property or any investments made or
retained in good faith or by reason of any other matter or thing;

the failure of any Obligor or any other party to perform its obligations under any Finance

Document or the financial condition of any such person;

taking or omitting to take any other action under or in relation to the Security Documents;
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{9) any other beneficiary of a Security Document failing to perform or discharge any of its duties

or obligations under any Finance Document; or

(h)  any determination as to whether any information provided or to be provided to any Finance

Party is non-public information the use of which may be regulated or prohibited by any

applicable law or regulation relating to insider dealing or otherwise,

3212 No duty to monitor

Neither the Agent nor the Security Agent shall be bound to enguire:

(a) whether or not any Default has occurred;

(b} as to the performance, default or any breach by any Party or any Obligor of its obligations

under any Finance Document; or

(¢}  whether any other event specified in any Finance Document has occurred.

3213 Exclusion of liability

(a)  Without limiting paragraph (b) below (and without prejudice to any other provision of any

Finance Document excluding or limiting the liability of the Agent, the Security Agent, any

Receiver or Delegate), none of the Agent, the Security Agent, any Receiver nor any

Delegate will be liable (including, without limitation, for negligence or any other category of

liability whatsoever) for:

(i)

(ii)

(iii)

(iv)

UK-#751408101-v1

any damages, costs or losses to any person, any diminution in value, or any liability
whatsoever arising as a result of taking or not taking any action under or in
connection with any Finance Document or the Security Property, unless directly
caused by its gross negligence or wilful misconduct;

exercising, or not exercising, any right, power, authority or discretion given to it by,
or in connection with, any Finance Document, the Security Property or any other
agreement, arrangement or document entered intc, made or executed in anticipation
of, under or in connection with, any Finance Document or the Security Property;

any shortfall which arises on the enforcement or realisation of the Security Property;
or

without prejudice to the generality of paragraphs (i) to (jii) above, any damages,
costs, losses, any diminution in value or any liability whatsoever arising as a result

of:

(A) any act, event or circumstance not reasenably within its control; or
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(b}

(d)

{e)

(B) the general risks of investment in, or the holding of assets in, any jurisdiction,

including (in each case and without limitation) such damages, costs, losses,
diminution in value or liability arising as a result of; nationalisation, expropriation or
other governmental actions; any regulation, currency restriction, devaluation or
fluctuation; market conditions affecting the execution or settlement of transactions or
the value of assets (including any Disruption Event), breakdown, failure or
malfunction of any third party transport, telecommunications, computer services or
systems; natural disasters or acts of God; war, terrorism, insurrection or revolution;
or strikes or industrial action.

No Party (other than the Agent, the Security Agent, that Receiver or that Delegate {as
applicable)) may take any proceedings against any officer, employee or agent of the Agent,
the Security Agent, a Receiver or a Delegate in respect of any claim it might have against
the Agent, the Security Agent, a Receiver or a Delegate or in respect of any act or omission
of any kind by that officer, employee or agent in relation to any Finance Document or any
Security Property and any officer, employee or agent of the Agent, the Security Agent, a
Receiver or a Delegate may rely on this clause subject to clause 1.4 (Third party rights)
and the provisions of the Third Parties Act.

Neither of the Agent or the Security Agent will be liable for any delay (or any related
consequences) in crediting an account with an amount required under the Finance
Documents to be paid by it if it has taken all necessary steps as soon as reasonably
practicable to comply with the regulations or operating procedures of any recognised
clearing or settlement system used by it for that purpose.

Nothing in any Finance Document shall oblige the Agent or the Security Agent to carry out
(0 any "know your customer” or other checks in relation to any person; or

(i)  any check onthe extent to which any transaction contemplated by any of the Finance
Documents might be unlawful for any Finance Party or for any Affiliate of any Finance
Party,

on behalf of any other Finance Party and each other Finance Party confirms to the Agent
and the Security Agent that it is solely responsible for any such checks it is required to carry
out and that it may not rely on any statement in relation to such checks made by the Agent
or the Security Agent.

Without prejudice to any provision of any Finance Documment excluding or limiting the
liability of the Agent, the Security Agent, any Receiver or any Delegate, any liability of the
Agent, the Security Agent, any Receiver or any Delegate arising under or in connection
with any Finance Document or the Security Property shall be limited to the amount of actual
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32.14

3215

loss which has been finally judicially determined to have been suffered (as determined by
reference to the date of default of the Agent, the Security Agent, Receiver or Delegate (as
the case may be) or, if later, the date on which the loss arises as a result of such default)
but without reference to any special conditions or circumstances known to the Agent, the
Security Agent, Receiver or Delegate (as the case may be) at any time which increase the
amount of that loss. In no event shall the Agent, the Security Agent, any Receiver or any
Delegate be liable for any loss of profits, goodwill, reputation, business opportunity or
anticipated saving, or for special, punitive, indirect or consequential damages, whether or
net the Agent, the Security Agent, Receiver or Delegate (as the case may be) has been
advised of the possibility of such loss or damages.

Lenders’ indemnity to the Agent and others

(a}

(b)

(c)

Each Lender shall (in proportion to its share of the Total Commitments or, if the Total
Commitments are then zero, fo its sharé of the Total Commitments immediately prior to
their being reduced to zero) indemnify the Agent, the Security Agent, every Receiver and
every Delegate, within three Business Days of demand, against any Losses (including,
without limitation, for negligence or any other category of liability whatsoever) incurred by
any of them (otherwise than by reason of the relevant Agent's, Security Agent’s, Receiver's
or Delegate’s gross negligence or wilful misconduct) (or, in the circumstances
contemplated pursuant fo clause 38.10 (Disruption to payment systems elc.),
notwithstanding the Agent's negligence, gross negligence, or any other category of liability
whatsoever but not including any claim based on the fraud of the Agent) in acting as Agent,
Security Agent, Receiver or Delegate under, or exercising any authority conferred under,
the Finance Documents (unless the relevant Agent, Security Agent, Receiver or Delegate
has been reimbursed by an Obligor pursuant fo a Finance Document).

Subject to paragraph (c) below, the Borrower shall immediately on demand reimburse any
Lender for any payment that Lender makes to the Agent or the Security Agent or any
Receiver or Delegate pursuant to paragraph (a) above.

Paragraph (b) above shall not apply to the extent that the indemnity payment in respect of
which the Lender claims reimbursement relates to a liability of the Agent or the Security
Agent to an Obligor.

Resignation of the Agent or the Security Agent

(a)

The Security Agent may resign and appoint one of its Affiliates as successor by giving
notice to the other Finance Parties and the Borrower.

Alternatively, the Agent or the Security Agent may resign by giving 30 days' notice to the
other Finance Parties and the Borrower, in which case the Majority Lenders may appoint a
successor Agent or Security Agent.
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(d)

(e)

)

If the Majority Lenders have not appointed a successor Agent or Security Agent in
accordance with this paragraph (c) within 20 days after notice of resignation was given, the
retiring Agent or Security Agent (after consultation with (in the case of the Agent) the
Borrower or (in the case of the Security Agent) the Agent} may appoint a successor Agent
or Security Agent.

If the Agent or Security Agent wishes to resign because (acting reasonably) it has
concluded that it is no longer appropriate for it to remain as agent or trustee and the Agent
or (as the case may be) Security Agent is entitled to appoint a successor Agent or (as the
case may be) Security Agent under paragraph (c) above, the Agent or (as the case may
be) Security Agent may (if it concludes (acting reasonably) that it is necessary to do so in
order to persuade the proposed successor Agent or (as the case may be) Security Agent
to become a party to this Agreement as Agent or {as the case may be) Security Agent)
agree with the proposed successor Agent or (as the case may be) Security Agent
amendments to this clause 32 and any other term of this Agreement dealing with the rights
or obligations of the Agent or (as the case may be} Security Agent consistent with then
current market practice for the appointment and protection of corperate trustees together
with any reasonable amendmenits to the fee payable to it in its capacity as Agent or (as the
case may be) Security Agent under this Agreement which are consistent with the successor
Agent’s or (as the case may be) Security Agent’s normal fee rates and those amendments
will bind the Parties.

The retiring Agent or Security Agent shall make available to the successor Agent or
Security Agent such documents and records and provide such assistance as the successor
Agent or Security Agent may reasonably request for the purposes of performing its
functions as Agent or (as the case may be) Security Agent under the Finance Documents.
The Borrower shall, within three Business Days of demand, reimburse the retiring Agent or
(as the case may be) Security Agent for the amount of all costs and expenses (including
legal fees) (together with any applicable VAT} properly incurred by it in making available
such documents and records and providing such assistance.

The Agent's or Security Agent's resignation notice shall only take effect upon:
(i) the appointment of a successor; and

(i) (in the case of the Security Agent) the transfer or assignment of all the Transaction
Security and the cther Security Property to that successor and any appropriate filings
or registrations, any nctices of transfer or assignment and the payment of any fees

214

UK#751409101-v1



(9)

(h}

or duties related to such transfer or assignment which the Security Agent considers

necessary or advisable have been duly completed.

Upon the appointment of a successor, the retiring Agent or Security Agent shall be
discharged from any further obligation in respect of the Finance Documents (other than its
obligations under paragraph (b) of clause 33.9 (Winding up of trust) and paragraph (e}
above) but shall remain entitled to the benefit of clauses 15.3 (Indemmily to the Agent and
the Security Agent) and 15.4 (Indemnity concerning security) and this clause 32 (and any
agency or other fees for the account of the retiring Agent or Security Agent in its capacity
as such shall cease to accrue from (and shall be payable on) that date). Any successor
and each of the other Parties shall have the same rights and obligations amongst
themselves as they would have had if that successor had been an original Party.

The Agent shall resign in accordance with paragraph (d) above (and, to the extent
applicable, shall use reasonable endeavours to appoint a successor Agent pursuant to
paragraph (c) above) if on or after the date which is three months before the earliest FATCA
Application Date relating to any payment to the Agent under the Finance Documents,
gither:

(i) the Agent fails to respond to a request under clause 13.9 (FATCA Information) and
the Borrower or a Lender reasonably believes that the Agent will not be {or will have
ceased to be) a FATCA Exempt Party on or after that FATCA Application Date;

(i)  the information supplied by the Agent pursuant to clause 13.9 (FATCA Information)
indicates that the Agent will not be (or will have ceased to be) a FATCA Exempt
Party on or after that FATCA Application Date; or

(i) the Agent notifies the Borrower and the Lenders that the Agent will not be (or will
have ceased to be) a FATCA Exempt Party on or after that FATCA Application Date,

and (in each case) the Borrower or a Lender reasonably believes that a Party will be
required to make a FATCA Deduction that would not be required if the Agent were a FATCA
Exempt Party, and the Borrower or that Lender, by notice to the Agent, requires it to resign.

The retiring Security Agent shall assign {cederen) the Parallel Debt owed to it to its
successor or transfer all its other rights and obligations to its successor under clause 33.1
(Parallel debt) by way of a transfer of contract (contractsoverneming), and shall take all
further steps to establish such transfer of contract and to ensure that the Secured Parties

will have the benefit of the Transaction Security.

Any proposed Agent or Security Agent shall only be appointed as a successor Agent or
Security Agent if it has promptly upon the request of any Lender supplied, or procured the
supply of, such documentation and other evidence as is reasonably requested by that
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32.16

3217

3218

Lender in order for that Lender to carry out and be satisfied it has complied with all
necessary "know your customer” or other similar checks under all applicable laws and

regulations pursuant to the transactions contemplated in the Finance Documents.

Replacement of the Agent

(@)

{b)

(c}

After consultation with the Barrower, the Majority Lenders may, by giving 10 days' notice
to the Agent (or, at any time the Agent is an Impaired Agent, by giving any shorter notice
determined by the Majority Lenders) replace the Agent by appointing a successor Agent.

The retiring Agent shall (at its own cost if it is an Impaired Agent and otherwise at the
expense of the Lenders) make available to the successor Agent such documents and
records and provide such assistance as the successor Agent may reasonably request for
the purposes of performing its functions as Agent under the Finance Documents.

The appointment of the successor Agent shall take effect on the date specified in the notice
from the Majority Lenders to the retiring Agent. As from this date, the retiring Agent shall
be discharged from any further obligation in respect cf the Finance Documents (other than
its cbligations under paragraph (b) above) but shall remain entitled to the benefit of
clauses 15.3 (indemnity to the Agent and the Security Agent) and 15.4 (Indemnity
concerning security) and this clause 32 (and any agency fees for the account of the retiring
Agent shall cease to accrue from {and shall be payable on) that date).

Any successor Agent and each of the other Parties shall have the same rights and
obligations amongst themselves as they would have had if such successor had been an
original Party.

Replacement of the Security Agent

The Majority Lenders may, by notice to the Security Agent, require it to resign in accordance with

clause 32.16 (Replacement of the Agent). In this event, the Security Agent shall resign in

accordance with that clause and clause 32.15 (Resignation of the Agent or the Security Agent).

Impaired Agent

(a)

If, at any time, the Agent becomes an Impaired Agent, an Obligor or a Lender which is
required to make a payment under the Finance Documents to the Agent may instead either:

(i) pay that amount direct to the required recipient(s); or

(i)  ifinits absolute discretion it considers that it is not reasonably practicable to pay that
amount direct to the required recipient(s), pay that amount or the relevant part of that
amount to an interest-bearing account held with an Acceptable Bank within the
meaning of paragraph (a) of the definition of "Acceptable Bank" and in retation to
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{c)

(e)

which no Insolvency Event has occurred and is continuing, in the name of the Obligor
or the Lender making the payment (the "Paying Party") and designated as a trust
account for the benefit of the Party or Parties beneficially entitled to that payment
under the Finance Documents (the "Recipient Party" or "Recipient Parties").

In each case such payments must be made on the due date for payment under the Finance

Documents.

All interest accrued on the amount standing to the credit of the trust account shall be for
the benefit of the Recipient Party or the Recipient Parties pro rata to their respective
entitlements.

A Party which has made a payment in accordance with this clause 32,17 shall be
discharged of the relevant payment obligation under the Finance Documnents and shall not
take any credit risk with respect to the amounts standing to the credit of the trust account.

Promptly upon the appointment of a successor Agent in accordance with clause 32.16
(Replacement of the Agent), each Paying Party shall (other than to the extent that that
Party has given an instruction pursuant to paragraph () below) give all requisite
instructions to the hank with whom the trust account is held to transfer the amount (together
with any accrued interest) to the successor Agent for distribution to the relevant Recipient

Party or Recipient Parties in accordance with clause 37.2 (Redistribution of payments).
A Paying Party shall, promptly upon request by a Recipient Party and to the extent:

(i that it has not given an instruction pursuant to paragraph (d) above; and

(iiy thatit has been provided with the necessary information by that Recipient Party,

give all requisite instructions to the bank with whom the trust account is held to transfer the

relevant amount {together with any accrued interest} to that Recipient Party.

3219 Confidentiality

(a)

(b)

(c)

In acting as agent or trustee for the Secured Parties, the Agent or (as the case may be) the
Security Agent shall be regarded as acting through its agency, irustee or other division or
department directly responsible for the management of the Finance Documents which shall

be treated as a separate entity from any other of its divisions or departments.

If information is received by another division or department of the Agent or (as the case
may be) Security Agent, it may be treated as confidential to that division or department and
the Agent or (as the case may be) Security Agent shall not be deemed to have notice of it.

Notwithstanding any other provision of any Finance Document to the contrary none of the
Agent nor the Security Agent is obliged to disclose to any other person (i) any confidential
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32.20

32.21

32.22

information or (i) any other information if the disclosure would, or might in its reasonable
opinion, constitute a breach of any law or regulation or a breach of a fiduciary duty.

Agent's relationship with the Lenders

(a)

(b)

The Agent may treat the person shown in its records as Lender at the opening of business
(in the place of the Agent’s principal office as notified to the Finance Parties from time to
time) as the Lender acting through its Facility Office:

(i) entitled to or liable for any payment due under any Finance Document on that day;
and

{i)  entitled to receive and act upon any notice, request, document or communication or
make any decision or determination under any Finance Document made or delivered

on that day,

unless it has received not less than five Business Days prior notice from that Lender to the
contrary in accordance with the terms of this Agreement.

Any Lender may by notice to the Agent appoint a person to receive on its behalf all notices,
communications, information and documents to be made or despatched to that Lender
under the Finance Documents. Such notice shall contain the address, and (where
communication by electronic mail or other electronic means is permitted under clause 40.6
{Use of websites)) electronic mail address and/or any other information required to enable
the sending and receipt of information by that means (and, in each case, the department
or officer, if any, for whose attention communication is to be made) and be treated as a
nctification of a substitute address, electronic mail address, department and officer (or such
other information) by that Lender for the purposes of clause 40.2 (Addresses) and
clause 40.6 (Use of websites) and the Agent shall be entitled to treat such person as the
person entitled to receive all such notices, communications, information and documents as
though that person were that Lender.

Information from the Finance Parties

Each Finance Party shall supply the Agent or the Security Agent with any information that the

Agent or (as the case may be) the Security Agent may reasonably specify as being necessary or

desirable to enable the Agent or (as the case may be) the Security Agent to perform its functions

as Agent or (as the case may be) the Security Agent.

Credit appraisal by the Secured Parties

Without affecting the responsibility of any Obligor for information supplied by it or on its behalf in

connection with any Finance Document, each other Secured Party confirms to the Agent and the
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32.23

32.24

Security Agent that it has been, and will continue to be, sclely responsible for making its own
independent appraisal and investigation of all risks arising under or in connection with any
Finance Document including but not limited to:

(a) the financial condition, status and nature of each Obligor and other Vroon Group Member;

(b) the legality, validity, effectiveness, adequacy or enforceability of any Finance Document,
the Transaction Security, the Security Property and any other agreement, arrangement or
document entered into, made or executed in anticipation of, under or in connection with
any Finance Document, the Transaction Security or the Security Property;

(¢} the application of any Basel lll and Sclvency Il to the transactions contemplated by the

Finance Documents;

{d}  whether that Secured Party has recourse, and the nature and extent of that recourse,
against any Party or any of its respective assets under or in connection with any Finance
Document, the Transaction Security, the Security Property, the transactions contemplated
by the Finance Documents or any other agreement, arrangement or document entered
info, made or executed in anticipation of, under or in connection with any Finance
Document, the Transaction Security or the Security Property;

(e) the adeguacy, accuracy or completeness of any information provided by the Agent, the
Security Agent or any other Party or by any other person under or in connection with, the
transactions contemplated by any Finance Document or any other agreement,
arrangement or document entered into, made or executed in anticipation of, under or in
connection with any Finance Document; and

(f) the right or title of any person in or to, or the value or sufficiency of, any part of the Charged
Property, the priority of any of the Transaction Security or the existence of any Security
Interest affecting the Charged Property.

Deduction from amounts payable by the Agent

If any Party owes an amount fo the Agent under the Finance Documents the Agent may, after
giving notice to that Party, deduct an amount not exceeding that amount from any payment to that
Party which the Agent would otherwise be obliged to make under the Finance Documents and
apply the amount deducted in or towards satisfaction of the amount owed. For the purposes of
the Finance Documenits that Party shall be regarded as having received any amount so deducted.

Reliance and engagement letters

Each of the Agent and the Security Agent may enter into any reliance letter or engagement letter
relating to any valuations, reports, opinions or letters or advice or assistance provided by lawyers,
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accountants, tax advisers, insurance consultants, ship managers, valuers, surveyors or other

professional advisers or experts in connection with the Finance Documents or the transactions

contemplated in the Finance Documents on such terms as it may consider appropriate (including,

without limitation, restrictions on the lawyer’s, accountant’s, tax adviser's, insurance consultant's,

ship manager’s, valuer's, surveyor's or other professional adviser's or expert's liability and the

extent to which their valuations, reports, opinions or letters may be relied on or disclosed).

32.25 Role of the Account Banks

(a)

(b)

(c)

(d)

(e)

®

No Account Bank is under any obligation to enquire as to the purpose of any withdrawal
from an Account it holds.

The Borrower must pay to each Account Bank (without duplication) such transaction
charges and other fees as the Borrower and relevant Account Bank, both acting
reasonably, may from time to time agree.

Any Lender that is an Acceptable Bank may become an Account Bank at any time by
appointment in accordance with clause 32.25(e) below.

An Account Bank shall be changed to another bank or financial institution (the New

Account Bank):

(i) if the Account Bank is no longer an Acceptable Bank and the Agent (acting on the
instructions of the Majority Lenders) so requires;

(i)  subject to clause 32.25(e), if the Account Bank resigns after giving written notice to
the Agent and the Borrower; or

(i)  if the Majority Lenders so reasonably require.

The appointment of a new Account Bank or the replacement of an Account Bank (including
a resignation) only becomes effective when the proposed New Account Bank agrees with
the Agent and the Borrower to fulfil the role of an Account Bank under this Agreement. Any
replacement New Account Bank must be an institution authorised to accept deposits in the
country in which the relevant Account is at that time maintained and be an Acceptable
Bank.

If there is a change of Account Bank, the amount (if any) standing to the credit of each
Account maintained with the old Account Bank will be fransferred to the corresponding
Accounts maintained with the New Account Bank immediately upon the appointment taking

effect.

220

UK-#751408101-v1



32.26

32.27

Application of account

(a)

Without prejudice to clause 41 (Set-off), at any time after the occurrence of ;m Acceleration
Event but subject to the provisions of this Agreement, an Account Bank may, on instructions
from the Agent, without prior notice, apply any balance (whether or not then due) which at
any tme stands to the credit of any Account (together with interest from time {o fime
accruing or accrued thereon) in payment o the Security Agent and the Security Agent shall
apply the same in or towards satisfaction of any sums due to the Finance Parties under the
Finance Documents in the manner specified in this Agreement and for that purpose the
Account Bank may:

(i break, or alter the maturity of, all or any part of a deposit of an Obligor;

(i  convert or translate all or any part of a deposit or cther credit balance into dollars;

and

(i)  enter into any other fransaction, execute such document or make any entry in the
name of an Obligor andfor the Account Bank with regard to the credit balance which
the Account Bank considers appropriate.

From and after an Acceleration Event, on request by the Agent the Obligors shall procure
that all sums from time {o time standing to the credit of any of the Accounts are immediately
transferred to the Agent for application in or towards satisfaction, or by way of retention on
account, of all or part of the Secured Obligations in accordance with the terms of this
Agreement and the Obligors irrevocably authorise the Account Banks to make those
transfers after the claim or exercise of any right of pledge, or right of set-off or counterclaim
that the Original Account Bank has pursuant to its general banking cenditions in connection
with the payment of any outstanding Account Charges (as defined in the Dutch law omnibus
pledge agreement dated on or about the date of this Agreement between the Borrower and
the Security Agent).

Charging of account

Each Account and all amounts from time to time standing to the credit thereof shall be subject to

the security constituted and the rights conferred by the Security Documents to which such

Account relates and the rights of pledge or set-off the Original Account Bank may have pursuant

to its general banking conditions in connection with the payment of any outstanding Account

Charges (as defined in the Duich law omnibus pledge agreement dated on or about the date of

this Agreement between the Borrower and the Security Agent).
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32.28

32.29

32.30

33

331

Account Bank protection

The exercise of any right, power, authority or discretion vested in an Account Bank, in accordance
with clause 32.26 (Application of account) or otherwise in connection with any Account it holds
shall be done on terms such that an Account Bank shall benefit mutatis mutandis from the
protections, exclusions of liability, rights and indemnities conferred on the Agent by this
Agreement including those set out in this clause 32 and clause 32.13 (Exclusion of liability).

Force Majeure

Notwithstanding anything to the contrary in this Agreement, no Agent shall in any event be liable
for any failure or delay in the performance of its obligations hereunder if it is prevented from so
performing its obligations by any circumstances beyond the confrol of such Agent, including
without limitation, existing or future law or regulation, any existing or future act of governmental
authority, Act of God, flood, war (whether declared or undeclared), terrorism, riot, rebellion, civil
commotion, strike, lockout, other industrial action, general failure of electricity or other supply,
aircraft collision, technical failure, accidental or mechanical or electrical breakdown, computer
failure or failure of any money transmission system.

Anti-Money Laundering and Terrorism

The Agent may take, and may instruct any delegate to take, any action which it in its sole
discretion considers appropriate so as to comply with any applicable law, regulation, request of a
public or regulatory authority or any internal policy which relates to the prevention of fraud, money
laundering, terrorism or other criminal activities or the provision of financial and other services to
sanctioned persons cor entities. Such acticn may include, but is not limited to, the interception and
investigation of transactions en accounts (particularly those involving the international transfer of
funds) including the source of the intended recipient of funds paid into or out of accounts. In
certain circumstances, such action may delay or prevent the processing of instructions, the
settlement of transactions over the accounts or the Agent's performance of its obligations under
this Agreement. Where possible, the Agent will use reasonable endeavours o notify the relevant
parties of the existence of such circumstances. Neither the Agent nor its delegate will be liable for
any loss (whether direct or censequential and including, without limitation, loss of profit or interest)
caused in whole or in part by any actions which are taken by the Agent or its delegate pursuant
to this clause 32.30.

Trust and security matters

Parallel debt

(a) The Obligors irrevocably and unceonditionally undertake with the Security Agent to pay to
the Security Agent amounts equal to and in the currency of all of the Secured Obligations
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(b)

()

(d)

(e)

(f)

from time to time due to any Secured Party in accordance with the terms and conditions of
the Secured Obligations as and when these so become due (the Parallel Debt).

Notwithstanding any of the other provisions referred to in this clause 33.1:

(iy  the total amount due and payable under the Parallel Debt shall be decreased to the
extent that an Obligor or any other person on its behalf shall have paid any amounts
to the applicable Finance Party (or the Security Agent on its behalf) to reduce the
Secured Obligations; and

(iiy  thetotal amount due and payable under the Secured Obligations shall be decreased
to the extent that an Qbligor or any other person on its behalf shall have paid any
amounts to the Security Agent in respect of the Parallel Debt.

The Parties acknowledge and agree that the Security Agent acts in its own name and not
as agent, frustee or representative of the Finance Parties or any one of them and that each
Parallel Debt represents the Security Agent's own separate and independent claim (eigen
zelfstandige vordering) to receive payment of such Parallel Debt from the Obligors.

The Parties confirm that in accordance with this clause, any Transaction Security securing
the Parallel Debt is solely for the benefit of the Security Agent in its capacity as Security
Agent, the claims of any one or more of the Finance Parties against an Obligor in respect
of the Secured Obligations do not constitute common property (gemeenschap) within the
meaning of section 3:166 of the Dutch Civil Code and the provisions relating to common
property shall not apply. If, however, it is held that the claims of any one or more of the
Finance Parties do constitute common property and the provisions of common property do
apply, the Parties confirm that the Finance Parties have agreed that this Agreement and
any Security Document securing the Parallel Debt shall constitute the administration
agreement (beheersregeling) within the meaning of section 3:168 of the Dutch Civil Code.

The Security Agent undertakes to apply any amount received or recovered by it in payment
of a Parallel Debt in accordance with the terms of this Agreement as if such amount were
received or recovered by it as Security Agent in payment of the amount due under or
pursuant to the Secured Obligations, to which such Parallel Debt corresponds.

Each Finance Party accepts and agrees to the provisions of this clause 33.1.

33.2 No responsibility to perfect Transaction Security

The Security Agent shall not be liable for any failure to:

(a)

ascertain whether all deeds and documents which should have been deposited with it under
or pursuant to any of the Security Documents have been so deposited;
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33.3

33.4

(b)  require the deposit with it of any deed or documnent ceriifying, representing or constituting
the title of any Obligor to any of the Charged Property;

(c) obtain any licence, consent or other authority for the execution, delivery, legality, validity,
enforceability or admissibility in evidence of any Finance Document or the Transaction
Security;

(d) register, file or record or otherwise protect any of the Transaction Security (or the priority
of any of the Transaction Security) under any law or regulation or t¢ give notice to any
person of the execution of any Finance Document or of the Transaction Security;

(e) take, or to reguire any Obligor to take, any step to perfect its title to any of the Charged
Property or to render the Transaction Security effective or to secure the creation of any
ancillary Security Interest under any law or regulation; or

) require any further assurance in relation to any Security Document,
otherwise than by reason of the Security Agent's gross negligence or wilful misconduct.
Insurance by Security Agent
(a) The Security Agent shall not be obliged:
0] to insure any of the Charged Property;
(i) to require any other person to maintain any insurance; or

(iiiy  to verify any obligation to arrange or maintain insurance contained in any Finance
Document,

and the Security Agent shall not be liable for any damages, costs or losses to any person
as a result of the lack of, or inadequacy of, any such insurance.

(b}  Where the Security Agent is named on any insurance policy as an insured party, it shall
not be liable for any damages, costs or losses to any person as a result of its failure to
notify the insurers of any material fact relating to the risk assumed by such insurers or any
other information of any kind, unless the Agent reguests it to do so in writing and the
Security Agent fails to do so within fourteen days after receipt of that request.

Common parties

Adthough the Agent and the Security Agent may frem time to time be the same entity, that entity
will have entered into the Finance Documents (to which it is party) in its separate capacities as
agent for the other Finance Parties and (as appropriate} security agent and trustee for all of the
other Finance Parties. Where any Finance Document provides for an Agent or Security Agent to
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33.5

33.6

33.7

communicate with or provide instructions to the other, while they are the same entity, such

communication or instructions will not be necessary.
Custodians and nominees

The Security Agent may appoint and pay any person to act as a custodian or nominee on any
terms in relation to any asset of the trust as the Security Agent may determine, including for the
purpose of depositing with a custodian this Agreement or any document relating to the trust
created under this Agreement and the Security Agent shall not be responsible for any loss,
liability, expense, demand, cost, claim or proceedings incurred by reason of the misconduct,
omission or default on the part of any persen appeinted by it under this Agreement or be bound

to supervise the proceedings or acts of any person.
Delegation by the Security Agent

(a) Each of the Security Agent, any Receiver and any Delegate may, at any time, delegate by
power of attorney or otherwise to any person for any period, all or any right, power, authority
or discretion vested in it in its capacity as such.

()  That delegation may be made upon any terms and conditions (including the power to sub-
delegate) and subject to any restrictions that the Security Agent, that Receiver or that
Delegate (as the case may be) may, in its discretion, think fit in the interests of the Secured
Parties.

(¢}  No Security Agent, Receiver or Delegate shall be bound to supervise, or be in any way
responsible for any damages, costs or losses incurred by reason of any misconduct,
omission or default on the part of, any such delegate or sub-delegate.

Additional trustees

(a) The Security Agent may at any time appoint (and subsequently remove) any person to act
as a separate frustee or as a co-trustee jointly with it:

(i) if it considers that appointment to be in the interests of the Secured Parties;

(i) for the purposes of conforming to any legal requirement, restriction or condition
which the Security Agent deems to be relevant; or

(i)  for obtaining or enforcing any judgment in any jurisdiction,

(iv) and the Security Agent shall give prior notice to the Borrower and the Secured
Parties of that appointment.
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(f)

Any person so appointed shall have the rights, powers, authorities and discretions (not
exceeding those given to the Security Agent under or in connection with the Finance
Documents) and the duties, obligations and responsibilities that are given or imposed by
the instrument of appointment.

The remuneration that the Security Agent may pay to that person, and any costs and
expenses (together with any applicable VAT) incurred by that persan in performing its
functions pursuant to that appointment shall, for the purposes of this Agreement, be treated
as costs and expenses incurred by the Security Agent.

At the request of the Security Agent, the other Parties shall forthwith execute all such
documents and do all such things as may be required to perfect such appointment or
removal and each such Party irrevocably autheorises the Security Agent in its name and on
its behalf to do the same.

Such a person shall accede to this Agreement as a Security Agent to the extent necessary
to carry out their role on terms satisfactory to the Security Agent.

The Security Agent shall not be bound to supervise, or be responsible for any loss incurred
by reason of any act or omission of, any such person if the Security Agent shall have
exercised reasonable care in the selection of such person.

33.8 Acceptance of title

The Security Agent shall be entitled to accept without enguiry, and shall not be obliged to

investigate, any right and title that any Cbligor may have to any of the Charged Froperty and shall

net be liable for, or bound to require any Obligor to remedy, any defect in its right or title.

33.9 Winding up of trust

If the Security Agent, with the approval of the Agent, determines that:

(a)

(b)

all of the Secured Obligations and all other obligations secured by the Security Documents
have been fully and finally discharged; and

no Secured Party is under any commitment, obligation or liability {actual or contingent) to
make advances or provide other financial accommodation to any Obligor pursuant to the

Finance Documents,
then:

0] the trusts set out in this Agreement shall be wound up and the Security Agent shall
release, without recourse or warranty, all of the Transaction Security and the rights
of the Security Agent under each of the Security Documents; and
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33.10

33.11

34

341

34.2

(i)  any Security Agent which has resigned pursuant to clause 32.15 (Resignation of the
Agent or the Security Agent) shall release, without recourse or warranty, all of its
rights under each Security Document.

Powers supplemental to Trustee Acts

The rights, powers, authorities and discretions given to the Security Agent under or in connection
with the Finance Documents shall be supplemental to the Trustee Act 1925 and the Trustee Act
2000 and in addition to any which may be vested in the Security Agent by law or regulation or

otherwise.
Disapplication of Trustee Acis

Section 1 of the Trustee Act 2000 shall not apply to the duties of the Security Agent in relation to
the trusts constituted by this Agreement. Where there are any inconsistencies between the
Trustee Act 1925 or the Trustee Act 2000 and the provisions of this Agreement, the provisions of
this Agreement shall, fo the extent permitted by law and regulation, prevail and, in the case of any
inconsistency with the Trustee Act 2000, the provisions of this Agreement shall constitute a
restriction or exclusion for the purposes of that Act.

Enforcement of Transaction Security

Enforcement Instructions

(a) The Security Agent shall exercise or refrain from exercising any right, power, authority or
discretion vested in it as Security Agent in accordance with any written instruction (including
by way of e-mail) given by the Majority Lenders.

(b)  Subject to an Acceleration Event being continuing and the Transaction Security or having
become enforceable in accordance with its terms, the Majority Lenders may give or refrain
from giving instructions to the Security Agent to enforce or refrain from enforcing the
Transaction Security as they see fit.

(c) The Security Agent is entitled to rely on and comply with instructions given in accordance
with this clause 34.1.

(d) The Security Agent shall not be liable for any act (or omission) if it acts (or refrains from
acting) in accordance with {c) above. The Security Agent shall be entitled to request
instructions, or clarification of any instruction, from the Majority Lenders.

Manner of enforcement

If the Transaction Security is being enforced pursuant to clause 34.1 (Enforcement Instructions),
the Security Agent shall enforce the Transaction Security in such manner as the Majority Lenders
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34.3

34.4

34.5

shall instruct in writing {including by way of e-mail) or, in the absence of any such instructions, as
the Security Agent considers in its discretion to be appropriate.

Waiver of rights

To the extent permitted under applicable law and subject to clause 34.1 (Enforcement
Instructions), clause 34.2 (Manner of enforcement), 34.5 (Fair value) and clause 35 (Application
of Proceeds), each of the Secured Parties and the Obligors waives all rights it may otherwise
have to require that the Transaction Security be enforced in any particular order or manner or at
any particular time or that any amount received or recovered from any person, or by virtue of the
enforcement of any of the Transaction Security or of any other security interest, which is capable
of being applied in or towards discharge of any of the Secured Obligations is so applied.

Duties owed

Each of the Secured Parties acknowledges that in the event that the Security Agent enforces or
is instructed to enforce the Transaction Security, the duties of the Security Agent and of any
Receiver or Delegate owed to the Secured Parties in respect of the method, type and timing of
that enforcement or of the exploitation, management or realisation of any of that Transaction
Security shall, subject to clause 34.5 (Fair value), be no different to or greater than the duty that
is owed by the Security Agent, Receiver or Delegate to the Obligors under applicable general [aw.

Fair value

(a) Inthe case of a disposal effected by, or at the request of, the Security Agent, the Security
Agent shall take reasonable care to obtain a fair market price having regard to the prevailing
market conditions (though the Security Agent shall have no obligation to postpone (or
request the postponement of) any disposal in order to achieve a higher price).

{(b)  The requirement in paragraph (a} above shall be satisfied (and as between the Lenders,
Intra-Group Lenders and the Obligors shall be conclusively presumed to be satisfied) and
the Security Agent will be taken to have discharged all its obligations in this respect under
the Finance Documents and generally under applicable law if:

(N that disposal is made by, at the direction of or under the control of, a liquidator,
receiver, administrative receiver, administrator, compulsory manager or other similar
officer (or any analogous officer in any jurisdiction) appointed in respect of a Vroon
Group Member or the assets of a Vroen Group Member;

(i} that disposal is made pursuant to a Competitive Sales Process; or
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34.6

34.7

(iiy a Value Adviser appointed by the Security Agent pursuant to clause 34.8
{Appointment of Value Adviser) has delivered a Fairness Opinicn to the Security
Agent in respect of that disposal.

Appointment of Value Adviser

(a)

The Security Agent may engage, or approve the engagement of, (in each case on such
terms as it may reasonably consider appropriate {including, without limitation, restrictions
on that Value Adviser's liability and the extent to which any advice, valuation or opinion
may be relied on or disclosed)), pay for and rely on the services of a Value Adviser to
provide advice, a valuation or an opinion in connection with:

(i a disposal as a result of an Acceleration Event; or

(i)  the application or distribution of any proceeds of a disposal as a result of an
Acceleration Event in accordance with 7.13 {(Payments upon a Change of Control,
Acceleration, Floatation, Sanctions Event or lilegality Event),

(il  provided that the Security Agent shalt consult with the Majority Lenders in so far as
it is possible and practical prior to the appeintment of such Value Adviser.

For the purposes of paragraph {a) above, the Security Agent shall act in accordance with
any written instructions (including by way of e-mail) pursuant to clause 34.2 (Manner of
Enforcement) (if applicable).

Security Agent protection

(a}

(b)

No disposal may be made in whole or part for Non-Cash Consideration if the Security Agent
has reasonable grounds for believing that its receiving, distributing, holding, managing,
exploiting, collecting, realising or disposing of that Non-Cash Consideration would have an
adverse effect on it.

If Non-Cash Consideration is distributed to the Security Agent may, at any time after
notifying the Lenders and Intra-Group Lenders entitled to that Non-Cash Consideration and
notwithstanding any instruction from a Lender or group of Lenders pursuant to the terms of
any Finance Document, immediately realise and dispose of that Non-Cash Gonsideration
for cash consideration and distribute any Cash Proceeds of that Non-Cash Consideration
to the relevant Lenders in accordance with this Agreement if the Security Agent has
reasonable grounds for believing that holding, managing, exploiting or collecting that Non-
Cash Consideration would have an adverse effect on it.
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34.8

35

35.1

Enforcement through Security Agent only

(a)

(b)

The other Secured Parties shall not have any independent power to enforce, or have
recourse to, any of the Transaction Security or to exercise any right, power, authority or
discretion arising or to grant any consents or releases under the Security Documents
except through the Security Agent or as required and permitted by this clause 34.8.

Where a Finance Party (other than the Security Agent) is a party to a Security Document
that Finance Party shall:

(i) promptly take such action as the Security Agent may reasonably require {acting on
the instructions of the Agent) to enforce, or have recourse to, any of the Transaction
Security constituted by such Security Document or, for such purposes, to exercise
any right, power, authority or discretion arising or to grant any consents or releases
under such Security Document or to release, reassign and/or discharge any such
Transaction Security or any guarantee or other obligations under any such Security
Document; and

(i) not take any such action except as so required or (in the case of a release) for a
release which is expressly permitted or required by the Finance Documents.

Each Finance Party (other than the Security Agent) which is party to a Security Document
shall, promptly upon being requested by the Security Agent (acting on the instructions of
the Agent) to do so, grant a power of attorney or other sufficient authority to the Security
Agent or its legal advisers to enable the Security Agent or such legal advisers to enforce
or have recourse in the name of such Finance Party to the relevant Transaction Security
constituted by such Security Document or to exercise any such right, power, authority or
discretion or to grant any such consent or release under such Security Document or to
release, reassign and/or discharge any such Transaction Security on behalf of such
Finance Party.

Application of proceeds

Order of application

All amounts from time to time received or recovered by the Security Agent pursuant to the terms

of any Finance Document or in connection with the realisation or enforcement of all or any part of

the Transaction Security (for the purposes of this clause 35, the Recoveries) shall be held by the

Security Agent on trust to apply them at any time as the Security Agent (in its discretion) sees fit,

to the extent permitted by applicable law (and subject to the provisions of this clause 35 and

provided that, in respect of any proceeds received or recovered from Vroon Offshore Services

S.r.l., such application of proceeds (i) shall not result in, or have the effect of, an unlawful payment

or discharge pursuant to Article 1938 of the ltalian Civil Code and (ii) is made subject to the
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35.2

35.3

limitations set out under Clause 18.12 (Limitation on Guarantee by Vroon Offshore Services
S.r.1)), in the following order of priority:

(a) in discharging any sums owing to the Security Agent {other than pursuant to clause 33.1
(Farallel debf)), any Receiver or any Delegate;

(b) indischarging all costs and expenses incurred by any Finance Party in connection with any
realisation or enforcement of the Transaction Security taken in accordance with the terms

of this Agreement;
(¢} indischarging all costs and expenses incurred by the Agent under the Finance Documents;

(d) inpayment or distribution to the Agent on its own behalf and on behalf of the other Finance
Parties for application in accordance with clause 38.5 (Partial payments);

(e) if none of the Obligers is under any further actual or contingent liability under any Finance
Document, in payment or distribution to any person to whom the Security Agent is obliged
to pay or distribute in priority to any Obligor; and

(fy  the balance, if any, in payment or distribution to the relevant Obligor,
Security proceeds realised by other Finance Parties

Where a Finance Party (other than the Security Agent) is a party to a Security Document and that
Finance Party receives or recovers any amounts pursuant to the terms of that Security Document
or in connection with the realisation or enforcement of all or any part of the Transaction Security
which is the subject of that Security Document then, subject to the terms of that Security
Document and to the extent permitted by applicable law, such Finance Party shall account to the
Security Agent for those amounts and the Security Agent shall apply them in accordance with
clause 35.1 (Order of application) as if they were Recoveries for the purposes of such clause or
(if so directed by the Security Agent) shall apply those amounts in accordance with clause 35.1
(Order of application).

Investment of cash proceeds

Prior to the application of any Recoveries in accordance with clause 35.1 (Order of Application)
the Security Agent may, in its discretion, hold:

(a) all or part of any Recoveries which are in the form of cash; and

(b) any cash which is generated by holding, managing, exploiting, collecting, realising or

disposing of any proceeds of the Security Property which are not in the form of cash
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35.4

35.5

{c)

in one or more interest bearing suspense or impersonal accounts in the name of the
Security Agent with such financial institution (including itself) and for so long as the Security
Agent shall think fit (the interest being credited to the relevant account) pending the
application from time to time of those moneys in the Security Agent's discretion in
accordance with the provisions of this clause 35.

Currency conversion

(@)

For the purpose of:

(A) or pending the discharge of any of the Secured Obligations the Security Agent
may; andfor

(BY the application of funds pursuant to clauses 7.13 (Payments upon a Change
of Control, Acceleration, Flotation, Sanctions Event or lflegality Event) andlor
7.14 (Application of other prepayments), the Agent may:

(i convert any moneys received or recovered by the Security Agent or Agent (as
applicable} from one currency to another; and

(i) notionally convert the valuation provided in any opinion or valuation from one

currency to another,

in each case at the Agent's Spot Rate of Exchange for the purchase of that other currency
with the currency in which the relevant moneys are received or recovered or the valuation
is provided in the London foreign exchange market at or about 11:00 am (London time} on
a particular day.

The obligations of any Obligor to pay in the due currency shall only be satisfied:

(i) in the case of paragraph (a)(i) above, to the extent of the amount of the due currency

purchased after deducting the costs of conversion; and

(i)  inthe case of paragraph (a)(ii) above, to the extent of the amount of the due currency

which results from the notional conversion referred to in that paragraph.

Permitted Deductions

The Security Agent shall be entitled, in its discretion, (a) to set aside by way of reserve amounts

required to meet and (b) to make and pay, any deductions and withheldings (on account of Taxes

or otherwise) which it Is or may be required by any law or regulation to make from any distribution

or payment made by it under this Agreement, and to pay all Taxes which may be assessed against

it in respect of any of the Charged Property, or as a consequence of performing its duties or

exercising its rights, powers, authorities and discretions, or by virtue of its capaclity as Security
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35.6

35.7

35.8

Agent under any of the Finance Documents or otherwise (other than in connection with its

remuneration for performing its duties under this Agreement).

Good discharge

(a)

(b)

{c}

Any distribution or payment to be made in respect of the Secured Obligations by the
Security Agent may be made to the Agent on behalf of the Finance Parties.

Any distribution or payment made as described in paragraph (a) above shall be a good
discharge, to the extent of that paymant or distribution, by the Security Agent to the extent
of that payment.

The Security Agent is under no obligation to make the payments to the Agent under
paragraph (a) above in the same currency as that in which the Secured Obligations owing
to the relevant Finance Party are denominated pursuant to the relevant Finance Document.

Calculation of amounts

For the purpose of calculating any person’s share of any amount payable to or by it, the Security

Agent shall be entitled to:

(@)

(b)

notionally convert the Secured Obligations owed to any person into a common base
currency {(decided in its discretion by the Security Agent), that notional conversion to be
made at the spot rate at which the Security Agent is able to purchase the nctional base
currency with the actual currency of the Secured Obligations owed to that person at the
time at which that calculation is to be made; and

assume that all amounts received or recovered as a result of the enforcement or realisation
of the Security Property are applied in discharge of the Secured Obligations in accordance
with the terms of the Finance Documents under which those Secured Obligations have
arisen.

Release to facilitate enforcement and realisation

(a)

Each Finance Parly acknowledges that, for the purpose of any enforcement action by the
Security Agent or a Receiver andfor maximising or facilitating the realisation of the Charged
Property, it may be desirable that certain rights or claims against an Obligor and/or under
certain of the Transaction Security, be released.

Each other Finance Party hereby irrevocably authorises the Security Agent (acting on the
instructions of the Agent) to grant any such releases to the extent necessary to effect such
enforcement action and/or realisation including, to the extent necessary for such purpose,

to execute release documents in the name of and on behalf of the other Finance Parties.
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35.9

35.10

35.11

35.12

(c) Where the relevant enforcement is by way of disposal of shares in an Owner, the requisite
release may include releases of all claims {including under guarantees) of the Finance
Parties and/or the Security Agent against such Owner and of all Security Interests over its

assets (including its Subsidiaries, and Security Interests over the assets of its Subsidiary).
Dealings with Security Agent
Each Finance Party shall deal with the Security Agent exclusively through the Agent.
Disclosure between Finance Parties and Security Agent

Notwithstanding any agreement to the contrary, each of the Obligors consents, until the end of
the Facility Period, to the disclosure by any Finance Party to each other {whether or not through
the Agent or the Security Agent) of such information concerning the Obligors as any Finance
Party shall see fit.

Notification of prescribed events

(a) If an Event of Default or Default either occurs or ceases to be continuing, the Agent shall,

upon becoming aware of that occurrence or cessation, notify the Security Agent,

{(b) If the Security Agent enforces, or takes formal steps to enforce, any of the Transaction
Security it shall notify each other Finance Party of that action.

(c) [Ifany Finance Party exercises any right it may have to enforce, or to take formal steps to
enforce, any of the Transaction Security it shall notify the Security Agent and the Security
Agent shall, upon receiving that notification, notify each other Finance Party of that action.

Further assurance - Disposals and Releases
Each Finance Party and Obligor will:

(a) doallthings that the Security Agent requests in order to give effect to this clause 35 (which
shall include, without limitation, the execution of any assignments, transfers, releases or
other documents that the Security Agent may consider to be necessary to give effect to the
releases or disposals contemplated by those clauses); and

(b} if the Security Agent is not entitled to take any of the actions contemplated by this clause
35 or if the Security Agent requests that any Lender or Obligor take any such action, take
that action itself in accordance with the instructions of the Security Agent (as the case may
be),

{c) provided that the proceeds of those disposals are paid to the Security Agent to be applied
in accordance with clause 35.1 (Order of application).
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36

37

371

37.2

Finance Parties tax affairs

No provision of this Agreement will:

(a) interfere with the right of any Finance Party to arrange its affairs (tax or otherwise) in

whatever manner it thinks fit;

(b) oblige any Finance Party o investigate or claim any credit, relief, remission or repayment

available to it or the extent, order and manner of any claim; or

(c) oblige any Finance Party to disclose any information relating to its affairs (tax or otherwise)

or any computations in respect of Tax.
Sharing among the Finance Parties

Payments to Finance Parties

If a Finance Party (a Recovering Finance Party) receives or recovers any amount from an
Obligor other than in accordance with clause 38 (Payment mechanics) (a Recovered Amount)
and applies that amount to a payment due under the Finance Documents then:

(a) the Recovering Finance Party shall, within three Business Days, notify details of the receipt
or recovery, to the Agent;

(b) the Agent shall determine whether the receipt or recovery is in excess of the amount the
Recovering Finance Party would have been paid had the receipt or recovery been received
or made by the Agent and distributed in accordance with clause 38 (Payment mechanics),
without taking account of any Tax which would be imposed on the Agent in relation to the

receipt, recovery or distribution; and

(c) the Recovering Finance Party shall, within three Business Days of demand by the Agent,
pay to the Agent an amount (the Sharing Payment) equal to such receipt or recovery less
any amount which the Agent determines may be retained by the Recovering Finance Party
as its share of any payment to be made, in accordance with clause 38.5 (Partial payments).

Redistribution of payments

The Agent shall treat the Sharing Payment as if it had been paid by the relevant Obligor and
distribute it between the Finance Parties (other than the Recovering Finance Party) (the Sharing
Finance Parties) in accordance with clause 38.5 {Partial payments) towards the obligations of

that Obligor to the Sharing Finance Parties.
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37.3

374

37.5

Recovering Finance Party’s rights

On a distribution by the Agent under clause 37.2 (Redistribution of payments) of a payment

received by a Recovering Finance Party from an Obligor, as between the relevant Obligor and

the Recovering Finance Party, an amount of the Recovered Amount equal to the Sharing

Payment will be treated as not having been paid by that Obligor.

Reversal of redistribution

If any part of the Sharing Payment received or recovered by a Recovering Finance Party becomes

repayable and is repaid by that Recovering Finance Party, then:

(a)

(b)

each Sharing Finance Party shall, upon request of the Agent, pay to the Agent for the
account of that Recovering Finance Party an amount equal to the appropriate part of its
share of the Sharing Payment (together with an amount as is necessary to reimburse that
Recovering Finance Party for its proportion of any interest on the Sharing Payment which
that Recovering Finance Party is required to pay) (the Redistributed Amount); and

as between the relevant Obligor and each relevant Sharing Finance Party, an amount equal
to the relevant Redistributed Amount will be treated as not having been paid by that Obligor.

Exceptions

(a)

()

This clause 37 shall not apply to the extent that the Recovering Finance Party would not,
after making any payment pursuant to this clause, have a valid and enforceable claim
against the relevant Obligor.

A Recovering Finance Party is not obliged to share with any other Finance Party any
amount which the Recovering Finance Party has received or recovered as a result of taking

legal or arbitration proceedings, if:
(i it notified that other Finance Party of the legal or arbitration proceedings;

(iiy the taking legal or arbitration proceedings was in accordance with the terms of this
Agreement; and

(iiiy  that other Finance Party had an opportunity to participate in those legal or arbitration
proceedings but did not do so as soon as reasonably practicable having received
notice and did not take separate legal or arbitration proceedings.

If applicable law prevents the redistribution and application contemplated by this clause 37,
the Recovering Finance Party and the Sharing Finance Parties that would be entitled to
payment in respect of the relevant Recovered Amount will (so far as is possible} make such
transfers under clause 30.1 (Assignmenis and transfers by the Lenders) between
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themselves in order to achieve a redistribution and application with the same economic
effect as that which would have been achieved under this clause 37. If sharing of recoveries
received or recovered by way of set-off is not legally possible or if the relevant Finance
Parties are unable to agree the necessary transfers to effectuate such sharing, the Agent
may decide that the relevant recoveries shall be returned to the relevant Vroon Group
Member. If any recoveries made by way of set-off are returned to the relevant Vroon Group
Member, then as between the Recovering Finance Party and the relevant Vroon Group
Member, the set-off shall be deemed not to. have been made. Notwithstanding the
aforesaid, any recoveries received by way of set-off which are not shared amongst the
Finance Parties shall be retained by the Recovering Finance Party, if such Recovering
Finance Party would otherwise not have a valid and enforceable claim against the relevant
Vroon Group Member or if the security pesition of such Recovering Finance Party would
deteriorate compared to such Recovering Finance Party’'s security position immediately

prior to making the relevant set-off.
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38

38.1

38.2

38.3

Section 11 - Administration

Payment mechanics

Payments

(a}  All amounts from time to time received or recovered by the Agent, Security Agent or a
Lender pursuant to the terms of any Finance Document in connection with an Insolvency
Event or the exercise of rights following an Acceleration Event shall be paid to the Security
Agent to be applied in accordance with clause 34.1 (Order of application) of the

Intercreditor Agreement.

(b) On each date on which an Obligor or a l.ender is required to make a payment under a
Finance Document, that Obligor or Lender shall make the same available to the Agent
(unless a contrary indication appears in a Finance Document) for value on the due date at
the time and in such funds specified by the Agent as being customary at the time for
settlement of transactions in the relevant currency in the place of payment,

(c) Payment shall be made to such account in the principal financial centre of the country of
that currency (or, in relation to euro, in a principal financial centre in such Participating
Member State or London, as specified by the Agent) and with such bank as the Agent, in
each case, specifies.

(d)  Each Party which makes a payment under a Finance Document shall ensure that the Agent
is notified of such payment.

Distributions by the Agent

Each payment received by the Agent under the Finance Documents for another Party shall,
subject to clause 38.3 (Distributions to an Obligor) and clause 38.4 (Clawback and pre-funding)
be made available by the Agent as soon as practicable after receipt to the Party entitled to receive
payment in accordance with this Agreement (in the case of a Lender, for the account of its Facility
Office), to such account as that Party may notify to the Agent by not less than five Business Days'
notice with a bank specified by that Party in the principal financial centre of the country of that
currency (or, in relation to euro, in the principal financtal centre of a Participating Member State
or London, as specified by that Party).

Distributions to an Obligor

The Agent may {with the consent of the Obligor or in accordance with clause 39 (Sef-off)) apply
any amount received by it for that Obligor in or towards payment (on the date and in the currency
and funds of receipt) of any amount due from that Obliger under the Finance Documents or in or
towards purchase of any amount of any currency to be so applied.
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38.4 Clawback and pre-funding

(a)

Where a sum is to be paid to the Agent under the Finance Documents for another Party,
the Agent is not obliged to pay that sum to that other Party (or to enter into or perform any
related exchange contract) until it has been able to establish to its satisfaction that it has

actually received that sum,

Unless paragraph {c) below applies, if the Agent pays an amount to another Pairty and it
proves to be the case that the Agent had not actually received that amount, then the Party
to whom that amount (or the proceeds of any refated exchange contract) was paid by the
Agent shall on demand refund the same {c the Agent together with interest on that amount
from the date of payment to the date of receipt by the Agent, calculated by the Agent to
reflect its cost of funds.

If the Agent has notified the Lenders that it is willing to make available amounts for the
account of the Borrower before receiving funds from the Lenders then if and to the extent
that the Agent does so but it proves to be the case that it does not then receive funds from

a Lender in respect of a sum which it paid to the Borrower:

)] the Agent shall notify the Borrower of that Lender's identity and the Borrower shall
on demand refund it to the Agent; and

(i)  the Lender by whom those funds should have been made available or, if that Lender
fails to do so, the Borrower, shall on demand pay to the Agent the amount (as
certified by the Agent) which will indemnify the Agent against any funding cost
incurred by it as a result of paying out that sum before receiving those funds from
that Lender.

38.5 Partial payments

Clause 7 (IMegalily and prepayment) shall govern the application of repayments and mandatory

prepayments as set out there, if the Agent receives a payment for application against amounts

due in respect of any Finance Documents that is insufficient to discharge all the amounts then

due and payable by an Obligor under those Finance Documents.

38.6 No set-off by Obligors

All payments to be made by an Obligor under the Finance Decuments shall be calculated and be

made without (and free and clear of any deduction for) set-off or counterclaim.
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38.7 Business Days

(a)

(b)

Any payment under the Finance Documents which is due to be made on a day that is not
a Business Day shall be made on the next Business Day in the same calendar month (if
there is one) or the preceding Business Day (if there is not),

During any extension of the due date for payment of any principal ¢r Unpaid Sum under
this Agreement interest is payable on the principal or Unpaid Sum at the rate payable on
the original due date. '

38.8 Currency of account

(a)

{b)

(e)

Subject to paragraphs (b) and {c) below, the Base Currency is the currency of account and
payment for any sum due from an Obligor under any Finance Document.

A repayment of all or part of the Loan {or a Tranche of the Loan) or an Unpaid Sum and
each payment of interest shall be made in its relevant Base Currency on its due date,

Each payment in respect of the amount of any costs, expenses or Taxes or other losses
shall be made in dollars and, if they were incurred in a currency other than dollars, the
amount payable under the Finance Documents shall be the equivalent in dollars of the
relevant amount in such other currency on the date on which it was incurred.

Except as set out in paragraphs (a) to (c) above, all moneys received or held by the
Security Agent or by a Receiver under a Security Document in a currency other than dollars
may be sold for dollars and the Obligor which executed that Security Document shall
indemnify the Security Agent against the full cost in relation to the sale. Neither the Security
Agent nor such Receiver will have any liability {o that Obligor in respect of any loss resulting
from any fluctuation in exchange rates after the sale.

A payment of an Unpaid Sum shall be made in the currency in which that Unpaid Sum is

denominated on its due date.

Any amount expressed to be payable in a currency other than the relevant Base Currency
shall be paid in that other currency.

38.9 Change of currency

(a)

Unless otherwise prohibited by law, if more than one currency or currency unit are at the
same time recognised by the central bank of any country as the lawful currency of that

country, then:

() any reference in the Finance Documents to, and any obligations arising under the
Finance Documents in, the currency of that country shall be translated into, or paid
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(b)

in, the currency or currency unit of that country designated by the Agent (after

consultation with the Borrower); and

(iiy  any translation from one currency or currency unit to another shall be at the official
rate of exchange recognised by the central bank for the conversion of that currency

or currency unit into the other, rounded up or down by the Agent (acting reasonably).

If a change in any currency of a country occurs, this Agreement will, to the extent the Agent
(acting reasonably and after consultation with the Borrower) specifies to be necessary, be
amended to comply with any generally accepted conventions and market practice in the

Relevant Market and otherwise to reflect the change in currency.

38.10 Disruption to payment systems etc.

If either the Agent determines (in its discretion) that a Disruption Event has occurred or the Agent

is notified by the Borrower that a Disruption Event has occurred:

{a)

(b)

(€)

®

the Agent may, and shall if requested to do so by the Borrower, consult with the Borrower
with a view to agreeing with the Borrower such changes to the operation or administration

of the Loan as the Agent may deem necessary in the circumstances;

the Agent shall not be obliged to consult with the Borrower in relation to any changes
mentioned in paragraph (a) above if, in its opinion, it is not practicable to do so in the
circurnstances and, in any event, shall have no obligation to agree to such changes;

the Agent may censult with the Finance Parties in relation to any changes mentioned in
paragraph (a) above but shall not be obliged to do so if, in its opinion, it is not practicable
to do so in the circumstances;

any such changes agreed upon by the Agent and the Berrower shall (whether or not it is
finally determined that a Disruption Event has occurred) be binding upon the Parties as an
amendment to (or, as the case may be, waiver of) the terms of the Finance Documents
notwithstanding the provisions of clause 44 (Amendments and waivers);

the Agent shall not be liable for any damages, costs or losses to any person, any diminution
in value or any liability whatsoever (including, without limitation for negligence, gross
negligence or any other category of liability whatsoever but not including any claim based
on the fraud of the Agent) arising as a result of its taking, or failing to take, any actions
pursuant fo or in connection with this clause 38.10; and

the Agent shall notify the Finance Parties of all changes agreed pursuant to paragraph {d)

above.
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39

40

40.1

40.2

Set-off

(a) A Finance Party may set off any matured obligation due from an Obligor under the Finance
Documents (to the extent beneficially owned by that Finance Party) against any matured
obligation owed by that Finance Party to that Obligor, regardless of the place of payment,
booking branch or currency of either obligation. If the obligations are in different currencies,
the Finance Party may convert either obligation at a market rate of exchange in its usual

course of business for the purpose of the set-off,

(b) The Finance Party shall notify the Agent {which shall notify all Lenders) and the relevant
Obliger forthwith upon the exercise or purported exercise of any right of set-off.

Notices

Communications in writing

Any communication to be made under or in connection with the Finance Documents shall be
made in writing and, unless otherwise stated, may be made by e-mail or letter or in accordance
with clause 40.6 (Use of websites).

Addresses

The address, and e-mail number (and the department or cofficer, if any, for whose attention the
communication is to be made) of each Obligor or Finance Party for any communication or
document to be made or delivered under or in connection with the Finance Documents is:

(a) inthe case of the Borrower and each other Obligor:

Lage Mosten 17
4822NJ Breda
the Netherlands

Attn: Christopher Savoye and Alain de Blok
E-mail: legal@vroon.nl and treasury@vroon.nl

(b) inthe case of each Lender, the details stated in the signing pages to this Agreement or the
detalls notified in writing to the Agent on or prior to the date on which it becomes a Party;
and

242

UK-#751409101-v1



40.3

40.4

40.5

{c) inthe case of the Agent or the Security Agent;
55 Ludgate Hill, Level 1, West, London, EC4M 7JW

Attn: Transaction Management Group / TRNOO003662
E-mail: tmg@glas.agency

or, in each case, any substitute address, e-mail, or department or officer as an Cbligor or Finance
Party may notify to the Agent (or the Agent may notify to the other Finance Parties and the
Obligors who are Parties, if a change is made by the Agent) by not less than 5 Business Days'
notice.

Delivery

Any communication or document made or delivered by one person to ancther under or in

connection with the Finance Documents will only be effective:

(a) if by way of letter, when it has been left at the relevant address or five Business Days after
being deposited in the post postage prepaid in an envelope addressed to it at that address;
or

(b)  if by way of e-mail, when actually received in readable form; or
(c) if by way of a secure website, when actually made available in readable form,

and, if a particular department or officer is specified as part of its address details provided under
clause 40.2 (Addresses), if addressed to that department or officer.

Notification of address and e-mail address

Promptly upon receipt of notification of an address or e-mail address or change of address or e-
mail address pursuant fo clause 40.2 (Addresses) or changing its own address or e-mail address,
the Agent shall notify the other Parties.

Communication when Agent is Impaired Agent

If the Agent is an Impaired Agent the Parties may, instead of communicating with each other
through the Agent, communicate with each other directly and (while the Agent is an lmpaired
Agent) all the provisions of the Finance Documents which require communications fo be made or
notices to be given to or by the Agent shall be varied so that communications may be made and
notices given to or by the relevant Parties directly. This provision shall not operate after a
replacement Agent has been appointed.
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40.6 Use of websites

(a)

(b)

The Borrower may satisfy its obligation under this Agreement to deliver any information in
relation to those Lenders (the "Website Lenders") who accept this method of
cornmunication by posting this information ento an electronic website designated by the
Borrower and the Agent (the "Designated Website") if:

(i) the Agent expressly agrees (after consultation with each of the Lenders) that it will

accept communication of the information by this method;

(il  both the Borrower and the Agent are aware of the address of and any relevant
password specifications for the Designated Website;

(i} the Borrower has access to only one folder on the Designated Website, which is
established for the purpose of uploading information from the Borrower only and its
access to the Designated Website is otherwise restricted; and

(iv) theinformation is in a format previously agreed between the Borrower and the Agent.

If any Lender (a "Paper Form Lender") does not agree to the delivery of information
electronically then the Agent shall notify the Borrower accordingly and the Borrower shall
supply the information to the Agent (in sufficient copies for each Paper Form Lender) in
paper form. In any event the Borrower shall supply the Agent with at least one copy in

paper form of any information required to be provided by it.

The Agent shall supply each Website Lender with the address of and any relevant
password specifications for the Designated Website following designation of that website
by the Borrower and the Agent.

The Borrower shall promptly upon becoming aware of its occurrence notify the Agent if:
)] the Designated Website cannot be accessed due to technical failure;
(i)  the password specifications for the Designated Website change;

(iii)  any new information which is required to be provided under this Agreement is posted

onto the Designated Website;

{iv) any existing information which has been provided under this Agreement and posted
onto the Designated Website is amended; or

(v)  the Borrower becomes aware that the Designated Website or any information posted
onto the Designated Website is or has been infected by any electreonic virus or similar
software.
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40.7

41

411

41.2

41.3

(e) If the Borrower notifies the Agent under paragraph (d)(i) or paragraph (d)(v) above, all
information to be provided by the Borrower under this Agreement after the date of that
notice shall be supplied in paper form unless and until the Agent and each Website Lender
is satisfied that the circumstances giving rise to the notification are no longer continuing.

()  Any Website Lender may request, through the Agent, one paper copy of any information
required to be provided under this Agreement which is posted onto the Designated
Website. The Borrower shall comply with any such request within 10 Business Days.

English language
{a) Any notice given under or in connection with any Finance Document must be in English,
(b)  All other documents provided under or in connection with any Finance Document must be:

0] in English; or

N (i)  if notin English, and if so required by the Agent, accompanied by a certified English

translation and, in this case, the English translation will prevail unless the document

is a constitutional, statutory or other official document.
Calculations and certificates

Accounts

In any litigation or arbitration proceedings arising out of or in connection with a Finance Document,
the entries made in the accounts maintained by a Finance Party are prima facie evidence of the
matters to which they relate.

Certificates and determinations

Any certification or determination by a Finance Party of a rate or amount under any Finance
Document is, in the absence of manifest error, conclusive evidence of the matters to which it

relates.
Day count convention and interest calculation

(a) Any interest, commission or fee accruing under a Finance Document will accrue from day
to day and is calculated on the basis of the actual number of days elapsed and a year of
360 days or, in any case where the practice in the Relevant Market differs, in accordance
with that market practice, and subject to paragraph (b) below, without rounding.

(b) The aggregate amount of any accrued interest, commission or fee which is, or becomes
payable, by an Obligor under a Finance Document shall be rounded to 2 decimal places.
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42

43

44

44.1

44.2

Partial invalidity

If, at any time, any provisionrof a Finance Document is or becomes illegal, invalid or unenforceable
in any respect under any law of any jurisdiction, neither the legality, validity or enforceability of
the remaining provisions nor the legality, validity cr enforceability of such provision under the law

of any other jurisdiction will in any way be affected or impaired.
Remedies and waivers

No failure to exercise, nor any delay in exercising, on the part of any Finance Party or Secured
Party, any right or remedy under a Finance Document shall operate as a waiver of any such right
or remedy or constitute an election to affirm any Finance Document. No election to affirm any
Finance Document on the part of any Finance Party or Secured Party shall be effective unless it
is in writing. No single or partial exercise of any right or remedy shall prevent any further or other
exercise or the exercise of any other right or remedy. The rights and remedies provided in each
Finance Document are cumulative and not exclusive of any rights or remedies provided by law.

Amendments and waivers

Required consents

(a) Subjectto clause 44.3 (All Lender matters), clause 44.2 (Super Majority Lender decisions)
and clause 44.4 (Other exceptions) any term of the Finance Documents may be amended
or waived only with the approval of the Majority Lenders and the Borrower and any such
amendment or waiver will be binding on all the Finance Parties and other Obligors.

(b) The Agent may (or, in the case of the relevant Security Documents, instruct the Security
Agent to) effect, on behalf of any Finance Party, any amendment or waiver permitted by
this clause 44.

{c)  Without prejudice to the generality of paragraphs (c), (d) and (e} of clause 32.10 (Rights
and discretions of the Agent), the Agent may engage, pay for and rely on the services of
lawyers in determining the consent level required for and effecting any amendment, waiver
or consent under this Agreement.

{(d} Each Obligor agrees fo any such amendment or waiver permitted by this clause 44 which
is agreed to by the Borrower. This includes any amendment or waiver which would, but for
this paragraph (d), require the consent of all the other Guarantors,

Super Majority Lender decisions

Subject to clause 44.7 (Changes fo reference rates) an amendment, waiver or discharge or

release or a consent of, or in relation to, any term of any Finance Document that has the effect of
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changing or which relates to the definition of “Approved Vessel Disposal® in clause 1.1

{Definitions) and shall not be made, or given, without the prior approval of the Super Majority

Lenders.

44.3 All Lender matters

Suhject to clause 44,7 (Changes to reference rates) an amendment, waiver or discharge or

release or a consent of, or in relation to, any term of any Finance Document that has the effect of

changing or which relates to:

(a)
(b}
{€)
(d})
(e}

(f)

(h)

(i}

)

(k)
(i}

(m)

(n}

(o)

the definition of "Majority Lenders” in clause 1.1 (Definitions);

the definition of "Super Majority Lenders” in clause 1.1 {Definitions};

an extension to the date of payment of any amount under the Finance Documents;
any extension to the Final Maturity Date;

the reborrowing of any part of the Loan which is cancelled, prepaid olr repaid;

a reduction in the Margin or a reduction in the ameunt of any payment of principal, interest,
fees or commission payable;

an increase in any Commitment or the Total Commitments;
the Cash Balance Sweep;

a change fo the Obligors other than in accordance with clause 31 (Changes to the
Obligors);

clause 7.8 (Mandatory Prepayments — Change of Control and Flotation) and the definition
of “Change of Cenfrel” in clause 1.1 (Definitions);

any provision which expressly requires the consent or approval of all the Lenders;
clause 37 (Sharing arnong the Finance Parties),

clause 2.2 (Finance Parties’ rights and obligations), clause 5.1 (Loan), clause 7.1 (lilegaiity
and Sanctions Event), clause 30 (Changes to the Lenders), clause 7.14 (Application of
other prepayments), this clause 44, clause 49 (Governing law) or clause 50.1 {Jurisdiction
of English courts);

the order of distribution under clause 34.1 (Order of application) of the Intercreditor

Agreement;

the order the order of distribution under clause 38.5 (Partial payments);
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(P)

(@)

(n

{t)

(u}

the currency in which any amount is payable under any Finance Document;

(other than as expressly permitted by the provisions of any Finance Document) the nature

or scope of:
0] any guarantee and indemnity granted under clause 18 (Guarantee and indemnity);
(i)  the Charged Property; or

(i) the manner in which the proceeds of enforcement of the Transaction Security are
distributed;

(except in the case of paragraph (ii) and (iii} above, insofar as it relates to a sale or disposal
of an asset which is subject of the Transaction Security where such sale or disposal is
expressly permitted under this Agreement or any other Finance Document);

the release of any of the Transaction Security or any guarantee clause 18 (Guarantee and
indemnity} unless permitted under this Agreement or any other Finance Document or
relating to a sale or disposal of an asset which is the subject of the Transaction Security
where such sale or disposal is permitted under this Agreement or any other Finance
Document;

clause 7 (lllegality and prepayment) and any related definitions;

clauses 19.41 (Sanctions), 20.14 (Sanctions), 22.3(c) {Compliance with laws), 22.11
{Sanctions), 22.30 (Anti-Boycott Regulations (Lender)), 22.31 (Restricted Lender), and
24.19 (Sanctions) and definitions relevant to the application of the Sanctions provisions

and such clauses; or
any permanent waiver of the delivery of conditions subsequent of a material nature,

shall not be made, or given, without the prior consent of all the Lenders.

44.4 Other exceptions

(a)

An amendment or waiver which relates to the rights or obligations of the Agent or the
Security Agent in their respective capacities as such (and not just as a Lender) may not be
effected without the consent of the Agent or the Security Agent (as the case may be).

Any amendment or waiver which:

(i) relates only to the rights or obligations applicable to a particular Tranche or class of
Lender; and
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445

44.6

i) does not adversely affect the rights or interests of Lenders in respect of any other
Tranche or another class of Lender,

may be made in accordance with this clause 44 but as if references in this clause 44 to the
specified proportion of Lenders {including, for the avoidance of doubt, all the Lenders)
whose consent would, but for this paragraph (b}, be required for that amendment or waiver
were to that proportion of the Lenders participating in that particular Tranche or forming
part of that particular class.

Notwithstanding clauses 44.1, 44.2 and 44.3 and paragraph {a) above, the Agent may
make technical amendments to the Finance Documents arising out of manifest errors on
the face of the Finance Documents, where such amendments would not prejudice or
otherwise be adverse to the interests of any Finance Party without any reference or consent
of the Finance Parties.

Excluded Commitments

If any Lender fails to respond to a request for a consent, waiver or, amendment of or in relation

to any term of any Finance Document or any other vote of Lenders under the terms of this

Agreement which requires Majority Lender or Super Majority Lender approval within 10 Business

Days of that request being made {unless the Borrower and the Agent agree tc a longer time pericd

in relation to any request):

(a)

(b)

its Commitment shall not be included for the purpose of calculating the Total Commitments
under the Facility when ascertaining whether any relevant percentage (including, for the
avecidance of doubt, unanimity} of the Tctal Commitments has been obtained to approve
that request; and

its status as a Lender shall be disregarded for the purpose of ascertaining whether the
agreement of any specified group of Lenders has been obtained to approve that request.

Disenfranchisement of Defaulting Lenders

(a)

For so long as a Defaulting Lender has any Commitment, in ascertaining the Majority
Lenders, the Super Majority Lenders or whether any given percentage (including, for the
aveidance of doubt, unanimity) of the Total Commitments or the agreement of any specified
group of Lenders has been obtained to approve any request for a consent, waiver,
amendment or other vote of Lenders under the Finance Documents, that Defaulting
Lender's Commitments will be reduced by the amount of its Commitments, and to the extent
that that reduction results in that Defaulting Lender’s Total Commitments being zero, that
Defaulting Lender shall be deemed not to be a Lender for the purpose of that vote.
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(b)

For the purposes of this clause 44.6, the Agent may assume that the following Lenders are

Defaulting Lenders:
{i} any Lender which has notified the Agent that it has become a Defaulting Lender;

(iy any Lender in relation to which it is aware that any of the events or circumstances
referred to in paragraphs {a) or (b) of the definition of "Defaulting Lender” has
occurred,

unless it has received notice to the contrary from the Lender concerned (together with any
supporting evidence reasonably requested by the Agent) or the Agent is otherwise aware
that the Lender has ceased to be a Defaulting Lender.

44.7 Changes to reference rates

(a)

Subject to clause 44.4 (Other exceptions), if a Published Rate Replacement Event has
occurred in relation to any Published Rate for a currency which can be selected for a
Tranche of the Loan, any amendment or waiver which relates to:

(i) providing for the use of a Replacement Reference Rate in relation to that currency
in place of that Published Rate; and

(ii)

{A) aligning any provision of any Finance Dccument to the use of that
Replacement Reference Rate;

(B) enabling that Replacement Reference Rate to be used for the calculation of
interest under this Agreement (including, without limitation, any consequential
changes reguired to enable that Replacement Reference Rate to be used for
the purposes of this Agreement);

(C} implementing market conventions applicable to that Replacement Reference
Rate;

(D} providing for appropriate fallback (and market disruption) provisions for that
Replacement Reference Rate; or

(E) adjusting the pricing to reduce or eliminate, to the extent reasonably
practicable, any transfer of economic value from one Party to another as a
result of the application of that Replacement Reference Rate (and if any
adjustment or method for calculating any adjustment has been formally
designated, nominated or recommended by the Relevant Nominating Body,
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the adjustment shall be determined on the basis of that designation,

nomination or recommendation),

may be made with the consent of the Agent (acting on the instructions of all Lenders) and

the Borrower.

(b) An amendment or waiver that relates to, or has the effect of, aligning the means of
calculation of interest on a Compounded Rate Loan in any currency under this Agreement

to any recommendation of a Relevant Nominating Body which:

(D relates to the use of the RFR for that currency on a compounded basis in the
international or any relevant dormestic syndicated loan markets; and

(i) isissued on or after the date of this Agreement,

may be made with the consent of the Agent (acting on the instructions of all Lenders) and

the Borrower.
(¢) Inthis clause 44.7:
Published Rate means:
{a) the Primary Term Rate for any Quoted Tenor; or
{b) anRFR.
Published Rate Replacement Event means, in relation to a Published Rate:

(a) the methodology, formula or cther means of determining that Published Rate has, in the
opinion of all Lenders, and the Borrower materially changed;

(b)
(i)

(A) the administrator of that Published Rate or its supervisor publicly announces

that such administrator is insolvent; or

(B) information is published in any order, decree, notice, petition or filing, however
described, of or filed with a court, tribunal, exchange, regulatory authority or
similar administrative, regulatory or judicial body which reasonably confirms
that the administrater of that Published Rate is insclvent,

provided that, in each case, at that time, there is no successor administrator to

continue to provide that Published Rate;
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(i) the administrator of that Published Rate publicly announces that it has ceased or will
cease, to provide that Published Rate permanently or indefinitely and, at that time,

there is no successor administrator to continue to provide that Published Rate;

(it the supervisor of the administrator of that Published Rate publicly announces that
such Published Rate has been or will be permanently or indefinitely discontinued;

(iv) the administrator of that Published Rate or its supervisor announces that that
Published Rate may no longer be used; or

(v)  inthe case of the Primary Term Rate for any Quoted Tenor for Euro, the supervisor
of the administrator of that Primary Term Rate makes a public announcement or
publishes information stating that that Primary Term Rate for that Quoted Tenor is
no longer, or as of a specified future date will no longer be, representative of the
underlying market or economic reality that it is intended to measure and that
representativeness will not be restored (as determined by such supervisor}; or

(c) the administrator of that Published Rate (or the administrator of an interest rate which is a
constituent element of that Published Rate) determines that that Published Rate should be
calculated in accordance with its reduced submissions or other contingency or fallback

policies or arrangements and either:

(i) the circumstance(s) or event(s) leading to such determination are not (in the opinion
of the Majority Lenders and the Borrower) temporary; or

(i) that Published Rate is calculated in accordance with any such policy or arrangement
for a peried no less than the period specified as the Published Rate Contingency
Period in the Reference Rate Terms relating to that Published Rate; or

(d} in the opinion of all Lenders and the Borrower, that Published Rate is otherwise no longer
appropriate for the purpeses of calculating interest under this Agreement.

Relevant Nominating Body means any applicable central bank, regulator or other supervisory
authority or a group of them, or any working group or committee sponsored or chaired by, or
constituted at the request of, any of them or the Financial Stability Board.

Replacement Reference Rate means a reference rate which is:

(a) formally designated, nominated or recommended as the replacement for a Published Rate
by:

(i} the administrator of that Published Rate (provided that the market or economic reality
that such reference rate measures is the same as that measured by that Published
Rate}; or
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44.8

(c}

(i  any Relevant Nominating Body,

and if replacements have, at the relevant time, been fermally designated, nominated or
recommended under both paragraphs, the Replacement Reference Rate will be the
replacement under paragraph (i} above;

in the opinion of the Majority Lenders and the Obligors, generally accepted in the
international or any relevant domestic syndicated lcan markets as the appropriate

successor to a Published Rate; or

in the opinion of the Majority Lenders and the Obligors, an appropriate successor to a
Published Rate.

Disenfranchisement of Investor Affiliates and lending held under the Holding Period Trust

Deed

(a)

For so long as any Investor Affiliate or the Holding Peried Trustee:

(i) beneficially or legally owns any rights in relation to any exposure (a Commitment);
or

(iy  has entered into a sub-participation agreement relating to a Commitment or other
agreement or arrangement having a substantially similar economic effect and such
agreement or arrangement has not been terminated,

in ascertaining:
(A} the Majority Lenders or Super Majority Lenders; or
(B whether:

(1) any given percentage (including, for the avoidance of doubt, unanimity)
of the Total Commitments; or

(2) the agreement of any specified group of Lenders,

has been obtained to approve any request for a consent, waiver, amendment

or other vote under the Finance Documents,

such Commitment shall be deemed to be zero and such Investor Affiliate, Holding Period
Trustee or the person with whom it has entered into such sub-participation, other
agreement or arrangement shall be deemed not to be a Lender for the purposes of
paragraphs {A) and (B} above (unless in the case of a person not being an Investor Affiliate,
or Holding Period Trustee it is a Lender by virtue otherwise than by beneficially owning the
relevant Commitment).
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‘ (b) Each Lender shall promptly nctify the Agent in writing if it knowingly enters into any
‘5 agreement or arrangement having an effect as set out in paragraphs (a)(1) or {ii) above {(a
Notifiable Transaction).

{c) A Lender shall promptly notify the Agent if a Notifiable Transaction to which it is a party:
{i) is terminated; or
(i) ceases to be with an Investor Affiliate,

(d) Each Investor Affiliate that is a Lender agrees that:

(i} in relation to any meeting or conference call to which all the Lenders are invited to
attend or participate, it shall not attend or participate in the same if so requested by
the Agent or, unless the Agent otherwise agrees, be entitled to receive the agenda
or any minutes of the same; and

(iiy  inits capacity as Lender, unless the Agent otherwise agrees, it shall not be entitled

to receive any report or other document prepared at the behest of, or on the
instructions of, the Agent or one or more of the Lenders.

45 Confidential Information
451 Confidential Information

(a) Each Finance Party agrees to keep all Confidential Information confidential and not to
disclose it to anyone, save to the extent permitted by clause 45.2 (Disclosure of
Confidential Information), and to ensure that all Confidential Information is protected with

security measures and a degree of care that would apply to its own confidential information.

(b)  With respect to any Confidential Information relating to the Commitment of a Lender, each

| other Finance Party undertakes to that Lender that it shall keep such Confidential

Information confidential and not disclose it to anyone, save to the extent permitted by

| clause 45.2 (Disclosure of Confidential Information), and shall ensure that all Confidential

Information is protected with security measures and a degree of care that would apply to
| its own confidential information.

45.2 Disclosure of Confidential Information
Any Finance Party may disclose:

(a) to any of its Affiliates and Related Funds and any of ifs or their officers, directors,
employees, professional advisers, auditors, partners, insurers, insurance brokers, service
providers and Representatives such Confidential Information as that Finance Party shall
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consider appropriate if any person to whom the Confidential Information is to be given

pursuant to this paragraph (a) is informed in writing of its confidential nature and that some

or all of such Confidential Information may be price-sensitive information except that there

shall be no such requirement to so inform if the recipient is subject to professional

obligations to maintain the confidentiality of the information or is otherwise bound by

requirements of confidentiality in relation to the Confidential Information;

(b} toany person:

(i}

(i)

(v)

(vii)

UK-#751409101-v1

to (or through) whom it assigns or transfers (or may potentially assign or transfer) all
or any of its rights and/or obligations under one or more Finance Documents or which
succeeds (or which may potentially succeed) it as Agent or Security Agent and, in
each case, to any of that person's Affiliates, Related Funds, Representatives and
professional advisers;

with (or through) whom it enters into (or may potentially enter into), whether directly
or indirectly, any sub-participation in relation to, or any other transaction under which
payments are to be made or may be made by reference to, one or more Finance
Documents andfor one or more Obligors and to any of that person's Affiliates,
Related Funds, Representatives and professional advisers;

appointed by any Finance Party or by a person to whom paragraphs (i) or (i) above
applies to receive communications, notices, information or documents delivered
pursuant to the Finance Documents on its behalf {including, without limitation, any
person appcinted under clause 32.20 (Agent’s relationship with the Lenders),

who invests in or otherwise finances (or may potentially invest in or otherwise
finance), directly or indirectly, any transaction referred to in paragraphs (i) or
(i) above;

to whom information is required or requested to be disclosed by any court or tribunal
of competent jurisdiction or any governmental, banking, taxation or other regulatory
authority or similar body, the rules of any relevant stock exchange, pursuant to any
applicable law or regulation or to a Sanctions Authority to whom information is
disclosed for the purposes of obtaining a licence or other authorisation with respect
to Sanctions;

to whom information is required to be disclosed in connection with, and for the
purposes of, any litigation, arbitration, administrative or other investigations,
proceedings or disputes;

that is an export credit agency providing support te a Finance Party with respect to
the Loan;
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(c)

{vii) to whom or for whose benefit that Finance Party charges, assigns or otherwise
creates a Security Interest {or may do so) pursuant to clause 30.8 (Security over

Lenders’ rights);
{ix) whois aParty; or
{x)  with the consent of the Borrower,

in each case, such Confidential Information as that Finance Party shall consider
appropriate if:

(A) in relation to paragraphs (b)(i), (b)(il) and (b)(iii) above, the person to whom
the Confidential Information is to be given has entered into a Confidentiality
Undertaking except that there shall be no requirement for a Confidentiality
Undertaking if the recipient is a professional adviser and is subject to
professional obligations to maintain the confidentiality of the Confidential
Information;

{B) in relation to paragraph (b){iv) above, the person to whom the Confidential
Information is to be given has entered into a Confidentiality Undertaking or is
otherwise bound by requirements of confidentiality in relation to the
Confidential Information they receive and is informed that some or all of such

Confidential Information may be price-sensitive information;

(C) inrelation to paragraphs (b)(v), (b)(vi) and (b)(vii} above, the person to whom
the Confidential Information is to be given is informed of its confidential nature
and that some or all of such Confidential Information may be price-sensitive
information except that there shall be no requirement to so inform if, in the
opinion of that Finance Party, it is not practicable so to do in the

circumstances; and;

to any person appointed by that Finance Party or by a person to whom paragraphs (b)(i) or
(b)(ii) above applies to provide administration or settlement services in respect of one or
more of the Finance Documents including without limitation, in relation to the trading of
participations in respect of the Finance Documents, such Confidential Information as may
be required to be disclosed to enable such service provider to provide any of the services
referred to in this paragraph (c} if the service provider to whom the Confidential Information
is to be given has entered into a confidentiality agreement substantially in the form of the
LMA Master Confidentiality Undertaking for Use With Administration/Settlement Service
Providers or such other form of confidentiality undertaking agreed between the Borrower

and the relevant Finance Party; and
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45.3

45.4

45.5
|

(d) toany rating agency (including its professional advisers) such Confidential Information as
may be required to be disclosed to enable such rating agency to carry out its normal rating
activities in relation to the Finance Documents and/or the Obligors.

Disclosure by the Vroon Group

Confidential information regarding any current or former Finance Party (including the identity of
any Finance Party}, the Restructuring and any of the transactions contemplated by this Agreement
shall not be disclosed by any Vroon Group Member other than:

(&) to each Vroon Group Member's officers, directors, employees, professional advisers,
partners, shareholders, potential investors and financiers and professional advisers for the
purpose of discussing, negotiating, preparing, executing, implementing and/or

consummating the transactions contemplated by the Restructuring and this Agreement;
(b) to each Vroon Group Member's auditors;

(¢} to any person fto whom information is required or requested to be disclosed by any
governmental, banking, taxation or other regulatory authority or similar body, the rules of
any relevant stock exchange or pursuant to any applicable law or regulation or by a court
of law;

(dy for the purpose of seeking a refinancing of any Financial Indebtedness of the Vroon Group;
or

{e) with the prior consent of the Finance Party (such consent not to be unreasonably withheld
or delayed).

Entire agreement

This clause 45 constitutes the entire agreement between the Parties in relation to the obligations
of the Finance Parties under the Finance Documents regarding Confidential Information and
supersedes any previous agreement, whether express or implied, regarding Confidential
Information.

Notification of disclosure

Each of the Finance Parties agrees (to the extent permitted by law and regulation) to inform the

Borrower:

(a)  of the circumstances of any disclosure of Confidential Information made to any person to
whom information is required or requested to be disclosed by any court of competent
jurisdiction or any governmental, banking, taxation or other regulatory authority or similar

body or the rules of any relevant stock exchange or pursuant to any applicable law or
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45.6

45.7

45.8

regulaticn pursuant to clause 45.2 (Disclosure of Confidential Information) except where
such disclosure is made to any such person during the ordinary course of its supervisory
or regulatory function; and

(b)  upon becorming aware that Cenfidential Information has been disclosed in breach of this
clause 45.

Banking secrecy

Without prejudice to clause 45.2 {Disclosture of Confidential Information), each Obligor hereby
grants its express consent to each Finance Party for the disclosure by such Finance Party to the
other Finance Parties of any Confidential Information and information about the balance, status
and any other information with respect to any accounts maintained with such Finance Party which
may constitute under applicable law banking secrecy information with respect to such Obligor
and/cr such accounts (the Information). Each Obligor hereby agrees and authorises each
Finance Party to use the Information for any lawful purpose which relates to the performance by
such Obligor of its rights and obligations under this Agreement and any of the Finance

Documents.
Continuing obligations

The obligations in this clause 45 are continuing and, in particular, shall survive and remain binding
on each Finance Party for a period of twelve months from the earlier of;

(a) the date on which all amounts payable by the Obligors under or in connection with the
Finance Documents have been paid in full and all Commitments have been cancelled or
otherwise cease to be available; and

(b) the date on which such Finance Party otherwise ceases to be a Finance Party.
DAC 6

Nothing in any Finance Document shall prevent disclosure of any Confidential Information or other
matter to the extent that preventing that disclosure would otherwise cause any transaction
contemplated by the Finance Documents or any transaction carried out in connection with any
transaction contemplated by the Finance Documents to become an arrangement described in
Part Il A 1 of Annex IV of Council Directive of 25 May 2018 (2018/822/EU} amending Directive
2011M86/EU.
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46 Confidentiality of Funding Rates

46.1 Confidentiality and disclosure

(a) The Agent and each Obligor agree to keep each Funding Rate confidential and not to

disclose it to anyone, save to the extent permitted by paragraphs (b) and (c) below.

(b) The Agent may disclose:

®

(ii)

any Funding Rate to the Borrower pursuant to clause 9.6 (Notifications); and

any Funding Rate to any person appointed by it to provide administration services in
respect of one or more of the Finance Documents {o the extent necessary to enable
such service provider to provide those services if the service provider to whom that
information is to be given has entered into a confidentiality agreement substantially
in the form of the LMA Master Confidentiality Undertaking for Use With
Administration/Settlement Service Providers or such other form of confidentiality
undertaking agreed between the Agent and the relevant Lender.

{c) The Agent may disclose any Funding Rate, and each Obligor may disclose any Funding

Rate, to:

(i)

(ii)

(iti)

UK#751409101-v1

any of its Affiliates and any of its or their officers, directors, employees, professional
advisers, auditors, partners and Representatives if any person to whom that Funding
Rate is to be given pursuant to this paragraph (i) is informed in writing of its
confidential nature and that it may be price-sensitive information except that there
shall be no such requirement to so inform if the recipient is subject to professional
obligations to maintain the confidentiality of that Funding Rate or is ctherwise bound

by requirements of confidentiality in relation to it;

any person to whom information is required or requested to be disclosed by any
court of competent jurisdiction or any governmental, banking, taxation or other
regulatory authority or similar body, the rules of any relevant stock exchange or
pursuant to any applicable law or regulation if the person to whom that Funding Rate
is to be given is informed in writing of its confidential nature and that it may be price-
sensitive information except that there shall be no requirement to so inferm if, in the
opinion of the Agent or the relevant Obligor, as the case may be, it is not practicable
to do so in the circumstances;

any person to whom information is required to be disclosed in connection with, and
for the purposes of, any litigation, arbitration, administrative or other investigations,
proceedings or disputes if the person to whom that Funding Rate is to be given is

informed in writing of its confidential nature and that it may be price-sensitive
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46.2

46.3

47

48

information except that there shall be no requirement to so inform if, in the opinion
of the Agent or the relevant Obligor, as the case may be, it is not practicable to do
so in the circumstances; and

(iv) any person with the consent of the relevant Lender.
Related obligations

(a) The Agent and each Obligor acknowledge that each Funding Rate is or may be price-
sensitive information and that its use may be regulated or prohibited by applicable
legislation including securities law relating to insider dealing and market abuse and the
Agent and each Obligor undertake not to use any Funding Rate for any unlawful purpose,

(b) The Agent and each Cbligor agree (to the extent permitted by law and regulation) to inform
the relevant Lender:

(i) of the circumstances of any disclosure made pursuant to clause 46.1(cXii)
{Confidentiality and disclosure) except where such disclosure is made to any of the
persons referred fo in that paragraph during the ordinary course of its supervisory or
regulatory function; and

(i)  upon becoming aware that any information has been disclosed in breach of this
clause 46.

No Event of Default

No Event of Default will occur under clause 29.7 (Other obligations) by reason only of an Obligor's
failure to comply with this clause 46.

Counterparts

Each Finance Document may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were on a single copy of the Finance Document.

Contractual recognition of bail-in

Notwithstanding any other term of any Finance Document or any other agreement, arrangement
or understanding between the Parties, each Party {and any cther Obligor who is a party to any
other Finance Document to which this clause is expressed by the terms of that other Finance
Document to apply) acknowledges and accepts that any liability of any Finance Party to another
Finance Party or to an Obligor under or in connection with the Finance Documents may be
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subject to Bail-In Action by the relevant Resolution Authority and acknowledges and accepts to
be bound by the effect of:

(a)  any Bail-In Action in relation to any such liability, including (without limitation):

(i) a reduction, in full or in part, in the principal amount, or outstanding amount due
(including any accrued but unpaid interest) in respect of any such liability;

(iiy & conversion of all, or part of, any such liability into shares or other instruments of
ownership that may be issued to, or conferred on, it; and

(i)  a cancellation of any such liability; and

(b) avariation of any term of any Finance Document to the extent necessary to give effect to

any Bail-In Acticn in relation to any such liability.
In this clause 48:

Article 55 BRRD means Article 55 of Directive 2014/59/EU establishing a framework for the
recovery and resolution of credit institutions and investment firms.

Bail-In Action means the exercise of any Write-down and Conversion Powers.
Bail-In Legislation means:

(a) in relation to an EEA Member Country which has implemented, or which at any time
implements, Article 55 BRRD, the relevant implermenting law or regulation as described in
the EU Bail-In Legislation Schedule from time to time;

(b) in relation to any other state other than such an EEA Member Country and the United
Kingdom, any analogous law or regulation from time to time which requires contractual
recognition of any Write-down and Conversion Powers contained in that law or regulation;
and

(c) inrelation to the United Kingdom, the UK Bail-In Legislation.

EEA Member Country means any member state of the European Union, lceland, Liechtenstein
and Norway.

EU Bail-In Legislation Schedule means the document described as such and published by the
Loan Market Association {or any successor person) from time to time.

Resolution Authority means any body which has authority to exercise any Write-down and
Conversion Powers.
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UK Bail-In Legislation means Part | of the United Kingdom Banking Act 2009 and any other law

or regulation applicable in the United Kingdom relating te the resolution of unsound or failing

banks, investment firms or other financial institutions or their affiliates (otherwise than through

liquidation, administration or other insolvency proceedings).

Write-down and Conversion Powers means:

(a)

(b)

(c)

in relation to any Bail-In Legislation described in the EU Bail-In Legislation Schedule from
time to time, the powers described as such in relation to that Bail-In Legislation in the EU
Bail-In Legislation Schedule;

in relation to any other applicable Bail-In Legislation other than the UK Bail-In Legislation:

(i) any powers under that Bail-In Legislation to cancel, transfer or dilute shares issued
by a person that is a bank or investment firm or other financial institution or affiliate
of a bank, investment firm or other financial institution, to cancel, reduce, modify or
change the form of a liability of such a person or any contract or instrument under
which that liability arises, to convert all or part of that liability into shares, securities
or obligations of that person or any other person, to provide that any such contract
or instrument is to have effect as if a right had been exercised under it or to suspend
any obligation in respect of that liability or any of the powers under that Bail-In
Legislation that are related to or ancillary to any of those powers; and

(i)  any similar or analogous powers under that Bail-In Legislation; and

in relation to any UK Bail-In Legislation, any powers under that UK Bail-In Legislation to
cancel, transfer or dilute shares issued by a person that is a bank or investment firm or
other financial institution or affiliate of a bank, investment firm or other financial institution,
to cancel, reduce, modify or change the form of a liability of such a person or any contract
or instrument under which that liability arises, to convert all or part of that liability into
shares, securities or obligations of that person or any other person, to provide that any such
contract or instrument is to have effect as if a right had been exercised under it or to
suspend any obligation in respect of that liability or any of the powers under that UK Bail-
In Legislation that are related to or ancillary to any of those powers.
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49

50

50.1

50.2

Section 12 - Governing Law and Enforcement

Governing law

This Agreement and any non-contractual obligations connected with it are governed by English

law.

Enforcement

Jurisdiction of English courts

(a)

{b}

(c)

(d)

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Agreement or any non-confractual obligations connected with it
{including a dispute regarding the existence, validity or termination of this Agreement) (a
Dispute).

The Parties agree that the courts of England are the most appropriate and convenient
courts to settle Disputes and accordingly ne Party will argue to the contrary.

Notwithstanding paragraphs (a) and (b} above, no Finance Party or Secured Party shall be
prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction.
To the extent allowed by law, the Finance Parties and Secured Parties may take concurrent

proceedings in any number of jurisdictions.

Nothing in this Agreement will operate to change the submission to jurisdiction provisions
of any Finance Document as amended by this Agreement.

Service of process

Without prejudice to any other mode of service allowed under any relevant law, each Obligor who

is a Party (unless it is incorporated in England and Wales):

(a)

(b)

(c)

irrevocably appoints the person named in Schedule 1 (The original parties) as that Obligor's
English process agent as its agent for service of process in relation to any proceedings
before the English courts in connection with any Finance Document;

agrees that failure by an agent for service of process to notify the relevant Obligor of the
process will not invalidate the proceedings concerned; and

if any person appointed as process agent for an Obligor is unable for any reason to act as
agent for service of process, that Obligor must immediately (and in any event within ten
days of such event taking place) appoint another agent on ferms acceptable fo the Agent.
Failing this, the Agent may appoint another agent for this purpose.
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This Agreement has been entered into on the date stated at the beginning of this Agreement.
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Schedule 1

The original parties

Borrower

Borrower

Name of Borrower:

Lamo Holding B.V.

Jurisdiction of incorporation:

Netherlands with limited liability

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

70208514

Guarantors

Guaraﬁto'r-1 R

Name of Guarantor:

Bison Express B.V.

Jurisdiction of incorporation:

Netherlands

Registerad office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

22055479

‘Guarantor2 - .

Name of Guarantor:

Breskens Scheepvaartmaatschappij B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

210120861

Guarantor3

Name of Guarantor:

Deeside Crewing Services Limited

Jurisdiction of incorporation:

Scotland

Registered office:

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS
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Registered number:

8C262987

Guarantor 4

Name of Guarantor:

Devon Express B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

22055252

Guarantors. . -

Name of Guarantor:

HB Tankship | B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered nurnber:

20135430

Guarantor g " - "

Name of Guarantor:

HB Tankship 1l B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

20135431

GUarantq'r‘?' . 'f

Name of Guarantor:

HB Tankship 11l B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

20138307

Guarantor 8

Name of Guarantor:

HB Tankship IV B.V.
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Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number: 20138319
Guafantar 9

Name of Guarantor: HB Tankship V B.V.
Jurisdiction of incorporation: Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

20144419

Guarahfdr'lﬂ" o

Name of Guarantor:

HB Tankship VI B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

L age Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

20144423

'Guafajntqr M

Name of Guarantor:

HB Tankship IX B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number: 58856242
Guatantor 12 2

Namé of Gu.arar.ﬂor: Iver Ships B.V..
Jurisdiction of incorporation: Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

22066813
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Guarantor 13

Name of Guarantor:

Lamo Holding B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number: 70208514

Guarantor 14 '

Name of Guarantor: Livesltock Carrief 2B.V.
Jurisdiction of incorporation: Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

21015486

Guarantor 15

Name of Guarantor:

Livestock Carrier 3 Pte. Limited

Jurisdiction of incorporation:

Singapore

Registered office:

150 Beach Road #06-03/04 Gateway East Singapore 189720

Registered number:

201026155K

Guarantor 16

Name of Guarantor:

Livestock Carrier 4 Pte. Limited

Jurigdiction of incorporation:

Singapore

Registered office:

150 Beach Road #06-03/04 Gateway East Singapore 189720

Registered number:

201026157M

Guarantor 17

Name of Guarantor:

Livestock Carrier 5 Pte. Limited

Jurisdiction of incorporation:

Singapore
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Registered office:

150 Beach Road #06-03/04 Gateway East Singapore 189720

Registered number:

201026159N

Guarantor 18

Name of Guarantor:

Livestock Carrier 6 Pte. Limited

Jurisdiction of incorporation:

Singapore

Registered office:

150 Beach Road #06-03/04 Gateway East Singapore 189720

Registered number:

201119236E

q’u;;rahtor 19

Name of Guarantor:

Livestock Carrier 7 Pte. Limited

Jurisdiction of incorporation:

Singapore

Registered office:

180 Beach Road #06-03/04 Gateway East Singapore 189720

Registered number;

201333847C

Guarantor 20

Name of Guarantor:

Livestock Carrier 8 Pte. Limited

Jurisdiction of incorporation:

Singapore

Registered office:

180 Beach Road #06-03/04 Gateway East Singapore 189720

Registered number:

201333860K

Guarantor21 -

Name of Guarantor:

Livestock Carrier 9 Pte. Limited

Jurisdiction of incorporation:

Singapore

Registered office:

150 Beach Road #06-03/04 Gateway East Singapore 189720

Registered number:

200810002G
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Guarantor 22

Name of Guarantor:

Livestock Express B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

220565250

Guarantor 23 .

Name of Guarantor:

Livestock Express Pte. Limited

Jurisdiction of incorporation:

Singapore

Registerad office:

150 Beach Road #06-03/04 Gateway East Singapore 189720

Registered number:

2012025636Z

Gﬁérah_i@r. 24

Name of Guarantor:

Motorschip Zebu Express B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

21012921

Guiarantor 25- o

Narme of Guarantor:

Murray Express B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

22055242

Guiarantor 26

Name of Guarantor:

Nomis Offshore Limited

Jurisdiction of incorporation:

Scotland
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Registered office:

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

Registered number:

5C124447

Guarantor 27

Name of Guarantor:

Offshore Support Vessels IX Limited

Jurisdiction of incorporation:

Scotland

Registered office:

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

Registered number:

8C186771

Guarantor28°

Name of Guarantor:

Offshore Support Vessels V Limited

Jurisdiction of incorporation:

England

Registered office:

C/C Endeavour Partnership Llp Tobias House, St Mark's Court,
Teesdale Business Park, Teesside, TS17 6QW

Registered number:

04241026

Guarantor29 -

Name of Guarantor:

Offshore Support Vessels VI Lid

Jurisdiction of incorporation:

Scotland

Registered office:

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

Redgistered number:

SC331759

Guarantor30 ¢ S

A
B

Name of Guarantor;

Offshore Support Vessels VIl Limited

Jurisdiction of incorporation:

Scotland

Registered office:

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

Registered number:

SC331760
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Guarantor 31

Name of Guarantor:

Scheepsbeheer B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

22059826

Guarantor 32 -

Name of Guarantor:

VVOH Support Vessels Limited

Jurisdiction of incorporation:

Scotland

Registered office;

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

Registered number;

3C228521

Guarantor 33

Name of Guarantor:

Vroon Administration and Management B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number: 22059682
.‘Gﬁ'ari;\_'r-\t(')r-:34_{_f..__:j L L
Name of Guarantor: Vroon BV |
Jurisdiction of incorporation: Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

21001755

Guarantor35

Name of Guarantor:

vroon Livestock B.V.

Jurisdiction of incorporation:

Netherlands

UK-#751409101-v1

272



Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number: 22055079
Guarantor 36
Name of Guarantor: Vroon Offshore B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

22055086

‘Guarantor 37

Name of Guarantor:

Vroon Offshore Netherlands B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

20151118

Guardntor38 .

Name of Guarantor:

Vroon Offshore Services B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Het Nieuwe Werk 88, 1781 AK Den Helder, the Netherlan

Registered number:

22055873

éqarantpr 39

Name of Guarantor:

Vroon Offshore Services Ltd

Jurisdiction of incorporation:

Scotland

Registered office:

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

Registered number:

5C1563759
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Guarantor 40

Name of Guarantor:

Vroon Offshore Services Pte. Lid.

Jurisdiction of incorporation:

Singapore

Registered office:

150 Beach Road #06-03/04 Gateway East Singapore 189720

Registered number:

199905349K

G ﬁia'r.a'n.t'dr: 41

Name of Guarantor:

Vroon Offshore UK Ltd

Jurisdiction of incorporation;

Scotland

Registered office:

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

Registered number:

5C323539

Gi_j'aflf_éntb_r 2

Name of Guarantor:

Vroon Ship Holding Pte. Limited

Jurisdiction of incorporation:

Singapore

Registered office:

150 Beach Road #06-03/04 Gateway East Singapore 188720

Registered number:

201026145W

Guarantor 43

Name of Guarantor:

Vroon Shipping Asia Pte. Ltd.

Jurisdiction of incorporation:

Singapore

Registered office:

150 Beach Road #06-03/04 Gateway East Singapore 189720

Registered number:

200809984K

Guarantor 44

Name of Guarantor:

Vroon Tankers B.V.

Jurisdiction of incorporation:

Netherlands
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Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number;

22055077

Guarantor 45

Name of Guarantor:

WS Tankship 1 B.V.

Jurisdiction of incorporation:

Netherlands

Registered office:

Lage Mosten 17, 4822 NJJ, Breda, the Netherlands

Registered number:

21020036

‘Guarantor 46

[

Narne of Guarantor:

Vroon Shipping B.V.

Jurisdiction of incorporation:

Netherlands with limited liability

Registered office:

Lage Mosten 17, 4822 NJ, Breda, the Netherlands

Registered number:

21014940

‘Guarantor47

Name of Guarantor:

Vroon Offshore Services S.r.l

Jurisdiction of incorporation:

Italy

Registered office:

Piazza della Vittoria 10/7, 16121 Genoa, ltaly

Registered number:

MI - 2608669

Obligor process agent

Obligor process agent

Name:

Offshore Support Vessels V Limited

Registered office:

C/O Endeavour Partnership Lip Tobias House, St Mark's Court,
Teesdale Business Park, Teesside, United Kingdom, TS17 6QW
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Obligor address for service of notices

Obligor address for service of' notices

Address: Lage Mosten 17, 4822 NJ, Breda, the Netherlands
Email:
Attention: Alain de Blok
Christopher Savoye
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Original Lenders and their Commitments
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The Agent

Name:

Global Loan Agency Services Limited

A:c-l.&r]lejss:_f .

55 Ludgate Hill,
Level 1, West,

London,

| EC4M 7JW

“+| Transaction Management Group / TRNO0003662

Jurisdiction.of Incorporation:

England (with limited liability)

The Security Agent

Namg

GLAS Trust Corporation Limited

| 56 Ludgate Hill,

Level 1, West,
London,

EC4M 7JW

3 -
. _

Attention: j‘

Transaction Management Group / TRNO0003662

Jurisdiction of incorporation:

England (with limited liability)

The Account Bank
Name: . ING Bank N.V.
Address: Rotterdam branche, location DP 2.20.011

Weena 505

3013 AL Rotterdam
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Schedule 3
Vessel information

Part 1 - The Mortgaged Vessels

The First Ship

Name of Ship:

“BISON EXPRESS”

Owner of Ship:

Bison Express B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 22055479
number:

Flag State: Luxembourg
Port of Registry: Luxembourg
Official Number: 9115949
IMO Number: 9115949
Major Casualty Amount: $500,000.00

Classification:

Classification Society:

Registro ltaliano Navale

Classification:

Livestock carrier; unrestricted naviation
AUT-UMS; MON-SHAFT

The Second Ship

Name of Ship:

“DEVON EXPRESS”

Owner of Ship:

Devon Express B.V.
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Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship's registered | 22055252
number:

Flag State: Luxembourg
Port of Registry: Luxembourg
Official Number: 9142590
IMO Number: 9142590
Major Casualty Amount: $500,000.00

CIaséi_ffz;ation -

Classification Society:

Registro ltaliano Navale

Classification:

Livestock carrier; unrestricted naviation
AUT-UMS; MON-SHAFT

‘The Third Ship'

Name of Ship:

“SHORTHORN EXPRESS”

Owner of Ship:

Westerschelde Shipping B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship's registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship's registered 22055252
number:

Flag State: Luxembourg
Port of Registry: Luxembourg
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Official Number:

9167318

IMO Number:

9167318

Major Casualty Amount:

$500,000.00

Classification

Classification Society:

Registro ltaliano Navale

Classification:

Livestock carrier; unrestricted naviation
AUT-UMS; MON-SHAFT

The Fourth Ship-

Name of Ship:

“BRAHMAN EXPRESS”®

Owner of Ship:

Westerschelde Shipping B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 220565252
number:

Flag State: Luxembourg
Port of Registry: Luxembourg
Official Number: 9238416
IMO Number: 9238416
Major Casualty Amount: $500,000.00

‘ Clas‘siﬂcatibn .

Classification Society:

Registro ltaliano Navale

Classification:

Livestock carrier; unrestricted naviation
AUT-UMS; MON-SHAFT

UK-#751409101-v1

287




The Fifth Ship

Name of Ship:

"GALLOWAY EXPRESS"

Owner of Ship:

Livestock Carrier 3 Pie. Limited

Jurisdiction where Owner of

Ship is incorporated:

Singapore

Owner of Ship’s registered

office:

150 Beach Road
#06-03/04 Gateway West
Singapore 189720

Owner of Ship’s registered 201026155K
number:

Flag State: Singapore
Port of Registry: Singapore
Official Number: 398512

IMO Number: 9621194
Major Casualty Amount: $500,000.00

C_Iass'ifig'ﬁtipn:;'~l e

Classification Society:

Registro ltaliano Navale

Classification:

Livestock carrier; unrestricted naviation; AUT-UMS; COMF-NOISE-
B; COMF-VIB-B; GREEN STAR 3 DESIGN; INWATERSURVEY;

MON-SHAFT

The Sixth Ship

Name of Ship:

“GANADO EXPRESS”

Owner of Ship:

Livestock Carrier 4 Pte. Limited

Jurisdiction where Owner of

Ship is incorporated:

Singapore
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Owner of Ship’s registered

office:

150 Beach Road
#06-03/04 Gateway West
Singapore 189720

Owner of Ship's registered 201026157M
number:

Flag State: Singapore
Port of Registry: Singapore
Official Number: 308513

IMO Number: 9621209
Major Casualty Amount: $500,000.00

Classification. . ...

Classification Society:

Registro ltalianc Navale

Classification:

Livestock carrier; unrestricted naviation; AUT-UMS; COMF-NQISE-
B; COMF-VIB-B; GREEN STAR 3 DESIGN; INWATERSURVEY;
MON-SHAFT

The 'S'ev:eﬁ;f_h Shlp o

Tt

Name of Ship:

“GELBRAY EXPRESS”

Owner of Ship:

Livestock Carrier 5 Pte. Limiteg

Jurisdiction where Owner of

Ship is incorporated:

Singapore

Owner of Ship’s registered

150 Beach Road
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Official Number: 398514
IMO Number: 9621211
Major Casualty Amount: $500,000.00

Classification

Classification Society:

Reqistro ltaliano Navale

Classification:

Livestock carrier; unrestricted naviation; AUT-UMS; COMF-NOISE-
B; COMF-VIB-B; GREEN STAR 3 DESIGN; INWATERSURVEY;

MON-SHAFT

The Eighth Ship-

Name of Ship:

"GIROLANDO EXPRESS”

Owner of Ship:

Livestock Carrier 6 Pte. Limited

Jurisdiction where Owner of
Ship is incorporated:

Singapore

Owner of Ship’s registered

150 Beach Road

office: #06-03/04 Gateway West
Singapore 189720

Owner of Ship’s registered 201119236E

number:

Flag State: Singapore

Port of Registry: Singapore

Official Number: 398515

IMO Number: 8640750

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Registro ltaliano Navale
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Classification:

Livestock carrier; unrestricted naviation; AUT-UMS; COMF-NOISE-
B; COMF-VIB-B; GREEN STAR 3 DESIGN; INWATERSURVEY;
MON-SHAFT

The Ninth Ship

Name of Ship:

“GLOUCESTER EXPRESS"

Owner of Ship:

Livestock Carrier 7 Pte. Limited

Jurisdiction where Owner of
Ship is incorporated:

Singapore

Owner of Ship’s registered

office:

150 Beach Road
#06-03/04 Gateway West
Singapore 189720

Owner of Ship’s registered 201333847C
number:

Flag State: Singapore
Port of Registry: Singapore
Official Number: 400209

IMO Number: 9733765
Major Casualty Amount: $500,000.00

Classification

Classification Society:

Registro Italianc Navale

Classification:

Livestock carrier; unrestricted naviation; AUT-UMS; COMF-NQISE-
B; COMF-VIB-B; GREEN STAR 3 DESIGN; INWATERSURVEY;
MON-SHAFT

The Te'n'_th.‘, ship -

Name of Ship:

“GREYMAN EXPRESS”

Owner of Ship:

Livestock Carrier 8 Pte. Limited
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Jurisdiction where Owner of
Ship is incorporated:

Singapore

Owner of Ship's registered
office:

150 Beach Road
#06-03/04 Gateway West
Singapore 183720

Owner of Ship’s registered 201333860K
number:

Flag State: Singapore
Port of Registry: Singapore
Official Number: 400215

IMO Number: 9733777
Major Casualty Amount; $500,000.00

Classification

Classificatiocn Society:

Registro italianc Navale

Classification:

Livestock carrier; unrestricted naviation; AUT-UMS; COMF-NOISE-
B; COMF-VIB-B; GREEN STAR 3 DESIGN; INWATERSURVEY;

MON-SHAFT

The E_Ievehth Ship

Name of Ship:

“MURRAY EXPRESS”

Owner of Ship:

Murray Express B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 22055242
number:

Flag State: Luxembourg
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Port of Registry:

Luxembourg

Official Number: 9103960
IMO Number: 9103960
Major Casualty Amount: $500,000.00

Classification

Classification Society:

Registro ltaliano Navale

Classification:

Livestock carrier; unrestricted naviation; AUT-UMS

‘The Twelfth Ship

Name of Ship:

“GUDALI EXPRESS"

Owner of Ship:

Livestock Carrier 9 Pte. Limited

Ship is incorporated:

Jurisdiction where Owner of

Singapore

office:

Owner of Ship’s registered

150 Beach Road
#06-03/04 Gateway West
Singapore 189720

Owner of Ship’s registered 200810002G
number:

Flag State: Singapore
Port of Registry: Singapore
Official Number: 400585

IMC Number: 9764972
Major Casualty Amount: $500,000.00

Claséiﬁ'g:at'ion

Classification Society:

Registro ltaliano Navale
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Classification:

Livestock carrier; unrestricted naviation; AUT-UMS; COMF-NQISE-
B; COMF-VIB-B; GREEN STAR 3 DESIGN; INWATERSURVEY;
MON-SHAFT

The Thirteenth Ship

Name of Ship:

“IVER BALANCE"

Owner of Ship:

HB Tankship | B.V.

Jurisdiction where Owner of
Ship is incorporated:

Netherlands

Owner of Ship's registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’'s registered 20135430
number:

Flag State: ltaly

Port of Registry: Genova
Official Number: 165 R.I.
IMO Number: 9588251
Major Casualty Amount: $500,000.00

Classification

Classification Society:

Registro ltaliano Navale

Classification:

Ct asphalt tanker ESP ; oil tanker ESP - double hull {independent
tanks) ; chemical tanker ESP - IMO 2; unrestricted navigation

x* AUT-PORT; £ AUT-UMS; COMF-NOISE-C; COMF-NOISE-C;
MON-SHAFT ’

The Fourteenth Ship

Name of Ship:

“IVER BITUMEN"

Owner of Ship:

WS Tankship | B.V.

UK#751409101-v1

294




Jurisdiction where Owner of
Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship's registered 21020036
number:

Flag State: ltaly

Port of Registry: Genova
Official Number: 180 R.I.
IMC Number: 9438849
Major Casualty Amount: $500,000.00

Classiﬁpati'oq:.iz“

Classification Society:

Registro Italianc Navale

Classification:

Ct asphalt tanker ESP; oil tanker ESP - double hull {independent
tanks} ; chemical tanker ESP - IMO 2 ; unrestricted navigation

+ AUT-PORT; £ AUT-UMS; COMF-NCISE-C; COMF-VIB-C;
INWATERSURVEY; MON-SHAFT

The Fifteenth Ship

Name of Ship:

“IVER AMBASSADOR"

Owner of Ship:

Westerschelde Shipping B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 220565252
number:

Flag State: Marshall Islands
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Port of Registry: Majuro
Official Number: 6821

IMO Number: 9768514
Major Casualty Amount: $500,000.00

Classificatiah | .

Classification Society:

Registro ltaliano Navale

Classification;

C + asphalt tanker ESP-flash peint >60 degrees C - double hull ; oil
tanker ESP - flash point >60 degrees C - double hull; unrestricted
navigation carrier Unrestricted

+ AUT-PORT; AUT-UMS; BWM-E - flow-through; COAt-WBT;

INWATERSURVEY,

The Sixteenth Ship.

Name of Ship:

“IVER BLESSING”

Owner of Ship:

HB Tankship IV B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship's registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 20138319
number:

Flag State: Gibraltar
Port of Registry: Gibraltar
Official Number: 9588287
IMO Number: 9588287
Major Casualty Amount: $500,000.00
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Classification

Classification Society:

Registro Italiano Navale

Classification:

C # asphalt tanker ESP; oil tanker ESP-double hull (independent
tanks); chemical tanker ESP- IMO 2; unrestricted navigation

#+ AUT-PORT; + AUT-UMS; COMP-NCISE-C; INWATERSURVEY;
MON-SHAFT

Th'e_Seventeenth'_Sh'ip

Name of Ship:

“IVER BRIGHT”

Owner of Ship:

HB Tankship V B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 20144419
number:

Flag State: Netherlands
Port of Registry: Breskens
Official Number: 24824 7 2018
IMO Number: 9616759
Major Casualty Amount: $500,000.00

C]éssiﬁcatio‘n

Classification Society:

Registro Italiano Navale

Classification:

C+ asphalt tanker ESP; cil tanker ESP - double hull (independent
tanks); chemical tanker ESP - IMOZ; unrestricted navigation

+ AUT-PORT; +tAUT-UMS; COMF-NOISE-C; GREEN STAR 2
DESIGN; ICE CLASS IAINWATERURVEY; MON-SHAFT
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The Eighteenth Ship

Name of Ship:

“IVER BRILLIANT"

Owner of Ship:

HB Tankship VI B.V.

Jurisdiction where Owner of
Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 20144423
number;

Flag State: Netherlands
Port of Registry: Breskens
Official Number: 24824 7 2018
IMO Number: 9616761
Major Casualty Amount: $500,000.00

Classification -

Classification Society:

Registro Italiano Navale

Classification:

C+ asphalt tanker ESP; oil tanker ESP - double hull {independent
tanks}; chemical tanker ESP - IMO2; unrestricted navigation

+ AUT-PORT; tAUT-UMS; COMF-NOISE-C; GREEN STAR 2
DESIGN; ICE CLASS IA;INWATERURVEY; MON-SHAFT

The Ninetgenth Ship

Name of Ship:

“IVER ABILITY”

Owner of Ship:

HB Tankship IX B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands
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Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 58856242

number:

Flag State: Gibraltar

Port of Registry: Gibraltar

Official Number: 9327504

IMO Number: 9327504

Major Casualty Amount: $500,000.00
CI'aséiﬁCatiéﬁ-

Classification Society: .Lloyds Régister of Shipping

Classification:

+ 100A1 Doube Hull Qil and Chemical Tanker, Ship Type 2, Carriage
of Oils with a F.P. exceeding 60 degrees C and Asphaltin
independent High Tensils Steel Tanks, SG 1.3 in Cargo Tank Nos.
1C, 4P, 48, SP and 58. SG 1.8 in Cargo Tank Nos. 2P, 28, 3P, 35,
6P and 68, Maximum Cargo Temperature 250 degrees C, ESP,
*IWS, LI

+LMC UMS, CCS, PMR

The Twentieth Ship

Name of Ship:

“YOS TRAVELLER"

Owner of Ship:

Breskens Scheepvaartmaatschappij B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 21012061
number:

Flag State: United Kingdom
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Port of Registry: Aberdeen
Official Number: 923976

IMO Number: 9391933
Major Casualty Amount: $500,000.00

Classification .

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register 100 A1 Safety Standby

The Twenty-First Ship

Name of Ship:

“YOS TRACKER”

Owner of Ship:

Westerschelde Shipping B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 22055252
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 923811

IMO Number: 9391907

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register 100 A1 Safety Standby
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The Twenty-Second Ship

Name of Ship:

“WVOS TRADER”

Owner of Ship:

Westerschelde Shipping B.V.

Jurisdiction where Owner of
Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, The Netherlands

office:

Owner of Ship’s registered 22055252
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 923812

IMO Number: 9331919

Major Casualty Amount: $500,000.00

Classification -

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register 100 A1 Safety Standby

The Twenty-Third Ship

Name of Ship:

"“VOS8 TRAPPER”

Owner of Ship:

Westerschelde Shipping B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

office:

Lage Mosten 17, 4822 NJ Breda, The Netherlands

Owner of Ship's registered

number:

220565252
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Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 923802

IMO Number: 9391921

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register 100 A1 Safety Standby

The Twenty-Fourth Ship

Name of Ship:

“YOS PIONEER”

Owner of Ship:

Offshore Support Vessels VIl Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regeni Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship's registered 8C331760
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 914903

IMO Number: 9366081

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lloyds Register of Shipping
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Classification:

Lloyd's Register +100 A1+LMC, UMS

The Twenty-Fifth Ship

Name of Ship:

"VO8E PROSPECTOR"

Owner of Ship:

Offshore Support Vessels VIl Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered 8C331760
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 915108

IMQC Number: 9366093

Major Casualty Amount: $500,000.00

- Classification

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS

The Twenty-S'ixth Ship

Name of Ship:

"VOS VALIANT"

Owner of Ship:

Offshore Support Vessels VII Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship’s registered

office:

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS
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Owner of Ship’s registered S5C331780
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 917820

IMO Number: 9510773

Major Casualty Amount: $500,000.00

 Classification -

Classification Society:

Lioyds Register of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS

Th'é:Twenty-Seventh Ship

Name of Ship:

“VOS VIGILANT"

Owner of Ship:

Offshore Support Vessels VII Limited

Jurisdiction where Owner of
Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered SC331760
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 917510

IMO Number: 9488176

Major Casualty Amount; $500,000.00
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Classification

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS

The Twenty-Eighth Ship

Name of Ship:

"WOS FABULOUS™

Owner of Ship:

Offshore Support Vessels 1X Limited

Jurisdiction where Owner of
Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered SC196771
number:

Flag State: United Kingdom
Port of Registry: Aberdeen

Official Number: 218829

IMO Number: 2647198

Major Casualty Amount: $500,000.00
Classification

CIassiﬁcation Society: Lloyds Register of Shipping
Classification: ERRV

The T';ieﬁt?-Nin_eth Ship

Name of Ship: “VOS FAIRNESS"

Owner of Ship:

Cifshore Support Vessels IX Limited

Jurisdiction where Owner of
Ship is incorporated:

Scotland
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Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered S5C196771
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 918830

IMO Number: 9647203

Major Casualty Amount: $500,000.00

Classlifica;ibn

Classification Society:

Lloyds Register of Shipping

Classification:

ERRV

The Thirtieth Ship

Name of Ship:

“VOS FAITHFUL"

Owner of Ship:

Offshore Support Vessels IX Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered SC196771
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 918831

IMO Number: 9647215
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Major Casualty Amount:

$500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

Classification: ERRV
The Thirty-First Ship
Name of Ship: “VOS FAMOUS"

Owner of Ship:

Offshore Support Vessels 1X Limited

Ship is incorporated:

Jurisdiction where Owner of

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered 8C196771
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 918832

IMO Number: 8647227

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

Classification:

ERRV

The Thirty-Second Ship

Name of Ship:

“WOS FANTASTIC”

Owner of Ship:

Offshore Support Vessels IX Limited
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Jurisdiction where Owner of
Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered 5C196771
number;

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 918833

IMO Number: 9647239

Major Casualty Amount: $500,000.00

Classifiéation :

Classification Society:

Lloyds Register of Shipping

Classification: ERRV
The Thirty-Third Ship
Name of Ship: “VOS HADES'

Owner of Ship:

Nomis Offshore Limited

Jurisdiction where Owner of
Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered SC124447
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 919856
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IMO Number:

95652264

Major Casualty Amount:

$500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

Classification: ERRV
The Thirty-Fourth Ship
Name of Ship: "vOS GLAMOUR"

Owner of Ship:

Nomis Offshore Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 SNS

office:

Owner of Ship’s registered 5C124447
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 919649

IMO Number: 9680516

Major Casualty Amount: $500,000.00

Classification _

Classification Society:

Lloyds Register of Shipping

Classification: ERRV
The Thirty-Fifth Ship
Name of Ship: “VOS GLORY”
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Owner of Ship:

Nomis Offshore Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship's registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered 8C124447
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 919650

IMO Number: 9680528

Major Casualty Amount: $500,000.00

Clagsiﬂcatidh .

Classification Society:

Lioyds Register of Shipping

Classification: ERRV
The Thirty-Sixth Ship
Name of Ship: ‘YOS ENDEAVOUR”

Owner of Ship:

VOH Support Vessels Limited

Jurisdiction where Owner of
Ship is incorporated:

Scotland

Owner of Ship’'s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered 5C228521
number;

Flag State: United Kingdom

Port of Registry:

Aberdeen
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Official Number:

916405

IMO Number: 9488138

Major Casualty Amount: $500,000.00
Classification

Classification Society: Lloyds Register of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS

The Thirty-Seventh Ship

Name of Ship:

YO8 ENTERPRISE”

Owner of Ship:

VOH Support Vessels Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship's registered 8C228521
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 916643

IMO Number: 9488140

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lleyds Register of Shipping

Classification:

Lioyd's Register +100 A1+LMC, UMS
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The Thirty-Eighth Ship

Name of Ship:

“VOS HERA”

Owner of Ship:

VOH Support Vessels Limited

Jurisdiction where Owner of
Ship is incorporated:

Scotland

Owner of Ship's registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered 5C228521
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 920185

IMO Number: 9570709

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lioyds Register of Shipping

Classification: ERRY
The Thirty-Nineth Ship -
Name of Ship: “O8 GORGECUS”

Owner of Ship:

VOH Support Vessels Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship's registered
office:

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

Owner of Ship's registered
number:

50228521
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Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 919651

IMO Number: 9680530

Major Casualty Amount: $500,000.00

Ciaésiﬁ@giion _

Classification Society:

Lloyds Register of Shipping

Classification: ERRV
The Fortieth Ship
Name of Ship: “VOS GRACE"

Owner of Ship:

VOH Support Vessels Limited

Jurisdiction where Owner of
Ship is incorporated:

Scotland

Owner of Ship's registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 SNS

office:

Owner of Ship’s registered SC228521

number:

Flag State: United Kingdom

Port of Registry: Aberdeen

Official Number: 919652

IMO Number: 9680542

Major Casualty Amount: $500,000.00
CIas#_if_iCa_tian

Classification Society: Lloyds Register of Shipping
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Classification: ERRV
The Forty-First Ship
Name of Ship: "“vOS GUARDIAN"

Owner of Ship:

Offshore Support Vessels VI Limited

Jurisdiction where Owner of
Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered SC331759
number:

Flag State: United Kingdom
Port of Registry: Leith

Official Number: 723633

IMO Number: 9064188

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register +100 A1 +LMC

The Forty-Second Ship '

Name of Ship:

“VOS VICTORY”

Owner of Ship:

Offshore Support Vessels VI Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship’s registered
office:

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS
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Owner of Ship’s registered SC331759
number:

Flag State: United Kingdom
Port of Registry: Leith

Official Number: 723632

IMO Number: 9070668

Major Casualty Amount: $500,000.00

Classification =

Classification Soclety:

Lloyds Register of Shipping

Classification:

Lloyd's Register +100 A1 +LMC

The Forty-Third Ship

Name of Ship:

“VOS MASTER"

Owner of Ship:

Offshore Support Vessels VI Limited

Jurisdiction where Owner of
Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 ENS

office:

Owner of Ship’s registered SC331759
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 727832

IMO Number: 9103893

Major Casualty Amount: $500,000.00
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Classification

Classification Society:

Bureau Veritas

Classification:

Bureau Veritas + 1 3/3 E Deep Sea

The Forty'.-'Fourth Ship

Name of Ship:

"VOS PROVIDER”

Owner of Ship:

Offshore Support Vessels VI Limited

Jurisdiction where Owner of
Ship is incorporated:

Scotland

Owner of Ship’s registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered SC331759
number:

Flag State: United Kingdom
Port of Registry: Montrose
Official Number: 9802010

IMO Number: 9193070

Major Casualty Amount: $500,000.00

Classiﬁc_a_ti'on !

Classification Society:

Lloyds Register of Shipping

Classification:

ERRV

The Forty-Fifth Ship

Name of Ship:

‘YOS DISCOVERY"

Owner of Ship:

Offshore Support Vessels V Limited

Jurisdiction where Owner of

Ship is incorporated:

England
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Owner of Ship’s registered

C/O Endeavour Partnership Lip Tobias House, St Mark's Court,

office: Teesdale Business Park, Teesside, TS17 6QW
Owner of Ship’s registered 04241096

number:

Flag State: United Kingdom

Port of Registry: Aberdeen

Official Number: 912692

IMO Number: 9366031

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS

The Forty-Sixth Ship ..

Name of Ship:

“WOS EXPLORER”

Owner of Ship:

Offshore Support Vessels V Limited

Jurisdiction where Owner of

Ship is incorporated:

England

Owner of Ship’s registered

C/O Endeavour Partnership Lip Tobias House, St Mark's Court,

office: Teesdale Business Park, Teesside, TS17 6QW
Owner of Ship’s registered 04241096

number:

Flag State: United Kingdom

Port of Registry: Aberdeen

Official Number: 912954

IMO Number: 9366043
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Major Casualty Amount:

$500,000.00

Classification

Classification Society:

Lloyds Register of Shippina

Classification:

Lloyd's Register +100 A1+LMC, UMS

The Forty-Seventh Ship

Name of Ship:

“VOS INNOVATOR”

Owner of Ship:

Offshore Support Vessels V Limited

Ship is incorporated:

Jurisdiction where Owner of

England

Owner of Ship's registered

C/C Endeavour Partnership Llp Tobias House, St Mark's Court,

office: Teesdale Business Park, Teesside, TS17 6QW
Owner of Ship's registered 04241096

number:

Flag State: United Kingdom

Port of Registry: Aberdeen

Official Number: 913301

IMO Number: 9366055

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS

The Forty-Eighth Ship

Name of Ship:

“VOS INSPIRER”

Owner of Ship:

Offshore Support Vessels V Limited
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Jurisdiction where Owner of

Ship is incorporated:

England

Owner of Ship's registered

C/O Endeavour Partnership Llp Tobias House, St Mark's Court,

office: Teesdale Business Park, Teesside, TS17 6QW
Owner of Ship's registered 04241096

number:

Flag State: United Kingdom

Port of Registry: Aberdeen

Official Number: 913735

IMO Number: 9366067

Major Casualty Amount: $500,000.00

C‘léﬁgifica_tion

Classification Society: Lioyds Register of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS

The Forty-Nineth Ship

Name of Ship:

“VOS PATHFINDER”

Owner of Ship:

Offshore Support Vessels V Limited

Jurisdiction where Owner of
Ship is incorporated:

England

Owner of Ship’s registered

C/O Endeavour Partnership Lip Tobias House, St Mark's Court,

office: Teesdale Business Park, Teesside, TS17 6QW
Owner of Ship’s registered 04241096

number:

Flag State: United Kingdom

Port of Registry: Aberdeen

Official Number: 9141486
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IMO Number: 9366079

Major Casualty Amount: $500,000.00
c_[‘as;siﬁcatid_n '

Clasgification Society: L.onds Register of Shipping

Classification:

lloyd's Reagister +100 A1+LMC, UMS

“The Fiftieth Ship.

Name of Ship:

"VOS SEEKER"

Owner of Ship:

Offshore Support Vessels V Limited

Jurisdiction where Owner of

Ship is incorporated:

England

Owner of Ship's registered

C/O Endeavour Partnership Lip Tobias House, St Mark’s Court,

office: Teesdale Business Park, Teesside, TS17 6QW
Owner of Ship's registered 04241096

number:

Flag State: United Kingdom

Port of Registry: Aberdeen

Official Number: 915477

IMO Number: 9411264

Major Casualty Amount: $500,000.00

Classification;

P TS

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS

The Fifty-First Ship-

Name of Ship:

VOS5 VOYAGER”
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Owner of Ship:

Ofishore Support Vessels V Limited

Jurisdiction where Owner of

Ship is incorporated:

England

Owner of Ship’s registered

C/O Endeavour Partnership LIp Tobias Houss, St Mark's Court,

office: Teesdale Business Park, Teesside, TS17 6QW
Owner of Ship’s registered 042410986

number:

Flag State: United Kingdom

Port of Registry: Aberdeen

Official Number: 916203

IMO Number: 9411276

Major Casualty Amount: $500,000.00

Classification

Classification Society: Lloyas Reaqister of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS

The Fifty-Second Ship

Name of Ship:

“VOS ENDURANCE”

Owner of Ship:

Vroon Offshore Services Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship's registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered SC153759
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
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Official Number: 916997
IMO Number: 9488152
Major Casualty Amount: $500,000.00

. Cl'assification

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS

The Fifty-Third Ship.

Name of Ship:

“VOS VENTURER”

QOwner of Ship:

Vroon Ofishore Services Limited

Jurisdiction where Owner of

Ship is incorporated:

Scotland

Owner of Ship's registered

4th Floor, Regent Centre, Regent Road, Aberdeen, AB11 5NS

office:

Owner of Ship’s registered SC153759
number:

Flag State: United Kingdom
Port of Registry: Aberdeen
Official Number: 917209

IMO Number: 0488164

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

Classification:

Lloyd's Register +100 A1+LMC, UMS
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Part 2 — the Shared Security Vessels

The Fifty-Fourth Ship

Name of Ship:

“WYOS START"

Owner of Ship:

PSV Express VII B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, Breda, 4822NJ, Netherlands

office:

Owner of Ship’s registered 57242488
number:

Flag State: Netherlands
Port of Registry: Breskens
Official Number: 57771

IMO Number: 97305605
Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

S

Classification: +100 A1
The Fifty-Fifth Ship
Name of Ship: "VOS STONE"

Owner of Ship:

PS5V Express VIl B.V.

Jurisdiction where Owner of
Ship is incorporated:

Netherlands
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Owner of Ship’s registered

Lage Mosten 17, Breda, 4822NJ, Netherlands

office:

Owner of Ship’s registered 57242488
number:

Flag State: Netherlands
Port of Registry: Breskens
Official Number: 58038

[MO Number: 9730517
Major Casualty Amount: $500,000.00
Classification

Classiffca;ntion Society: Lloyds Register of Shippiﬁg
Classification: +100 A1
Thé_:ﬁfﬂnyi}(t_hl Ship

I;Ia.rﬁe of Shib: .. "VOS BASE’;

Owner of Ship:

Base Express B.V.

Jurisdiction where Owner of
Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, Breda, 4822NJ, Netherlands

office:

Owner of Ship’s registered 22059653
number:

Flag State: Netherlands
Port of Registry: Breskens
Official Number: 48368

IMO Number: 9378046
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Major Casualty Amount:

$500,000.00

CIéSsiﬁcation

Classification Society:

Lloyds Register of Shipping

Classification: +100 A1
 The Fifty-Seventh Ship
Name of Ship: "“VOS PRELUDE"

Owner of Ship:

PSV Express Il B.V.

Jurisdiction where Owner of
Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, Breda, 4822NJ, Netherlands

office:

Owner of Ship’s registered 22063748
number:

Flag State: Netherlands
Port of Registry: Breskens
Official Number: 53682

IMO Number: 9444340
Major Casualty Amount: $500,000.00
Classification

Cléssiﬁcation Society: Lloyds Register of Shipping
Classification: +100 A1

The Fj&g-gightﬁ Ship

Name of Ship: "VOS PRINCE"

Owner of Ship:

PSV Express B.V.
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Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship's registered

Lage Mosten 17, Breda, 4822NJ, Netherlands

office:

Owner of Ship's registered 21015150
number:

Flag State: Gibraltar
Port of Registry: Gibraltar
Official Number: 9697521
IMO Number: 9697521
Major Casualty Amount: $500,000.00

Clas.ﬁiﬁ'cafioln ;

Classification Society:

Registro Italianc Navale

Classification:

+1A1

Part 3 — the Other Transaction Vessels

The Fifty-Ninth Ship

Name of Ship:

"IVER BEST”

Owner of Ship:

HB Tankship lll B.V.

Jurisdiction where Owner of
Ship is incorporated:

Netherlands

Owner of Ship's registered

office:

Lage Mosten 17, 4822 NJ Breda, Netherlands

Owner of Ship's registered
number:

20135431
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Flag State: Gibraitar
Port of Registry: Gibraltar
Official Number: 9588275
IMO Number: 9588275
Major Casualty Amount: $500,000.00

Classification

Classification Society:

Register ltaliano Navale

Classification:

C 1 asphalt tanker ESP; oil tanker ESP - double hull (independent
tanks); chemical tanker ESP - IMO 2; unrestricted navigation

+tAUT-PORT; £ AUT-UMS; COMF-NO!SE-C; INWATERSURVEY;
MON-SHAFT

The Sixtieth Ship

Name of Ship:

“ACADIAN"

Owner of Ship:

FB Tankship | Inc.

Jurisdiction where Owner of

Ship is incorporated:

Canada

Owner of Ship's registered

1 Germain Street, Suite 1500, E2L 4V1, Saint John, Canada

office:

Owner of Ship’s registered 614033
number:

Flag State: Canada

Port of Registry: Saint John, NB
Official Number: 827578

IMO Number: 9298715
Major Casualty Amount: $500,000.00
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Classification

Classification Society:

Lloyds Register of Shipping

Classification: +100 A1
The Sixty-First Ship
Name of Ship: “EAST COAST”

Owner of Ship:

FB Tankship I Inc.

Jurisdiction where Owner of

Ship is incorporated:

Canada

Owner of Ship’s registered

1 Germain Street, Suite 1500, E2L 4V1, Saint John, Canada

office:

Owner of Ship’s registered 614033
number:

Flag State: Canada

Port of Registry:

Saint John, NB

Official Number: 838504
IMO Number: 9298703
Major Casualty Amount: $500,000.00

Classification.

Classification Society:

Lloyds Register of Shipping

Classification: +100 A1
The Sixty-Second Ship
Name of Ship: “GREAT EASTERN"

Owner of Ship:

FB Shipping Limited

Jurisdiction where Owner of

Ship is incorporated:

England
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Owner of Ship’'s registered

Tobias House, St Mark's Court, Teesdale Business Park, Teesside,

office: TS17 6QW
Owner of Ship’s registered 05161386
number:

Flag State: Marshall Islands
Port of Registry: Majuro

Official Number: 2221

IMO Number: 9298739

Major Casualty Amount: $500,000.00

Classification - S

Classification Society:

Lioyds Register of Shipping

Classification: +100 A1
The Sixty-Third Ship
Name of Ship: “IVER PROSPERITY”"

Owner of Ship:

FC Shipping Limited

Jurisdiction where Owner of

Ship is incorporated:

England

Owner of Ship’s registered

Tobias House, St Mark's Court, Teesdale Business Park, Teesside,

office: TS17 6QW
Owner of Ship’s registered 05085910
number:

Flag State: Marshall Islands
Port of Registry: Majuro

Official Number: 2784

IMO Number: 9351921

UK-#751409101-v1

329




Major Casualty Amount:

$500,000.00

 Classification

Classification Society:

Lloyds Register of Shipping

Classification:

+100 A1

The Sixty-Fourth Ship. -

Name of Ship:

“NEW ENGLAND”

Owner of Ship:

FB Shipping Limited

Jurisdiction where Owner of

Ship is incorporated:

England

Owner of Ship’s registered

Tobias House, St Mark's Court, Teesdale Business Park, Teesside,

office: TS17 6QW
Owner of Ship’s registered 05161386
number:

Flag State: Marshall Islands
Port of Registry: Majuro

Official Number: 2220

IMO Number: 9298727

Major Casualty Amount: $500,000.00
Classification "

Classification Society:

Lloyds Register of Shipping

Classification: +100 A1
Tné'éi_ix‘:y_-_ﬁifth-_s'hip"  o

Néme ;f.Ship: | “NOR’EASTER"
Owner of Ship: FC Shipping Limited
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Jurisdiction where Owner of

Ship is incorporated:

England

Owner of Ship’s registered

Tobias House, St Mark's Court, Teesdale Business Park, Teesside,

office: TS17 6QW
Owner of Ship’s registered 05085910
number:

Flag State: Marshall Islands
Port of Registry: Majuro

Official Number:

IMO Number: 9350642

Major Casualty Amount: $500,000.00

Classification

Classification Society:

Lloyds Register of Shipping

Classification: +100 A1
The Sixty-Sixth Ship
Name of Ship: “IVER AMBITION”

Owner of Ship:

Petrolmar SrL

Jurisdiction where Owner of

Ship is incorporated:

Italy

Owner of Ship’s registered

Geneo, Via Fieschi 8/7, ltaly

office:

Owner of Ship’s registered M1 2570565
number:

Flag State: ltaly

Port of Registry: Genoa
Official Number: 9439163
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IMO Number:

9439163

Major Casualty Amount:

$500,000.00

Classification.

Classification Society:

Registro ltaliano Navale

Classification: c
The Sixty-Seventh Ship
Name of Ship: “IVER BEAUTY”

Owner of Ship:

HB Tankship Hl B.V.

Jurisdiction where Owner of

Ship is incorporated:

Netherlands

Owner of Ship’s registered

Lage Mosten 17, 4822 NJ Breda, Netherlands

office:

Owner of Ship's registered 20135431
number:

Flag State: Gibraltar
Port of Registry: Gibraltar
Officital Number: 9588263
IMO Number: 9588263
Major Casualty Amount: $500,000.00

Classification

Classification Society:

Register ltaliano Navale

Classification:

IC+ asphalt tanker ESP; cil tanker ESP - double hull (independent
tanks) ; chemical tanker ESP - IMO 2 ; unrestricted navigation

£ AUT-PORT; £AUT-UMS, COMF-NOISE-C; INWATERSURVEY;

MON-SHAFT
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Currency

Cost of funds as a fallback

Definitions
Additional Business Days

Break Costs

Central Bank Rate
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Schedule 9

Reference Rate Terms

Part 1
Dollars

dollars

Cost of funds will not apply as a fallback.

An RFR Banking Day.

No breakage costs or prepayment fees will be

payable.

360

{a)

(b)

The short-term interest rate target
set by the US Federal Open Market
Committee as published by the

Federal Reserve Bank of New York

from time to time; or

if that target is not a single figure, the

arithmetic mean of:

(i)

(ii)

the upper bound of the short-
term interest rate target range
set by the US Federal Open
Market Committee  and
published by the Federal
Reserve Bank of New York;
and

the lower bound of that target
range.




Currency

Central Bank Rate Adjustment

Central Bank Rate Spread

Credit Adjustment Spread

Daily Rate
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dollars

In relation to the Central Bank Rate prevailing at
close of business on any RFR Banking Day, the
20 per cent. trimmed arithmetic mean
(calculated by the Agent) of the Ceniral Bank
Rate Spreads for the five most immediately
preceding RFR Banking Days for which the RFR
is available.

In relation to any RFR Banking Day, the
difference (expressed as a percentage rate per
annum} calculated by the Agent (or by any other
Finance Party which agrees with the Borrower
and the Agent to do so in place of the Agent) of;

(a) the applicable RFR for that RFR Banking
Day, and

(b} the applicable Central Bank Rate prevailing
at close of business on that RFR Banking Day

0.26161 per cent. per annum
The Daily Rate for any RFR Banking Day is:

(a) the RFR for that RFR Banking Day;
or

(b) if the RFR is not available for that
RFR Banking Day, the percentage
rate per annum which is the

aggregate of:

(i) the Central Bank Rate for that
RFR Banking Day; and

(iiy the applicable Central Bank
Rate Adjustment; or
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Currency

Lookback Period

Market Disruption Rate

Relevant Market

Reporting Day
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dollars

(c) if paragraph (b) above applies but
the Central Bank Rate for that RFR
Banking Day is not available, the
percentage rate per annum which is

the aggregate of:

()  the most recent Central Bank
Rate for a day which is no
more than 5 RFR Banking
Days before that RFR
Banking Day; and

(it the applicable Central Bank
Rate Adjustment,

rounded, in either case, to five decimal places
and if, in either case, that rate is less than zero,
the Daily Rate shall be deemed to be zero.

Five RFR Banking Days.
The percentage rate per annum which is the

aggregate of:

(a) the Cumulative Compounded RFR Rate
for the Interest Period of the relevant
Traniche of the Loan; and

(b) the applicable Credit Adjustment
Spread,

and if that rate is less than zero, the Market

Disruption Rate shall be deemed tc be zero.

The market for overnight cash borrowing
collateralised by US Government secuirities.

The Business Day which follows the day which
is the Lookback Period prior to the last day of

the Interest Period.
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Currency

RFR

RFR Banking Day

Published Rate Contingency Period
Reporting Times

Deadline for Lenders to report market disruption
in accordance with clause 11.3 (Market
disruption)

Deadline for Lenders to report their cost of funds
in accordance with clause 11.4 (Cost of funds)

dollars

The secured overnight financing rate (SOFR)
administered by the Federal Reserve Bank of
New York {(or any other persen which takes over
the administration of that rate) published by the
Federal Reserve Bank of New York {(or any other
person which takes over the publication of that
rate).

Any day other than:
{a) a Saturday or Sunday; and

{(b) a day on which the Securities Industry
and Financial Markets Association {or
any successor organisation)
recommends that the fixed income
departments of its members be closed
for the entire day for purposes of trading
in US Government securities.

15 RFR Banking Days

Close of business in London on the Reporting
Day for the relevant Loan.

Close of business on the date falling two (2)
Business Days after the Reporting Day for the
relevant Tranche of the Loan (or, if earlier, on
the date falling two (2) Business Days before the
date on which interest is due to be paid in
respect of the Interest Period for that Tranche of
the Loan
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Currency

Cost of funds as a fallback

Definitions

Additional Business Days

Break Costs

Central Bank Rate

Central Bank Rate Adjustment

Central Bank Rate Spread

Credit Adjustment Spread

Daily Rate
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Part 2
Sterling

Sterling

Cost of funds will not apply as a fallback.

An RFR Banking Day.

No breakage costs or prepayment fees will be
payable.

The Bank of England’s Bank Rate as published
by the Bank of England from time to time.

In relation to the Central Bank Rate prevailing at
close of business on any RFR Banking Day, the
20 per cent. trimmed arithmetic mean
(calculated by the Agent) of the Central Bank
Rate Spreads for the five most immediately
preceding RFR Banking Days for which the RFR
is available.

In relation to any RFR Banking Day, the
difference (expressed as a percentage rate per
annum) calculated by the Agent (or by any other
Finance Party which agrees with the Borrower
and the Agent to do so in place of the Agent) of:

(a) the applicable RFR for that RFR Banking
Day; and

{b) the applicable Central Bank Rate prevailing
at close of business on that RFR Banking Day.

0.1193 per cent. per annum
The Daily Rate for any RFR Banking Day is:

(a) the RFR for that RFR Banking Day; or
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Lookback Period

Market Disruption Rate

Relevant Market
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(b) ifthe RFR is not available for that RFR
Banking Day, the percentage rate per
annum which is the aggregate of:

(iy  the Central Bank Rate for that
RFR Banking Day; and

(i) the applicable Central Bank
Rate Adjustment; or

(b) if paragraph (b) above applies but
the Central Bank Rate for that RFR
Banking Day is not available, the
percentage rate per annum which is
the aggregate of:

(i)  the most recent Central Bank
Rate for a day which is no
more than 5 RFR Banking
Days before that RFR
Banking Day; and

(i)  the applicable Central Bank
Rate Adjustment,

rounded, in either case, to four decimal places
and if, in either case, that rate is less than zero,

the Daily Rate shall be deemed to be zero.
Five RFR Banking Days.
The percentage rate per annurn which is the

aggregate of:

(a) the Cumulative Compounded RFR Rate
for the Interest Period of the relevant
Tranche of the Loan; and

{b) the applicable Credit Adjustment
Spread,

and if that rate is less than zero, the Market
Disruption Rate shall be deemed to be zero.

The sterling wholesale market.
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Reporting Day

RFR

RFR Banking Day

Published Rate Contingency Period
Reporting Times

Deadline for Lenders to report market disruption
in accordance with clause 11.3 (Market
disruption)

Deadline for Lenders to report their cost of funds
in accordance with clause 11.4 (Cost of funds)

The day which is the Lookback Period prior to
the last day of the Interest Period or, if that day
is not a Business Day, the immediately following
Business Day.

The SONIA (sterling overnight index average)
reference rate displayed on the relevant screen
of any authorised distributor of that reference
rate.

A day (other than a Saturday or Sunday) on
which banks are open for general business in
London.

15 RFR Banking Days

Close of business in London on the Reporting
Day for the relevant Loan.

Close of business on the date falling two (2)
Business Days after the Reporiing Day for the
relevant Tranche of the Loan (or, if earlier, on
the date falling two (2) Business Days before the
date on which interest is due to be paid in
respect of the Interest Period for that Tranche of
the Loan
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Part 3
Euro - Term Rate Loans

Currency: Euro

Compounded Reference Rate as a fallback: Compounded Reference Rate will not apply as a
fallback.

Cost of funds as a fallback: Cost of funds will not apply as a fallback.

Definitions

Additional Business Days: A TARGET Day.

Alternative Term Rate: None specified.

Alternative Term Rate Adjustment: None specified.

Break Costs: The amount (if any) by which:

(a) the interest (excluding the Margin)
which a Lender should have
received for the period from the date
of receipt of all or any part of its
participation in the relevant Tranche
of the Loan or Unpaid Sum to the
last day of the current Interest
Period in respect of that Tranche of
the Loan or Unpaid Sum, had the
principal amount or Unpaid Sum
received been paid on the last day of
that Interest Period;

exceeds:

(b) the amount which that Lender wouid
be able to obtain by placing an
amount equal to the principal
amount or Unpaid Sum received by
it on deposit with a leading bank for
a period starting on the Business

Day following receipt or recovery
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Fallback Interest Period:
Market Disruption Rate:

Primary Term Rate:

TARGET Day:

T2:

Quotation Day:

Quotation Time:

Relevant Market:

Reporting Day:

Published Rate Contingency Period:
Reporting Times

Deadline for Lenders to report market disruption
in accordance with clause 11.3 (Marketf
disruption):

UK-#751409101-v1

and ending on the last day of the
current Interest Period.

cne week
The Term Reference Rate.

The euro interbank offered rate administered by
the European Money Markets Institute (or any
other person which takes over the administration
of that rate) for the relevant period displayed
(before any correction, recaiculation or
republication by the administrator) on page
EURIBORO1 of the Bloomberg screen.

Any day on which T2 is open for the settlement
of payments in eure.

The real time gross settlement system operated
by the Eurosystem, or any successor system.

Two TARGET Days before the first day of the
relevant Interest Period (unless market practice
differs in the Relevant Market, in which case the
Quotation Day will be determined by the Agent
in accordance with market practice in the
Relevant Market (and if quotations would
normally be given on more than one day, the
Quotation Day will be the last of those days)).

Quotation Day 11:00 a.m. (Brussels time).
The European interbank market.
The Quotation Day.

10 Business Days

Close of business in London on the Reporting
Day for the relevant Loan.
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Deadline for Lenders to report their cost of funds  Close of business on the date falling two (2)

in accordance with clause 11.4 (Cost of funds): Business Days after the Reporting Day for the
relevant Tranche of the Loan (or, if earlier, on
the date falling two (2) Business Days before
the date on which interest is due to be paid in
respect of the Interest Period for that Tranche of
the Loan).
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Schedule 10
Daily Non-Cumulative Compounded RFR Rate

The Daily Non-Cumulative Compounded RFR Rate for any RFR Banking Day i during an
Interest Period for a Compounded Rate Loan is the percentage rate per annum (without rounding,
to the extent reasonably practicable for the Finance Party performing the calculation, taking into
account the capabilities of any software used for that purpose) calculated as set out below:

dce

(UCCDR; ~ UCCDR:_1) X —

L

where:

UCCDRIi means the Unannualised Cumulative Compounded Daily Rate for that RFR Banking
Day i,

UCCDRI-1 means, in relation to that RFR Banking Day i, the Unannualised Gumulative
Compounded Daily Rate for the immediately preceding RFR Banking Day (if any) during that
Interest Period;

dce means 360 (or, (i) in respect of GBP, 365, or (ii) in any other case where market practice in
the Relevant Market is to use a different number for queting the number of days in a year, that

number);

ni means the number of calendar days from, and including, that RFR Banking Day i up to, but
excluding, the following RFR Banking Day; and

the Unannualised Cumulative Compounded Daily Rate for any RFR Banking Day (the
Cumulated RFR Banking Day) during that Interest Period is the result of the below calculation
(without rounding, to the extent reasonably practicable for the Finance Party performing the
calculation, taking into account the capabilities of any software used for that purpose):

tn;
ACCDR X —
dee

where:

ACCDR means the Annualised Cumulative Compounded Daily Rate for that Cumulated RFR
Banking Day;

tni means the number of calendar days from, and including, the first day of the Cumulation Period
to, but excluding, the RFR Banking Day which immediately follows the last day of the Cumulation
Period;
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Cumulation Period means the pericd from, and including, the first RFR Banking Day of that
Interest Period to, and including, that Cumulated RFR Banking Day;

dcc has the meaning given to that term above; and

the Annualised Cumulative Compounded Daily Rate for that Cumulated RFR Banking Day is
the percentage rate per annum (rounded in accordance with the rounding precisions for each
currency, as specified in the Reference Rate Terms) calculated as set out below:

dp

DailyRate;_1p X n; dec
(1 + Y i=LP .) 1|y X
| | decc tny

=1

where:
d0 means the number of RFR Banking Days in the Cumulation Peried;
Cumulation Period has the meaning given to that term above;

i means a series of whole numbers from one to d0, each representing the relevant RFR Banking

Day in chronological order in the Cumulation Period;

Daily Rate;i..r means, for any RFR Banking Day i in the Cumulation Pericd, the Daily Rate for the
RFR Banking Day which is the applicable Lockback Period prior to that RFR Banking Day i;

n; means, for any RFR Banking Day i in the Cumulation Period, the number of calendar days
from, and including, that RFR Banking Day i up to, but excluding, the following RFR Banking Day;

dce has the meaning given to that term above; and

tni has the meaning given to that term above.
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Schedule 11
Cumulative Compounded RFR Rate

The Cumulative Compounded RFR Rate for any Interest Period for a Compounded Rate Loan is the
percentage rate per annum (rounded to the same number of decimal places as is specified in the
definition of Annualised Cumulative Compounded Daily Rate in Schedule 10(Daily Non-Cumulative
Compounded RFR Rate)) calculated as set out below:

do

DailyRate;_1p X 1 d
(1 + Y i—LP nl) — 1] x dec
dec d

where:

do means the number of RFR Banking Days during the Interest Period;

i means a series of whole numbers from one to do, each representing the relevant RFR Banking Day in

chronelogical order during the Interest Period;

DailyRatei..r means for any RFR Banking Day i during the Interest Period, the Daily Rate for the RFR
Banking Day which is the applicable Lookback Period prior to that RFR Banking Day i;

m means, for any RFR Banking Day i, the number of calendar days from, and including, that RFR
Banking Day i up to, but excluding, the following RFR Banking Day;

dcc means 360 or, in any case where market practice in the Relevant Market is to use a different number

for quoting the number of days in a year, that number; and

d means the number of calendar days during that Interest Period.
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SIGNATURES

[On the pages that follow]

405



SIGNATURES

BORROWER

LAMO HOLDING B.V.

SIGNED by LAMO HOLDING B.V.
(to be renamed VROON HOLDING B.V.)
acting by Vroon Group B.V., acting by
R Sahuik
acting under tHe authority of that company

INewCo Facility Agreement Signoture Page}




ORIGINAL GUARANTORS

BISON EXPRESS B.V.

SIGNED by BISON EXPRESS B.V.

actinggy Scheepsbeheer B.V., acting by
R, dohuty

acting under the authority of that company

[NewCo Facility Agreement Signature Poge]



BRESKENS SCHEEPVAARTMAATSCHAPPIJ B.V.

SIGNED by BRESKENS
SCHEEPVAARTMAATSCHAPPIJ BV

acting by Scheepsbeheer B.V., acting by

R. ony b
acting under the authority of that company
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DEESIDE CREWING SERVICES LIMITED

SIGNED by DEESIDE CREWING SERVICES LIMITED

acting by

a Director

P N L

G/M@"‘& ﬂ Sl

[Newlo Faciiity Agreement Signoture Poge]




DEVON EXPRESS B.V.

SIGNED by DEVON EXPRESS B.V.
acting by Scheepsbeheer B.V.,, acting by

R. Schwant

acting under the adthorily of that company

[NewCa Farility Agreement Signature Page]



HB TANKSHIP | B.V.

SIGNED by HB TANKSHIP | B.V.

acting by Scheepsbeheer BV, acting by
R, Sthuiyy

acting under the autfwority of that company

[NewCo Facility Agreement Signature Page]



HB TANKSHIP Il B.V.

SIGNED by HB TANKSHIP Il B.V.

acting by Scheepsbeheer B.V., acting by
R. Loauyy

acting under the authJorily of that company
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HB TANKSHIP Il B.V.

SIGNED by HB TANKSHIP Il B.V,
acling by Scheepsbeheer B.V., acting by

R Sohunt

acting under the autho‘#ity of that company

B 1
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HB TANKSHIP IV B.V.

SIGNED by HB TANKSHIP LV B.V.
acling by Scheepsbeheer B.V., acting by

$. Schuia

acling under the autho?‘;ty of that company

— R T
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HB TANKSHIP V B.V.

SIGNED by HB TANKSHIP V B.V.
acting by Scheepsbeheer B.V., acting by

R. Schunt

acting under the authofity of that company

{NewCo Fucility Agreement Signature Page]



HB TANKSHIP VI B.V.

SIGNED by HB TANKSHIP VI B.V.
acting by Scheepsbeheer B.V., acting by

K. \g(/l-'lbﬂﬁ’

acting under the authori'ty of that company
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HB TANKSHIP IX B.V,

SIGNED by HB TANKSHIP IX B.V.
acting by Scheepsbeheer B.V., acting by

R. Schualiy

acting under the autﬁjority of that company

[NewCo Facility Agreement Signature Page]



IVER SHIPS B.V.

SIGNED by IVER SHIPSB.V.
actingby L. van Duijvendijk
acting under the authority of that company

L e

fNewCo Facility Agreement Signeture Page}




LAMO HOLDING B.V.

SIGNED by LAMO HOLDING B.V.

{to be renamed VROON HOLDING B.V.)

acting by Vroon Group B.V_, acting by
R - Pk

acting under the aﬁlhority of that company

L A .
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LIVESTOCK CARRIER 2 B.V.

SIGNED by LIVESTOCK CARRIER 2 B.V.
acting by Scheepsbeheer B.V., acting by

R, Ly

acting under the auﬂmority of that company
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LIVESTOCK CARRIER 3 PTE. LIMITED

SIGNED by LIVESTOCK CARRIER 3 PTE. LIMITED )
acting by )

Director ALUTKUMAR  LUAINIKRISHAA
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LIVESTOCK CARRIER 4 PTE. LIMITED

SIGNED by LIVESTOCK CARRIER 4 PTE. LIMITED )
acting by . )

Director AUNEUMAR  (INRIKRISHNA
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LIVESTOCK CARRIER § PTE. LIMITED

SIGNED by LIVESTOCK CARRIER 5 PTE. LIMITED )
acting by C)

Director ARUNKUMAR UNNILRISHNA .
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LIVESTOCK CARRIER 6 PTE. LIMITED

SIGNED by LIVESTOCK CARRIER 6 PTE. LIMITED )
acting by . )

Director Aellhllﬂlﬂﬂﬂ UNNIREISHNA
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LIVESTOCK CARRIER 7 PTE. LIMITED

SIGNED by LIVESTOCK CARRIER 7 PTE. LIMITED )
acting by . )

Diector ARUNKUMAR UNAIKR)SBNIA

[NewCo Facility Agreement Signoture Page]



LIVESTOCK CARRIER 8 PTE. LIMITED

SIGNED by LIVESTOCK CARRIER & PTE. LIMITED
acting by c)
Director

APUNEUMAR  UNNIKRISHAA
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LIVESTOCK CARRIER 9 PTE, LIMITED

SIGNED by LIVESTOCK CARRIER 9 PTE. LIMITED
acting by , )
Director

ARUNKUMAR UNKIKRISUNA
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LIVESTOCK EXPRESS B.V.

)
SIGNED by LIVESTOCK EXPRESS B.V.
acting by __P. Pistorius )
acting under the authority of that company )
)
Y e s
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LIVESTOCK EXPRESS PTE. LIMITED

SIGNED by LIVESTOCK EXPRESS PTE. LIMITED )
acting by

irector ARuKUMAR  (NRIKELSHNA
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MOTORSCHIP ZEBU EXPRESS B.V.

SIGNED by MOTORSCHIP ZEBU EXPRESS B.V.
acting by Scheepsbeheer B.V., acting by

&Sy

acting under the aﬂthority of that company
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MURRAY EXPRESS B.V.

SIGNED by MURRAY EXPRESS B.V.
acting by Scheepsbeheer B.V., acting by

R. Sdanik

acting under the au‘{hority of that company
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NOMIS QFFSHORE LIMITED

SIGNED by NOMIS OFFSHORE LIMITED )
)
acting by ) -
Director .
Giee [ seActt
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OFFSHORE SUPPORT VESSELS IX LIMITED

SIGNED by OFFSHORE SUPPORTVESSELS IX )

LIMITED )
acting by . )
Director
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OFFSHORE SUPPORT VESSELS V LIMITED

SIGNED by OFFSHORE SUPPORT VESSELS V )

LIMITED )
acting by )
Director
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COFFSHORE SUPPORT VESSELS Vi LIMITED

SIGNED by OFFSHORE SUPPORT VESSELS VILTD )

)
acting by e)
Director
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CFFSHORE SUPPORT VESSELS VII LIMITED

SIGNED by OFFSHORE SUPPORT VESSELS VI }
LIMITED

acting by . )
Director
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SCHEEPSBEHEER B.V.

SIGNED by SCHEEPSBEHEER B.V.
acting by

. St

acting under the autHority of that bompany
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VOH SUPPORT VESSELS LIMITED

SIGNED by VOH SUPPORT VESSELS LIMITED )

acting by . )
Director
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VROON ADMINISTRATION AND MANAGEMENT B.V.

SIGNED by VROON ADMINISTRATION AND )
MANAGEMENT B.V. }
acting by R. Rikken }
)
)
)

acting under the authority of that company
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VROONB.V.

SIGNED by VROON B.V.
actingby _R. Rikken
acting under the autherity of that company
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VROON LIVESTOCK B.V.

SIGNED by VROON LIVESTOCK B.V. )
acting by __ A/ a /04 )

acting under the authority of that company
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VROON OFFSHORE B.V.

SIGNED by VROON OFFSHORE,B.V.
actingby I _ofe /5/&/1

acting under the authority of that company
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VROON OFFSHORE NETHERLANDS B.V.

SIGNED by VROON OFFSHORE NETHERLANDS
B.V.

acting by Scheepsbeheer B.V., acting by

R.. S ehauyk

acting under the a‘dthority of that company

[NewCo Farility Agreement Signoture Poge]




VROON OFFSHORE SERVICES B.V.

SIGNED by VROON OFFSHORE SERVICES B.V.
actingby _N_. Dpi\ jaed
acting under the autherity ofthat company
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VROCN OFFSHORE SERVICESLTD

SIGNED by VROON OFFSHORE SERVICES L.TD )

acting by ,)
Director
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VROON OFFSHORE SERVICES PTE. LTD
SIGNED by VROON OFFSHORE SERVICES PTE. LTD

acting by Lokt Heng Tar . ngfT. ;

Director

[ Yo
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VROON OFFSHOREUKLTD

SIGNED by VROON OFFSHORE UK LTD )
acting by )
Director

)
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VROON SHIP HOLDING PTE. LIMITED

SIGNED by VROON SHIP HOLDING PTE. LTD. )
acting by . )

Director A ﬁ(ll\{ﬁ””ﬂk (IA/A/M’R””’JA
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VROON SHIPPING ASIA PTE, LTD

SIGNED by VROON SHIPPING ASIA PTE, LTD )
actingby LoH HENG TAT. ERNEST . )
Director
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VROON TANKERS B.V.

SIGNED by VROON TANKERS B.V.
acting by HBHC o gp %

acting under the authority of that company
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WS TANKSHIP | B.V.

SIGNED by WS TANKSHIP [ B.V.
acting by Scheepsbeheer B.V., acting by

R LAy

acting under the adthority of that company

e et et St Rt s
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VROON SHIPPING B.V.

SIGNED by VROON Sl—llPPlNG B.V.
actingby _ K .&dzuluﬂ
acting under the authority of that company

L
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VROON OFFSHORE SERVICES S.R.L.

)
SIGNED by VﬁO})N OFF%—IOR SERVICES S.R.L.
acting by E )
acting under th uthority of that company, in his/her
capacity as 17/34
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ORIGINAL LENDERS

BNP PARIBAS

SIGNED by BNP PARIBAS

acting by LAMO HOLDINGB.V. (to be renamed
VROON HOLDING B.V.) pursuant to the authority
conferred upon it under the Scheme

R )

cones” é%éécé('r
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BANK OF AMERICA EUROPE DESIGNATED ACTIVITY COMPANY

SIGNED by BANK OF AMERICA EUROPE
DESIGNATED ACTIVITY COMPANY

acting by LAMO HOLDING B.V. (to be renamed
VROCN HOLDING B.V.) pursuantto the authority
conferred upon it under the Scheme

[ L A e -
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CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK

SIGNED by CREDIT AGRICOLE CORPORATE AND
INVESTMENT BANK

acting by LAMO HOLDING B.V. {to be renamed
VROON HOLDING B.V.) pursuantto the authority
conferred upon it under the Scheme
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THE EXPORT-MPORT BANK OF CHINA

SIGNED by THE EXPORT-IMPORT BANK OF CHINA
acting by LAMO HOLDING B,V. (to be renamed
VROON HOLDING B.V.) pursuant to the authority
conferred upon it under the Scheme
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CROSS OCEANESSIII S.AR.L

SIGNED by
LAMO HOLDING B.V. (to be renamed VROON HOLDING
B.V.) acting by

as attorney for CROSS OCEAN ESS Il S.A.R.L

@cé/w@‘ S c’fwf«[d f
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CROSS OCEANESS IVS.ARL

SIGNED by
LAMO HOLDING B.V. (to be renamed VROON HOLDING
B.V.) acting by

as attorney for CROSS OCEAN ESS IV S.AA.R.L
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CROSS OCEAN GLOBAL SIF (A) S.A.RLL

SIGNED by
LAMO HOLDING B.V. (to be renamed VROON HOLDING
B.V.) acting by

as attorney for CROSS OCEAN GLOBAL SIF (A) S.AR.L

e et s e e

c‘%ou(&/{f
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CROSS OCEANUS S S MASTER FUND Il {A)LP

SIGNED by
LAMO HOLDING B.V. (to be renamed VROON HOLDING
B.V.) acting by

as attorney for CROSS OCEAN U S S S MASTER FUND [l
(A)LP
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CROSS OCEAN GL.OBAL SIF (H) S.A.R.L

SIGNED by
LAMO HOLDING B.V., {to be renamed VROON HOLDING
B.V.) acting by

as attorney for CROSS OCEAN GLOBAL SIF (H) S.AR.L
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CROSS OCEANG S S LUX HOLDINGS S.A.RL

SIGNED by
LAMO HOLDING B.V. {to be renamed VROON HOLDING
B.V.) acting by

as aftomney for CROSS OCEAN G S S LUX HOLDINGS
S.AR.L
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DEUTSCHE BANK AG, LONDON BRANCH

SIGNED by DEUTSCHE BANK AG, LONDON
BRANCH

acting by LAMO HOLDINGB.V. (to be renamed
VROON HOLDING B.V.} pursuant to the authority
conferred upon it under the Scheme

e e e et e et
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DANMARKS SKIBSKREDIT A/S

SIGNED by DANMARKS SKIBSKREDIT A’JISAiahl
acting by __ “lermimning hesile- JBSPET 2

L e e L
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ING BANK N.V.

SIGNED by ING BANK N.V.

acting by LAMQ HOLDING B.V. {to be renamed
VROON HOLDING B.V.) pursuant to the autherity
conferred upon it under the Scheme

P
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NATIONALE-NEDERLANDEN LEVENSVERZEKERING MAATSCHAPPIIN.V. (as legal successor
under general title to Delta Lioyd Levensverzekering N.V.), duly represented by Goldman
Sachs Asset Management B.V.

SIGNED by NATIONALE-NEDERLANDEN
LEVENSVERZEKERING MAATSCHAPPII N.V. (as
legal successor under general title to Delta Lioyd
Levensverzekering N.V.), duly represented by
Goldman Sachs Asset Management B.V.

acting by LAMO HOLDINGB.V. (fo be renamed
VROON HOLDING B.V.) pursuantto the authority
conferred upon it under the Scheme

™ L RN e )
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HAWTHORNE MARINE S.A.

SIGNED by HAWTHORNE MARINE S.A.

acting by LAMO HOLDING B.V. (to be renamed
VROON HOLDING B.V.) pursuant to the authority
conferred upon it under the Scheme

e e e et et

cém/f gmwf T
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KINGTON S.A.R.L

SIGNED by
LAMO HOLDING B.V. (to be renamed VROON HOLDING
B.V.) acting by

as attorney for KINGTON S.A.R.L

L . L
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SHERSTONS.A.R.L

SIGNED by
LAMO HOLDING B.V. (to be renamed VROON HOLDING
B.V.) acting by

—— e e s

as attorney for SHERSTON S.A.RL
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DIDMARTON S.A.R.L

SIGNED by

LAMO HOLDING B.V. (to be renamed VROON HOLDING
B.V.) acting by

as attorney for DIDMARTON S.A.R.L
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DIDMARTON 405 S.A.R.L

SIGNED by
LAMO HOLDING B.V. (to be renamed VROON HOLDING
B.V.) acting by

as attorney for DIDMARTON 405 S.A.R.L

L i . e )

[NewCo Facility Agreement Signature Page]



GRITTLETON S.A.R.L

SIGNED by
LAMO HOLDING B.V. (to be renarned VROON HOLDING
B.V.}) acting by

as attorney for GRITTLETON S.AR.L

R N P
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SECURITY AGENT

GLAS TRUST CORPORATION LIMITED

By:
Name: N 4 TA< A cH 4N
Title: fupystnrtzs C1and7r2 9

uthorise naiory
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AGENT

GLOBAL LOAN AGENCY SERVICES LIMITED

By:
Name: Na-c4aun Cpan
Title: Andvna \ST1 C1AN TG

Authorised Signatory
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ORIGINAL ACCOUNT BANK

ING BANK N.V.
SIGNED by ING BANK N.V.

)
acling by]{kﬁl -§-i ”{l’u”lgcz TM [‘C( \('f&p £ )
acting underhe authority of that compan j }
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Private & Confidential Execution Version

Dated 1 June 2023

FC SHIPPING LIMITED
as Owner
FC TANKSHIP Il LTD.
as Bareboat Charterer
and
GLAS TRUST CORPORATION LIMITED

as Mortgagee

THIRD PRIORITY GENERAL ASSIGNMENT

m.v. “IVER PROSPERITY”

A
NORTON ROSE FULBRIGHT

UK~+#751351658-v2



Clause

1

10

1

12

13

14

15

16

Definitions and MEETPIEEBHON ... cc.iiirssiesieisssrses et sssss bt ssssssssasasssessesaresesssmsssessrssessssssen
OWNEr's aSSINMEBNT... ..o s st e sbe e seas semss s m s b s R e st evaneabe s
Bareboat Charterer's assignment ... s s
Guarantee and iNeMNIY ..o
Restrictions and UndertakingS......o..e e roeer e ereee et reae e e st am e e bs st s e e asr e e rss b
Perfection and protection of SECUMEY ...........coviiiici e e
REPTESENEALIONS ...ttt re s s sse s s s s n e s tssesssene s aeme sse e aneesreraanesreeRr e taeirere
ENFOTCEIMENT ....eiiieririnit sttt et et et sr g pr a4 e ne Rt manra s preanpanasaes e nmnanere s
ApPlcation Of PrOGeEUS ... e e r e e s as e e e re s e e e e
POWEE OF BHOMNEY ..eoiviiiveeieerriisreireeerernnrrersanr s eresersseresreesresses somes samsses s mmnemsessoesemnesoe e setiebebbssstisns
CONEIMUING SEOUMIY 1evvecrreirrmtsrersaeereemremt e ree e e rmr st recrt oot sraesesoreams e e nes s shss s b st sas e b b ncbantssaeses
ENfOTCEMENE COBIS. ...e ittt st em e s b e me s et b s
Benefit OF DEBA........co et s e b et bk
Contractual recagnition of Dail-in..........co i
COUMEIPAMS ...t eveerrerernsveererreresseitrraes e bese s st ot s meas e b re et e s bt soeaseme seods st s s bsmtei e bebestsbe b besas s b eh

Governing 1aw and enforcement ..o

Contents

Page

11
11
i1
12
12
12
12

12

Schedule 1 Form of Notice of assignment of INSUTaNCes. ........c..ooeciiiereniievinenrisrecinesinsesresrseeseeenes 14

Schedule 2 Notice of assignment to Charterer. ... ..ot cecsrssssseerassrens 19

UK#751351658-u2



THIS DEED isdated 1 June 2023 and made between:

(M

(2

(3)

FC SHIPPING LIMITED a company incorporated and existing under the laws of England and
Wales, having its registered office at Tohias House, St. Mark's Court, Teesdale Business Park,
Teesside TS17 6QW, registered under number 05085910 (the Owner);

FC TANKSHIP Il LTD. a company incorporated and existing under the laws of England and Wales,
having its registered office at Tobias House, St. Mark's Court, Teesdale Business Park, Teesside
TS17 6QW, registered under number 05006764 (the Bareboat Charterer); and

GLAS TRUST CORPORATION LIMITED (the Mortgagee) acting in its capacity as agent and as
trustee for the Secured Parties.

WHEREAS:

(1

(3)

(4)

the Owner is the sole, absolute legal and beneficial owner of the whole of the m.v. "IVER
PROSPERITY", documented under the laws and flag of the Republic of the Marshall Islands,
Official Number 2784, of 23421 gross tons and 9628 net tons {the Ship);

the execution and delivery of this Deed is a requirement of the Facility Agreement entered into
by, among others, Lamo Holding B.V. (the Borrower} (as further defined below};

the Owner has agreed to secure the obligations of the Borrower to the Mortgagee pursuant to the
Facility Agreement; and .

this Deed is supplemental to the third preferred Marshall Islands mortgage (the Mortgage) which
the Owner has executed in favour of the Assignee in respect of the Ship pursuant to the
reguirements of the Facility Agreement.

ITIS AGREED as follows:

1

1.9

Definitions and interpretation

Terms defined in the Facility Agreement have, unless defined differently in this Deed, the same
meaning when used in this Deed. In addition, in this Deed:

Act means the Law of Property Act 1925,

Assigned Property means the Bareboat Chaiterer's Assigned Property and the Owner's
Assigned Property.

Bareboat Charter means the (bareboat} charter commitment dated 17 November 2011 (as
amended from time to time) and made between (a} the Owner and (b) the Bareboat Charterer in
respect of the Ship.

Bareboat Charterer’s Assigned Property means all of the rights which the Bareboat Charterer
has now or may obtain at any time in the future under or in respect of:

{a) any Charter Documents and any rights accruing to, derived from or otherwise connected
with them including the right to receive Earnings under or pursuant to the Charter
Documents (including any money at any time payable to the Bareboat Charterer under or

UK-#751351658-v2



pursuant to the Charter Documents, damages for breach of any of them and payments for
termination or variation of any of them);

(b} the Bareboat Charterer's Insurances;
(c) the Bareboat Charterer's Earnings; and
(d} any Requisition Compensation,

of the Ship.

Bareboat Charterer's Earnings means all moneys whatsoever at any time payable (actually or
contingently) to the Bareboat Charterer for or in relation to the use or operation of the Ship,
including:

(a) freight, hire and passage monies, money payable to the Bareboat Charterer for the
provision cf services by or from the Ship or under any charter commitment;

(b)  requisition for hire compensation (which is not Requisition Compensation), remuneration
for salvage and towage services, demurrage and detention monies and damages for
breach and payments for termination or variation of any charter commitment; and

(¢) all moneys which are at any time payable under the Insurances in respect of loss of
earnings or hire.

Bareboat Charterer's Insurances means all of the Insurances which are from time to time taken
out by or for the benefit of the Bareboat Charterer,

Charter means any charter commitment for the Ship entered into by the Owner or the Bareboat
Charterer for a period (including any optional extensions) exceeding six months,

Charterer means any person chartering the Ship from the Owner or the Bareboat Charterer under
a Charter.

Charter Documents means the Charter and any guarantee or security provided for the
Charterer's obligations under the Charter and includes any agreement varying or terminating any
of them.

Charter Notice means, a notice of assignment in the form set out in Schedule 2 or another
approved form.

Facility Agreement means the facility agreement dated 1 June 2023 made between,
among others, the Borrower and the Mortgagee as Security Agent as it may from time to time be
amended, restated, novated or replaced (however fundamentally, including by an increase of any
size in any facility made available under it, the alteration of the nature, purpose or period of any
such facility or the change of its parties).

First General Assignment means the general assignment dated 23 June 2015 and entered into
by the Owner in favour of the First Morigagee.

First Mortgagee means ABN AMRO Bank N.V..
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Insurance Notice means a nctice of assignment in the form set out in Schedule 1 or another
approved form.

Intercraditor Agreement means the intercreditor agreement entered into on or about the date of
this Deed between, amongst others, the Finance Parties and the Morigagee as the global security
agent.

Loss Payable Clause means the provisions concerning payment of claims under the Ship's
Insurances in the form set out in Schedule 1 or another approved form.,

Mortgage means a third preferred Marshall Islands mortgage over the Ship in favour of the
Mortgagee of the same date as this Deed.

Mortgage Period means the period from the Restructuring Effective Date until the date the
Mortgage is released and discharged or, if earlier, the Total Loss Date.

Owner's Assigned Property means all of the rights which the Owner has now or may obtain at
any time in the future under or in respect of:

{a) any Charter Documents and in any rights accruing to, derived from or otherwise connected
with them including the right to receive Earnings under or pursuant to the Charter
Documents (including any money at any time payable to the Qwner under or pursuant to
the Charter Documents, damages for breach of any of them and payments for termination
or variation of any of them);

(b) the Owner's Insurances;

{c) the Owner's Earnings; and

{d) any Requisition Compensation,
of the Ship.

Owner's Earnings means all moneys whatsoever at any time payable (actually or contingently)
to the Owner for or in relation to the use or operation of the Ship, including:

(a) freight, hire and passage monies, money payable to the Owner for the provision of services
by or from the Ship or under any charter commitment;

(b)  requisition for hire compensation (which is not Requisition Compensation), remuneration
for salvage and towage services, demurrage and detention monies and damages for
breach and payments for termination or variation of any charter commitment; and

(c) all moneys which are at any time payable under the Insurances in respect of loss of
earnings or hire.

Owner's Insurances means all of the Insurances which are from time to time taken out by or for
the benefit of the Owner.

Recelver means a receiver and/or manager appointed under this Deed.

Second General Assignment means the second priority three party deed dated 23 June 2015
and entered into by the Owner and the Bareboat Charterer in favour of the Second Mortgagee.
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1.3

2.1

2.2

2.3

24

2.5

Second Morigagee means Santander Asset Finance PLC.

Secured Obligations means all indebtedness and obligations at any time of any Transaction
Obligor to any Secured Party (whether for its own account or as agent or trustee for itself and/or
other Secured Parties) under, or related fo, the Finance Documents (including obligations
undertaken by the Owner under clause 2.1 and other provisions of this Deed).

Ship means the product tanker named Iver Prosperity with IMO number 2351921 and Official
number 2784 registered in the Register of Ships of the Marshall Islands and includes any share
or interest in it and its engines, machinery, boats, tackle, ouffit, equipment, spare gear, fuel,
consumable or other stores, belongings and appurtenances whether on board or ashore and
whether now owned or later acquired by the Owner and also any and all additions, improvements
and replacements made in or to such vessel or any part of it or in or to its equipment and
appurtenances,

Ship's Insurances means the Owner’s Insurances and the Bareboat Charterer's Insurances.

Clauses 1.2 (Construction) to 1.7 (Dutch Terms) of the Facility Agreement and any other provision
of the Facility Agreement which, by its terms, purports to apply to all of the Finance Documents
and/or any Obligor shall apply to this Deed as if set out in it but with all necessary changes and
as if references in the provision to Finance Documents refer to this Deed.

This Deed is a Security Document. n the case of any conflict between this Deed and the Facility
Agreement or, after its date of execution, the Intercreditor Agreement, the provisions of the Facility
Agreement or the Intercreditor Agreement (as applicable) shall prevail.

Owner’s assignment

The Owner undertakes to the Mortgagee, subject only to the rights of the First Mortgagee under
the First General Assignment and the rights of the Second Mortgagee under the Second General
Assignment, to pay and discharge the Secured Obligations when they become due for payment
or discharge and for this purpose, any total or partial discharge of the Secured Obligations, which
is effected by, or in connection with any bankruptey, liquidation, arrangement or other procedure
under the insolvency laws of any country shall be disregarded.

The undertakings of the Gwner under this clause 2 and the other provisions of this Deed and the
assignment contained in this clause 2 are given to the Mortgagee as security agent and trustee
on behalf of the Secured Parties under or in connection with the Facility Agreement.

Each assignment contained in this clause 2 secures the payment and discharge of the Secured
Obligations and, during the Mortgage Period only, is given with full title guarantee.

The Owner (subject and subordinate to the liens and all the terms, provisions and conditions of
the First General Assignment and the Second General Assignment) hereby assigns, by way of
security, the Owner's Assigned Property to the Mortgagee.

Subject to the rights of the First Mortgagee under the First General Assignment and the rights of
the Second Mortgagee under the Second General Assignment and unless an Acceleration Event
has oceurred and the Mortgagee directs to the confraiy, the Owner's Eamnings shall be payable
to its earnings account, but following such a direction, such Owner's Earnings shall be payable to
the Mortgagee and the Mortgagee may instruct any person from whom such Owner's Earnings
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2.7
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are due to pay them accordingly. Any such Owner's Earnings then in the hands of an agent of the
Owner shall be deemed to be held to the order of the Mortgagee.

Subject to the terms of the Facility Agreement, Owner's Insurance or Requisition Compensation
moneys for the Ship in respect of:

{a) a Total Loss of the Ship or a Major Casualty suffered by the Ship, shall, subject to the prior
rights of the First Mortgagee under the First General Assignment and the Second
Mortgagee under the Second General Assignment, be payable to the Mortgagee in
accordance with the relevant Loss Payable Clause;

(b) loss of the Owner's Earnings, shall be payable in the same way as Owner's Earnings under
clause 2.5 above; and

(c)  any cther matter, shall, subject to the prior rights of the First Mortgagee under the First
Assignment and the Second Mortgagee under the Second General Assignment, be
payable to the Owner in accordance with the relevant Loss Payable Clause until an
Acceleration Event has occurred when the Mortgagee may direct the insurers to pay such
moneys to the Mortgagee,

Any moneys received by the Mortgagee in accordance with clauses 2.5 and 2.8 shall be applied
in accordance with clause 9 (Application of proceeds) except that so long as an Acceleration
Event has not occurred, if the Mortgagee receives such moneys in respect of a Major Casualty
suffered by the Ship it shall pay them to the Owner (or such person as the relevant Owner directs)
if the Mortgagee (acting on the instructions of the Majority Lenders) is satisfied that all damage
resulting from the Major Casualty has (or will be, with such moneys) been made good and
repaired and all liabilities in respect of repairing such damage have been discharged. Ifthe Owner
or the Ship’s insurers request the Mortgagee's consent or authority to the insurers making
payments to a ship repairer on account of repairs being made to the Ship as a result of it suffering
a Major Casualty, then, as long as an Acceleration Event has not occurred, the Mortgagee shall
not unreasonably withhold or delay giving such consent or authority.

Promptly on being requested to so do by the Mortgagee, the Owner shall give written notice (in
the form of the Insurance Notice in respect of the assignment of the Owner's insurances, in the
form of the Charter Notice in respect of the assignment of any Charter Documents and otherwise
in such form as the Mortgagee shall require consistent with this clause 2} of the assignment in
this Deed to anyone from whom any part of the Assigned Property is or may be due and (a}
provide the Mortgagee with as many of such notices signed by the Owner as the Mortgagee may
require and (b) actively and diligently seek acknowledgements {of such notices) in a form
reasonably acceptable to the Mortgagee from any such persen from whom any part of the
Assigned Property is or may be due,

The Owner shall ensure that the interest of the Mortgagee as assignee of the Owner'’s Insurances
is endorsed on all insurance pelicies and other documents for such Insurances by the
incorporation of a Loss Payable Clause and an Insurance Notice signed by the Owner and, unless
otherwise approved, each other person assured under the relevant cover (other than the
Mortgagee itself}.

If the Mortgagee is satisfied that all the Secured Obligations have been irrevocably and
unconditionally discharged in full, the Mortgagee shall, at the request and cost of the Owner,
release and discharge the security constitufed by the Mortgage Security and reassign the
Assigned Property to the Owner. Section 93 of the Act shall not apply to the Morigage Security.
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Bareboat Charterer’'s assignment

The Bareboat Charterer undertakes to the Mortgagee, subject only to the rights of the First
Mortgagee under the First General Assignment and the rights of the Second Mortgagee under
the Second General Assignment, to pay and discharge the Secured Obligations when they
become due for payment or discharge and for this purpose, any total or partial discharge of the
Secured Obligations, which is effected by, or in connection with any bankruptcy, liquidation,
arrangement or other procedure under the insolvency laws of any country shall be disregarded,

The undertakings of the Bareboat Charterer under this clause 2 and the other provisions of this
Deed and the assignment contained in this clause 2 are given to the Mortgagee as agent and
trustee on behalf of the Secured Parties.

Each assignment contained in this clause 2 each secure the payment and discharge of the
Secured Obligations and are given with full title guarantee.

The Bareboat Charterer (subject and subordinate to the liens and all the terms, provisions and
conditions of the First General Assignment and the Second General Assignment) hereby assigns
the Barehoat Charterer's Assigned Property to the Mortgagee.

Subject to the rights of the First Mortgagee under the First General Assignment and the rights of
the Second Mortgagee under the Second General Assignment and unless an Acceleration Event
has occurred and the Mortgagee directs to the contrary, the Bareboat Charterer's Earnings shall
be payable to its earnings account, but following such a direction, such Earnings shall be payable
to the Morigagee and the Mortgagee may instruct any person from whom such Earnings are due
to pay themn accordingly. Any such Earnings then in the hands of an agent of the Owner shall be
deemed to be held to the order of the Mortgagee.

Subject to the terms of the Facility Agreement, Bareboat Charterer's Insurance or Requisition
Compensation moneys for the Ship in respect of:

(a) a Total Loss of the Ship or a Major Casualty suffered by the Ship, shall, subject to the prior
rights of the First Mortgagee under the First General Assignment and the Second
Mortgagee under the Second General Assignment, be payable to the Mortgagee in
accordance with the relevant Loss Payable Clause;

(b} loss of the Bareboat Charterer's Earnings, shall be payable in the same way as Bareboat
Charterer's Earnings under clause 3.5 above; and

(¢) any other matter, shall, subject to the prior rights of the First Morigagee under the First
Assignment and the Second Mortgagee under the Second General Assignment, be
payable to the Bareboat Charterer in accordance with the relevant Loss Payable Clause
until an Acceleration Event has occurred when the Mortgagee may direct the insurers to
pay such moneys to the Morigagee.

Any moneys received by the Mortigagee in accordance with clauses 3.5 and 3.6 shall be applied
in accordance with clause 9 (Application of proceeds) except that so long as an Acceleration
Event has not cceurred, if the Mortgagee receives such moneys in respect of a Major Casualty
suffered by the Ship it shall pay them to the Bareboat Charterer (or such person as the Bareboat
Charterer directs) if the Mortgagee (acting on the instructions of the Majority Lenders) is satisfied
that all damage resulting from the Major Casualty has (or will be, with such moneys) been made
good and repaired and all liabilities in respect of repairing such damage have been discharged.
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4.5

If the Bareboat Charterer or the Bareboat Charterer's insurers request the Mortgagee's consent
or authority to the insurers making payments to a ship repairer on account of repairs being made
to the Ship as a result of it suifering 2 Major Casualty, then, as long as an Acceleration Event has
not occurred, the Mortgagee shall not unreasonably withhold or delay giving such consent or
authority.

Promptly on being requested to do so by the Mortgagee, the Bareboat Charterer shall give written
notice (in the form of the Insurance Notice in respect of the assignment of the Ship's Insurances
and otherwise in such form as the Mortgagee shall reasonably require consistent with this clause
2) of the assignment in this Deed to anyone from whom any part of the Assigned Property is or
may be due and (a) provide the Mortgagee with as many of such notices signed by the Bareboat
Charterer as the Mortgagee may require and (b) procure acknowledgements {of such nctices) in
a form reasonably acceptable to the Mortgagee from any such person from whom any part of the
Assigned Property is or may be due and () provide the Mortgagee with as many of such notices
signed by the Bareboat Charterer as the Mortgagee may require and (b) actively and diligently
seek acknowledgements (of such notices) in a form reasonably acceptable to the Mortgagee from
any such person from whom any part of the Assigned Property is or may be due.

The Bareboat Charterer shall ensure that the interest of the Mortgagee as assignee of the
Bareboat Charterer’s Insurances is endorsed on all insurance policies and other documents for
such Insurances by the incorporation of a Loss Payable Clause and an Insurance Notice signed
by the Bareboat Charterer and, unless otherwise approved, each other person assured under the
relevant cover {(other than the Mortgagee itself).

If the Mortgagee is satisfied that all the Secured Obligations have been irrevocably and
unconditionally discharged in full, the Mortgagee shall, at the request and cost of the Barehoat
Charterer, release and discharge the security constituted by the Mortgage Security and reassign
the Assigned Properiy to the Bareboat Charterer, Section 93 of the Act shall not apply to the
Mortgage Security.

Guarantee and indemnity

Each of the Owner and Bareboat Charter, jointly and severally, hereby guarantees to pay to the
Mortgagee on demand all money from time to time owing by the Borrower under the Facility
Agreement and the other Finance Documents.

Should any obligation or liability of the Borrower which would have been the subject of the
guarantee contained in this clause 4.2 become unenforceable, invalid or illegal, the Owner will,
as an independent and primary cbligation, indemnify the Mortgagee on demand against any cost,
loss or liability it incurs as a result of the Borrower not paying any amount which would, but for
such unenforceability, invalidity or illegality, have been payable by the Borrower under the Facility
Agreement and the other Finance Documents on the date when it would have been due.

The Owner also hereby agrees to keep the Mortgagee fully indemnified on damages, losses and
costs and expenses arising from any failure of the Borrower to perform or discharge any such
obligation or liability in respect of the Facility Agreement or any other Finance Documents.

This guarantee is a continuing guarantee and will extend to the ultimate balance of sums payable
by any Obligor under the Finance Documents, regardless of any intermediate payment or
discharge in whole or in part.

This guarantee is in addition to and is not in any way prejudiced by any other guarantee or security
now or subsequently held by any Finance Party.
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6.1

6.2

Restrictions and undertakings

Each of the Owner and the Bareboat Charterer shall ensure that, during the Ship's Mortgage
Period:

(&) there is no disposal of any of the Assigned Property and, except for this Deed, the First
General Assignment and the Second General Assignment, and as permitted under the
Finance Documents, no Security Interest shall exist over, or in relation to, the Assigned
Property; and

(b)  the undertakings contained in clauses 23 {Dealings with Yessels) and 24 (Condition and
operation of Vessel) of the Facility Agreement as if the Ship were a Vessel; and

{c)  theundertakings contained in clause 25 (insurance) of the Facility Agreement are complied
with as if the Ship were a Vessel (as defined in the Facility Agreement), provided that the
Ship shall only be required for the purposes of clause 25 (Insurance) of the Facility
Agreement to be insured for the higher of (i} the amount required under the First Mortigage
and the Second Mortgage and (i} the Fair Market Value of the Ship as determined in
accordance with clause 26 (Valuations) of the Facility Agreement as if the Ship were a
Vessel.

Perfection and protection of security

The Owner and the Bareboat Charterer shall, promptly upon the reasonable request of the
Mortgagee and as soon as reasonably practicable, execute all such documents (including
notices), effect all such registrations and filings, deposit all such documents and do all such things
as the Mortgagee may reasonably require in order to:

(a) ensurethat, during the Mortgage Period, it has an effective third priority assignment of the
Assigned Property subject only to any Permitted Maritime Liens, the First General
Assignment and the Second General Assignment; and

{b)  upon the occurrence of an Acceleration Event, facilitate the enforcement of this Deed, the
realisation of the Assigned Property or the exercise of any rights held by the Mortgagee or
any Receiver under or in connection with this Deed.

subject to the rights of the First Mortgagee under the First General Assignment, the rights of the
Second Morigagee under the Second General Assignment and the terms of the Facility
Agreement and the Intercreditor Agreement, the Mortgagee may take any action it thinks
appropriate to protect or maintain its rights under the Mortgage Documents or to remedy any
breach by the Owner of its undertakings under this Deed (including taking out insurances for the
Ship (such costs to be for the Owner's account), requiring the Ship to remain in, or to go to and
remain in, a port designated by the Mortgagee (at the Owner's risk), carrying out repairs and
surveys and discharging liabilities in order to obtain the Ship's release from arrest).

Representations
Each of the Owner and the Bareboat Charterer represents and warrants to the Mortgagee that:
{a) it is the sole legal and beneficial owner of the Assigned Property free from all Security

Interests except as permitted by the Restructuring Documents or, as the case may be, the
First General Assignment and/or the Second General Assignment;
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{c)

it has not disposed of any of its rights in relation to the Ship or the Assigned Property
relating thereto except as permitted by the Restructuring Documents; and

the representations and warranties concerning the Owner and/or the Bareboat Charterer
andfor this Deed and/or the Ship made or deemed repeated on the date of this Deed under
the Facility Agreement are true and correct.

8 Enforcement

8.1 The Mortgagee may, subject to the rights of the First Morigagee under the First General
Assignment and the rights of the Second Mortgagee under the Second General Assignment and
subject to the terms of the Facility Agreement and the intercreditor Agreement, enforce the
security created by this Deed in any way it may decide at any time which is on or after the
occurrence of an Acceleration Event (and without any requirement for notice), by exercising any
powers conferred on it by law or by this Deed and, in addition, may:

(@)

(b}

{c}

(d)

(e)
(f}

(e}

(h)

0]

exercise any of the Owner's andfor Bareboat Charterer's rights under the Charter
Documents, including any right to terminate or rescind any Charter Document;

take and enter into possession of the Ship, at any time, wherever same may be, without
legal process and without being responsible for loss or damage (save for loss or damage
caused by the Mortgagee's gross negligence or wilful misconduct) and the Owner,
Bareboat Charterer or other person in pessession or cantrol of the Ship shall forthwith upon
demand of the Mortgagee surrender to the Mortgagee possession and control of the Ship;

require that all documents and records relating to the Ship's Insurances be delivered
immediately to the Mortgagee or its nominee;

collect, recover and give a good discharge for any moneys or claims in respect of the Ship
or the Assigned Property and permit any brokers through whom collection or recovery is
effected to charge the usual brokerage for doing so;

assign the Assigned Property;

agree with any party to any Charter Document to terminate or rescind or amend or vary or
replace that Charter Document or any person's obligations under it on such terms and
conditions as the Mortgagee and that party may mutually agree;

settle, refer to arbitration, compromise and arrange any claims, accounts, disputes,
questions and demands with or by any person relating te the Ship or the Assigned Property;

bring, prosecute, defend or abandon any action, suit or proceedings in relation to the Ship
or the Assigned Property andfor the Charter Documents;

sell the Ship or any share or interest in it (with or without prior notice to the Owner or the
benefit of any charter commitment) free from any claim by the Owner, by public auction or
private contract, at such place and upon such terms as the Morlgagee in its absolute
discretion may determine, with power to postpone any such sale and without being
answerable for any loss occasioned by such sale or resulting from its postponement and
with power to purchase the Ship itself and set off the sale price against all or any part of
the Secured Obligations;
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8.3

8.4

8.5

8.6

)] manage, insure, maintain and repair the Ship, and employ, sail or lay up the Ship in such
manner and for such period as the Mortgagee, in its absolute discretion, deems expedient
{accounting only for net profits arising from any such employment) and enter intc such
arrangements in all respacts as if the Morigagee was the owner of the Ship;

(k} by notice to the Owner request the crew be ordered to remain on hoard or abandon the
Ship, the master of the Ship be ordered to sail the Ship to any port designated by the
Mortgagee, in each case provided that such orders do not result in any breach of law or
regulation. and/or that the Owner does all such things as may be requested by the
Mortgagee in connection with the enforcement of this Deed;

()] do anything incidental or conducive to the exercise of its rights as mortgagee of the Ship
or as assignee of the Assigned Property including discharging any cargo or equipment
belonging to any person en board the Ship;

(m) appoint a Receiver of the Ship and/or the Assigned Property;

(n) discharge, compound, release or compromise claims in respect of the Ship which have
given or may give rise to any charge or lien on the Ship or which are or may be enforceable
by proceedings against the Ship; and/or

(o) recover from the Owner on demand all expenses incurred or paid by the Mortgagee in
connecticn with the exercise of powers referred to in this clause 8.1,

The Mortgagee and any Receiver may use the name of the Owner or the Bareboat Charterer (as
the case may be) when exercising their powers under this Deed.

Section 103 of the Act shall not apply to any sale of the Ship or any disposal of the Assigned
Property pursuant to this Deed.

A Receiver must be appointed by an instrument in writing and must be a person who is qualified
to act as such under any applicable law. The appointment of a Receiver and the powers given
by that appointment may be made subject to such limitations as are specified by the Mortgagee
in the appointment. Subject to any applicable law, the Mortigagee may remove or replace any
Receiver,

A Receiver shall have:

(a) the powers given to it by law;

(b) all the powers given to a mortgagee or a receiver by the Act;

{c) allthe powers and discretions conferred on the Mortgagee by this Deed; and

(d) the power to do, or omit to do, on behalf of the Owner or the Bareboat Charterer (as the
case may he), anything which the Owner or the Bareboat Charterer (as the case may be)
could have done, or omitted to do, in respect of the Ship or the Assigned Property if the
Receiver had not been appointed.

A Receiver shall be the agent of the Owner or the Bareboat Charterer (as the case may be) until

otherwise required by any applicable law and the Owner or the Bareboat Charterer {as the case

may be) shall be solely responsible for the Receiver's acts or defaults and for the Receiver's
remuneration. A Receiver shall have no autharity to act as agent for the Mortgagee, even if the

10
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8.1

9.2
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10.1

10.2
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Receiver ceases to be the agent of the Owner or the Bareboat Charterer {as the case may be)
under any applicable law. The Mortgagee may from time to time determine the remuneration of
any Receiver and any applicable law or regulation restricting such remuneration shall be varied
accordingly. A person dealing with the Mortgagee or a Receiver or any officer, employee or agent
of the Mortgagee or a Receiver is entitled to assume, unless it has actual knowledge to the
contrary, that those persons have the power to do those things which they are purporting to do
and are exercising their powers properly.

The Mortgagee or any Receiver may delegate in any manner to any person any right, power or
discretion exercisable by it under this Deed. Any such delegation may be made on such terms
(including power to sub-delegate) as the Mortgagee or Receiver thinks fit,

Application of proceeds

Subject to the First General Assignment and the Second General Assignment, all meneys
received by the Mortgagee or by a Receiver in the exercise of their rights under this Deed shall
be held by the Mortgagee on trust to apply them in accordance with the Facility Agreement or,
after its date of execution, the Intercreditor Agreement.

If the moneys applied in this way are not sufficient fully to pay and discharge the Secured
Otligations, each of the Owner and the Bareboat Charterer shall continue to be liable for the
balance of the Secured Obligations.

Power of attorney

Subject to clause 10.2 below, the Owner by way of security irrevocably appoints each of the
Mortgagee and any Receiver severally to be its attorney {with full powers of substitution) in its
name and on its behalf to do all things which the attorney may consider necessary or desirable
to enable it:

(a) to perform any action which the Owner and/or the Bareboat Charterer is obliged to take
under this Deed;

(b) to exercise any of the rights, powers and authorities conferred on it by this Deed or by law
(including, without limitation, the execution and delivery of a bill of sale in respect of the
Ship); or

{c) to record this Deed and any document executed pursuant to clause & (Perfection and
protection of securily) in any court, public office or elsewhere.

The power of attorney in this clause 9.2 may only be exercised upon the occurrence of an
Acceleration Event but the exercise of such power shall be conclusive evidence of the
Mortgagee's or the Receiver's right to exercise it and no person dealing with the Mortgagee or
the Receiver shall need to enquire whether an Acceleration Event has occurred, or shall be
affected by notice that no Acceleration Event has occurred. Each of the Owner and the Bareboat
Charterer ratifies and confirms whatever the attorney does or purports to do if it has acted in
accordance with clause 10.1.

Continuing security
This Deed and the obligations of the Cwner and the Bareboat Charterer under this Deed shall

extend to the ultimate balance owing in respect of the Secured Obligations, regardless of any
intermediate payment in whole or in part.

11
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1.2

11.4

12

13

14

15

16

16.1

16.2

16.3

16.4

This Deed is in addition to and is not in any way prejudiced by any other security, guarantee, right,
power or remedy now or subsequently held by the Mortgagee or any of the other Secured Parties.

Neither the Mortgagee nor any Receiver shall be obliged to enquire about the nature or sufficiency
of any payment received by it under this Deed or to take any action to enforce this Deed.

Each of the Owner and the Bareboat Charterer shall remain liable to perform all its obligations in
relation to the Assigned Property and the Mortgagee is not responsible for those obligations.

Enforcement costs

Each of the Owner and the Bareboat Charterer will be liable for costs associated with the
enforcement of this Deed and agrees that it will, as an independent and primary obligation,
indemnify the Mortgagee and any Receiver immediately on demand against any cost, loss or
liability that is payable by the Owner to the Mortgagee under the Facility Agreement or, after its
date of execution, the Intercreditor Agreement.

Benefit of Deed

The Mortgagee may assign its rights under this Deed to a successor Security Agent in accordance
with the terms of the Facility Agreement or, after its date of execution, the Intercreditor Agreement.
It is intended that this document takes effect as a deed even though the Mortgagee may only
execute it under hand,

Contractual recognition of bail-in
The provisions of clause 46 (Contractual recognition of bail-in} in the Facility Agreement shall
apply to this Deed and any liability of the Marigagee to the Owner under or in connection with this

Deed as if set out in this Deed but with all necessary changes as if references to Finance
Documents referred to this Deed.

Counterparts

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

Governing law and enforcement

This Deed and any non-contractual obligations connected with it shall be governed by, and
construed in accordance with, English law.

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Deed and any non-contractual obligations connected with it (including a
dispute regarding the existence, validity or termination of this Deed) (a Dispute).

The parties agree that the courts of England are the most appropriate and convenient courts to
settle Disputes and, accordingly, that they shall not argue to the contrary.

Clauses 16.2 and 16.3 are for the benefit of the Mortgagee only. As a result, the Mortgagee shall
not be prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction.
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To the extent allowed by law, the Mortgagee may take concurrent proceedings in any number of
jurisdictions.

16.5 Without prejudice to any other mode of service allowed under any relevant law, each of Owner
and the Bareboat Charterer:

(a) irrevocably appoints the person named as such in clause 50.2 {Service of Process) of the
Facility Agreement as its agent for service of process in relation to any proceedings before
the English courts in connection with this Deed;

(b) agrees that failure by the process agent to notify the Owner and/or the Bareboat Charterer
{as applicable) of the process shall not invalidate the proceedings concerned; and

(c) if any person appointed as process agent for the Owner and/or the Bareboat Charterer (as
applicable) is unable for any reason to act as agent for service of process, the Owner and/or
the Bareboat Charterer (as applicable)) must immediately (and in any event within ten days
of such event taking place) appoint another agent on terms acceptable to the Mortgagee.
Failing this, the Mortgagee may appoint another agent for this purpose.

This Deed has been executed as a deed and it has been delivered on the date stated at the
beginning of this Deed by the Owner and the Bareboat Charterer and entered into by the
Mortgagee.

13
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Schedule 1
Form of Notice of assignment of Insurances

Ship name IMO Number Owner Bareboat Charterer

IVER PROSPERITY | 9351821 FC Shipping Limited FC Tankship I Ltd,

Take notice that:

FC Shipping Limited (the Owner) and FC Tankship Il Ltd. (the Bareboat Charterer) have by a third
pricrity assignment dated [#] 2023 assigned (subject to the prior rights of ABN AMRO Bank N.V. under
a first priority assignment dated 23 June 2015 (the First General Assignment) and Santander Asset
Finance PLC under a second priority assignment dated 23 June 2015 (the Second General
Assignment}} all the Owner's and Bareboat Charterer's rights, title and interest in, to and under all
policies and contracts of insurances and rights under all entries in any protection and indemnity
association or club and war risk insurance which are from time to time taken out by the Owner and/or
the Bareboat Charterer for the above vessel (the Ship) and its earnings and all the benefits thereof
including the right to receive claims and to return of premiums and all other claims of whatsoever nature
{together the Insurances) with third priority in favour of GLAS Trust Corporation Limited (the
Mortgagee) on behalf of certain secured parties pursuant to an assignment dated [®] 2023 (the
Assighment); and

You are hereby irrevocably authorised and instructed to pay (subject to the First General Assignment
and Second General Assignment) as from the date hereof all payments under (i) all Insurances, except
entries in protection and indemnity associations or clubs or insurances effected in lieu of such entries,
relating to the Ship in accordance with the loss payable clause in Appendix A of this notice; and (ii) all
entries in protection and indemnity associations or clubs or insurances effected in lieu of such entries in
accordance with the loss payable and notice of cancellation clause in Appendix B of this notice.

You are herehy instructed to endorse the assignment, notice of which is given to you herein, on all
policies or entries relating to the Ship.

Date:

FC SHIPPING LIMITED as Owner

By

Name:

Its:

Date;

FC TANKSHIP Il LTD. as Bareboat Charterer

By
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Name:

lts;
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Appendix A
Loss Payable and Notice of Cancellation Clause
Hull and Machinery, Hull Interest and War

Ship name IMO Number - Owner Barehoat Charterer

IVER PROSPERITY | 9351921 FC Shipping Limited FC Tankship Il LTD.

Terms defined in the Notice of Assignment of Insurance shall have the same meaning when used in this
Appendix.

Losses, if any and subject to the First General Assignment and Second General Assignment, shall be
payable to GLAS Trust Corporation Limited and its successors and assignees as Mortgagee under
the Assignment.

However, unless underwriters have been otherwise instructed by notice in writing from the Mortgagee,
in case of any loss involving any damage to the above Ship or liability of the above Ship, the underwriters
may pay directly for the repair, salvage, liability or other charges involved or, if the Owner and/or
Bareboat Charterer shall have first fully repaired the damage and paid the costs thereof or discharged
the liability or paid all of the salvage or other charges, then the underwiiters may pay to the Owner
and/or Bareboat Charterer (unless the Mortgagee has otherwise instructed underwriters by notice in
writing) as reimbursement therefor.

Notwithstanding the aforesaid, no payment may be made to the Owner and/or Bareboat Charterer in
respect of any one or the aggregate of any damages to the Ship, which involves loss of USD 500,000
or more or its equivalent, except with the prior written consent of the Mortgagee.

In the event of the actual total loss or agreed, compromised or constructive total loss or requisition of
the Ship, payment shall be made to the Morigagee.

The Mortgagee shall be advised:
1 at least fourteen (14) days before cancellation of this Insurance may take effect,

2 of any alteration in or termination of this Insurance at least fourteen (14) days before such
alteration or termination may take effect,

3 promptly of any default in the payment of any premium,

4 of expiry or failure to renew any such insurance at least fourteen (14) days prior to the date of
expiry or renewal thereof,

5 promptly of any act or omission or of any event of which the insurer or broker has knowledge and
which might invalidate or render unenforceable in whole or in part any such Insurance, and

6 of renewal or replacement of this Insurance at least fourteen {14) days prior to the effective date
of renewal or replacement,

16
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The underwriters and the broker accept that payment by the Mortgagee of any premium in respect of
which the Owner and/or Bareboat Charterer is in default within fourteen (14) days after receipt of notice
in such respect shall secure continued cover of the relevant Insurances.
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Appendix B
Loss Payable and Notice of Cancellation Clause
Protection and Indemnity

Ship name IMO Number Owner Barehoat Charterer

{VER PROSPERITY | 9351921 FC Shipping Limited FC Tankship Il LTD.

Terms defined in the Notice of Assignment of Insurance shall have the same meaning when used in this
Appendix.

Losses, if any and subject to the First General Assignment and Second General Assignment, shall be
payable to GLAS Trust Corporation Limited and its successors and assignees as Mortgagee under
the Assignment.

However, unless underwriter, association or club has been otherwise instructed by notice in writing from
the Mortgagee, any loss may be paid directly to the person who has incurred the liability covered by this
Insurance, or to the Owner and/or Bareboat Charterer (unless the Mortgagee has otherwise instructed
by nctice in writing) to reimburse it for any loss, damage or expenses incurred by it and covered by this
Insurance provided the underwriter, association or club shall have first received evidence that the liability
insured against has been discharged.

The Mortgagee shall be advised:
1 at least fourteen (14) days before cancellation of this Insurance may take effect,

2 of any alteration in or termination of this Insurance at least fourteen (14) days before such
alteration or termination may take effect,

3 promptly of any default in the payment of any premium,

4 of expiry or failure to renew any such insurance at least fourteen (14} days prior to the date of
expiry or renewal thereof,

5 promptly of any act or omission or of any event of which the insurer or broker has knowledge and
which might invalidate or render unenforceable in whole or in part any such Insurance, and

6 of renewal or replacement of this Insurance at least fourteen (14) days prior to the effective date
of renewal or replacement.

The underwriters and the broker accept that payment by the Mortgagee of any premium in respect of
which the Owner is in default within fourteen (14) days after receipt of notice in such respect shall secure
continued cover of the relevant Insurances.
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To:

From:

Cc:

Date:

Schedule 2
Notice of assignment to Charterer

[insert Charterer's name]
finsert Charterer’s registered office]

[insert name of Owner] [insert Bareboat Charterer's name]
[insert Owner’s registered office] [insert Bareboat Charterer’'s registered office]
GLAS Trust Corporation Limited

[®]

Dear Sirs,

1

5

By an assignment dated [®] 2023 by us to GLAS Trust Corporation Limited (as agent and trustee
on behalf of various Secured Parties) (the Mortgagee) we have assigned (subject to prior security
interests, if any) to the Mortgagee all of our rights to receive moneys payable to us under the
[insert description of Charter, including addenda and amendments and whether or not it
was entered into by a manger on the Owner's behalf] dated [insert date of Charter] of m.v,
“Iver Prosperity” (the Charter), damages for breach of the Charter and payments for its variation
or termination {Charter Moneys) and all our other rights under the Charter and in and to any
other assets derived from any of those rights under any applicable law and we instruct you as
follows. ‘

You may continue to pay (subject to prior security interests, if any) Charter Moneys to us to the
credit of [the account referred to in the Charter} [account number [insert earnings account
number and details] with finsert name of Account Bank]] until the Morigagee instructs you to
pay them fo it or its order. If the Mortgagee does that then you should pay the Charter Moneys
in accordance with its instruction.

You should provide the Mortgagee with any information concerning the Charter or payment of
Charter Moneys which it requests and shall not require any further approval from us to do so.

Although we have assigned our rights under the Charter to the Morlgagee, we remain liable to
perform our obligations under the Charter and the Mortgagee will not be liable to perform those
obligations.

The instructions in this letter cannot be revoked or varied without the Mortgagee's consent.

Please sign the acknowledgement to this letter set cut below on the enclosed duplicate of this letter and
then return that duplicate to the Mortgagee at 55 Ludgate Hill, Level 1, West, London, EC4M 7JW,
United Kingdom.

Yours faithfully

i9
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For and on behalf of
[insert name of Owner] [insert name of Bareboat Charterer]

For and on behalf of
[insert name of any relevant manager}
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To:

From:

(@)

(b)

()

(d)

GLAS Trust Corporation Limited

[insert Charterer's name], a company incorporated in [insert jurisdiction of
incorporation of Charferer] with limited liability

acknowledge receipt of the above letter from [finsert name of Ownerj (the Owner)] [finsert
name of Bareboat Charterer] {the Charterer)] and [®];

consent to the [Owner] [Charterer] assigning its rights to the Charter Moneys and under the
Charter to you;

other than the assignment in favour of ABN AMRO Bank N.V., confirm that we have not
received notice of any other assignment or charge of the Charter Moneys or the rights of

the [Owner} [Charterer] under the Charter [save for [®]]; and

agree (for US51.00 and cther good and valuable consideration which we have received) to
comply with the terms of that letter and this acknowledgement,

We shall immediately notify you of any default by the [Owner] [Charterer] pursuant to which we
propose to terminate or rescind the Charter and, before exercising any such right to terminate
where the default is capable of being remedied, we shall first give you a period of 21 days during
which you may, if you wish to do so, remedy the default.

Yours faithfully

For and on behalf of
[insert Charterer's name]

Date:
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SIGNATORIES

SIGNATORIES

The Owner

EXECUTED as a DEED by
FC SHIPPING LIMITED

by its director

inthe presence of: G. Sheach

Withess

name: Peree. MACksr
Address: Lt Fpoe,, Rerensr Cerniee; AssDEN

Qccupation:
Aecasoming Apministeatol

The Bareboat Charterer

EXECUTED as a DEED by
FC TANKSHIP Il LTD.

by its director

in the presence of: G. Sheach

Witness

Neme: el Macasics LC
Address: bt Roo, P (antes |, Aeerges™y

Occupation:

Arecoontiess Aot sekTon.
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The Mortgagee
Signed by
GLAS TRUST CORPORATION LIMITED

UK-#751351658-v2
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Authorised Signatory



The Morigagee
Signed by
GLAS TRUST CORPORATION LIMITED

Paul Fletcher _— .
Transaction Manager Authorised Signatory
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IN WITNESS WHEREQF, the Owner has caused this Martgade to be duly executed the day and yesr
first above written.

FC-SHIPPING LIMITED

11
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ACKNOWLEDGEMENT OF MORTGAGE

City of London 3
} S5
England, UK.
-On this day of , 2023 before me personally appeared
, tome known, who being by me duly sworn, deposes and saysthat he resides
at cthatheis a

of FC SHIPRING LIMITED, the corporation described in and which executed the
foregoing Third Preferred Mortgage and that he-signed his name thereto by authority granted 10 him by
-the directors of said corporation.

Deputy Comfiissiona? / Spacial Agent of
-the Republic of the Marshall islands
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On this 01-JUN-2023 before me personally appeared Mr Christopher Savoye, to me known; who

being by me duly swom, deposes and says that he resides at.—

_ that he is Attorney-in-Fact for FC Shipping Limited, the Comipany, described

herein-and which executed the foregoing instrument and he duly acknowledged to me that the

execution thereof was his act and deed.

In witness whereof, I have hereto set my hand and affixed my official seal at London,

England, UK..

Name Ryan Cheuk
Title Deputy Commissioner




Official Num

{Signalure) .

Byan Cheuls
" (Print Namic)

Deputy Commissionsr,
for the Republic of the Marshall Islands

e 820 MIE-248
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