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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5085910

Charge code: 0508 5910 0028

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 12th June 2023 and created by FC SHIPPING LIMITED was

delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
15th June 2023 .

Given at Companies House, Cardiff on 19th June 2023

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

Companies House s
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Dated 1L T - 2023

Qwner

FC SHIPPING LIMITED

Wortgagee

ABN AMRO BANK N.V.

AMENDMENT NO, 3 TO FIRST PREFERRED
MARSHALL ISLANDS SHIP MORTGAGE

m.v. “IVER PROSPERITY”

MORTOM ROLE FULBRIGHT
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THIS AMENDMENT NO. 3 TO FIRST PREFERRED MARSHALL ISLANDS SHIP MORTGAGE (this
“Amendment No. 3")isdated |1 Jong __ . 2023 and made belween:

(1)

(2)

FC SHIPPING LIMITED (the "Owner’) an English company and whose registered office is at
Tobias House, St Mark's Court, Teesdale Business Park, Teesside TS17 6QW, United Kingdom
and is registered as a foreign maritime enfity under the laws of the Republic of the Marshall islands;
and

ABN AMRD BAMNK MN.V. (the "Mortgagee”} acling in its capacity as agent and as trustee for the
Finance Parties.

WHEREAS:!

(A)

{B)

pursuant ta the facility agreement, dated December 24, 2014 (the “Original Facility Agreement”},
made among (1) FB Tankship | Inc., FB Tankship il Limited, FE Tankship IV Limited. FC Tankship
| Lid and FC Tankship |l Lid, as barrowers {collectively, the "Borrowers"} (2) the Mortgagee, as
mandated lead arranger, hedging provider, agent and security agent, and (3) the finangial
institutions listed in Schedule 1 theretp, as lenders, as amended and reslated by a first
supplemental agreement, dated June 22, 2015 (the "First Suppfemental Agreement") and as
further amended and restated by a second supplementai agreement, dated ) Z.rpo 2023
{the “Second Supplemental Agreement” {the copy of which is attached in Schedule 1 and
together with the Original Facility Agreement and the First Supplermental Agreement, the "Facility
Agresment”, and made among, infer alia, {1} the Borrowers, as borrowers, (2) the financial
institutions listed in Schedule 1 thereto (the "Lenders™), as lenders, (3} the Morigagee, as
mandated lead arranger, agentl and security agent, {4) the Gwner and FC Shipping Limited, as
lessor owners, and (5) Vrcon Shipping U.K. Limited and Vroon Vessel Participations | BV, as
shareholders, the Lenders made avaitabie to the Boyrowers a term loan facility in the amount of
{originally} up to US$85,000.000 for the purpases set aut therein. The outstanding principal amount
under the Facility Agreement on the date hereof is US$18,722,839.17;

lo guaraniee the obligations of the Borrowers under the Facility Agresment, lhe Owner entered inlo
a guarantee, dated 23 June 2015 (the "Guarantee”™ a copy of the form of which was annexed to
the Criginal Mcrtgage (as hereinafier defined) as Schedule 4), made between the Owner and the
Morgagee;

to secure payment of the Owner’'s obligations under ihe Guaranies and the Faciliy Agreement, the
Owrer granted the First Prefered Ship Montgage, dated June 23, 2015 (the "Original Mortgage™,
in favor of the Morigagee on the Owner's Marshall Isiands flag vessel IVER PROSFPERITY, Official
Number 2784 (lhe "Vessel'}, which Original Martgage was recerded in the Marshall Islands Office
of the Maritime Administrator on June 23, 2015 a1 3:49 P.M,, B.5.T. at London, England, UK. (June
23, 2015 at 10:49 AM., E.D.5.T. in the Central Office of the Maritime Administrator) in Book PM
26 at Page 1018, as the same was amended pursuant to an Amendment Na. 1 to First Preferred
Marshall Islands Ship Morgage (the ‘First Mortgage Amendment”) dated 29 November 2018, as
duly recorded in the Marshall Islands Office of Ihe Maritime Adminisirator on 29 November 2018 at
11:14 A M, ES.T. at New York, New York in Book PM 29 at Page 2043, as the same was further
amended oursuant to an Amendment Ne. 2 to First Preferred Marshali [slands Ship Morlgage (the
"Second Mortgage Amendment', the COriginal Mortgage as amended by the First Mortgage
Amendment and the Second Morlgage Amendment, the "Mortgage”) dated 31 March 2021, as

duly recorded in the Marshall Islands Office of the Maritime Administrator on 31 March 2021 at 2:00
1
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P.M.,E.L.S.T. at New York, New York in 8ook PM 32 at Page 679. Cagpitalized lerms not otherwise
defined herein shall have the meanfngs ascribed to them in the Mortgage.

THIS AMENDMENT WITNESSETH as follows:

1. Amendments to the Mortgage

4.1 All references In the Mortgage to "Facility Agreement” shall mean the Original Facility
Agreement, as amended and restated by the Second Supplemental Agreement.

1.2 All references in the Mortgage to "Hedging Master Agreements” or “Hedging Contracts”
shall ba deleted and without prejudice to the generality of the foregoing:

{a)

{b)
{c)

{d)

(e)

(1

the words immediately after "(ii)" in the fourth line of Recital (&) of the Morigage
shall be replaced with “Internationally Omitted";

Recital {B) of the Morigage shall be deleted;

the words "and/or any Hedging Master Agreement” in the third line of Recital (C)
of the Mortgage shall be deleted,

the definition of “Hedging Master Agreements” in clause 1.1 of the Morgage shall
be deleted;

paragraph (d) of the section headed "Facility Agreement” in Schedute 1 to the
Morlgage shall be deleted; and

the section headed "Hedging Master Agreements” in Schedule 1 to the Morlgage
shall be deleted.

1.3 All references in the Mortgage to "Marlgage” shall mean the Mortgage as amended by this
Amendment No.3.

1.4 All defined terms used in the Facility Agreement shall be read and construed in accordance
with their amended definitions.

1.5 Section 2.6 of the Mortgage is hereby amended in its entirety to read as follows:

“For the purpose of recording this First Preferred Ship Mortgage as required by Chapler 3 of the
Maritime Act 18990 of the Marshall Islands as amended, the total maximum amount secured by this
Mortgage is US$18,722,838.17 and interest and premiums and all other sums of money payable
and costs, expenses and perdformance of montgage covenants. The date of maturity with respect to
the amounts owing under the Facility is 30 September 2025. The discharge amount is the same as
the total amount.”

2. No Other Amendments

Except as specifically amended herein, all other terms and conditions of the Mortgage shall remain
in fuil force and effect,

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

[Signature Page Follows]
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IN WITNESS WHEREOF, the Owner and the Mortgagee have caused this Amendment No. 3 to be duly
executed by their respective duly appointed attorneys-in-fact on the date set forth above.

FC SHIPPING LIMITED

As Owner

ABN AMRO BANK N.V.
As Mortgagee
By:

Name:
Title:

UK-#751345278-v2



IN WITNESS WHEREOF, the Owner and the Morlgagee have caused this Amendment No. 3 lo be duly
executed by their respective duly appointed attormeys-in-fact on the date set forth above,

FC SHIPPING LIMITED
As Owner
By:

Mame:
Titte:

ABN AMRO BANK N.V.

As Morigagee

Name:
Title:

Beatrice 5h
ahs
Aﬂomey"”"Faq Col
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INSERT LOCAL NOTARY BLOCK]
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SCHEDULE 1

SECOND SUPPLEMENTAL AGREEMENT
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Private & Confidential Execution Version

Dated 12 June 2023

SECOND SUPPLEMENTAL AGREEMENT
relating to a Facllity Agreement for a $95,000,000 Loan
to
FB TANKSHIP 1 INC.

FB TANKSHIP I LTD.

FB TANKSHIP IV LTD.

FC TANKSHIP I LTD.

FC TANKSHIP I LTD.
arranged by
ABN AMRO BANK N.V.
with
ABN AMRO BANK N.V.
as Agent
ABN AMRO BANK N.V.

as Security Agent

A
NORTON ROSE FULBRIGHT
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THIS DEED Is dated 12 June 2023 and made BETWEEN:

(1} FB TANKSHIP ! INC., FB TANKSHIP Il LTD., FB TANKSHIP IV LTD., FC TANKSHIP I LTD
and FC TANKSHIP Il LTD. as Borrowers (the Borrowers);

(2} THE FINANGCIAL INSTITUTIONS whose names and addresses are set cut in Schadule 1 (The
Original Lenders) (together the Lenders);

{3) ABN AMRO BANK N.V. as mandzied lead arranger (the Arranger);

{4) ABN AMRQ BANK N.V. as agent for the Finance Parlies (the Agent);

{(5) ABN AMRO BANK N.V. as securily agent for the Finance Parlies (the Security Agent);

(8) FBSHIPPING LIMITED and FC SHIPPING LIMITED as Lessor Owners; and

{7} VROON SHIPPING UK LIMITED and VROON VESSEL PARTICIPATIONS | BY. as
Sharsholders (the Shareholders).

WHEREAS:

(A} this Deed is supplemental to a loan agreement originally dated 24 December 204 as
supplemented, amended and restated pursuant to a supplemental agreemeant dated 22 June
2015 (the Principal Agreement) made betwesn, among others, the Borrowers (therein referred
to as the Borrowers), the Lenders, the Arranger, the Agent and the Security Agent relating to a
loan of up to $95,000,000;

{B) by a framework agreement dated 13 November 2018 (the Framework Agreement) and made
between, among others, the Borrowers, the Agent, the Security Agent and the Lenders, the terms
and conditions of the Principal Agreement were supplemented further on the terms set out therein;

{C} by a implementation agreement dated 30 May 2023 (the Implementation Agreement) relating
fo the restruciuring of the corporate structure and cerizin financial indebtedness of the Group
made between, among others, the Borrowers, the Agent and the Securily Agent, among other, (i)
the Framework Agresment will be terminaied upon fulfiment of certain conditions and (i) the
Parties to the Principal Agreement have agreed {o amend and restate the Principal Agreement
on the terms and subject o the conditions contained in this Deed;

(D} pursuant to the terms of the Implemeniation Agresment, the Guarantes by the Guarantor wili be
terminated on or about the Effective Date; and

(E} itis a condition pursuant to the terms of the implementation Agreement that the Parties enter into

this Deed and each Shareholder enters into a guaraniee relating to the obligations of the Gbligors
under the Faciiity Agresment in favour of the Security Agent.

NOWIT I8 HEREBY AGREED as foliows:

1

1.1

Definitions
Defined sxpressions

Words and expressions defined in the Fadiity Agreement shall unless the context otherwise
requires or unless otherwise defined hersin, have the same meanings when used in this Deed.
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1.2

1.3

1.4

1.5

1.8

Definitions
In this Deed, unless the context otherwise requires:

Effective Date means the date of this Deed {which has been determined pursuant o Step 5.1(d)
of Schedule 1 (Resfruciuring Steps) of the implementation Agreement).

Fagciiity Agreement means the Principal Agreement as amendad by this Deed.

Party means a parly to this Deed.

Total Commitments has the meaning given to that term In the Facllity Agresment.

Principal Agreement

References in the Principal Agreement to “this Agreement” shall, with effect from the Effective
Date and unless the context otherwise requires, be references 10 the Principal Agreement as
amsnded by this Deed and words such as "herein”’, “hereol”, "hereundsr”, "hereafter”, "hereby”
and "heretc”, where they appear in the Principal Agreement, shall be construed accordingly.

Headings

Clause headings and the tabls of contents are inserted for convenlence of refersence only and
shall be ignored in the interpretation of this Deed.

Construction of certain terms

Clause 1.11 of the Principal Agreement shall apply 1o this Dead {(mulatis mutandis) as if set out
herein and as if refersnces tharein fo “this Agreement” were references to this Dead.

Third Party Righis

A person who is not a party o this Deed has no right under the Contracts {Righis of Third Parties)
Act 1929 to enforce or {0 enjoy the benefit of any term of this Desd.

Conditions Precedent

The Borowers shall provide the documents and evidence set out in Part 5 (Initial FEQ045 Facility
Agreement Condifions Precedent) of Schedule 9 {Inilial Restructuring Conditions Precedsni) and
Part 5 (FEQ04S Facility Agreement Remaining Conditions Frecedent) of Schedule 10 (Remaining
Restructuring Conditions Precedent) in accordance with the terms of the implementation
Agreement.

Resignation of Hedging Providers

Prior to the date of this Deed, all Hedging Confracts have been terminated and each Hedging
Provider shall be deemed to have resigned from iis role as Hedging Provider under the Principal
Agreement and sach of the other Finance Documents.

Total Commitments

On the Effective Date if the total aggregate Exposure outstanding under the Principal Agresment
is greater than the Total Commitments under and as defined in the Facility Agresment, the
difference between those amounts shall hereby be deemed 10 be automatically and without further

2
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5.4

8.2

documentation required {o be entered info or action or steps required to be taken by any party be
freated to be satisfied fully and absociutely in 2ach case so as to bind ali Parties. The Bomowers
hereby irrevocably and unconditionally instruct the Agent fo apply an amount equal to $8,630,000
standing to the credit of the Accounts in prepayment of the Facility on the Effective Date.

Amendment and restatement

Amendment and restatement

{a}

(&)

With effect on and from {and including) the Effective Date, the Principal Agreement shall
be amended and restated in the form sst out in Schedule 2(Amendsd and Restated Facility
Agreement} so that the rights and obligations of the parlies to the Principal Agreement
relating to their performance on and after the Effeclive Date under the Principal Agresment
shall be govemed by, and consitrued in accordance with, the terms of the Facility
Agreement.

Each Party agrees and acknowledges that, with effect on and from (and inciuding) the
Effective Date, it shall have the rghis and take on the obligations ascribed to such Parly
under the Facility Agreement.

Gontinuing obligations

{a}

{b)

(c)

The provisions of the Principal Agreement and the other Finance Documents shall, save
as amended by this Deed, continue in full force and effect.

Without prejudice to the generality of paragraph (a) above, each relevant Obligor confirms
that on and after the Effective Date:

{i} the guaranies that it has been given in accordance with the terms of the Facility
Agreement, (the Guarantee); and

{ily weach Paraliel Debi, shall remain in full force and effect and shall continue to
guarantee ail the liabilities and obligations that such guaraniee or, as the case may
be, such Parallel Dabl, is expressed to guarantee or otherwise relate {o.

Save as exprassly set out in this Deed:

{f} the Finance Parles retain at all times the full power to exercise their righis and
remedies under the Finance Documents. Any delay or decision by a Finance Party
not to enforce ifs rights under the Finance Documents shall not congtitule or be
consirued as a waiver of the rights of that Finance Parly thereunder or prejudice,
diminish or otherwise adversely affect, any of the present or future rights or remedies
of the Finance Parlies arising in respect of or pursuant to the Finance Documents
and the Finance Parties retain at all times the full power 1o exerciss thelr rights which
continue in full force and effect; and

{iiy nothing in this Deed shall constitute or be construed as a walver or compromise of
any other term or condition of, or any of the Finance Parties' rights in relation to, the
Finance Documents or any other related agreement which, for the avoidance of
doubt, shall continue to apply in full force and effect and shall remain valid and
snforceable in accordance with thelr respective terms.

{ii) nolwithsianding the amendmenis and consenis ifo the Finance Documenis
contemplated by this Deed, the Charged Properly (as defined in the Facility

3
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6.1

Agreement) created by it and its obligations under any guaraniee or Security
interasts (as defined in the Fadility Agreement) given or created by it under the
Finance Documents (as definred in the Facility Agreement) 1o which itis a party will:

(A} continue in full force and effect;

{B) continue to consiitute ils legal, valid and binding obligations, enforceable in
accordance with its terms; and

{C} exitend io the lisbilities and obligations of such Obligor under the Finance
Documents (as defined in the Facility Agreement); and

{v) inthe case of any new Security Documents (as defined in the Faciiity Agreement),
the obligations of the Obligors arsing under sach Finance Document as amended
or supplemented by this Deed are included in the secured liabilities (however
defined) in that new Securily Document, to the maximum exient permitted by law.

{d) Each Qbligor shall take all such action as is available to it (inciuding making all flings and
registrations} as may be necessary in connection with the confirmations set out in
paragraphs (a) to {c) above.

{2} No part of this Deed intended to, or will, create a registrable Security interest.

{f The Parties acimowledge and agree that the amendment of a Finance Document pursuant
to this Deed shall not constitute, and shall not be construed as, a novation of, orfo have a
novative effect on, the obligations or the other ransaclions contemplated under such
Finance Document.

& Representations and warranties

Each Obligor represents and warrants for the benefit of the other Parties, each in respect of itself,
that the following statements shall, on the date of this Deed and the Effective Date, be true and
accurate as if made with reference to the facts and circumstances existing on such dats:

{a) i is duly incorporated as a limited Eability company and has power to carry on its business
as it is now being conducted and to own its property and other assets; and

{b} it has power to execuie, deliver and perform its obligations under this Deed and all
necessary corporate, sharsholder and other action has been taken fo authorise the
exacution, defivery and performance of the same.

{a} subject o the Legal Reservations, the obligations expressed to be assumed by it in under
this Deed are legal, valid, binding and enforceabls;

{b} the entry by it info this Deed to which it is a parly will not conflict in any material respect:
{i} with its Constitutional Documents;
(i} with any laws or regulztions applicable to it and

{iiiy with any other agreements or instruments binding on it or consiitute a default or
termination event {however described tharein);

UKH#500233198-v5



7.1

7.2

81

{c}

{d)

{e}

{f

it has complied with ali necessary corporate formalities required in connection with, and
has the power and authority to enter into and comply with, s obligations under this Deed;

all authorisations, consenis, approvals, resolutions, licenses, sxemplions, filings,
notarisations or registrations:

{i} in relation fo its entry into, exercise of iis rights and compliance with the obligations
under this Deed to which it is a party and the fransactions contempiated by this Deed;

{iiy necessary to ensure the legal validity and enforceability of those obiigations; and

{iil to enable it to creale the Security Interest proposed 1o be created pursuant to the
Security Documents to which it is a parly with the priority and ranking expressed,

are in full force and effect, other than as otherwise agreed 10 iIn wriling with the Facility

Agent;

under the laws of its Relevant Jurisdictions itis nol necessary that this Deed or the Security
Documents {as defined in the Facility Agreement), in each case fo which it is a party, are
fited, recorded or enrolied 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 o this Deed
to which i is a party or the transactions contemplated by this Deed to which it is a party
except in respect of any perfection or registration requirements in respect of the Securily
Documents {as defined in the Facility Agreement, or as otherwise agreed to in writing with
the Agent; and

subject to the Legal Reservations:

{i the choice of governing law of this Deed will be recognised and enforced in is
Relevant Jurisdictions; and

(i} anyjudgment obtained in relation 1o this Deed in the jurisdiction of its governing law
will be recognised and enforced in ils Relevant Jurisdictions.

Miscellaneous and notices

incorporated clauses

The provisions of clauses 17 (Cosis and Expenses), 32 (Notices), 34 {Parlial Invalidity), 39
{Counterparis) and 40 (Confractual Recognition of Bail-in) of the Faclity Agresment shall apply
to this Deed if set out herein (but, with respect to clause 17 (Cosfs and Expenses) of the Facility
Agreement, without double counting for costs invoiced under the Implementation Agreement).

Designation

This Deed is a Finance Document for the purpose of the Facility Agreement.

Applicable law

Govemning law

This Deed and any non-contractual obligations connected with it are governed by English law.
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8.2 Jurisdiction of English courts

The courts of England have exclusive jurisdiction fo setlle any dispute arising out of or in
connection with this Dead or any non-contraciual obligations connected with it {including a dispute
regarding the existence, validity or termination of this Deed (a dispute).

The Parlies agree that the courts of England are the most appropriate and convenient courts fo
setie Disputes and accordingly no Parly will argue 1o the confrary.

This clause 8.2 is for the benefit of the Finance Parties only. As a result, no such Parly shall be
prevented from taking proceedings relating o a Disputs in any other courls with jurisdiction. To
the extent aliowed by law, the Finance Parties may take concumrent proceedings in any number
of jurisdictions.

Thizs Deed has been entered inte and delivered on the date stated at the beginning of this Deed.
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Schedule 1
The Original Lenders

ABN AMRO BANK N.V.
Gusiav Mahlerdaan
1082 PP Amsterdam
The Netherlands

BANK OF AMERICA EUROPE DESIGNATED ACTIVITY COMPANY
Two Park Place

Hatch Sireet

Dublin 2

iredand

Aitention: Bank Loan Corporate Actions
Email: corporate actions@bankofamerdca.com
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Schedule 2
Form of Amended and Restated Facility Agreement
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Confidential Execution Version

Dated 24 December 2014 (as amended
and restated on 22 June 2015 and on
12 Jupe 2023)

FB TANKSHIP | INC.
FB TANKSHIP I LTD.
FB TANKSHIP IV LTD.

FOC TANKSHIPILTD.
FC TANKSHIP I LTD.

a8 Borrowers

arranged by
ABN AMRO BANK N.V.

with

ABN AMRO BANK N.V.
as Agent

ABN AMRO BANK N.V.
as Security Agent

FEQO45 FACILITY AGREEMENT
FOR A $95,000,000 LOAN FACILITY

A
NORTON ROSE FULBRIGHT
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THIS AGREEMENT is criginally dated 24 December 2014 (as amended and restated on 22 June 2015

and as amended and restated on __ 12 luns 2023) and mads between:

(1) THE ENTITIES listed in Schedule 1 (The original parties) as borrowers (the Borrowers);

(2} ABK AMRO BANK N.V. as mandated lead arranger (the Arranger);

(3} THE FINANCIAL INSTITUTIONS listed in Schedule 1 (The original parties) as lenders (the
QOriginal Lenders);

{4y ABN AMRO BANK N.V. as agent of the other Finance Parties {the Agent); and

{5} ABN AMRO BANK N.V. as securily agent of the Finance Parties (the Security Agent).

RECITALS:

(A} At the Restructuring Effective Date, the amount of the Loan is $27,284,872, the Loan has been fully

utilised and no amount of the Avallable Facility is available for utilisation.

(B} This is the “FE0D45 Facliity Agresment” as refsmmed to in the Implementation Agreement.

iTiS 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:

Acadian means the ship described as such in Schedule 2 {(Ship information).

Agceptable Bank means:

{(8) alender;

{b} abank or financial institution which has a rating for its long-term unsecured and non-credit
enhanced debt obligations of BBE or higher by Standard & Poor's Rating Services or Fiich
Ratings Ltd or Baa3 or higher by Moody's Investors Service Limited; or

{c} any other bank or financial institution approved by the Majority Lenders.

Agcount means any bank account, deposit or certificate of deposit opened, made or established
in accordance with clause 28 (Bank accounis).

Agcount Bank means, in relation to any Account, either the Security Agent or ancther bank or
financial instiiution approved by the Majority Lendsrs at the request of the Borrowers.

Account Holder{s) means, in relation to any Account, each Obligor in whose name that Account
is held.
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Account Security means, in relation 1o an Account, a deed or other instrument by the relevant
Account Holder(s) in favour of the Securlty Agent in an agreed form conferring a Security interest
over that Account.

Additiona! Business Day means any day specified as such in the Reference Rate Terms.

Affiliate means, in relation to any person, a Subsidiary of that person or a Holding Company of
that person or any other Subsidiary of that Holding Company.

Agent includes any parson who may be appoinied as such under the Finance Documents.
Agent's Spot Rate of Exchange means:
{a} the Agent's spot rate of exchange; or

{by {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 USD in the London markst or any other relevant
foreign exchange market at or about 11:00 a.m. on a pariicular day.

Annex VI means Annax VI of the Protocol of 1987 {as subsequently amended from time {o time)
fo amend the intermational Conventlon for the Prevention of Pollution from Ships 1973 (Marpol),
as modified by the Protocol of 1878 relating thersto.

Approved Filag means Madeira, Luxembourg, Canada, The Netherlands, the United Kingdom,
the Marshall Islands, Cyprus, Glbraltar, the Isle of Man, Malla, Panama, Liberia, Hong Kong,
Singapore or Kaly or any other jurisdiction approved by the Majority Lenders.

Approved Managers means any Subsidiary of the Parent, Flest Management Lid (Hong Kong),
Norbulk Shipping Ltd, Thome Shipmanagement Lid, Bemhard Schulte Shipmanagement or such
other managers nominated by the Borrowers as may be approved by the Majority Lenders.

Approved Shipbroker means each of Feamleys, RS Platou ASA, Clarkson, Arrow, Maersk
Broker, Bright Cook & Co, Bairy Rogliano Salles S.A., Hesnes Shipping AS, Rodskog Hong Kong,
Offshore Shipbrokers or any other firm of shipbrokers acceptable {o both the Borrowers and the
Maijority Lenders.

Approved Ship Disposal means the disposal of a Morigaged Ship where the conditions in any
of the paragraphs below are satisfied:

{a} Majority Lender approval has been obtained for the disposal of that Morigaged Ship; and

{b} the Borrowers have confirmed in a ceriificate to the Agent that simultaneously with the
disposal of that Morigaged Ship it will make a prepayment of the Loan in accordance with
clause 7.5 (Mandatory Prepayment — Sale or Total Loss).

Authorisation means any authorisation, consent, concession, approval, resolution, licence,
exemption, filing, notarisation or registration.

Available Facility means, al any relevant time, such pan of the Total Commitments {drawn and
undrawn) which Is avallable for borrowing under this Agreement at such time In accordance with
clause 4 {Conditions of Utilisation) to the exient that such part of the Total Commiimenis is not
canceiled or reduced under this Agreement.
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Baseline CAS means any rate which is either:

{a} specified as such in the Reference Rate Terms; or

{b) determined by the Agent (or by any other Finance Party which agrees to delermine that
rate in place fo the Agent) in accordance with the methodology spacified in the Reference
Rate Terms.

Break Cosiz means any amount specified as such in the Reference Rate Terms.

Business Day means a day (other than a Saturday or Sunday) on which commercial banks are
open for general business in London, Amsaterdam, Toronto and New York, and:

{a) ({in relation to:

{i any date for the repayment of, or payment or purchase of an amount relating to the
Loan or Unpaid Sum; or

{iy the determination of the first day or the last day of an Interest Period for the Loan or
Unpaid Sum, or otherwise in relation to the determination of the length of such an
interast Period),

which is an Additional Business Day relating to that the Loan or Unpaid Sum.

Canadian 8hip means sither Acadian or East Coast and Canadian Ships means both of them.

Gash means at any time, cash in hand or at bank and (in the latter case) credited to an account

in the name of an Obligor with an Acceptable Bank and to which an Obligor is alone {or together

with the other Obligors) beneficially entitled and for 5o long as:

{a) thatcash is repayable on demand;

{b} repayment of that cash is not contingent on the prior discharge of any other indebtedness
of any Obligor or of any other person whaiscever or on the satisfaction of any other
condition;

{c} thers is no Security Interest over that cash except for under the Securily Documents or any
Security interests constituied by a netlting, set-off or similar arangement entered into by

the Obligors in the ordinary course of their banking arrangsments; and

{d} the cash is freely and {(except as mentionad in paragraph (a) above) immediately available
o be applied in repayment or prepayment of the Loan.

Cash Flow Forecast means the cash flow forecast most recently delivered by the Bomrowers to
the Agent in accordance with clause 19.4 {Cash flow forecasi).

Gentral Bank Rate has the meaning given o that term in the Reference Rate Terms.
Central Bank Rate Adjustment has the meaning given fo that term in the Reference Raie Terms.
Change of Control means:

{a) any change in the legal or beneficial ownership of the shares in any Obligor; or
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(b} when Vroon Tankers B.V. and its Subsidiaries (laken as a2 whole) cease {o control directly
or indirectly the Borrowers.

Charged Properity means all of the assets of the Obligors which from tims to time are, or are
expressed or inlended {o be, the subject of the Security Documents.

Charter means a2 charler commitment for a Ship for a duration In excess of 24 months {excluding
aptional extensions).

Gharter Assignment means, in relation to a Ship and its Charter Documents, an assignment by
the relevant owner of its interest In such Charter Documents in favour of the Security Agent in the
agreed form.

Charter Documents means, in relation to a Ship, the Charler of that Ship, any documents
supplementing i and any guarantee or security given by any person for the relevant Charterer's
obligations under it

Charterer means, in relation 1o a Ship, Irving Qil or any other charterer of that Ship pursuantfo a
charter andfor any other charterer of that Ship named in Schedule 2 (Ship informalion} as
charterer of that Ship.

Classification Society means, in relation to a Ship, the classification socisty specified in respect

of such Ship in Schedule 2 (Ship informafion) or another classification society (being a member

of the International Assodiation 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 owner.

Code means the US Intsrnal Revenue Code of 1986,

Commitment means:

{a}) in relaion 1o an Original Lender, the amount set opposite its name under the heading
*Commiiment® in Schedule 1 (The orginal parfies) and the amount of any other

Commitment assigned o I under this Agresment; and

{b} in relation to any other Lender, the amount of any Commitment assigned to it under this
Agresment,

to the exient not cancelled, reduced or assigned by it under this Agreement.

Compliance Gertificate means a certificale substantially in the form set out in Schedule 7 (Form
of Compliance Cerlificate) or otherwise approved by the Majority Lenders.

Compounded Reference Rate means, in relation to any RFR Banking Day during the Interest
Period of the 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} the applicable Bassline CAS.
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Compounding Methodology Supplement means, in relation fo the Daily Non-Cumulative
Compounded RFR Rate, a document which:

{a} is agreed in writing by the Borrowers, 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 {0 the Bormmowers and each Finance Parly.

Compton Loans means any loan existing at the Restructuring Effeclive Date betwesn Complon
investments Limited as iender and any Obligor as borrower.

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

{a) any member of the Group or any of its advisers; or

{b} another Finance Parly, if the information was obtained by that Finance Parly directly or
indirectly from any member of the Group or any of ils 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:

{iy information that:

(A} s or becomes public information other than as a direct or indirect result of any
breach by that Finance Party of clause 37 (Confidential information); or

(B} Isidentified in writing at the time of delivery as non-confidential by any member
of the Group or any of its advisers; or

{C)} is known by that Finance Party before the date the information is disclosed to
it in accordance with paragraphs (a) or (b) above or is lawfully oblained by that
Finance Party after that date, from a source which is, as far as that Finance
Party is aware, unconnected with the Group and which, in sither case, as far
as that Finance Parly is aware, has not been obtained in breach of, and is not
ctherwise subject to, any obligation of confidentiality; and

{iy any Funding Rate.
Confidentiality Undertaking means a confidentiality underiaking substantially in a
recommendsd form of the Loan Market Associstion or in any other form agresed between the
Borrowers, the Agent and any relevant Lender.
Constitutional Documents means, in respect of an Obligor, such Obligor's cartificate of

incorporation, andfor memorandum and arlicles of assocdiation, shareholder agreements,
resoiutions, by-iaws or other constitutional documents from time to time.
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Cumulative Compounded RFR Rate means, in relation to an Interest Period for the Loan, the
percentage rate per annum determined by the Agent {or by any cther Finance Party which agrees
{0 determine that rate in place of the Agent) in accordance with the methodology set out in
Schedule 10 (Cumulstive Compounded RFR Rats) or in any relevant Compounding Methodology
Supplement.

Dally Non-Cumuiative Compoundad RFR Rate means, in relation {o any RFR Banking Day
during an Interest Period for the Loan, the perceniage 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 9 (Dafly Non-Cumuiative Compounded
RFR Ratg) or in any relevant Compounding Methodology Supplement.

Dailly Rate means the rale spedified as such in the Reference Rate Terms.

Desd of Covenant means, in refation fo a Canadian Ship, a first deed of covenant in respect of
such Ship by the relevant owner in favour of the Security Agent in the agreed form

Default means an Event of Default or any event or circumstance specified in clause 28 (Fvenis
of Defaulf) 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 the foregoing) be an Event of
Default.

Delegate means any dslegate, agent, attomey, additional trustee or co-trustee appointed by the
Securily Agent.

Disruption Event means gither or both of:

{a) a malerial disruption {0 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 Fadiiity (or otherwiss In order for the transactions contemplated by the
Finance Documenis to be camied out) which disruption is not caused by, and is beyond the
control of, any of the Parties; or

{b} the occurrence of any other event which resulis in a disruption {of a technical or systems-
redated nature) to the treasury or payments operations of a Parly preventing that, or any
other Parly:

i from performing its payment obligations under the Finance Documents; or

{  from communicating with other Parties in accordance with the terms of the Finance
Documents,

and which {in either such case} is not caused by, and is beyond the conirol of, the Party
whose operations are disrupted.

Earnings means means, in relation to a Ship and a person, all moneys whatsoaver at any time
payable (whether actually or contingently) to that person for or in relation to the use or operalion
of such Ship including:

{c} freight, hire and passage monies, money payable to that person for the provision of
services by or from such Ship or under any charter commitment;
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{d} requisition for hire compensation {which is not Requisition Compensation), remuneration
for salvage and lowage services, demurrage and delention monies and damages for
breach and payments for termination or variation of any charter commitment; and

{8} ail moneys which are at any time payable under the Insurances in respect of loss of
earnings or hire.

East Coast means the ship desoribed as such in Schedule 2 (Ship informalion).
Effective Date means the "Effective Dale” as defined in the First Supplemental Agreement.
Environmental Claims means:

{a) enforcement, clean-up, removal or other governmental or regulatory action or orders or
claims Instituted or made pursuant to any Environmental Laws or resulting from a Spill; or

{b} any claim made by any other parson relating to a Spiil.
Environmental Incident means any Spill from any Morigaged Ship in circumstances where:

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

{b} any Morigaged Ship may be amested or altached in connection with any such
Environmental Ciaim.

Environmental Laws means ali laws, regulations and conventions conceming pollution or
protection of human health or the environment.

EU Ship Recydling Regulation means Regulstion {EU) No 125772013 of the European
Parfiament and of the Council of 20 November 20113 on ship recycling and amending Regulation
{EC) No 1013/2006 and Direciive 2008/18/EC (Text with EEA relevance).

Event of Default means any event or circumstance specified as such in clause 28 {Evenis of
Defauli).

Facifity means the term loan facility made available under this Agreement as described in clause
2 {The Facilily}.

Facility Office means:

{a) inrespectof a Lender, the office or offices notified by that Lender to the Agent in writing on
or before the date i bscomes a Lender {or, following that daie, by not less than
five Business Days' written notice) as the office through which it will perform iis obligations
under this Agreement; and

{b}) in respect of any other Finance Party, the office in the jurisdiction in which it is resideni for
tax purposes.

Facility Peried means the period from and including the date of this Agreement to and including

the date on which the Total Commitments have reduced to zero and all indebladness of the
Obligors under the Finance Documents has been fully paid and discharged.
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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 intergovernmenial
agreament betwaen the US and any other jurisdiction, which (in either case) faciiitates the
implementation of any law or regulation referred 1o in paragraph (a) above; or

{c}) any agreement pursuant to the implementation of any trealy, law or regulation referred to
in paragraphs (a) or {b) above with the US iniermnal Revenus Service, the US govemment
or any governmental or taxation authority in any other jurisdiction.

FATCA Application Date means:

{a} in relation o a “withholdable payment® described in section 1473(1}A)i} of the Code
{which relales o payments of interest and cerlain other paymenis from sources within the
US), 1 July 2014; or

{by  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 withhoiding from a payment under a Finance Document
required by FATCA.

FATCA Exempt Party means a Parly that is entitied to receive payments free from any FATCA
Deduction.

Fee Letter means any letter dated on or before the date of this Agreement belween the Arranger
and the Borrowers {or the Agent and the Borrowers) setling out, inter alia, any of the fees referred
to in clause 12 {(Fzes).

Final Repayment Date means 30 September 2025.

Finance Documents means this Agreement, the First Supplemental Agreement, the Second
Supplemental Agreement, any Fee Letier, the Security Documents, the Intercreditor Agreements,
any Reference Rale Supplement, any Compouding Methodology Supplement and any other
document designated as such by the Agent and the Borrowers.

Finance Parly means the Agent, the Security Agent, the Arranger or a Lender.

Finance Party Insclvency Event means In refalion o a Finance Party means that the Finance

Party:
{a) is dissolved (other than pursuant to a consolidation, amalgamation or merger);

{by  becomes ingolvent or is unable to pay its debts or faills or admils in writing its inability
generally to pay its debis as they become dus;

{c} makes a general assighment, arrangement or composition with or for the benefit of its
creditors;

{dy instiiutes or has instituted against i, by a regulator, supervisor or any similar official with
primary insoivency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of iis
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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 credilors’ rights, or a petition is presented
for its winding up or liquidation by i or such regulator, supervisor or similar official;

{8} bhas instituted against it a proceeding seeking a judgment of insoivency 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 i{s winding up or liquidation, and, in the case
of any such proceeding or pefiion instifuted or presented against i, such proceeding or
petition is Instituted or presenied by a person or entity not described in paragraph {d) above
and:

{H resuits in a judgment of insoivency or bankruptoy or the entry of an order for relief or
the making of an order for iis winding up or liquidation; or

{ii} is not dismissed, discharged, stayed or restrained in each case within 30 days of the
institution or presentation thereof;

{H  has a resolution passed for s winding up, official management or iguidation {other than
pursuant to a consolidation, amalgamation or merger);

{g) seeks or becomes subject to the appointment of an administrator, provisional liguidator,
congervator, recelver, trustee, custodian or other similar official for it or for all or
substantially all its assets;

{h} has a secured party take possession of all or substantially all its assets or has a disfress,
execution, attachment, sequestration or other legal process levied, enforced or sued on or
against ali or substantially all its assels and such secured party mainizinsg possession, or
any such process is not dismissed, discharged, stayved or restrained, in each case within
30 days thersafter;

(i) causes or is subject to any event with respect to it which, under the applicable laws of any
jurlsdiction, has an analogous sffect to any of the events specified in paragraphs (a) to (h)
above; or

)] 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 indebtednass for or in respect of:
{a} moneys borrowed and debit balances at banks or other financial institutions;

{b} any acceplance under any acceptance credit or bill discounting facility {or dematerialised
equivalent);

{c}) any amouni raised pursuant fo any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument;

{dy the amount of any liability in respect of any lease or hire purchase contract which would, in
accordance with GAAP, be trealed as a finance or capital leass;

{s8) racsivables sold or discounted {other than any receivables to the extent they are sold on a
non-recourse basis);
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N any Treasury Transaction (and, when calculating the value of that Treasury Transaction,
only the marked to market vaius shall be taken intc account);

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

{hny anyamount of any liability under an advance or deferred purchase agreement if (a) one of
the primary reasons behind entering into the agreement is o raise finance or o finance the
acquisition or construction of the assst or service in question or {b) the agreement is in

respect of the supply of assels or services and payment is due more than 180 days after
the date of supply;

{ify any amount raised under any other transaction (including any forward sale or purchase,
sale and sale back, sale and leaseback agreement} having the commercial effect of a; and

{i) the amount of any lability in respect of any guaraniee or indemnity for any of the items
referred fo in paragraphs {8} to (i) above.

Finzncial Quarter means the period commencing on the day after one Payment Date and ending
on the nexd Payment Dats.

Flag State means, in relation to a Ship, the country of an Approved Flag.

Free Cash means the aggregate of Cash at such time which is fresly available and heid by oron
behalf of the Obligors excluding any Restricted Cash.

Funding Rate means any individuai rate notified by a Lender {0 the Agent pursuant to paragraph
{a)(il) of clause 11.3 (Cost of funds).

GAAP means in respect of each Cbligor, generally accepted accounting principles in the country
of incomoration of such Obligor.

General Assignment means, in relation 1o a Marshall Islands Ship, a first assighment of its
interest in the Ship's Insurances, Eamings and Requisition Compensation by the relevant
Borrower andfor Lessor Owner in favour of the Security Agent in the agresd form.

Great Eastern means the ship described as such in Schedule 2 (Ship information).

Group means the Guarantors and its Subsidiares for the ime being and any other sntity required
o be treated as a subsidiary In its consolidated accounts in accordance with GAAP and/or any
applicable law.

Group Member means the Borrowers and any other eniity which is part of the Group.
Guarantess means:
{2} the Lessor Owner Guarantess;

(b} the guarantes by Vioon Shipping UK in favour of the Security Agent in the agreed form;
and

{c} the guaraniee by Vroon Vessel Participations in favour of the Security Agent in the agresed
form.
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Guarantors means each Lessor Owner, Vroon Shipping UK and Vroon Vessel Participations.

Helding Company means, in relation to a person, any other person in respect of which itis a
Subsidiary.

Hong Kong Convention means The Hong Kong Intemational Convention for the Safe and
Environmentally Sound Recycling of Ships, 2002 and includes any (future) guidelines issued by
the International Maritime Organization in connection with such convention.

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
{c} aFinance Parly 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 ervor; or
(B} a Disruption Event; and
payment is made within 3 Business Days of its due date; or

{iiy ihe Agentis disputing in good faith whether it is contractually obliged {o make the
payment in question.

implementation Agreement means the implementation agreement dated 30 May 2023 between,
among others, the Borowers, the financial instiiutions names therein {as finance pariies), the
Agent and the Security Agent.

intercreditor Agreement means, in respect of each Ship, the intercreditor deed dated

12 June 2023 between, infer alips, the Security Agent, the Lenders, the
relevant Borrower and/or Lessor Owner, Santander and the NewCo Sescurity Agent in an
approved form.

Interest Payment means the aggregate amount of interest that is, or is scheduled to become,
payable under any Finance Document.

increased Costs hag 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 atiormey, agent or other person
appointed by them under the Finance Documents;

{b}  each Affiliate of those persons; and

{c} any officers, direcors, employess, advisers, representatives or agents of any of the above
persons.

11
UK-#500181085-v13



Insolvency Event means the occumrence of any event as described in clause 28.8 (Inscivency).

insurance Notice means, in relation to a Ship, a notice of assignment in the form scheduled fo
the Ship's Deed of Covenant or General Assignment or in ancther approved form.

insurances means, in relation to a Ship:
{a) all policies and contracis of insurance; and
{b} all entrigs in a protection and indemnity or war risks or other mutual insurance association

in the name of such Ship’'s owner or the joint names of its owner and any other person in respect
of or in connection with such Ship andfor its owner's Eamings from the Ship and includes all
benefits thereof (inciuding the right to receive claims and fo retum of premiums).

interest Period means each period determined in accordance with clause 10 (Inferest Periods)
and, in relation to an Unpaid Sum, each period determined in accordance with clause 9.3 (Defauft
imferast).

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

I8PS Code means the international Ship and Port Facllity Security Code as adopted by the
international Mariime Organisation, as the same may be amended or supplemented from time to
time.

irving Ol means Irving Ol Limited of Canada.

trving Oil Charter means the charter commitment{s} for the lrving Oif Ships, details of which are
provided in Schedule 2 (Ship information).

iver Prosperity means the ship described as such in Schedule 2 (Ship information).

Joint Venture means any joint veniure entity, whether a company, unincorporated firm,
undertaking, association, joint veniture or parinership or any other entity.

Last Awvailability Date shall be construed {0 mean a dale baving occurred prior io the
Restructuring Effective Date.

Legal Opinion means any legal opinion deliversd 1o the Agent under or in connection with this
Agresment or any other Finance Document.

Lagal Reservations means:
{a) the principle that equitabie remedies may be granted or refused at the discretion of a court
and the limitation of enforcement by laws reiating to insolvency, reorganisation and other

laws generally affecting the rights of creditors;

{b) the time barring of claims under the Limitation Act 1880 and the Foreign Limitation Periods
Act 1984, the possibility that an underiaking o assume liabilily Tor, or indemnify a person
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against, non-payment of LUK siamp duty may be void and defences of sel-off or
counterciaim;

{c} similar principles, rights and defences under the laws of any Relevant Jurisdiction; and

{d}  any other matters which are set out as qualifications or reservations as to matters of law of
general application in the Legal Opinions.

Lessor Owner Guarantee means a guarantse by the relevant Lessor Owner in favour of the
Security Agent in the agread form.

Lessor Owners means each of the entilies specified as such in Schedule 1 (The criginal parties)
and Lessor Owner means either of them,

Lender means:
{a) any Original Lender; and

by any bank, financial institution, trust, fund or other entity which has become a Party as a
Lender in accordance with clause 29 {Changes {o the Lenders),

which in each case has not ceased 10 be a Lender in agcordance with the terms of this Agreement.

Loan means the lcan made or fo be made under the Facility or the principal amount outstanding
for the time being of that loan.

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

Losses means any cosis, expenses, paymenis, charges, losses, demands, liablliles, claims,
actions, procesdings, penaities, fines, damages, judgments, orders or other sanctions.

Loss Payable Clauses means, in relation to a Ship, the provisions concerning payment of claims
under the Ship's Insurances in the form scheduled to the Ship’s Deed of Covenant or General
Agsignment or in ancther approved form.

Major Casually means any casually to a vessel for which the total insurance claim, inclusive of
any deductible, exceads or may exceed the Major Casually Amount.

Major Casually Amount means, in relation fo a Ship, the amount specified as such in Schedule 2
{Ship information) against the name of such Ship or the equivalent in any other currency.

Majority Lenders means:

{a) if no part of the Loan is then ouistanding, a Lender or Lenders whose Commitments
aggregate more than 66 2/3 per cent of the Total Commitmenis {or, f the Total
Commitments have been reduced fo zero, aggregaied more than 86 2/3 per cent of the

Total Commitments immediately prior to the reduction); or

{b} atany other time, a Lender or Lenders whose pariicipations in the Loan aggregate mors
than 86 2/3 per cent of the Loan.

ManagementCo means Vioon Administralion and Management B.V.

ManagemeniCo Group means:
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(a) ManagemeniCo and its Subsidiaries from time o time; and
{b} Vroon Offshore Services Lid.

Manager's Undertaking means, in relation to a Ship, an undertaking by any manager of the Ship
to the Security Agent in the agreed form pursuant to clause 22 .4 (Manager).

Margin means the percentage rate per annum specified as such in the Reference Rate Terms.
Market Disruption Rate means the rate {(if any) specified as such in the Referance Rate Terms.

Marshall islands Ship means any of Great Eastern, iver Prosperity, New England and Nor
Easter and Marshall Islands Ships means any or all of them,

Materizl Adverse Effect means, in the reasonable opinion of the Majority Lenders, a material
adverse effect on:

{a} the business, operations, property, condition (financial or otherwise} or prospects of sach
Obligor; or

{b)} the ability of the Obligors (iaken as a whole) to perform ifs obligations under the Finance
Documents; or

{c} ihe validity or enforceability of, or the effecliveness or ranking of any Securily 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.

Month means, in relation fo 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 calender month and ending on the
numerically corresponding day In the next calendar month, sublect to adjustment In accordance
with the rules specified as "Business Day Conventions® in the Reference Rate Terms.

Mortgage means, in relation fo a Ship, a first morigage of the Ship in the agreed form by the
relevant owner in favour of the Security Agent.

Morigaged Ship means, at any relevant time, any Ship which is subject to 2 Morlgage and/or
whose Earnings, insurances and Requisition Compensation are sublect to a Securily Interest
under the Finance Documenis.

MNet Disposal Proceeds means, in respect of a disposal of an asset, subject to the Security
Interests created or evidenced or expressad to be created or svidenced under or pursuant {o the

Security Documents, 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 fess reiated 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 & Ship by
an Obligor is permitled or required by this Agreement, and uniess an Event of Default has
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occured and is continuing, the proceeds of a sale of any bunkers, spare parls and/or lubricants
on board the Ship shall not be part of the Net Disposal Proceeds.

NewCo Facility Agreement means the facliity agreement dated 1 June 2023 and made betwesn,
inter alios, the Parent as borrower, the banks and financial institutions listed therein as lenders
and the NewCo Security Agent.

NewCo Security Agent means GLAS Trust Corporation Limited in its capacity as security agent
and frustee under the NewCo Facility Agreement {including its successors in title, permitted
assigns and permitied transferses from fime to ime).

New England means the ship described as such in Schedule 2 (Ship information).

New Lender has the meaning given to that term in clause 28 (Changes fo the Lenders).

Nor Easter means the ship described as such in Schedule 2 (Ship information).

Obligor means a Borrower or a Guarantor.

Operating Account means any Account designated as an Operating Account under clause 28
{Bank accounts).

Criginal Cash Flow Forscast means the cash flow forecast for the Obligors dslivered on or prior
o the Restructuring Effective Date in respect of sach Financial Guarter fom (and including) April
2023 to {and including) Seplember 2025, prepared by the Borowers in form and substance
satisfactory to the Agent.

Original Financial Statements means the unaudiied financial statements of each of the
Borrowers for ils financial yvear ended 31 December 2021

Original Obligor means each party to this Agreement and the Original Security Documents (other
than a Finance Parly}, being the Borrowers, the Lessor Owners, any manager of a Ship executing
a Manager's Undertaking (but only if it is a Group Member) and the persons executing the Share
Securily as al the date of this Agreement.

Original Security Documents means:

{a) the Morlgages over each of the Ships;

{b) the Deeds of Covenant in relation fo each of the Canadian Ships;

{c} the General Assignments in relation t0 each of the Marshall Islands Ships;

{d}) the Guaraniee,

{2} the Share Security in relation to each Borrower and Lessor Owner,;

{fi the Charter Assignment in relation o sach Ship's Charter Documents;

{gy the Account Security;

{h} the Subordination and Assignment Deed;
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{i) any Manager's Underiaking in relation to a Ship if required under clause 22.4 (Manager);
and

(i) ihe Lessor Owner Guarantees.

Paralle! Debt has the meaning given thereto In clause 7 (Parallel Debi) of Schedule 11
{Administration, agency and other provisions).

Parent means Lamo Holding B.V. {to be renamed Vroon Holdings B.V.), a company incorporated
under the laws of the Netherlands with its registered office at Lage Mosten 17, 4822 NJ, Breda,
the Natherlands.

Party means a party to this Agreement.
Payment Date means 31 March, 30 June, 30 September and 31 Decamber in sach vear.
Permitted Maritime Liens means, in relation to any Morigaged Ship:

{a} uniess an Event of Default is continuing, any ship repairer's or cuffitter's possessory lien in
respect of such Morigaged Ship;

{by any lien on such Morlgaged Ship for master's, officer’s or crew's wages outstanding in the
ordinary course of iis frading provided that it Is outstanding for no more than 30 days;

{c} any lien on such Morigaged Ship for salvage; and

{d} any lien, retention rights or similar rights against such Morigaged Ship in favour of third
parties which may arise in the ordinary course of operating that Mortgaged Ship, provided
however that such righis 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 {o its payment terms; or

{iiy is being contested in good falth by the Borrowers or the relevant Lessor Owner by
appropriate proceedings and for which adeguate reserves or security are maintained
or provided.

Permitied Payment means:

{a) the payment of a dividend, distribution or other amount between Obligors where required in
the ordinary course of irade, as part of ordinary cash management between the Obligors or
to enable paymenis o be made under this Agreement and the other Finance Documents;
and

(b) the payment of an amount by the Borrowers in accordance with the agreement relating to the
Borrowers’ contribution towards the overhead and central administration and support services
in respect of the ManagementCo Group, insofar as such payments are made in accordance
with the payment {erms contained thersin.

Permitted Security Interests means, in relation to any Morlgaged Ship, any Security Interest
over it which is:

{a) granted by the Finance Documenits; or
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{b) inrelation to a Ship:

{i) a second priority morigage (and related three parly deed) over such Ship in favour
of Santander; and

{iy athird priorty morigage (and any related Desd of Covenant or General Assignment)
over such Ship in favour of the NewCo Security Agent,

but In each case subject to the Intercreditor Agreement relating to such Ship; or

{c} any right of pledgs and set-off under and pursuant to the general conditions of ABN AMRO
Bank N.V.; or

{d} a Permitied Maritime Lien; or

{8} any Securily interest arsing under a retention of title, hire purchase or conditional sale
arangement or arangement having similar sffect in respect of goods supplied to any
Obligor 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 such Obligor and which shall exclude
any Morigaged Ship or any assels which once fitted on a Morigagad Ship shall form part
of such Morlgaged Ship; or

{n is approved by the Majority Lenders.

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

Poseldon Principies means the financial industry framework for assessing and disclosing the
ciimate 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 requirements of the Intermnational Maritime Organisation from fime {o time.

Principal Obligations means all obligations and liabilities of any Obligor under the Finance
Documents.

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

Reference Rale Supplement means, in relation to any currency, a documsnt which:

{a} is agreed in wiiting by the Borrowers, the Agent {in its own capacity) and the Agent (acting
on ths instructions of all Lenders);

{b) specifies the relevant terms which are expressed in this Agreement to be determined by
reference {o Reference Rate Terms; and

{c} has been made available i the Borrowers and each Finance Parly.
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Reference Rate Terms means the terms set out in Schedule 8 (Reference Rafe Terms) orin any
Referance Rate Suppiement.

Registry means, in relation to each Ship, such registrar, commissicner or representative of the
relevant Flag State who is duly authorised and empowered 1o register the relevant Ship, the
relevant owner's title to such Ship and the relevant Morlgage under the iaws of iis Flag State.
Relevant Jurisdiction means, in relation to an Obligor:

{aj its jurisdiction of incomporation;

{b} any jurisdiction where any Charged Property owned by i is situated;

{c} any jurisdiction where it conducts its business; and

{dy any jurisdiction whose laws govern the perfection of any of the Security Documents entered
into by it.

Relevant Market means the market specified as such in the Reference Rate Terms.
Relevant Person means:

{a) each Obligor and each member of the 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.

Repesting Representations means each of the representations and warranties set out in
clauses 18.1 (Status) to 18.11 (Ranking and sffectiveness of securily), clause 18.28 (DAC 6} and
clause 18.27 {Sanctions).

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

Representative means any delegate, agent, manager, administrator, nominee, attormey, trustes
or custodian.

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

Restricted Cash means the cash of an Obligor at a bank or finandial institution which is blocked
and subject o 2 Secunity Interest.

Restricted Person means any person or Ship that (from ime to tims) is:

{a) listed on any lisi maintained in connecion with Sanctions by any Sanclions Authorily
{whether listed by name or by reason of being included in a class of persons or entiiiss);

{by domiclied, located or registered as loceted in, or organised or incorporated under the laws
of, a Sanciioned Country;
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{c} direcly or indirectly owned {(by 50% or more), or controlied {as that term is undersiood
pursuant to the relevant Sanctions), by, or acling on behalf, at the direction, or for the
benefit of, a person referred to In (8) or (b} above or with which any Lender is prohibiled
from dealing with by any Sanclions; or

{d} otherwise the sublect of any Sanctions.

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

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

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

Sanctions means any rade, sconomic or financial sanctions laws, export controls, orders andfor
reguiations, embargoes, prohibitions, restrictive maasures, decisions, executive orders or notices
from regulators implemented, adapled, imposed, administered, or enforced from time 1o dme by
any Sanctions Authority.

Sanctions Authority means any one or a combination of:

{a} the United Nations (including the Securily Council};

{b} the Eurppean Union, and any member state of the European Union;

{c} the United States of America;

{d} any member state of the European Economic Area;

{e} the United Kingdom;

{fy Singapors; and

{g) any couniry which has jurisdiction over any activity of any Qbligor; and

ihe respeciive governmenial 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 Assels Control of the US
Department of the Treasury (OFAQ), the US Department of Commerce, the US Department of
State and any other agency of the US govemment, and any authority, official institution or agency

acting on behalf of any of them in connections with Sanciions.

Sanctions Event means:

{a) anyrepresentation contained in dause 18.27 (Sanclions) made or deemed io be made by
an Obiligor, Is or proves to have been incorrect or misleading when made or desmed 1o be
made, or any undertaking in clause 21.11 {Sanclions) is not complied with;

{b} an Obligor or any of their Subsidiaries or any other Relevant Person is or becomes a

Restricted Person;
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{c} a Shipis or becomeas a Restricted Person;

{d} it would be 2 breach of Sanctions for a Lender or would expose a Lender fo the risk of
adverse measures pursuant to any Sanctions, to perform any of its obligations as
contemplated by this Agresment or to fund or maintain its parficipation in the Loan; and/or

{e} an act or omission of an Obligor andfor their Relsvant Persons causes a Lender io be in
breach of Sanclions or exposes a Lender 1o the risk of adverse measures pursuant to any
Sanctions (including a Lender becoming a Resiricted Person).

Santander means Santander Asset Finance pic.

Santander Group Relief Deeds means the group relief deeds dated 17 November 2011 entered
info by Santander, FB Shipping Limited and FC Shipping Limiled in relation to the group relief
arrangemsnis arising in respect of the aclivities of each of FB Shipping Limited and FC Shipping
Limited prior to the sale of certain shares.

Santander Sale and Purchase Agreements means the two share sale and purchase
agresments dated 17 November 2011 entered into by Santander as seller and Vroon Shipping
U.K. Lid and the Vroon Group B.V. as guarantor pursuant to which Santander agreed fo seli and
Vroon Shipping UK. Lid agresd 1o buy cerlain shares in FB Shipping Limited and FC Shipping
Limited.

Santander Tax Claim means a claim of Santander (including a claim made on behalf of another
member of the Santander group) against FB Shipping Lid or FC Shipping Lid pursuant to any
Santander Group Relief Deed or a claim of Santander against Vroon Shipping UK Lid, FB
Shipping Lid or FC Shipping Lid pursuant to any Santander Sale and Purchase Agreement or
any Santander Tax Deed, in sach cass in respect of or in connection with a Tax lability arising in
respect of the Leased Assets (as defined in the Santander Sale and Purchase Agresments).

Santander Tax Deeds means the tax deeds daled 17 November 2011 and entered inlo by
Santander, Vroon Shipping U.K. Lid, FB Shipping Limited and FC Shipping Limited In connection
with the Santander Sale and Purchase Agreements.

Second Supplemental Agreement means the second supplemental agreement to this
Agreement dated 12 June 2023 between, inter alios, the Parties.

Security Documents means:
{@) the Original Security Documents;

(b} any other document as may be sxecuted o guarantes andfor secure any amounts owing
o the Finance Partles under this Agreement or any other Finance Document.

Security Interest means a2 morlgage, 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.

Share Security means, in relation o each Borrower and each Lessor Owner, the document
constituting a first Security Interast by the persons spadified as such in Schedule 1 {The original
parties) (other than Santander) in favour of the Security Agent in the agreed form in respect of all
of the shares in such Borrower or, as applicable, such Lessor Owner {and, in the case of FB
Tankship | Inc., as amended by a securilies pledge amending agreement dated on or about the
Effective Date).
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Ship Represeniation means the representation and warranty set out in clause 18.25 (Ship
stafus).

Shins means each of the ships described in Schedule 2 (Ship information) and $hip means any
of them.

Spill means any actual or threastened spill, release or discharge of a Poliutant into the
environment.

Subordination and Assignment Deed means the desd 10 be execuled by any Obligor and any
other Group Member referred to in clause 27.4(a) (Financial indebfedness) in favour of the
Security Agent in the agreed form (as amended by side lelters dated on or about the Effective
Date).

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

Statement of Compliance means a Statement of Compliance related to fuel ofl consumption
pursuant to regulations 6.6 and 6.7 of Annex V1.

Subsidiary means in relation {o a person, an entity of which that person has direct or indirect
conirol 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 o direct the management and the
policies of the entity whether through the ownership of voling capital, by contract or otherwise.

First Supplemental Agreement means the first supplemental agreement to this Agreement
dated 22 June 2015 betwsen, inter aliog, the Parlies.

Tax means any tax, levy, impost, duty or other charge or withholding of a similar nature {including
any penaity or inferest payable in connection with any failure to pay or any delay in paying any of
the same).

Total Commitments means the aggregate of the Commitments, being initially $95,000,000 and
$27,352,839.17 at the Restructruing Effective Date.

Total Loss maeans, in relation to a Mortgaged Ship:

{(a) the aciual, constructive, compromised, agreed, amranged or other total loss of such
Mortgaged Ship;

{a) anvy expropriation, confiscation, requisition or acquisition of such Mortgaged Ship, 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 cdaiming to be or to represent a governmential or official authority
{excluding a requisition for hire for a fixed period not exceeding one (1) vear without any
right to exdension) or any piracy or hijacking of such Morlgaged Ship unless it is within 80
days after the occurrence thereof redslivered to the full control of the relevant owner; and

{b} any amest, caplure, ssizurs or detention of such Morigaged Ship {including any hijacking
or theft) unless it is within 90 days from the occurrence thereof redelivered fo the full control
of the relevant owner.
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Total Loss Proceeds means all proceeds received in relation {o a Total Loss or Reguisition
Compensatiocn.

Transfer Certificate means a cerlificate substantially in the form set out in Schedule 6 (Form of
Transfer Cerlificale) or any other form agreed belween the Agent, the relevant Lender and the
Borowesrs.

Transfer Date means, in relation to an assignment or transfer pursuant to clause 29 (Changes o
the Lenders) the later of:

{a} ihe proposed Transfer Date specified in the relevant assignment agreement or Transfer
Certificate; and

{b)

{i) in the case of a transfer, the date on which the Agent execules the Transfer
Certificate; and

{ily Inthe case of an assignment, the date on which the Agent received confimation
from the New Lender of the assignment and assumption of obligations.

Treasury Trangacton means any dervalive transaction entered inio in connection with
protection against or benefit from fluctualion in any rate or price.

Trust Property means, collectively:

{a} all moneys duly received by the Securily Agent under or in respect of the Finance
Documents;

(b}  any portion of the balance on any Account held by or charged to the Security Agent at any
fime;

{c} the Securily Interests, guaraniees, security, powers and rights given to the Security Agent
under and pursuant to the Finance Documents, including, without Iimitation, the covenanis
given to the Security Agent in respect of all obligations of any Obligor or any other person;

{d} all assets paid or transfarred to or vested in the Security Agent or its agent or received or
recovered by the Security Agent or its agent in connection with any of the Finance
Documents whether from any Obligor or any other person; and

{e} all or any pari of any rights, bensfits, interests and other assets at any time representing or
deriving from any of the above, including all income and other sums at any time received
or receivable by the Security Agent or ifs agent in respect of the same {or any part thereof).

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

US means the United States of America.
Utilisation means the making of the Loan.
VAT means:

{a) any value added tax imposed by the Value Added Tax Aqt 1994,
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(b} any tax imposed in compliance with the Councl! Directive of 28 November 2006 on the
common system of value added tax (EC Directive 20056/112); and

{c}  any other tax of a similar nature, whether imposed in the United Kingdom or in a member
state of the Evropean Linion in substitution for, or levied in addition to, such tax referred to
in paragraphs (a) or (b} abovs, or imposed slsewhere.

Vroon Shipping UK means Vioon Shipping U.K Lid., a company incorporated under the laws of
England with its registered office at 4th floor, Regent Centre, Regent Road, AB11 5NS Aberdeed,
United Kingdom.

Yroon Vessel Parlicipations means Vroon Vessel Participations | B.V., a company incorporated
under the laws of the Netherlands with its registered office at Lage Mosten 17, 4822 NJ, Breda,
the Netherlands.

1.2 Construction

{a}) Unless a contrary indication appears, a reference in any of the Finance Documents fo:

{®

(i)

(i)

(v}
{v}

{vi}
{vii)

UK-E500181085v13

the "Agent®, any "Finance Parly”, any "Lender’, any "Obligor”, any “Chligor”, any
"Party”, the "Sscurity 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 obligafions under the Finance Documenis and, in the case of the Securily
Agent, any person for the time being appointed as Security Agent or Security Agents
in accordance with the Finance Documents;

Sections, clauses and Schedules are io be construed as references o the
Saclions and clauses of, and the Schedules to, the relevant Finance Document and
references to a Finance Document include #s Schedules. In Schedule 11
{Administration, agency and other provisions), references 1o clauses, except where
the context otherwise requires, are references 1o clauses of such Schedule.;

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

words importing the plural shall include the singular and vice versa;

a time of day are fo London #me or, as the context may reguire, Ceniral European
Time:;

any person includes iis successors in title, permitled assignees or fransferess;
a document in agreed form means:

(A} where a Finance Document has already been executed by all of the relevant
parlies, such Finance Document in its executed form;

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

(ix}

(<}

{xi}

(i}

(i)

{uiv)

{xv)

UK-#500181085-v13

approved by the Majority Lenders or approved by the Lenders means approved
in writing by the Agent acling on the instructions of the Majorlly Lenders or, as the
case may be, all of the Lenders (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;

assets includes present and fulure properfies, revenues and rights of every
description;

charter commitment means, in relation to a vessel, any charter or contract for the
use, empioyment or operation of that vessel or the carriage of people and/or 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;

control of a Borrower means:

(A} the power (whether by way of ownership of shares, proxy, contract, agancy or
otherwise) to:

{1} cast, or control the casting of, more than 50.1 per cent. of the maximum
number of votas that might be cast at a general meeting of that entity;
or

{2} appoint or remove all, or the majority, of the direciors or other equivalent
officers of that entity; or

(B} the holding beneficially of more than 50.1 per cent of the issued share capital
of that Borrower (excluding any part of that issued share capital that carries
no right to parlicipate beyond a specifisd amount in a distribution of sither
profits or capital) (and, for this purpose, any Security interest over share
capital shali be disregarded in determining the beneficial ownership of such
share capital),

and controlied should be construed accordingly;

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

the term disposal or dispoese means a sale, transfer or other disposal {including by
way of lease or loan but not inclueding by way of loan of money) by a person of all or
part of its assels, whether by one transaction or a series of ransactions 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
gurrency amount) shall be construed as a reference o the amount of the other
relevant currency which can be purchased with the specifiied currency amount on
the date the caiculation falis to be made for spot delivery, as conciusively determined
by the Agent;

a government entity means any government, state or agency of a state;
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{evi)

{evil)

{xvili}

{xi)

{ex)

{oxd)

ol

(ol

{xodiv)

{oev}

(roevi)

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 gusrantee means any guarantes, ietter of credit, bond, indemnity or similar
assurance against loss, or any obligation, direct or indirect, actual or contingent, to
purchase or assume any indebledness of any person or fo make an investmentin or
loan o any person or to purchase assets of any person where, in each case, such
obligation is assumed in order {0 maintain or assist the ability of such person fo mest
ite Indebledness;

indebtedness includes any obligation {(whether incumed as principal or as surety)
for the payment or repayment of money, whether present or fulurs, 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 cuirent day-to-day operational business
(and not merely anything which that person is entitled {o do under ifs Constitutional
Documents);

pay, prepay or repay in clause 27 (Business resirictions) includes by way of set-off,
combination of accounts or otherwise;

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

a regulation includes any reguiation, rule, official directive, request or guideline
{whether or not having the force of law) of any governmental, intergovernmentai or
supranational body, agency, depariment or regulafory, seif-regulatory or other
authority or organisation and, in relation {0 any Lender, includes {without limitation)
any Basal Regulation which is applicable 1o that Lender;

right means any right, privilege, power or remedy, any proprietary inlerest in any
asset and any other interest or remedy of any kind, whether actual or contingent,
present or future, arsing under contract or law, or in equity;

trusiee, fiduciary and fiduciary duty has in sach case the meaning given to such
term under applicable law;

(i} the liguidation, winding up, dissclution, or administration of parson or {ii) a
regeiver 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 fo include any equivalent or analogous proceedings or any
equivalent and analogous person or appointes (respectively) under the law of the
jurizdiction in which such person Is esiablished or iIncorporated or any jurisdiction In
which such person camies on business including (in respect of proceedings) the
seeking or occumences of lguidation, winding-up, recrganisation, dissolution,
administration, amangement, adjustment, protection or relief of deblors; and

{ouvil) 2 provision of law is a reference to that provision as amended or re-enacted from
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(b)

{c)
(d)

)]

{f)

@

(h)

(i

Where in this Agreement a provision includes a monetlary reference level in one currency,
uniess a contrary indication appears, such reference ievel is intended to apply equally to
its equivalent in other currencies as of the relevant time for the purposes of applying such
raference leval to any other currencies.

Section, clause and Schedule headings are for ease of reference only.

Unless a contrary indication appears, 2 {erm used in any other Finance Document or in any
notice given under or in connaction with any Finance Document has the same meaning in
that Finance Document or notice as in this Agreement.

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.

A reference in this Agresmeant to a page or screen of an informaticn service displaying a
rate shall include:

{i) any replacement page of that information service which displays that rate; and

{iiy the appropriate page of such other information service which displays that rate from
time fo time in place of thal information service,

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

A refersnce in this Agresment to a Central Bank Rats shall include any successor rats to,
or replacement rate for, that rate.

Any Reference Rate Supplement gverrides anything in:
{i) Schedule 8 (Refersnce Rafe Terms), or
(i} any sardier Reference Rale Supplement.

A Compounding Methodology Supplement relating to the Dsily Non-Cumulalive
Compounded RFR Rate overides anything relating to that rate in:

{ Schedule 8 (Daily Non-Cumulative Compounded RFR Rale); or

{iy any earlier Compounding Methodology Supplement.

1.2 Currency symbols and definitions

%. USD and dollars denots the lawful currency of the United States of America.

14  Third party rights

(@)

{b)

LUinless expressly provided fo the conirary in a Finance Document for the benefif of a
Finance Parly or another Indemnified Person, a person who is not & party 1o a Finance
Dogument has no right under the Contracts (Rights of Third Parties) Act 1889 (the Third
Parties Act) 1o enforce or enjoy the benefit of any term of the relevant Finance Document.

Any Finance Document may be rescinded or varied by the pariies o it without the consent
of any person who is not a party to i {unless otherwise provided by this Agreement).
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1.5

1.8

(¢} An Indemnified Person who is not a parly {0 a Finance Document may only enforce iis
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 thatl this clause 1.5 shall apply o that Finance
Document, any other provision of this Agreement which, by its terms, purports o apply o all or
any of the Finance Documents and/or any Obligor shall appiy 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 confiict betwsen any
provision of this Agreement and any provision of any Finance Document (other than in relation to
the creation and/or perfection of security) the provisions of this Agreement shall prevail.

27
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2.2

2.3

Section 2 - The Facllity

The Facility

The Facliity

Subject to the terms of this Agreement, the Lenders make avaiiable to the Bomowers a term loan
facility in an aggregate amount equal to the Total Commitments.

Finance Parties’ rights and cobligations

(a)

(b)

{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
the obligations of any other Parly under the Finance Documents. No Finance Parly is
responsible for the obligations of any other Finance Parly under the Finance Documents.

The rights of each Finance Party under or in conneciion with the Finance Documents are
separate and independent rights and any debt arising under the Finance Documents to a
Finance Parly from an Obligor shall be a separate and independent debt.

A Finance Party may, except as otherwise stated in the Finance Documents (including
clause 3.26 (AF enforcemeni action through the Securily Agenfy of Schedude 11
{Administration, agency and other provisions) and clause 4.2 {(Finance Parfies acting
together) of Schadule 11 (Adminisfration, agency and other provisions), separately enforce
its rights under the Finance Documents.

Borrowers’ rights and obligations

{a}

{b)

{c}

The obligations of each Borrower under this Agreement are joint and several. Failure by a
Borrower to perform its obligations under this Agreement shall constitute a failure by ali of
the Borrowers.

Each Borrower irevocably and unconditionally jointly and severally with each ofher
Borrower:

{i) agrees that it is responsible for the performance of the obligations of each other
Borrower under this Agreement;

{iiy acknowledges and agrees that it is a principal and originat deblor in respect of all
armounts due from the Borrowers under this Agresment; and

{iii) agrees with each Finance Parly that, if any obligation of ancther Borrower under this
Agreement is or becomas unenforceable, invalid or lllegal for any reason i will, as
an indspsendent and primary obligation, indemnify that Finance Parly immediately on
demand against any and all Losses i incurs as a result of another Borrower not
paying any amount which would, but for such unenforceability, invalidity or lilegality,
have been payable by that other Borrower under this Agreement. The amount
payable under this indemnity shall be equal to the amount which that Finance Party
would otherwise have been entitied {0 recover.

The chligations of each Borrower under the Finance Documents shall continue undil all
amounis which may be or become payable by the Bormowers under or In connection with
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the Finance Documents have been imevocably and unconditionally paid or discharged in
full, regardiess of any infermediate payment or discharge in whole or in part.

{d} If any discharge, release or arrangement (whsather in respect of the obligations of a
Borrower 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 restoraed In Insolvency, liguidation, administration or otherwise, without
lirmitation, then the liabilty of the Borrowers under this Agreement will continue or be
reinstated as if the discharge, release or arrangement had not occurred.

{8) The obligations of each Bomrower under the Finance Documents shall not be affected by
an act, omission, matter or thing which, but for this clause {whether or not known to it or
any Finance Parly), would reduce, release or prejudice any of its obligations under the
Finance Documents including:

{i) any time, walver or consent granted o, or composition with, any Obligor or other
person;

(i} the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any other Obligor;

(i} the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights against, or securily 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 10 realise
the full value of any security;

{iv} any incapacity or lack of power, authority or legal personality of or dissolution or
change in the members or status of an Obligor or any other person;

vy 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;

{viy any unenforceability, ilegality or invalidity of any obligation of any person under any
Finance Document or any other document or security; or

{vi} any insoivency or similar proceedings.

H{j] Each Borrower walves any right it may have of first requiring any Finance Parly {or any
frustes 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 Borrower under any Finance
Document. This waiver applies irespective of any law or any provision of a Finance
Document to the contrary.

{g) Unill ali amounts which may be or becoms payabie by the Obligors under or in connection
with the Finance Documents have been irevocably and unconditionally paid or discharged
in full, each Finance Parly (or any trustee or agent on its behalf) may:

{i} refrain from applying or enforcing any other moneys, security or rights held or
received by that Finance Party (or any frustee or agent on iis behalf) in respect of
those amounts, or apply and enforce the same in such mannar and order as it sees
fit (whether against those amounts or otherwise) and no Borrower will be entitled to
the benefit of the same; and
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(il hold in an inlerest-bearing suspense account any money received from any
Borrower or on account of any Borrower's liability under any Finance Document.

{h}  Until all amounts which may be or become payable by the Obligors under or in connection
with the Finance Documents have been iivevocably paid in full and unless the Agent
otherwise direcls {on such terms as it may require), no Borrower shall exercise any rights
{including rights of set-off) which i may have by reason of performance by it of is
ohligations under the Finance Documents:

(i o be indemnified by another Obligor;

{} o claim any conlribution from any other Obligor of any Obiligor's obligations under
the Finance Documents; and/or

{iii 1o tzke 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 guaraniee or securily tsken pursuant {o, or in connection with, the Finance
Documents by any Finance Party.

3 Purpose
3.1 Purpose

The Commitments shall initially be made available solsly for the purpose of assisting the
Borrowers to refinance ali amounts owing in respect of the Ships.

3.2 Monitoring

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

4 Conditions of Utilisation

[intentionally omitted)
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8.1

8.2

6.3

6.4

71

Section 3 - Utllisation

Utilisation
[infentionally cmitied.

Section 4 - Repayment and Prepayment
Repayment

Final Repayment Date

The Borrowers shall repay the Loan in full and all other amounts outstanding under the Finance
Documents on the Final Repayment Date (including, without limitation, all accrued and deferred
interest) unisss pald earlier in accordance with the terms of this Agreement.

Payment on the Restructuring Effective Date

The Borrowers shall make a repayment of $8,620,000 on the Restruchuring Effective Dale.

Fixed Amortisation instalments

The Borrowers shall repay the Loan on sach Payment Date by equal consecutive quarterly
instalments each in an amount equal to $2,500,000 (each a Fixed Amortisation).

Effect of prepayment on Fixed Amortisation
if the Loan is repaid or prepaid in accordance with clause 7.3 (Voluntary prepayment), clause 7.5
{Mandatory Prepayment — Sale or Total Loss) and clause 7.6 (Mandatory Prepayment — Excess

Cashilow Evenf) then the amount of the Fixed Amortisation for each Payment Date falling afler
that prepayment will reduce in inverse chronologicat order.

lllegality and prepayment

iHegality and Sanctions Event

i

{a) it becomes uniawful under any law, reguiation, reaty or of any 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 Agreemeant or to fund or maintain
its participation in the Facility or it becomes unlawful for any Affililate of a Lender for that
Lender to do so (an lllegality Event); or

(b} a Sanctions Event ocours,

then:

{i} the relevani Lender shail promplly notify the Agent (specifying the obligations the
performance of which is thereby rendsred unlawful and the law giving rse 1o the
same and/or the circumstance being an Wegality Event and/or a Sanclions Event
which has occured) upon becoming aware of such an event; and
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7.2

7.3

74

{iiy the Agent shall promplly nolify the Bomowers (specifving the obligations the
performance of which is thereby renderad unlawful and the law giving rise to the
same and/or the circumsiance being an Megality Event andfor a Sanctions Event
which has occumred) upon receipt of nofification from the relevant Lender in
accordance with paragraph (i} above; and

upon the Borrowers being so nolifled, the Borowers shall repay the Loan in full together
with accrued interest, and all other amounts acorued under the Finance Documents on the
date specified by the Agent to the Borrowers such date, if permitted by Sanctions, not to
be less than three (3} Business Days' afier the Agent's notice to the Borrowers.

Change of control

{a)

{b}

The Borrowers shall promplly notify the Agent upon any Obligor becoming aware of a
Change of Control.

i a Change of Control occurs, the Agent may, and shall if so directed by the Majority
Lenders, by notice to the Borrowers, cancel the Total Commitments with effect from a date
specified in that notice which is not less than 15 days afier the giving of the notice and
deciare that ali or part of the Loan together with accrued interest and all other amounts
accrued under the Finance Documents be payable on demand after such date, on which
date it shall become payable on demand by the Agent on the instructions of the Majority
Lenders.

Yoluntary prepayment

The Borrowers may, if they give the Agent not less than 20 Business Days' {or such shorter period
as the Majonrty Lenders may agres) prior indicative nolice and ten Business Days hirevocable
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 $500,000 and is a mullipie of $100,000 on the last
day of an Interest Period in raspect of the amount o be prepaid).

Right of canceliation and prepayment in relation to a single Lender

(a)

{b}

{c}

if"

] any sum payable to any Lender by an Obligor is required to be increased under
clause 13.2 (Tax gross-up); or

{fH} any Lender claims indemnification from the Borrowers under clause 13.3 (Tax
indemnity) or clause 14.1 {Increased cosls),

the Borrowers may, whilst the circumstance giving rise to the requirement for that increase
or indemnification conlinues, give the Agent notice of cancellation of the Commitment of
that Lender and their intention to procure the repayment of that Lender's participation in the
Loan.

On receipt of a notice referred o in paragraph () above, the Commitment of that Lender
shall immediately be reduced to zero and the remaining Commitments shall each be
reduced rateably.

On the last day of each Interest Period which ands after the Borrowers have given notice

under paragraph (a) above in relation to a Lender (or, if earlier, the dale specified by the
Borrowers in that notice), the Bormmowers shall repay that Lender's participation in the Loan
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7.5

7.8

7.7

8.1

fogether with all interest and other amounts accrued under the Finance Documents which
is then owing fo it

Mandatory Prepayment — Sale or Total Loss

Upon a sale, Total Loss, or other disposition of a Mortgaged Ship, the Borrowers shall ensure that
the Net Disposat Proceeds or Total Loss Proceeds received:

{a)} inthe case of a sale which is an Approved Ship Disposal; or

{b} inthe case of a Tolal Loss or requisition of title, on the earlier of (A) the date falling 80 days
after the date the Total Loss or requisition of title occurred and {B) the receipt by the Agent
{on behalf of the Finance Parties) of the proceeds of insurance or reqguisition relating to
such Total Loss or requisition of title,

are applied in prepayment of the Loan and any other amounts ouistanding under the Finance
Documents.

Mandatory Prepayment — Excess Cashfiow Event
{a) inihis clause 7.6:

Excess Cashfiow Event means if on a Payment Date the amount of Free Cash plus any
Irving Ol Termination Fee is greater than (x} $2,500,000 plus (v} the amount required at
such time o repay the Loan in full.

Irving Oil Termination Fee means any termination fee received from Irving Oil to an
Obligor due o an early termination of the Irving Oil Charter.

(b} if an Excess Cashflow Event occurs, the Agent may, and shall if so directed by the Majority
Lenders, by notice to the Borrowers, cancel the Total Commitments with effect from a date
specified in that notice which is not less than three Business Days after giving the notice
and deciare that all or part of the Loan together with accrued interest and all other amounis
accrued under the Finance Documents be payable on the date specified for such in the
notice, on which date it shall bacome payable on demand by the Agent on the instructions
of the Majority Lenders.

Automatic canceliation

Any pari of the Total Commitments which has not become avallable by the relevant Last
Avaliabllity Date shall be automalically cancelied at close of business in London on the relevant
Last Avaliability Date.

Restrictions
Notices of prepayment
Any notice of prepayment given by any Party under clause 7 {ilegalily and prepayment} shall be

irevocable and, unless a contrary indication appears in this Agreement, shall specify the dals or
dates upon which the relevant prepayment is to be made and the amount of that prepayment.
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8.2

83

g4

8.5

8.7

8.1

9.2

interest and other amounis

Any prepayment under this Agreement shall be made together with accrued inferest on the
amount prepaid and, subject to any Break Costs, without premium or penalty.

Mo reborrowing
The Borrowers may not re-bomrow any part of the Faciiity which is prepaid or repaid.
Prepayment in accordance with Agreement

The Borrowers shall not repay or prepay all or any part of the Loan or cancel all or any part of the
Commilments 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 (llegalily and prepayment) it shall prompily forward
a copy of that notice to sfther the Borrowers 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 fo be cancellad on the date of repayment or prepayment.

Sectlon 5 - Costs of Utilisation

Interest
Caleulation of interest

{(8) The rate of interest on the Loan for any day during an Interest Period is the percentage rate
per annum which is the aggregate of the applicable:

{i} Margin; and
{iy Compounded Reference Rate for that day.

{by i any day during an inierest Period for the Loan is not an RFR Banking Day, the rate of
interest on the Loan for that day wili be the rate applicable to the immediately preceding
RFR Banking Day.

Payment of interest

The Borrowers shall pay accrued interest on the Loan on the last day of sach interest Period.
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9.3

9.4

10

18.4

Default interest

(a}

{b}

{c)

¥ an Obligor falis to pay any amount payable by it under a Finance Document to a Finance
Parly 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 afier judgment) at a rate which is 2 per cent
per annum higher than the rate which would have besn payable if the overdue amount had,
during the period of non-payment, constifuted the Loan for successive Interest Periods,
gach of a duration selected by the Agent (acting reasonably).

Any interest acoruing under this clause 8.3 shall be immediately payable by the Obligor on
demand by the Agent.

Default interest payable under this clause 9.3 (if unpaid) arising on an overdue amount wiil
be compounded with the overdue amount at the end of each Interest Period applicable to
that overdue amount but will remain immediately due and payable.

Notifications

{a}

{b)

{c)

(<)

The Agent shall promptly upon an Interest Payment being detsrminable nofify:
{i) the Borrowers of that Interest Payment;

{iiy each relevant Lender of the proportion of that Interest Payment which relates to that
Lender's participation in the Loan; and

{iiy the relevant Lenders and the Borowers of:

(A} each applicable rate of interest relating to the dstermination of that Interest
Payment; and

(B} f{othe sxtent it is then determinable, the Market Disruption Rate {if any) relating
to the Loan.

This paragraph {a) will not apply 1o any Interest Payment determined pursuant to clause
11.3 (Cost of funds).

The Agenrt shall promptly nolify the Borrowers and the Lenders of sach Funding Rats
redating to the Loan {or any relevant part of it) .

The Agent shafl promplly notify the relevant Lenders and the Bomowers of the
determination of a rate of interest to which clause 11.3 (Cost of funds) applies.

This clause 9.4 will not require the Agent to make any notification to any Party on a day
which is not a Buginess Day.

interest Periods

Selection of interest Periods

(a)
b

Subject to this clause 10, each Interest Period shall be three Months.

Mo interest Period for the Loan shall extend beyond the Final Repayment Date.
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16.2

11

111

11.2

11.3

Mon-Business Days

Any rules specified as “Business Day Conventions” in the Reference Rate Terms shall apply to
each interest Period.

Changes to the calculation of inferest

interest calculation if no RFR or Central Bank Rate

if:

(a)

(b)

there Is no applicabls RFR or Ceniral Bank Rate for the purposes of calculating the Daily
Non-Cumislative Compounded RFR Raie for an RFR Banking Day during an interest Period
for the Loan; and

Cost of funds will apply as 2 faliback is specified in the Reference Rate Terms,

clause 11.3 {Cost of funds) shall apply to the Loan for that Interest Period.

Market disruption

if:
{a}
{b)

a Market Disruption Rale is specified in the Reference Rate Terms; and

before the Reporting Time the Agent receives nolifications from a Lender or Lenders
{whose participations in the Loan excesd 30 per cent.) that its cost of funds relsting to iis
participation in the Loan would be in excess of that Market Disruption Rate,

then clause 11.3 (Cosf of funds) shall apply to the Loan for the relevant Interest Period.

Cost of funds

(a)

{b)

(c)

(d)

if this clause 11.3 applies, the rate of interest on the Loan for an Inlersst Period shall be
the percentage rate per annum which is the sum of

{iy the Margin; and

{iiy ihe weighted average of the rates nolified fo the Agent by each Lender as soon as
practicable and in any event by the Reporling Time, to be that which expresses as a
percentage rate per annum Hs cost of funds relating to its participation in the Loan.

if this clause 11.3 applies and the Agent or the Bomowers so require, the Agent and the

Borrowers shall entar into negotiations (for a perod of not more than thirty days) with a

view 1o agreeing a substitute basls for determining the rate of interest.

Any altemnative basis agreed pursuant fo paragraph (b} above shall, with the prior approval
of ali the Lenders and the Borrowers, be binding on all Partiss.

if this clause 11.3 applies pursuant to clause 11.2 (Market disruption) and:
{H) a Lender's Funding Rate is lass than ths relevant Market Disruplion Rate; or

{iiy alender does not notify a rate to the Agent by the Reporting Time,
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11.4

12

1241

12.2

that Lender's cost of funds relating lo its participation in the Loan for that Interest Period
shall be deemed, for the purposes of paragraph {a) above, fo be the Markst Disruption
Rate.

(2} Subject fo paragraph {(d) above, if this clause 11.3 applies but any Lender doss not notify
a rate to the Agent by the Reporting Time the rate of interest shall be calculated on the
basis of the rates notified by the remaining Lenders.

{H if this clause 11.3 appliss the Ageni shall, as soon as is practicable, notify the Borowers.

Break Costs

(a) W an amountis specified as Break Costs in the Reference Rate Terms, the Borrowers shali,
within three Business Days of demand by a Finance Parly, pay fo that Finance Parly ils
Break Costs (if any) atiributable to all or any part of the Loan or Unpaid Sum being paid by
the Borrowers on a day prior 1o the last day of an interest Period for the Loan or Unpaid
Sum.

(b} Each Lender shail, as soon as reasonably practicable after a demand by the Agent, provide
a certificate confirming the amount of its Break Costs for any interest Period in respect of
which they become, or may become, pavable.

Fees

Commitment commission

[intentionally omitied]

Arrangement and other fees

The Borrowsrs shall pay to the Arranger arrangement and other fees in the amount and at the
times agreed in a Fee Lefler.
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13

131

Section 6 - Additional Payment Obligations

Tax gross-up and indemnities

Definitions

(a)

In this Agresment:

Borrower DTT? Filing means an HM Revenue & Customs' Form DTTP2 duly compieted
and filed by the relevant UK Bomrower which:

{a) where i relales to a UK Trealy Lender that is an Original Lender, conlains the
scheme reference number and jurisdiction of tax residence stated in respect of that
Lander in Schedule 1 (The Original Farfies), and is filed with HM Revenus &
Customs within 30 days of the date of this Agreement; or

{by where it refates fo a UK Trealy Lender that is not an Original Lender, contains the
scheme reference number and jurisdiction of tax residence stated in respect of that
Lender in the documeniation which it execules on becoming a Parly as a Lender,
and is filed with HM Revenue & Customs within 30 days of that date.

Protected Parly means a Finance Parly or, in relation o clause 154 (Indemnily
conceming secunty) and clause 15.7 (Inferesi) Insofar as it relates to interest on any
amount demanded by thal Indemnified Person under clause 15.4 (Indemnily concerning
securify), any Indemnified Person, which is or wili be subject fo any liability, or required to
make any paymsnt, for or on account of Tax in relation to a sum received or recsivabie {or
any sum deemed for the purposes of Tax to be received or receivable} under a Finance
Document.

Tax Confirmation means a confimation by a Lender that the person beneficially entitied
to interest payable to that Lender in respect of an advancs under a Finance Document is
gither:

{a) acompany resident in the United Kingdom for United Kingdom tax purposes; or
{b) a parinership, sach member of which is:
{) acompany so resident in the United Kingdom; or

(i} a company not so resident in the United Kingdom which carries on a trade in
the United Kingdom through a permanent establishment and which brings into
account in computing s chargeable profits (for the purposas of section 18 of
the Corporation Tax Act 2008 (CTA)) the whole of any share of intersst
payable in regpect of that advance that falls to it by reason of Part 17 of the
CTA: or

{c} a company not 50 resident in the United Kingdom which carries on a trade in the
United Kingdom through a permanent establishment and which brings into account
interest payable in respect of that advance in compuling the chargeable profits (for
the purposes of section 19 of the CTA) of that company.

Tax Credit means a credit against, relief or remission for, or repayment of any Tax.
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Tax Deduction means a deduction or withhoiding 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
Parly under clause 13.2 (Tax gross-up) or a payment under clause 13.3 (Tax indemnily).

UK Borrower means a Borrower resident in the United Kingdom for taxation purposes.

UK Non-Bank Lender means a Lender which is not an Original Lender and which gives a
Tax Confirmation In the documentation which it executes on becoming a Party as a Lender.

UK Qualifying Lender means a Lender which is beneficially entitied to interest payabie fo
that Lender in respect of an advance under a Finance Document and is:

{a)

(b)

{c)

a Lender:

U]

(it}

which is a bank (as defined for the purpose of seclion 872 of the Income Tax
Act 2007 (ITA}) making an advance under a Finance Document and is within
the charge to Unlisd Kingdom corporation tax in respect of any payments of
inferest made in respect of that advance or would be within such charge as
respecis such payments apart from section 18A of the CTA; or

in respect of an advance made under a Finance Document by a person that
was a bank (as defined for the purpose of saection 879 ITA) at the time that
that advance was made and within the charge to United Kingdom corporation
taxt as respects any payments of interest made in respect of that advance; or

a Lender which is:

{0
(i)

(iii)

a company resident in the United Kingdom for United Kingdom tax purposes;
a parinership each member of which is:
{A} acompany 50 resident in the United Kingdom; or

{B}) a company not so resident in the United Kingdom which caivies on a
frade in the United Kingdom through a permanent establishment and
which brings into account in computing its chargeable profits (within the
purpeses of section 19 of the CTA) the whole of any share of interest
payabis in respect of that advance that falls to it by reason of Part 17 of
the CTA;

a company not so resident in the United Kingdom which carries on a trade in
the United Kingdom through a permansnt establishment and which brings into
account interest payvable in respect of that advance in compuling the
chargeable profits (within the meaning of section 19 of the CTA) of that
company; or

a UK Treaty Lender.

UK Treaty Lender means a Lender which:

(a}
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makes an advance o a UK Borrower under a Finance Document;
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13.2

{b} s treated as a resident of 2 UK Treatly State for the purposes of the Treaty;

{cy does not camy on a business in the United Kingdom through a permanent
establishment with which that Lenders pariicipation in the Loan ls effectively
connecied;

{d} s entiled under the provisions of the UK Treaty to receive payments of interest in
respect of an advance under a Finance Document free and dear of any Tax
Deduction; and

{e) subject to the completion of any necessary procedural requirements, maets all other
conditions in the Treaty for full exemption from United Kingdom taxation on interest
which raiate to the Lender.

UK Treaty State means a jurisdiction having a double taxation agresment (a Treaty) with
the United Kingdom which makes provision for full exemplion from tax imposed by the
United Kingdom on interest.

Tax gross-up

(a)

{b)

{c)

{d}

Each Obligor shall make all payments © be made by it under any Finance Document
without any Tax Deduclion, unless a Tax Deduction Is required by law.

The Borrowers shall, promptly upon becoming aware that an Obligor 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 begoming so aware in
raspect of 3 payment payable to that Lender. If the Agent receives such nofification rom a
Lender it shall notify the Borrowers and that Gbiigor.

if & Tax Deduction is required by law to be made by an Gbligor, the amount of the payment
due from that Obligor under the relevant Finance Document shall be increased to an
amount which {after making any Tax Deduction} leaves an amount egual to the payment
which would have been due if no Tax Deduction had been required.

A payment shall not be increased under paragraph (¢} above by reason of a Tax Deduction
made by a UK Borrower on account of Tax imposad by the United Kingdom, if on the date
on which the payment falls due:

)] the payment couid have been mads to the relevant Lender without a Tax Deduction
if the Lender had been a UK Qualiiying Lender, but on that date that Lender is not
or has ceased 1o be a UK CQualifying Lender other than as a result of any change
after the date it became a Lender under this Agreement {or in the interpretation,
administration, or application of) any law of Trealy, or any published practice or
published concession of any relevant taxing authority; or

{iiy the foliowing apply:

{A) the relevant Lender is a UK Qualifying Lender solely by virlue of paragraph
{b} of the definition of UK Qualifving Lender in clause 13.1 (Definitions); and

{8} an officer of HM Revenue & Customs has given (and not revoked) a direction
{a Direction) under section 831 of the ITA which relates to the payment and
that Lender has received from that Obligor making the payment or from the
relevant UK Borrower a certified copy of that Direction; and
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(CY the payment could have been made {o the Lender without any Tax Deduction
if that Direction had not been made; or

{iiiy the relevant Lender is a UK Qualifying Lender solely by virtue of paragraph (b) of the
definition of UK Qualifving Lender in clause 13.1 (Definifions); and

(A} the relevant Lender has not given a Tax Confirmation to the relevant UK
Borrower; and

(B} the payment could have besn made 1o the Lender without any Tax Deduction
if the Lender had given a Tax Confirmation to the relevant UK Borrower, on
the basis that the Tax Confirmation would have enabled the relevant UK
Borrower to have formed a reasonable belief that the payment was an
"excepted payment® for the purpose of section 930 of the ITA; or

{ivi the relevant Lender is a UK Trealy Lender and 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 iis obligations under paragraphs
{g) to (i) below.

() I an Obligor is required to make a Tax Deduction, that Obligor shali make that Tax
Deduction and any pavment required in connaction with that Tax Deduction within the time
allowed and In the minimum amount required by law.

{fi  Within ten {10} 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 for the Finance Party entitled to the payment evidence reasonably satisfactory
to that Finance Party that the Tax Deduction has been made or (as applicable) any
appropriate payment paid to the relevant taxing authority.

{g) Subject fo paragraph (h) below, 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.

{hy A UK Trealy Lender which is an QOriginal Lender and holds 2 passport under the HR
Revenus & Customs DT Treaty Passport schems, and which wishes that scheme to apply
o this Agresement, shall confirm Hs scheme reference number and Iis jurisdiction of tax
residence in Schedule 1 (The Original FParlies) and a UK Trealy Lender which is not an
Original Lender and that holds a passport under the HM Revenue & Customs DT Trealy
Passport scheme, and which wishes that scheme 1o apply o this Agreement, shall confirm
its scheme reference number and its jurisdiction of tax residence in the documentation
which it executes on becoming a Party as a Lender, and, having done 8o, in each such
case that Lender shall be under no obligation pursuant to paragraph (g} above.

{i} if a Lender has confirmed its scheme reference number and its jurisdiction of tax regidence
in accordance with paragraph (h} above and:

{i} a UK Borrower making a payment {0 that Lender has not made a Borrower DTTP
Filing in respect of that Lender; or
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13.3

@

(k)

®

{ii) a2 UK Bomower making a payment o that Lender has made a Bomower DTTP Filing
in respact of that Lender but:

(A} that Borrower DTTP Filing has been rejected by HM Revenue & Cusloms; or

(B} HM Revenue & Customs has not given the UK Borrower authority to make
payments to that Lender without a Tax Deduclion within 60 days of the date
of the Borrower DTTP Filing,

and in each case, the UK Borrower has notified that Lender in writing, that Lender and the
UK Borrower shall co-operate in completing any additional procedural formalities
necessary for that UK Borrower 10 obtain authorisation to make that payment without a Tax
Deduction.

if a Lender has not confirmed its scheme refarence number and jurisdiction of tax residence
in accordance with paragraph (h) above, no Obligor shall make a Borrower DTTP Filing or
file any other form relaling to the HM Revenus & Customs DT Trealy Passport scheme in
respect of that Lender's Commitment or its participation in the Loan unless the Lender
otherwise agrees.

A UK Borrower shall, promplly on making a Borrower DTTP Filing, deliver a copy of that
Borrower DTTP Fliing to the Agent for delivery o the relevant Lendsr.

A UK Non-Bank Lender shall promplly notify the Borrowers and the Agent if there is any
change in the position from that sef out in the Tax Confirmation.

Tax indemnity

(a)

{b)

Each Obligor who is a Party shall {(within three Business Days of demand by the Agent)
pay 1o a Protected Party an amount equal {o the loss, Hability or cost which that Protected
Parly determines will be or has been (directly or indirectly) suffered for or on account of
Tax by that Protected Parly in respect of a Finance Document.

Paragraph {2} 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 jurisdiclion {or jurisdictions) in which that Finance Parly is

treated as resident for tax purposes;

(B} under the law of the jurisdiction in which that Finance Parly's Facility Office is
iocated in respect of amounts received or recelvable in that jurisdiction; or

{C} which resulis from the gross negligence or wilful misconduct of the refevant
Protected Parly,

if that Tax is imposed on or calculated by reference to the net income recsived or

receivable {(but not any sum deemed to be received or receivable} by that Finance
Party; or
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13.5

{i) iothe extenia loss, iiability or cost:

(&) is compensated for by an increased payment under clause 13.2 (Tax gross-
up);

(B} would have been compensated for by an increased payment undsr clause
13.2 {Tax gross-up) but was not so compensated solely because one of the
exclusions in paragraph (d) of clause 13.2 {Tax gross-up) applied;

(C} is compensated for by clause 13.8 (Stamp taxes) or clause 13.8 {Value added
tax) or would have been compensated for under those clauses but was not
compensated solely because any of the exceptions set out therein applied; or

{0} relztes fo a3 FATCA Deduction required to be made by a Party or any Obligor
which is not a Party.

{c) A Prolected Parly making, or intending to make a claim under paragraph (a) above shall
promptly nolify the Agent of the event which will give, or has given, rise to the claim,
following which the Agent shall nolify the Borrower.

{d} A Prolected Parly shall, on receiving a payment from an Obligor under this clause 13.3,
notify the Agent.

Tax Credit

If an Obligor makes a Tax Payment and the relevant Finance Party determines that

(a}

(b)

a Tax Credit is attributable (A} fo an increased payment of which that Tax Payment forms
part, (B} to that Tax Payment or (C) to 8 Tax Deduction in consagquence of which that Tax
Paymeni was required; and

that Finance Parly (either alone or on an affiliated group basis) has obiained and utilised
that Tax Credit,

the Finance Parly shall pay an amount io the Obligor which that Finance Party determines will
leave it {after that payment) in the same afler-Tax position as it would have besn in had the Tax
Payment not been required o be made by the Obligor.

indemnities on after Tax basis

(a)

(b)

if and to the exdent that any sum payabile fo any Protected Party by the Borowers under
any Finance Document by way of indemnity or reimbursement proves to be insufficient, by
reason of any Tax suffered therson, for that Protected Party to discharge the coresponding
liability 10 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 Borrowers shall pay that
Protected Parly such addifional sum as {after taking into accouni any Tax suffersd by that
Protected Party on such additional sum) shail be required to make up the relevant deficit.

if and o the exient that any sum (the Indemnity Sum) constifuting (direcly or indirectly)
an indemnity to any Protected Parly but paid by the Borrowers {0 any person other than
that Protected Party, shall be treated as taxable in the hands of the Proteclted Parly, the
Borrowers shall pay to that Prolected Party such sum (the Compensating Sum) as (afler
taking into account any Tax suffered by that Protected Parly on the Compensaling Sum)
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13.8

13.7

13.8

{c)

shall reimburse that Protected Party for any Tax suffered by it in respect of the Indemnity
Sum,.

For the purposes of paragraphs (8) and {b) above, a sum shali be deemed 1o be taxable in
the hands of a Protected Party if it fails to be taken into account in computing the profits or
gains of that Prolected Parly for the purposes of Tax and, if so, that Protected Party shall
hs deemsd to have suffered Tax on the relevant sum at the rate of Tax applicabls to that
Protected Party's profils 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.

Lender status confirmation

{a)

{b)

{c}

Each Lender which is not an Original Lender shall indicate, in the documentation which it
sxecutss on becoming a Party as a Lender, and for the benefit of the Agent and without
Habliity to any Obligor, which of the following categories it falls in:

{H not a UK Qualifving Lender;
{iy =& UKQusalifying Lender (other than a UK Treaty Lender); or
{iily; a UKTreaty Lender.

if such a Lender falls to indicate is status in accordance with paragraph (a) above then that
Lender shall be freated for the purposes of this Agreement {including by each Obligor) as
if it Is not a UK Qualifying Lender untll such tims as it notifies the Agent in writing (inciuding
by way of e-mail} which category applies (and the Agent, upon receipt of such notification,
shall inform the Borrowers). For the avoidance of doubl, the documentation which i
executes on becoming a Party as a Lender shall not be invalidated by any falivre of a
Lender to comply with this clause 13.6.

Each Lender {including, for the avoidance of doubl, any New Lender) shail promptly notify
the Agsnt if it becomes aware it will or has ceased to be a UK Qualifving Lender, or changes
the basis on which it will be a UK Qualifying Lender (including any change in the Treaty on
which it relies), in which case it shall specify the reason why and as of what date it has
ceased to be, or changed the basis on which it is, a UK Qualifying Lender.

Stamp taxes

The Bomowers shall pay and, within thves Business Days of demand, indemnify each Finance
Party against any cost, loss or liabllity that Finance Parly incurs In relation to all stamp duty,
registration and other similar Taxes payable in respect of any Finance Document.

Vaiue added tax

(a)

All amounts expressed {o be payable under a Finance Document by any Party to a Finance
Party which {in whole or in part) constitute the consideration for any supply for VAT
purposes are desmed o be exclusive of any VAT which is chargeable on that supply, and
accordingly, subject to paragraph (b) below, if VAT is or becomes chargeabie on any supply
made by any Finance Parly to any Parly under a2 Finange Document, and such Finance
Parly is required to account to the relevant tax authority for the VAT, that Parly must pay
to such Finance Party (in addition to and al the same tims as paying any other consideraiion
for such supply) an amount equal o the amount of the VAT (gnd such Finance Party must
promptly provide an appropriate VAT invoice to that Party).
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(b} If VAT is or becomes chargeable on any supply made by any Finance Party {the Supplier)
to any cther Finance Party {the Recipient) under a Finance Document, and any Party
other than the Recipient (the Subjest Parly) is required by the terms of any Finance
Document to pay an amount squal 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 Suppfier 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
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 Parly en amount
egual to any credit or repayment the Recipient receives from the relevant tax
authorily which the Recipient reasonably determines relales 10 the VAT chargeabie
on that supply; and

{if}y (where the Recipient is the person required o account to the relevant tax authority
for the VAT) the Subject Party must promptly, following demand from the Recipient,
pay o the Recipient an amount equal to the VAT chargeable on that supply but only
o the extent that the Reciplent reasonably determines that it is not entiled o credit
or repayment from the relevant tax authority in respect of that VAT,

{c} Where a Finance Document requires any Parly to reimburse or indemnify & Finance Parly
for any cost or expense, that Party shall reimburse or indemnify (as the case may be) such
Finance Parly for the full amount of such cost or expense, including such part thereof as
represents VAT save 1o the extent that such Finance Party reasonably determines that it is
entitied to credit or repayment in respect of such VAT from the relevant tax authority.

{d) Any reference in this clause 12.8 fo any Parly 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
frealed as making the supply, or {(as appropriale) receiving the supply under the grouping
ruies {as set out in Asrticle 11 of Council Directive 2006/112/EC, as amended (or as
implementad 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 io
a Parly shall be construed as a reference o that Party or the relevant group or unity (or
fiscal unity) of which that Parly is a member for VAT purposes at the relevant time or the
reievant representative member (or head) of that group or unity {or fiscal unily) at the
relevant ime (as the case may be).

{e) inrelation to any supply made by a Finance Parly to any Party under a Finance Document,
if reasonably requested by such Finance Parly, that Parly 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 refation to such supply.

13.8 FATCA information

{a) Subject to paragraph (¢} below, each Party shall, within ten (10} Business Days of a
reasonable request by another Parly:

{i} confirm to that other Parly whether it is:

(A} a FATCA Exempt Parly; or
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13.10

14

14.1

{b)

(c)

()

(8) nota FATCA Exempt Parly;

{iiy supply to that other Parly such forms, documentation and other information relating
to its status under FATCA as that other Party reasonably requests for the purposes
of that other Parly's compliance with FATCA; and

{ii}) suppiy to that other Parly such forms, documentation and other information relating
to its siatus as that other Parly reasonably requests for the pumoses of that other
Party's compliance with any other law, regulation, or exchange of information regime.

if a Party confirms to another Party pursuant to paragraph (aj{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 Parly shall notify that other Party reasonably promptly.

Paragraph (a) above shall not oblige any Finance Party fo do anything, and paragraph
{a){iii} above shall not oblige any other Parly fo do anything, which would or might in ifs
reasonable opinion constitute a breach of:

{i} any law or regulation;
{ily any fiduciary duly; or
{iify any duly of confidentiality

if a Party falls 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 Parly shall be treated for the purposes of the Finance Documents {and payments
under them) as if it is not 2 FATCA Exempt Parly until such time as the Parly in question
provides the requested confirmation, forms, documentation or other information.

FATCA Deduction

(a)

{t)

Each Party may make any FATCA Deduction it is required to make by FATCA, and any
paymeni required in connaction with that FATCA Deduclion, and no Party shall be required
to increase any payment in respect of which it makes such a FATCA Deducion or
otherwise compensate the recipient of the pavment for that FATCA Deduction.

Each Parly 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, shail notify the Borrowers and the
Agent and the Agent shall noiify the other Finance Parties.

Increased Costs

Increased cosis

(a)

Subject to 14.3 (Exceptions) the Borrowers 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 which:

{i} arises as a resull of (A) the infroduction of or any change in {or in the interpretation,

administration or application of) of any Applicable Law or {B) compilance with any
Applicable Law made afier the date of this Agresment;
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{if)
(itf)

is a Basel Il Increased Cost; and/or

any additional or increased cost {including any cosis which a Lender from time fo
fime may incur in order to comply with the regulaiory requirements of the European
Central Barnk or local central bank or other relevant instiiutions or authorities,
introduced or the introduction of which was made after the date of this Agreement.

{b) In this Agreement:

(i

()

(iil)

UK-A500181085-v13

Applicable Law means:

(A)

(8)

in relation to any jurisdiction or to the Europsan Union, any law, regulation,
freaty, directive, decision, rule, regulatory requirement, judgment, ordesr,
ordinance, request, guideline or direction or any other act of any Govermnment
Entity of such jurisdiction or of the European Union whether or not having the
force of law and with which any Parly is required to comply, or with which it
would, in the normal course of lis business, comply; and

in relation to any Finance Parly, any Basel Reguiation applicable to that
Finance Party.

Basel Il means:

(A)

(8)

(€}

the agreements on capital requirements, a leverage ratio and Hguidity
standards contzined in "Basel liI: A global regulatory framework for more
resilient banks and banking systems”®, "Bass! Ili: international framework for
liguidity risk measurement, standards and monitoring” and "Guidance for
national authorities operating the countercyclical capital buffer” published by
the Base! Committee on Banking Supervision in December 2010, each as
amended, supplemented or restated;

the rules for global systemically imporiant banks contained in "Global
systemically important banks: assessment methodology and the additional
loss absorbency requirement — Rules text® published by the Basel Commiites
on Banking Supervision in November 2011, as amended, supplemented or
restated; and

any further guidance or standards published by the Basel Committee on
Banking Supervision relating fo "Basel ili".

CROD IV means:

{A)

(8)

(€)

Regulation {ELY} No 575/2013 of the European Parliament and of the Council
of 26 June 2013 on prudentizl requirements for credit institutions and
investment firms and amending Regulation (EU) No 648/2012;

Directive 2013/36/EU of the European Parliament and of the Council of 26
June 2013 on access to the aclivity of credit institulions and the prudential
supervision of credit Insitutions and Investment firms amending Directive
2002/187/EC and repealing Directive 2008/48/EC and 2006/4%EC; and

any other regulation implementing any of the foregoing.
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14.2

14.3

15

181

{v) Increased Costs means:

{A) a reduction in the rate of retum from the Faciiity or on a Finance Party's {or its
Affiliate's) overall capital;

(B} an additional or increased cost; or
{C} areduction of any amount due and payable under any Finance Document,
which is incurred or suffered by a Finance Parly or any of its Affiliates to the extent

that it is attributable fo that Finance Parly having entered inlo its Commitment or
funding or performing its obligations under any Finance Document.

increased cost claims

(a)

{b)

A Finance Party intending to make a claim pursuant to clause 14.1 {increased costs) shall
notify the Agent of the event giving rise o the claim, following which the Ageni shall
promptly nolify the Bomrowers.

Each Finance Party shall, as soon as practicable after a demand by the Agent, provide a
certificate confirming the amount of iis Increased Costs.

Excentions

()

(b)

Clause 14.1 (increased costs) does not apply to any Increased Cost which is:

{i) atiributable to 3 Tax Deduction required by law to be made by an Obligor;

{iiy attributabla to a FATCA Deduction required to be made by a Parly; or

{ii compensated for by clausa 13.3 (Tax indemnily) (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 indemnily) applied); or

{iv} attributable to the wilful breach by the relevant Finance Parly or its Affiliates of any
law or reguiation.

in paragraph (&} above, a reference to a Tax Deduction has the same msaaning given to
the term in clause 13.1 (Definifions).

Other indemnities

Currency indemnity

(a)

i 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
curency (the First Currency) in which that Sum is payable into another currency (the
Second Currency) for the purpose of:

{i  making or filing a claim or proof against that Obligor; andfor

(iiy obtaining or enforcing an order, judgment or award in relation fo any litigation or
arbitration proceedings,
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(b)

that Obligor shall, as an independent obligation, within three Business Days of demand by
a Finance Parly, 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 Ssecond
Currency and (ii) the rate or rates of exchangs available to that person at the ime of is
receipt of that Sum.

Each Obligor waives any right it may have in any jurisdiction fo pay any amount under the
Finance Documents in a cuirency or currency unit other than that in which it Is expressed
o be payabls.

18.2 Other indemnities

{a}

{b)

The Borrowers shall (or shall procure that another Obiligor will), within three Business Days
of demand by a Finance Party, indemnify sach Finance Parly against any and all Losses
incurrad by that Finance Party as a result of:

{i ths occurrence of any Event of Default;

{iiy afailure by an Obligor to pay any amount due under a Finance Document on lis due
date, including without imitafion, any and all Losses arising as a result of clause 5
{Sharing among the Finance Parfies) of Schedule 11 (Administration, agency and
other provisionsy;

{iify funding, or making aangements to fund, its participation In a Utliisation requested
by the Borrowers but not made by reason of the operation of any one or more of the
provisions of this Agreement (other than by reason of defaull or negligence by that
Finance Pariy alone);

{iv) the Loan {or part of the Loan) not being prepaid in accordance with a notice of
prepayment given by the Borrowers;

{vi the Obligors breaching any law related fo safely, Envirenmental Laws or any
Sanctions (including but not limited to any claim, action, civil penalty or fine against,
any sstiement), and any other kind of loss or liabilily, and ali reasonable costs and
expenses {including reasonable counsel fees end disbursements) incurred by any
Finance Party as a result of conduct of the Obligors or any of its respactive pariners,
direciors, officers, employees, agents or advisors, to the extent they are, or purport
io be, acting on behalf of the Obligors; or

{viy any ciaim, action, civil penaity or fine against, any settlement, and any other kind of
loss or liabifity, and all reasonabile costs and expenses (including reasonable coungel
fees and disbursemenis) incurred by the Agent or any Finance Parly as a result of
the conduct of an Obligor or any of their pariners (where such Obligor is a
parinership) direciors, officers, empioyees, agents or advisors (in case of agents and
advisors, only if acting as agent or advisor to an Obligor or in refalion to a Ship) that
viclates any Sanctions, and shall cover any cost, loss or liability incurred by each
Finance Party in any jurisdiction arising or asserted undsr or in connection with any
Sanclions as a result of the aforementioned conducted conduct.

The Borrowers shall promplly indemnify sach Finance Parly, each Affiliate of a Finance
Party and each officer or employee of a Finance Parly or its Affiliate, against any cost, loss
or liability ingurred by that Finance Parly or its Affiliate {or officer or employee of that
Finance Parly or Affiliate) in connection with or arising out of the financing of the Ships
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{including but not limited to those ingurred in conneclion with any litigation, arbitration or
administrative proceedings or regulatory enguiry conceming the Ships), unless such ioss
or fability 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 employes of a Finance Parly or its Affillate may rely on this clause 15.2.

18.3 Indemnity to the Agent and the Security Agent

The Borrowers shall prompily indemnify the Agent and the Security Agent against:

(a)

{b)

any and all Losses (together with any applicable VAT) incurred by the Agent or the Security
Agent (acting reasonably) as a resull of:

{i) investigating any event which it reasonably balieves is a Default;

{if)y acting or relying on any notice, request or instruction which i reasonably believes fo
be genuine, correct and appropriately authorised;

{iily instructing iawyers, accountanis, tex advisers, insurance consultants, ship
managers, vaiuers, surveyors or other professional advisers or experis as permitted
under the Finance Documents; or

{ivy any action taken by the Agent or the Securily Agent or any of s or their
representatives, agents or contractors in connection with any powers conferred by
any Securily Document (io which |t is a party in its capacity as Agent or Security
Agent) fo remedy any breach of any Obligor's obligations under the Finance
Documents, and

any and all Losses (including, without limitation, in respect of llability for negligence or any
other category of liability whatsoever) {together with any applicable VAT) incurred by the
Agent or the Securily Agent (otherwize than by reason of the Agent's or the Security Agent's
gross negligence or witful misconduct) (or, in the case of any cost, loss or liability pursuant
to clause 8.10 (Disruption fo payment sysiems stc.) of Schedule 11 (Administration, agency
and other provisions) notwithstanding the Agent's or the Secuiity 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 acling as Agent or the Security Agent under the Finance
Documents.

15.4 indemnity concerning security

{a)

The Borrowers shall {or shall procure that another Obligor will) promptly indemnify each
Indemnified Person against any and all Losses (logether with any applicable VAT) incurred
by it as a result of:

{i} any failure by the Borrowers to comply with its obligations under dause 17 (Cosis
and expenses) or any similar provision In any other Finance Document;

{iy acling or relying on any notice, request or instruction which it reasonably believes fo
be genuinse, correct and appropriately authorised;

{iily the taking, holding, protection or enforcement of the Security Documents;
{ivi the exercise or puporied exercise of any of the rights, powers, discretions,

authorities and remedies vested in the Security Agent and/or any other Finance Party
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15.8

15.86

{b)

in whose favour any Security Document (fo which it is a parly in its capacily as
Security Agent andior other Finance Parly) has been granted and sach Receiver
and sach Delegate by the Finance Documents or by law (otherwise, in sach case,
than by reason of the relevant Securty Agent's andlor other Finance Parly’s,
Receiver's or Delegate's gross negligence or wilful misconduct);

{v} any default by any Obligor in the performance of any of the obligations expressed to
be assumed by it in the Finance Documents;

(vi} any claim (whether relating to the environment or otherwise} made or asserted
against the Indemnified Person which would not have arisen but for the sxecution or
enforcement of one or more Finance Documents (unless and fo the extent it is
caused by the gross negligence or wilful misconduct of that indemnified Person);

{vii) instructing lawvers, accountanis, fax advisers, insurence consultanis, ship
managers, valuers, surveyors or other professional advisers or experis as permitied
under the Finance Documents; or

{viil} {in the case of the Security Agent andfor any other Finance Parly in whose favour
any Security Document {to which it is a party in iis capacity as Security Agent and/or
other Finance Party) has been granted, any Receiver and any Delegate) acling as
Security Agent andfor as holder of any of the Secwity Documents, Receiver or
Delegate under the Finance Documents or which otherwise relates o the Charged
Property {otherwise, in each case, than by reason of the relevant Security Agent's
and/or other Finance Parly’s, Receiver's or Delegate's gross negligence or wilful
migconduct}.

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 o the indemnily in this clause 15.4 and shall have a lien on the Security
Documents and the proceeds of the enforcement of the Security Documenis for all moneys
payable io it.

Continuation of indemnities

The indemnities by the Borrowers in favour of any indemnified Persons contained in this
Agreement shali continue in full forge and effect notwithstanding any breach by any Finance Party
or the Bomrowers of the terms of this Agresment, the repayment or prepayment of the Loan or the
repudiation by any Finance Party or the Borrowers of this Agreement.

Third Pariies Act

{a}

{b)

Each Indemnified Person may rely on the terms of clause 15.4 {indemnity conceming
securily) and clauses 13 (Tex gross-up and indemnifies) and 15.6 {Inferest) insofar as it
relates o intersst on, or the calculation of, any amount demanded by that Indemnified
Person under dause 154 (ndemnily concerning securily), subject to dause 1.4 (Third
parly rights) and the provisions of the Third Parlies Act.

Where an Indemnified Person {other than a Finance Parly) (the Relevant Beneficiary)
who is:

{) appointed by a Finance Parly under the Finance Documents;

{iy an Affliate of any such person or that Finance Parly; or

51

UKH#500181085-v13



18.7

15.8

15.9

(i} an officer, director, employee, adviser, represeniative or agent of any of the above
personsg or that Finance Parly,

is entiied to receive any amount (a Third Party Claim) under any of the provisions referred
fo in paragraph {a) above:

{A) the Borrowers shail al the same time as the refevant 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) pavyment of such sum to that Finance Pariy shall, to the extent of that payment,
satisfy the corresponding obligations of the Borrowers 1o pay the Third Parly
Claim to the Relevant Bensficiary; and

{C) if the Borrowers pay the Third Party Claim direct to the Relevant Beneficiary,
such payment shall, io the extent of that payment, satisfy the comesponding
obligations of the Borrowers to that Finance Party under sub-paragraph (A)
above.

interest

Moneys becoming due by the Borowers to any Indemnified Person under the indemnities
contained in this clause 15 (Other indemnities) or elsewhers 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 reimbursemsnt by the Borrowers fo
such indemnified Person {(both before and after judgment) at the rate referred to in clause 9.3
{Defaull interest).

Exciusion 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 respongible
to any Obligor {whether as morigagee in possession or otherwise) who is a Parly oris a parly to
a Finance Document to which this clause applies for any loss or lsbility arising from any act,
defaull, omission or misconduct of that Indemnified Person, except to the exdent 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 provigions of the Third Parties Act.

Emall iIndemnity

The Borrowers shall indemnify each Finance Parly against any and all Logses together with any
VAT thereon which any of the Finance Parlies may sustain or incur as a consequence of any
email communication purporting to originate from the Borrowers o the Agent or the Securily
Agent, being made or deliversd fraudulently or without propsr authorisation (unless such Losses
are the direct resuit of the gross negligence or wilful misconduct of the relevant Finance party or
the Agent or the Sscurily Agent).
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16

16.1

16.2

17

171

17.2

Mitigation by the Lenders

Mitigation

(a)

{b)

Each Finance Party shall, in consuliation with the Bomowers, {ake all reasonable sieps {o
mitigate any circumstances which arlse and which wouid resuli in the Facllity ceasingto be
available or any amount becoming payable under or pursuant to, or cancelled pursuant io,
any of dause 7.1 (llegalily and sanclions}, clause 13 {Tax gross-up and Indemnities) or
clause 14 (increased cosis) including {but not limited to) assigning its rights under the
Finance Documents to another Affiliate or Facility Office.

Paragraph (a) above does not in any way limit the obligations of any Obligor under the
Finance Documents.

Limitation of Hability

(a}

(b)

The Borrowers shall prompily indemnify sach Finance Party for all costs and expenses
incurred by that Finance Parly as a result of steps taken by it under clauss 18.1 (Mifigation).

A Finance Parly is not obliged o take any steps under clause 18.1 (Mifigation) i, in the
opinion of that Finance Parly (acting reasonably), {0 do so might be prejudicial to it

Costs and expenses

Transaction expenses

The Borrowers shall, promptly on demand, pay any Finance Party the amount of all reasonable
costs and expenses {fees, cosls and expenses of lawyers, accountants, {ax advisers, insurance
consultants, ship managers, valuers, surveyors or other professional advisers and experts)
{(together with any applicable VAT) reasonably incurred by any of them {(and, in the ase of the
Security Agent, by any Receiver or Delegate) in connection with the negotiation, preparation,
printing, execution, syndication, registration and perfection and any release, discharge or

reassignment of.

{a} this Agreemeant and any other documents referred to in this Agreement and the Security
Documents;

{b} any other Finance Documents execuled or proposed 1o be executed after the date of this
Agreement;

{c} any Security Interest exprassed or intended to be granted by a Finance Document; or

{d) any cost related fo discharge of exsting Secuiity Interests related fo the financing

arangements refinanced by this Agresement,

other than, in each case, any Transfer Certificate or assignment agreement.

Amendment cosis

I

(a}

an Obligor requests an amendment, waiver or consent; or
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17.3

{b) an amendment is required pursuant o clause 6.9 (Change of cumency) of Schedule 11
{Administration, agency and other provisions), clause 38.4 (Changes io reference rafes),
or any Compounding Methodology Supplement or Reference Rate Suppiement,

the Borrowers shall, within three Business Days of demand, reimburse any Finance Party for the
amount of alf reasonable cosis and expenses (including fees, costs and expenses of lawyers,
accountants, tax advisers, insurance consultants, ship managers, valuers, surveyors or other
professional advisers or experts) (logether with any applicable VAT) reasonably incurrad by the
Agent and the Security Agent {(and in the case of the Security Agent, by any Recsiver or Delegate)
in responding to, evaluating, negotiating or complving 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 (Indemnily to
the Agent and the Securily Ageni), clause 154 {Indemnily concerning securily), dlause 17
{Cosfs and expenses) or clause 3.13 (Lenders’ indsmnily to the Agent and cthers) of
Schedule 11 {Administrafion, agency and other provisions) shall include the cost of utilising
the Agent's or (as the case may be)} the Security Agent's management time or other
resources and wili be calculated on the basis of such reasonable dally or hourly raies as
the Agent or {as the case may be) the Security Agent may notify to the Borrowers and the
other Finance Parties, and is in addition to any other fae paid or payable to the Agent or
the Security Agent.

{b)  Without prefudice to paragraph (a) above, in the event of:
{i} a Default;

{fiiy the Agent or the Security Agent being requestad by an Obligor or the other Finance
Parfies to undertake duties which the Agent or {as the case may be) the Security
Agent and the Borowars agree to be of an exceplional nature or ouiside the scope
of the normal duties of the Agent or {as the case may be) the Sscurity Agent under
the Finance Documents; or

{iii} the Agent or {as the case may be) the Security Agent and the Bormmowers agreeing
that i is otharwise appropriate in the circumstances,

the Borrowers shall pay to the Agent or (as the case may be) the Security Agent any
additional remuneration that may be agresd betwsen them or determined pursuant fo
paragraph (¢} below.

{c} K the Agent or (as the case may be) the Securily Agent and the Borrowers fall io agree
upon the nature of the duties, or upon the additional remuneration referred to in paragraph
{b) above or whether additional remuneration is appropriale in the circumstances, any
dispute shall be determined by an investment bank {acling as an experi and not as an
arbitrator) selected by the Agent or (as the case may be) the Security Agent and approved
by the Borrowers 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 cosis of the nomination and of the investment bank being payable
by the Borrowers) and the determination of any investmeni bank shali be final and binding
upon the Parties.
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17.4 Enforcement, preservation and other costs

The Borrowers shall, on demand by a Finance Party, pay o each Finance Parly the amount of ail
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
any proceedings initiated by or against any Indemnified Person as a consaquence of taking
or holding the Security Documents or enforcing those rights;

{by any vaeluaiion caried out under clause 25 (Valuafions); or

{c} any inspection carred out under clause 23.8 (Inspeclion) or any survey caried out under
clause 23.14 (Survey repori).
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18

18.1

18.2

18.3

18.4

18.5

Section 7 - Representations, Undertakings and Events of Default

Representations

tEach Borrower makes and repsats the representations and warranties set out in this clause 18,
for itself and (where applicable} each other Obligor, fo sach Finance Parly at the times specified
in clause 18.28 (Times when represeniafions are made).

Status

{a} Each Borrower is duly incorporated and validly existing under the laws of the jurisdiction of
its incorporation as a limited liability company or corporation and has no cenire of main
interests, permanent establishment or place of business ouiside the jurisdiction in which i
is incorporated.

{b} Each Bowower has powsr and authorily to camy on its business as it is now being
conducted and to own its property and other assels.

Binding obligations

Subject to the Legal Reservations, the obligations expressed to be assumed by sach Borrower in
each Finance Document and any Charter Document {0 which it is, or is fo be, a party are or, when
entered into by it, will be legal, valid, binding and enforceable ¢bligations and each Seacurity
Document fo which a Borrower is, or will be, a parly, creates or will cresate the Security Interests
which that Security Document purports to creale and those Securily Interests are or will be valid
and sffective.

Power and authority

{a} Each Bomrower has power o enter into, perform and deliver and comply with its obligations
under, and has taken all necessary aclion to authorise its entry info, each Finance
Document and any Charter Document to which it is, or is to be, a party.

{b}  No limitation on any Borrower's powers o borow, creafe security or give guaraniees will
be excesdsd as a result of any transaction under, or the entry into of, any Finance
Document and any Charter Document fo which such Borrower is, or is to be, a party.

Non-confiict

The enfry into and performance by each Borrower of, and the transactions contemplated by the

Finance Documenis and the granting of the Securnity Interesis purported to be created by the

Security Documents do not and will not conflict with:

{a} any law or reguiation applicable to any Borrower;

{h) the Constiluional Documents of any Borrower,

or constitute a default or fermination event (howsever described) under any such agresment or

instrument or resuit in the creation of any Security interest (save for a Permitied Maritime Lien or

under a Sscurity Document) on any Borrower's assets, rights or revenuss.

Validity and admissibility in evidence

{a} Al Authorisations required or desirable:
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{b)

{i) o enable each Bomrower lawfully to enter inlo, exercise its rights and comply with its
cbiigations under each Finance Document and any Charter Documents to which it

is a parly;

{ily 1o make each Finance Document to which it is a party admissible in evidence inits
Relevant Jurisdiction; and

{iiiy 1o ensure that each of the Security Interests created under the Secuwity Documents
has the priority and ranking contemplated by them,

have bsen obtained or effected and are in full force and effect {io the exdent that not
oblaining such authorisations would have a Malerdal Adverse Effect) except any
authorisation or filing referred to In clause 18.3 (No filing or stamp taxes), which
authorsation or filing will be promptly obtained or sffected within any applicable period.

All authorsations necessary for the conduct of the business, trade and ordinary activities
of each Borrower have been oblained or effected and are in full force and effect if failure to
obtain or effect those authorisations might have a Matenal Adverse Effect.

18.6 Governing law and enforcement

{a) The choice of English law or any other applicable law as the goveming iaw of any Finance
Document will be recognised and enforced in sach Borrower's Relevant Jurisdictions.

()  Subject to the Legal Regervations, any judgment obtained in England in relation to a Bowrower
will be recognised and enforced in that Borrower's Relevant Jurisdictions.

18.7 information

{a}

(b)

{c}

{d)

(e}

Any Information is fo the best of the Borrowers’ knowledge (having made due and careful
enguiry) rue and accurate in all material respects at the time it was given or made.

There are no facts or circumstiances or any other information which could make the
Information incomplete, untrue, inaccurate or misleading in any material respect.

The Informalion does not omit anything which could make the Information incomplete,
unirue, inaccurate or misleading in any material respect.

All opinions, projections, forecasts or exprassions of intention contained in the information
and the assumptions on which they are based have been arrived at after due and careful
enguiry and consideration and were believed o be reasonable by the person who provided
that information as at the date it was given or mads.

For the purposes of this clause 18.7, information means: any information provided by any
Bomower to any of the Finance Parliss in connection with the Finance Documents or the
Charter Documents or the fransactions referred to in them.

18.8 Original Financial Statemants

{a}

(b}

The Origiral Financial Statemeants of the Borowers were prepared in accordance with
GAAP consistently applied.

The Qriginal Financial Statements give a true and fair view of the financial condition and
results of operations of the Borrowers during the relevant financial vear.
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18.2

18.10

18.1

18.12

18.13

18.14

Cash Flow Forecast

The Cash Flow Forecast has been prepared on the basis of recent historical information and on
the basis of reasonable assumptions.

Pari passu ranking

Each Borrower's payment obligations under the Finance Documents to which itis, oristo bse, a
party rank at least peri 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 any filing, registration or notice requirements which is referred to in any legal opinion
delivered fo the Agent under or in connection with this Agreement, the security created by the
Security Documents has (or will have when the Security Documents have been executad) the
priority which & is expressed 1o have in the Security Documents, the Charged Property is not
subject to any Security interest other than Permitted Security Interesis and such security will
constiiute perfected security on the assets described in the Security Documenis.

No insolvency

No comorate action, legal proceading or other procedurs or sitep described in clause 28.10
{insolvency proceedings) or creditors' process described in clause 28.11 {Credifors' process) has
been taken or, to the knowledge of any Borrower, threatened in relation o a2 Borrower and none
of the circumstances described in clause 28.9 {insohvency) applies 1o any Borrower.

No filing or stamp taxes

Under the laws of sach Bomrower's Relevant Jurisdictions it is not necessary that any Finance
Document or any Charter Document to which it is, or is to be, party be filed, recorded or enrolied
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 any Charter
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.

Beduction of tax
{a} No Borrower is required to make any deduction for or on account of Tax imposed by the
United Kingdom from any paymeni it may make under any Charter Document or any
Fimance Document fo which i is, or is {0 be, a party where such payment is to:
{H =z UK Qualifying Lender:
(&)} falling within paragraph {a) of the definition of UK Qualifying Lender; or
(B} except where a Direction has been given under section 931 of the ITA in

relation ¥ the payment concemed, falling within paragraph (b) of the definition
of UK Qualifying Lender; or
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18.15

18.16

18.17

18.18

(i) a UK Trealy Lender and the paymenti is one specified in a direction given by the
Commissioners of Revenue & Customs under Regulation 2 of the Double Taxation
Relief (Taxes on Income) {General) Regulations 1970 (81 1970/488).

{bY The execution or delivery or performance by any Parly of the Finance Documents will not
result in any Finance Party:

{i) having any lability in respect of Tax in any Ship’s flag state;

{iiy having or being deemed 1o have a place of business in any Ship's flag state or any
Relevant Jurisdiction of any Borrower.

Ko Default

{a) No Defaull is continuing or might reasonably be expecied to resuit from the making of any
Utilisation or the enfry into, the performance of, or any fransaction contemplated by, any
Finance Document or any Charter Document.

{b} No other event or circumstance is cutstanding which constitutes {(or, with the expiry of a
grace pericd, the giving of notice, the making of any determination or any combination of
any of the foregoing, would constlitute) a defaull or termination event (however described)
under any other agreement or Instrument which Is binding on any Borrower or to which any
Borrower's assets are subject which might have a Material Adverse Effect.

Mo progesdings pending or threatensd

Mo litigation, arbitration or administrative proceedings or investigations of, or before, any court,
arbitral body, Sanclions Authorily or agency which might reasonably be expected to have a
Material Adverse Effact have {io the best of any Borower's inowledge and belief (having made
due and careful enquiry}) been started or threatened against any Borrower.

Mo breach of laws

No Borrower has, 1o the best of iis knowledge and belief having made due and careful enquiry,
breached any law or regulation which breach might have a Material Adverse Effect.

Environmental matters

{a} No Environmental Law applicable to any Ship and/or any Borrower has o the best of the
Borrowers' knowiedge, information and belief, having made due and careful enquiry been
viclated in 2 manner or circumsiances which might have, a Material Adverse Effect.

{by Al consents, licences and approvals required under such Environmental Laws have {o the
best of ths Borowers’ knowledge and belief, having mads due and careful enguiry, been
obtained and are currently in force.

{c} No Environmental Claim has o the best of the Borrowers’ knowledge and belief, having
made due and carsful enquiry, been made or threatened or is pending against any
Borrower or any Ship where that claim has a Matlerial Adverse Effect and thers has {o the
best of the Borrowers' knowledge, information and belief, having mads due and careful
enquiry, been no Environmental incident which has given, or might give, rise to such a
claim.
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18.18

18.20

18.21

18.22

18.23

18.24

Tax compliance

{a) No Oblior is materially overdue in the filing of any Tax retums or overdue in the payment of
any amount in respect of Tax, where such overdue payment or filing results in a Material
Adverse Effect.

{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 with respect to Taxes such
that a liability of, or claim against, any Obligor is reasonably liksly to arise for an amount
for which adequate reserves have not been provided pursuant to clause 18 (Information
undertakings) and which might have a Material Adverse Effect.

{c}  Each Obligor is resident for Tax purposes only in its jurisdiction of incorporation.

Security and Financial Indebtedness

{a} Cther than Permitied Securily Interests, no Security Interest exists over all or any of the
present or future assets of any Borrower in breach of this Agreement.

{b} No Borrower has any Financial indebtedness outstanding in breach of this Agreement.
Legat 2nd beneficial ownership

Each Borrower Is the sole legal and beneficial owner of the respeclive assets over which it
purports to grant a Security Interest under the Secusity Documents.

Ng adverse conseguences
{a} Itis not necessary under the laws of the Relevant Jurisdictions of any Obligor:

{i) in order o enable any Finance Parly to enforce its righls under any Finance
Document to which it is, or is to be, a party; or

{iiy by reason of the exscution of any Finance Document or the performance by any
Chbiligor of its obligations under any Finance Document,

that any Finance Party should be licensed, qualified or otherwise entitled to camy on
business in any of such Relevant Jurisdictions.

{by  No Finance Parly is or will be deemed 1o be resident, domiciled or carrying on business in
any Relevant Jurisdiction by reason only of the execution, performance and/or enforcement
of any Finange Document.

No breach of any Charter Dogument

Mo Borrower nor (50 far as the Borrowers are aware) any other person is in breach of any Charter

Document to which i is a party nor has anything occurred which entitles or may entile any party

to rescind or terminate it or decline to perform their obligations under it.

Mo immunity

Mo Obligor or any of its assets is immune {0 any legal action or proceeding.
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18.25

18.28

18.27

18.28

Ship status

Each Ship will on the day its Morlgage is executed and registered be:

{a} registered in the name of the relevant Borrower through the relevant Registry as a ship
under the laws and fiag of its flag state;

{b} operationally ssaworthy and in avery way fit for service;

{c} classed with the highest class available for such Ship with the relevant Classification
Society free of all overdue requirements and recommendations of the relevant
Classification Society; and

{d} insured in the manner required by the Finance Documents.

DAC B

hNo transaction contemplated by the Finance Documentis nor any transaction to be carrled out in
connection with any transaction contemplated by the Finance Documents meets any halimark set
out in Annex IV of the Councll Directive of 25 May 2018 (2018/822/ELU)) amending Directive
2HM1HME/EU (DAC 6).

Sanclions

{a)

)

No Obiligor, nor any member of the Group, nor fo the bast of its knowledge any of its
Relevant Persons:

{i) is, or has been, a Resfricted Person;

(i} has been oris engaged in any transaction, activity or conduct that could reasonably
be expected o resull in its being designated as a Resiricted Person;

{iiy is or has been in breach of Sanclions; and/or

{tv} is involved in or has received notice of or is otherwise awars of, any inguiry, claim,
action, suit, proceedings or investigation involving it with respect to Sanctions.

Each Obligor has instituted and maintains policies and procedures designed to promote,
achieve and ensure compliance by each Obligor and sach other Group Member and their
respective direciors, officers, emplovees and agents with Sanctions.

Times when representations are made

(a}

(b)
{c)

{d)

All of the representations and warranties set out in this clauss 18 (other than the Ship
Representation) are deemed o be made on the Resiructuring Effective Date.

The Repeating Representations are deemed to be made on sach Payment Date.

The Ship Representation is desmed o be made on the day its Morlgage is exsculed and
registered for the relevant Ship.

Each representation or warranty deemed fo be made afier the date of this Agreement shall

be deemed {0 be made by reference fo the facts and dircumstances existing at the dale the
representation or warranty is deemed {0 be made.
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19
19.1

18.2

18.3

18.4

18.5

18.8

information undertakings
Each Borrower undertakes that this clause 12 will be complied with throughout the Facility Period.
In this clause 19:

Annual Financial Statements means the financial statements for a financial year of the Obligors
delivered pursuant o paragraph (a) of clause 19.3 (Financial siatemenis).

Semi Annug! Financial Statements means the financial statements for a financial haif vear of
the Obligors delivered pursuant to paragraph (b) of clause 18.3 (Financial stafements).

Financial statemenis

{(a) The Bomowers shall supply to the Agent as soon as the same bacome available, but in any
event within 180 days after the end of each financial vear the unaudited financial
statemenis of the Obligors for that financial year.

{b} The Borrowers shall supply to the Agent as soon as the same become avallable, butin any
event within 30 davys after the end of each financial half year of each of its financial vears
the unaudited financial statements of the Obligors for that financial hal year.

Cash Flow Forecast

The Borrowers shall supply to the Agent together with sach Semi Annual Financial Statements
delivered pursuant to clause 19.3(b) an updated Cash Flow Forecast prepared on the basis of
recent historical information and on the basis of reasonable assumptions in respect of any
Financial Quarters from that ime until {and incdluding) the Final Repayment Date, in substantially
the same format as that of the Original Cash Flow Forecast, but always subiect to form and
substance satisfactory to the Agent.

Provision and contents of Compliance Certificate

{a) The Borrowers shall supply 2 Compliance Cerlificate to the Agent, with each set of Annual
Financial Statements and sach ssat of Semi Annual Financial Statemenis.

{b} Each Compliance Cerlificate shall, amongst other things, set out {in reasonable detail)
compuiations as to compliance with clause 20 (Financial covenanis) together with
supporting materials.

{c} Each Compliance Cerlificate shall be signed by the an authorised signatory of the
Bomrowers.

{d? The Bomrowers shall supply further information regarding the details of calculation of
matters in a Compliance Cerlificate {(and relevant supporting documenis) as may be
reasonably required by the Agent within five Business Days of request.

Requirements as to financial statements
{a} The Borrowers shall procure that each set of Annual Financial Statements and Semi-

Annual Financial Statements includes a profit and loss account, a balance shest and, if
available, a cashflow statement.
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18.7

18.8

18.9

(b}

{a)

(&)

Each set of financial staiements delivered pursuant o clauses 18.3 and 18.4 (Financial
statermnenis) shall:

{iy be prepared in accordance with GAAP; and

{iiy fairly represent the financial condition and operations of the Borrowers as at the date
as at which those financial statements were drawn up.

The Borrowers shall procure that each set of financial statements delivered pursuant to
clause 19.3 (Financial stafements) shall be prepared using GAAP, accounting practices
and financial refersnce periods consistent with those applied in the preparation of the
Original Financial Stalements, unless, in relation o any set of financial statements, the
Borrowers notify the Agent that there has besn a change in GAAP and deliver 1o the Agent
a description of any change necessary for those financial statements o reflect the GAAP
or accounting practices and reference periods upon which corresponding Original Financial
Staterments were prepared.

Any reference in this Agreement to any financial statements shall be construed as a
reference io those financial siatements as adjusted to reflect the basis upon which the
Criginal Financizl Statements were prepared.

information: miscellanecus

The Borrowers shail deliver {o the Agent

{a}

(b}

{c)

{d)
(e}

at the same fime as they are dispaitched, copies of all documents dispaiched by the
Borrowers o their creditors generally (or any class of them which are required to be
provided by their Constitutional Documents or appiicable laws In any jurisdiction);

as soon as practicable upon becoming aware of them, the details of any litigation,
arbifration or administrative proceedings which are cuirent, threatened or pending against
any Borrower, and which might have a Material Adverse Effect;

as soon as practicable, such information as the Agent may reasonably require about the
Charged Property and compliance of the Obligors with the terms of any Finance
Documents;

as soon as it is aware, o provide any new information on the status of the Santander Tax
Ciaim.

Notification of Default

Tha Borrowers shall notify the Agent of any Default (and the steps, if any, being taken fo remedy
it} and shall notify any parly to the Subordination and Assignment Dead of any Event of Default,
in each case promptly upon any Borrower becoming aware of iis occurence.

Sufficient copies

The Borrowers, if so requested by the Agent, shall deliver sufficient copies of each document to
be supplied under the Finance Documents to the Ageni to distribuie to sach of the Lenders.
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19.1¢ "Know your customer” checks

{a}

{b)

if:

{y 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;

{iiy any change in the status of an Obligor or the composition of the sharsholders of an
Obligor after the date of this Agreement; or

(i) a proposed assignment by a Lender of any of its rights under this Agreementto a
party that iz not already a Lendar prior to such assignment,

obliges the Agent or any Lender {or, in the case of paragraph {c} above, any prospective
new Lender) to comply with "know vour customer” or similar identification procedures in
circumnstances where the necessary information is not already available to &, the Borrowers
shall promptly upon the request of the Agent or any Lender supply, or procurs the supply
of, such documentation and other evidence as Is reasonably requested by the Agent {for
itiself or on behalf of any Lender) or any Lender (for itself or, in the case of the svent
described in paragraph {c) above, on behalf of any prospective new Lender in order for the
Agent, such Lender or, in the case of the svent described in paragraph (c) above, any
prospsective new Lender to cany out and be satisfied it has complied with all necessary
"know your customer” or other similar checks under all applicable laws and reguiations
pursuant to the {ransactions contemplated in the Finance Documents.

Each Finance Parly shall, promptly upon the request of the Agent or the Securily Agent,
supbly, 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 if has complied with all necessary "know your customer” or other similar checks
under ali applicable laws and regulations pursuant {o the fransactions contemplated in the
Finance Documents.

18.11 Sanciions

The Borrowers shall supply to each Lender:

(a}

{b)

{c}

()

(e}

prompily upon becoming awars of it, notification in writing that it or any Relevant Person
has viplated any Sanctions;

promptly upon becoming aware of them, the delails of any inguiry, claim, action, suit,
proceeding or investigation pursuant to Sanctions against it and/or any Relevant Person
as well as information on what steps are being {aken with regards to answer or oppose to
such inquiry, claim, action, suil proceeding or investigation; and

promplly upon becoming aware of it, nolification in wriling that it or any Relevant Person
has been designated as a Reslricted Person;

on request by a Finance Parly, documentation requesied for the purposes of that Finance
Parfies’ Sanctions compliance; and

prompily upon becoming aware of i, notification in writing that it has identified a breach or
violation of any representation contained In clauss 18.27 (Sanciions) or any undertaking in
clause 21.11 {Sanctiong).
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20 Financlal covenants
261 Underiaking to comply
Each Borrower undertakes that this clause 20 will be complied with throughout the Fadility Pericd.
20.2 Financial condition
Each such Party shall ensure that on each Payment Date:
(a) Minimum Liguidity: Free Cash shail not be lower than $2,500,000.
(b} Minimumn Liguidity Forward Looking: forecasied Free Cash pursuant o the Cash Flow
Forscast shall be at least $2,500,000 for each of the next two consecutive Financial
Quarters.

206.3 Financlal testing

The financial covenants set out in clause 20.2 (Financial condition) shall be calculated in
accordance with GAAP and tested by reference to each of the financial statements delivered
pursuant to clause 19.3 (Financial stafements}, the Cash Flow Forecast delivered pursuant fo
clause 19.4 {(Cash Flow Forecasi) andior each Compliance Cerificate delivered pursuant fo
clause 19.5 (Provision and confents of Compliance Cerlificate).

20.4 Consultation - forecasted Free Cash

if any Cash Flow Forecast projects that the forecasted Free Cash for any Financial Quarter
occurring after the next two consecutive Financial Quarters is less than $2,500,000, the Borrowers
and the Lenders shall consult on potential mitigations and solutions.

21 General undertakings
21.1 Undertaking to comply
Each Borrower undertakes that this clause 21 will be complied with throughout the Facliity Period.
21.2 Use of proceeds

Tha proceeds of Utilisations will be used exclusively for the purposes specified in clause 3
{Purpose).

21.3 Authorisations
Each Borrower and each Lessor Owner will prompliy:
{a) obtain, comply with and do all that is necessary o maintzin in full force and effect; and

{b) supply cerlified copies to the Agent of any Authorisation required under any law or
reguiation of a Relevant Jurisdiction fo:

{i  enable it to perform #ts obligations under the Finance Documents and any Charter
Documents;
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21.4

21.5

21.8

21.7

21.8

(i) ensure the legality, validity, enforceability or admigsibility in evidence of any Finance
Document and any Charter Document; and

(i) carry on its business where fallure to do 5o has, or is reasonably likely to have, a
Material Adverse Effect.

Compliance with laws

Each Borower and sach Lessor Owner will, comply in all respects with all laws and reguiations
{including Environmental Laws) to which it may be subject when faliure to do so has, or might
have, a Material Adverse Effect.

Tax compliance

{a) Each Borrower and each Lessor Owner shall pay and discharge all Taxes imposed upon it
or its assels {where failure to pay has or might have a Material Adverse Effact) within such
ime aliowed by law without Incurring penalties uniess and only o the extent that:

{i} such payment is being contested in good faith;

{iiy adequate reserves are being maintzined for those Taxes and the costs required fo
contest them which have been disclosed in its iatest financial statements delivered
o the Agent under clauses 18.3 and 18.4 (Financial statements); and

(i) such payment can be lawfully withheld and failure to pay those Taxes does not have
a Material Adverse Effect.

{h} Except as approved by the Majority Lenders {such approval not {0 be unreasonably
withheld), each Borrower 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.

Change of business

Except as approved by the Majorily Lenders {such approval not to be unreasonably withheld), no

substaniial change will be made o the general nature of the business of the Borowers or the

Lessor Owners from that carried on at the date of this Agreement.

Merger

Except as approved by the Majority Lenders {(such approval not to be unreasonably withheld), no

Obligor will enter into any amalgamation, demerger, merger, consolidation, redomiciliation, lsgal

migration or corporate reconsfruction.

Further assurance

{a} Each Obligor shall promptly do all such acls or sxecute all such documents {including

assignments, transfers, mortgages, charges, notices and instructions) as the Agent may
reasonably specify (and in such form as the Agent may reasonably require:
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21.8

2110

2111

(&)

{iy io perfect the Security Interests created or intended to be created by that Obligor
under or avidenced by the Security Documents {which may include the sxecution of
a morigage, charge, assignment or other securily over all or any of the assets which
ara, or are intended to be, the subject of the Securily Documents) or for the exercise
of any rights, powers and remedies of the Security Agent provided by or pursuani fo
the Finance Documents or by law;

{iy 1o confer on the Securily Ageni Security Interests over any properly and assets of
that Cbiigor located in any jurdsdiction equivalent or similar to the Securily Interest
intended to be conferred by or pursuant to the Security Documenis;

{iify 1o faciiitate the realisation of the assets which ars, or are intended to be, the subject
of the Security Documents; andfor

{ivi to faciiitate the accession by a New Lender {0 any Securtty Document following an
assignment in accordance with clause 29.1 (Assignmenis by the Lenders).

Each Obligor shall take all such actlon as Is avaliable to it (including making all filings and
regisirations) as may be necessary for the purpose of the creation, perfection, protection
or maintenance of any Securily Interest conferred or intended 1o be conferred on the
Security Agent by or pursuant to the Finance Documents.

Negeative pledge in respect of Charged Property

Except as approved by the Majority Lenders and for Permitted Security Interests, no Obligor will
grant or allow to sxist any Securily Interest over any Charged Properly, other than a Security
interest arising out of the Finance Documents.

Compliance with laws

Each Obligor shall, and shall use its best endeavours o procure that each other Group Member
and each Affiliate of any of them shall, comply In all respects with ali Sanctions.

Sanctions

(a)

(b}

Each Obligor shall {and shall procure that each other Relevant Person will) comply in all
respects with Sanctions.

Ne Obligor shall (and the Borrowers shall ensure that no other Relevant Parson will) take
any action, make any omission or use and/or request the use of (directly or indirectly) any
proceeds of the Loan, or lend, contribute or otherwise make available the procesds of the
Loan to any Restricted Person, other person or entity (whether or not related to any
member of the Group) in a manner that:

{iy Is abreach or violation of Sanctions; and/or
{ify causes {or will cause} a breach or violation of Sanctions by any Relevant Ferson or
Finance Party, or which exposes any Relevant Person or Finance Party o the risk

of adverse measures pursuant to any Sanctions; andfor

{ily is for the purpose of financing the activiles of, or business or ransactions with any
Restricled Person; andfor
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{iv) causes any Finance Party to be involved in any complaint, claim, proceeding, formal
notice, investigation or other action by any regulatory or enforcement authority or
third parly concerning any Sanctions.

{c} No Obligorshall {(and the Borrowers shall ensure that no other Relevant Person will) directly
or indirectly fund ali or part of any payvment or repayment of any Loan out of proceeds
derived from fransactions which would be prohibited by Sanctions or would otherwise
cause any other person or entity to be in breach of Sanctions.

{d} No Obligor shall {(and the Borrowers shall ensure that no other Relevant Person will) take
any action, make any omission andf/or engage in any activities, business or transaction that
result(s), or Is lkely to result, in it or any Finance Parly becoming a Restricted Person or
otherwise a target of sancions ("target of sanctions” signifying an entity or person
{"Target") that is a target of laws, reguiations or orders conceming any trade, economic or
financial sanclions or embargoes by virtue of prohibitions and/or restrictions being imposed
on any LiS person or other legal or nafural person subject to the jurisdiction or authority of
a US Sanctions Authority which prohibit or restrict them from them engaging in trads,
husiness or other activiies with such Targef without ali appropriate licences or exempiions
issued by all appiicable US Sanctions Authorities).

{e} The Obligors will prevent any Ship from being used, directly or indirectly:
{i} by, or for the benefit of, any Restricted Person;

{iiy inany irade which could expose the relevant Ship, any Finance Parly, any manager
of the Ship, the ship's crew or the 8hip's insurers 1o enforcement procesdings or any
other consequencaes whalsoever arising from Sanctions or otherwise in calling,
trading or going to a country or teritory that is, or whose government is, the subject
of Sanciions broadiy prohibiting dealings with such government, country, or territory;
and/or

{iily in any manner which would trigger the operation of any sanctions limitation or
exclusion clause (or similar} in any insurances {(and/or re-insurances).

{fi  The Cbligors shall not use any revenue or economic benefit derived from any aclivity or
dealing with a Resfricted Person (or otherwiss prohibited by Sanctions) in discharging any
obligation due or owing 1o the Finance Parlies.

{g) The Obligors shall procure that each Charter {induding any sub-charter) shall contain, for
the benefit of the relevant Obligor, language which broadly gives effect to the provisions of
paragraphs {f} and (g) above and which permits refusal of employment or voyvage orders if
compliance would result in a breach of Sanctions or wouid expose any person 1o the risk
of adverse measures pursuant to any Sanctions.

{nt  Each Obligor and sach other Group Member shall not:

{i} become a Restricled Person;

{ii} beowned orconlrolied by, or acting directly or indirectly on behalf of or for the bensfit
of, a Restricted Person;

{iiiy own or control a Resiricted Person.

{i} Mo Obligor shall {and shall procure that no Relevant Person will):
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21.12

21.13

22

22.1

{i) directly or indirectly, use the proceeds of the Fadility or lend, contribute or otherwise
make avaiiable the procseds of the Facllity to any Subsidiary, joint venture pariner,
other person or entity (whether or not refated to any member of the Group):

(A} Inbreach of Sanclions;

(B} for the purpose of financing the aclivilies of, or business or transactions with,
any Restricied Person;

{C} Infinancing any activities, business or fransactions in any Sanctionad Country;

(0}  in any manner that causes {or will cause} any Lender fo be in btreach of
Sanctions;

(E} in any manner that resulls, or is likely to result, in it or any Lender becoming a
Resfricied Person or otherwise a {argst of Sanctions; or

(Fy any oiher manner that would result in a viclation of Sanctions by any person
or entity; and/or

)] engage in any activities, business or fransactions that could result in it or any other Group
Member or any Lender being designated as a Resiricted Person; and/or

{k} direclly or indirectly fund all or part of any payment or repayment under the Facility out of
proceeds derived from transactions which would be prohibited by Sanctions or would
ctherwise cause any other person or entity {o be in breach of Sanclions.

Lise of proceeds

The Obligors shall not, and shall use thelr best endeavours to procure that sach other member of
the Group and any Affiliate of any of them shall not, permit or authorise any other person to,
directly or indirectly, uss, lend, make payments of, coniribute or otherwise make available, ali or
any part of the proceeds of the Facllity or other transactions contempiated by this Agreement to
fund or facilitate trade, business or other activities: (a) involving or for the benefit of any Restricted
Person or (b) in any other manner that could result in any Obligor or a Finance Party being in
breach of any Sanctions or becoming a Restricted Person.

Conflicts

in the event that it is not possible for the Borrowers {0 comply with the requirements of this
Agreement with respect o Sanclions due o conflicting positive obligations on the Bomrowers
under applicable Sanctions, the Agent shall af the request of the Bomowers enter info good faith
discussions with the Borrowers for such period as it considers reasonabie with a view to
discussing (without obligation) such changes o the terms and requirements of this Agreement
with respect to Sanctions as the Agent {acling on the instructions of the Lenders} may deem
appropriate.

Dealings with Ships
Undertaking {o comply

Each Borrower underizkes that this clause 22 will be complied with in relafion to each Morigaged
Ship whilst it is subject to a Morigage.
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2232

22.3

224

22.5

22.8

Ship's name and registration
{a} The Ship's name shall only be changed after prior notice to the Agent.

{b} The Ship shall be registerad with the relevant Registry under the laws of its flag state within
such maximum period as may be allowed therefor by the relevant Registry and registered
with the relevant Registry under the laws of its flag siate.

{c} The flag state of a Ship shall not be changed o any other fiag or af any other port and a
Ship shall not fiy any other flag (other than that of its fiag state) except

{iy with approval (such approval not to be unreasonably withheid); or

{if} toanother Approved Flag, subject to this Agresment being amended in a form which
is approved to reflect such change, replacement Security interests equivalent to the
relevant existing Security Documents in respect of the Ship being executed and
registered by the relevant Obligors in an approved manner and receipt by the Agent
of such documents and evidence of the nature set out in Schedule 3 {(Condliions
precedent) as may be approved.

{d} Nothing will be done and no action wilt be omitted if that might result in such registration
being forfeited or imperilted or the Ship being required to be registered under the laws of
another state of registry.

Sale or other disposal of Ship

No Borrower andfor Lessor Owner will sell, or agree to, transfer, abandon or otherwise dispose
of any Ship or any share or interest in it, other than an Approved Ship Disposal.

Manager

A manager of the Ship shall not be appointed uniess either (a) if is an Approved Manager or (b)
that manager and the terms of its appointment are approved and, in either case, the Borrowers
have exercised their best efforts to procure the delivery of a duly executed Manager's Undertaking
o the Secuiity Agent, save that the Borrowers shall deliver a Manager's Undertaking to the
Security Agent if the relevant Approved Manager shall be a Group Member (other than lver Ships
BV.).

Copy of Morigage on board

A properly cerlified copy of the refevant Morlgage shall be kept on board the Ship with iis papers
and shown to anyons having business with the Ship which might creats or imply any commitment
or Security Interest over or in respect of the Ship {other than a lien for crew's wages and salvags)
and to any representative of the Agent or the Security Agent.

Motice of Morigage

A framed printed notice of the Ship's Mortgage shall be prominently displaved in the navigation
room and in the Master's cabin of the Ship. The notice must be in plain type and read as follows:

"NOTICE OF MORTGAGE
This Ship is subject to a first morlgage in favouwr of [here insert name of mortgagee] of [here

insert address of morigagee]. Under the said mortgage and related documents, neither the
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22.7

22.8

22.9

2216

22.11

Owner nor any charterer nor the Master of this Ship has any right, power or authority o create,
incur or permit to be Imposed upon this Ship 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
Ship any llen whatsoever other than for crew's wages and salvage.

Conveyance on defaulf

Whers the Ship is (or is to be) sold in exercise of any power conferred by the Security Documents,
the relevant Borrower and/or Lessor Owner shall, upon the Agent's request, immediately execute
such form of transfer of title to the Ship as the Agent may require,

Chartering

{a}) Except with approval (such approval not 10 be urreasonably withheld), the relevant
Borrower shall not enter Into any charter commitment for the Ship, which is a baraboat or
demise charter or passes possession and operational control of the Ship fo ancther person.

{by i a Borrower enters into a Charter, it shall provide to the Security Agent a duly executed
Charter Assignment in respect of such Charter and such documents in respect of the
signing of the Charter Assignment as the Security Agent may reasonably require.

{c} The Borrowers shall use its alf reasonable endeavours to seek extentions o the Irving Qi
Charler or otherwise enter into contracts of employment of the Ships with an alternative
charter party.

{d}) If exctensions to the Irving Qil Charter or any other Charter for any Ship include additional
capex requirements, the approval of ali Lenders will be required unless:

{iy the Cash Flow Forecast evidences that (A} the Bomrowers will have sufficient liquidity
o repay the then remaining Fixed Amortisations and (B) the Borrowers can maintain
minimum Free Cash of $2,500,000 until the Final Repayment Date In accordance
with clause 20.2 (Financial condition); and

(i} such additional capex requirements are less than or equal to $500,000.
Variations and information

Excepi with approval, the Charter Documents shall not be matsrially varied except for increases
in the charter rate without a reduction in the tenor of the relevent Charter (where no approval is
required). The Borrowers shall promptly notify the Agent of any information of which they becoms
aware which indicates a material adverse effect on Irving Qil, the irving Ol Charier or the relevant
Borower's performances of the lrving Oil Charter.

Releases and waivers

Except with approval, thers shall be no releass or application of set-off by the relevant Bommower
of any obligation of any other person under the Charter Documents (including by way of novation),
no waiver of any breach of any such obligation and no consent to anything which would otherwise

be such a breach.

Gharter performance
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2212

2213

2214

23

23.1

23.2

The relevant Bomower shall perform its obligations under the Charter Documents and use its bast
endeavours to ensure that sach other party to them performs their obligations under the Charter
Documents.

Notice of assignment

The relevant Borrower shall, if an Event of Default has occurred and is continuing or if the relevant
Charterer requires a letter of quiet enjoyment from the Securily Agent (in respect of which the
Security Agent hereby agrees fo co-gperate provided such letter of quiet enjoyment is in a form
and substance acceptable to the Securily Agent), give notice of assignment of the Charler
Documenis o the other parties to them in the form specified by the Charter Assignment for that
Ship and shall ensure that the Agent receives a copy of that notice acknowledged by each
addresses in the form specified therein.

Payment of Charler Eamings

All Earmnings which the relevant Borrower is enliled to receive under the Charter Documenis shall
be paid in the manner reguired by the Security Documents.

Poseidon Principles

{a} The Borrowers shall, upon request of the Agent (at the reguest of any Lender) and at the
cost of the Borrowers, on or before 31 July in each calendar year {starting on 31 July 2024),
supply or procure the supply o the Agent of all information necessary in order for that
Lender to comply with its obligations under the Poseidon Principies in respect of the
preceding year, including, without mitation, alt ship fuel off consumplion dala required to
be collected and reported in accordance with Regulation 224 of Annex V! and any
Statement of Compliance, in sach case relating to the Ships for the preceding calendar
year.

(b} No Lender shall publicly disclose such information with the identity of any Ship without the
prior written consent of the Borrowers. Such information shall be “Confidential Information”
for the purposes of clause 27 (Confidential Informafion) but the Bomowers acknowledge

that, in accordance with the Poseidon Principles, such information wili form part of the
information published regarding the relevant Lender’s portfolio climate alignment.

Condition and operation of Ship
Undertaking to comply

Each Borrower underiakes that this clause 23 will be complied with in relation to each Morigaged
Ship whilst it is subject to a Morlgage.

Defined terms

in this clause 23 and in Schedule 3 {Cond#fions precedent):

applicable code means any code or prescribed procedurss required to be observed by the Ship
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).

anplicable law means all laws and reguiations applicable to vessels registered in the Ship’s fiag

state or which for any other reason apply to the Ship or to its condition or operation al any relevant
time.

72

UKH500181085-v13



23.3

23.4

23.5

23.8

23.7

23.8

238

applicable operating cerlificate means any cerlificates or other document relating io the Ship
or its condition or gperation required to be in force under any applicable law or any applicable
code.

Repair

The Ship shall be kept in a good, safe and efficient state of repair (same for wear and tear in the
ordinary course of business). The quality of workmanship and materials used to repair the Ship
or replace any damaged, worn or lost parts or squipment shall be sufficient to ensure that the
Ship's value is not reduced.

Modification

Except with approval, the structure, type or performance characteristics of the Ship shall not be
modified In a way which materially alters the Ship and has a Material Adverse Effect, leading to a
lower vessel value.

Removal of parts

Except with approval, no material part of the Ship or any equipment shall be removed from the
Ship if to do so would matsrially reduce its value (unless at the sams time it is replaced with
equivalent parts or equipment ownad by the relevant Borrowsr or Lessor Owner free of any
Security Interest except under the Securily Documents).

Maintenance of class; compliance with laws and codes

The Ship's class shall be the highest class available for such Ship with the refevant Classification
Society. The Ship and every person who owns, operates or manages the Ship shall comply with
ail applicabls laws and the requirements of all applicable codes. There shall be kept in force and
on board the Ship or in such person’s custody any applicable operating ceriificates which are
required by applicable laws or applicable codes to be camied on board the Ship or 1o be in such
person’s custody.

Surveys

The Ship shall be submiited o continuous surveys and any other surveys which are required for
it to maintain the highest class available for such Ship with the relevant Classification Sodiety.
Copies of reports of those surveys shall be provided prompily to the Agent if it so requesis,
provided that the Agent may only make such a reguest once In every 12 month period, unless in
case of an Event of Default.

inspection and notice of dry-decking

{a} The Ageni andior its duly appointed surveyors shall be allowed to board the Ship at all
reasonable times (at the expense of the Borrowers once per year or at any further time
when an Event of Default has ocourred and is continuing or at the expense of the Finance
Parlies at all other dmes) (without interruplion to such Ship’s commercial operalions) to
inspect it and given all proper facilities needed for that purpose.

{b}) i an Event of Default has ocourred and is continuing, the Agent shall be given reasonable
advance notice of any intended dry-docking of the Ship (whatever the purpose of that dry-
docking).

Prevention of arrest
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2310

23.11

2312

2313

All debls, damages, liabilitiess and outgoings which have given, or may give, rise {o maritime,
statutory or possessory lisns on, or claims enforceable against, the Ship, its Earrings or
insurances shall be promptly paid and discharged where fallure {0 do so has a Material Adverse
Effect, provided that if the claim relating to such debts, damages, lisbilities and outgoings is
frivolous, vexalious or an abuse of the process of the court or is a claim to which the relevant
Borrower has a good defence and which is being vigorously contested by such Borrower, such
Borrower may continue to defend such claim.

Release from arrest

The Ship, s Eamings and Insurances shall promptly be released from any amest, detention,
attachment or levy, and any legal process against the Ship shall be promptly discharged, by
whalsver aclion is required to achisve that release or discharge where failure 1o do so has a
Material Adverse Effect.

information about Ship

The Agent shall promptly be given any information which it or (to the extent that an Approved
Shipbroker requires such information for the purposes of providing a valuation under this
Agresment) any Approved Shipbroker may reasonably require about the Ship (including class
records and inspsction reporis) or its current employment, position, use or operation, including
detaills of towages and salvages, and copies of all its charler commitments entered into by oron
behalf of any Borrower and copies of any applicable operating certificates.

Netification of certain evenis

The Agent shall promptly be notified of:

{a} any damage fo the Ship where the cost of the resulting repairs may exceed the Major
Casualty Amount for such Ship;

{b}  any cccurrence which may result in the Ship becoming a Total Loss;
{c} any requisition of the Ship for hire;

{dy any Environmental Incident involving the Ship or an Environmental Clalm being made in
relation to such an incident which has a Material Adverse Effect; and

{e} any arrsst or detention of the Ship or any exercise or purported exercise of a lien or other
claim on the Ship or ks Eamings or Insurances.

Codes

The Ship and the persons responsible for iis operation shali at all mes comply with the
requirements of any applicable code or prescribed procedures required to be observed by the
Ship or in relation to its operation under any applicable law or regulation (including but not imited
to these currently known as the 15M Code and the ISPS Cods). The Agent shall as soon as
reasonably practicable be informed of:

{2} any actual withdrawal of any cerlificate issued in accordance with any such code which is
or may be appiicable to the Ship or its operation; and

{b} the issue of any such certificate or the recsipt of nofification that any application for such a
caeriificate has baen refused.
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2314

23.15

23.18

2317

Survey report

As soon as reasonably practicable after the Agent requests it, the Agent shall be given a report
on the seaworthiness and/or safe operation of the Ship, from approved surveyors or inspeciors.
if any recommendations are made in such a report they shall be complied with in the way and by
the time recommended in the report. Such reports shali be at the Finance Pariies’ expense uniess
an Event of Default has occured.

Lawfui use
The Ship shall not bs employad:

{a) in any way or in any activity which is uniawful under international law or the domestic laws
of any relevant country;

(b} o carrying ificit or prohibited goods; or

{c} inaway which may make i liable {0 be condemned by a prize court or destroyed, seized
or confiscated,

and the persons responsible for the operation of the Ship shall take alf necessary and proper
precautions {0 ensure that this does not happen.

War zones

The Ship shall not enter or remain in any zong which has been declared a war zone by any
government entity or the Ship's war risk insurers without complying with anv requiremenis of the
Ship's insurers necessary to ensure that the Ship remains properly insured in accordance with
the Finance Documents {including any requirement for the payment of exdra insurance premiums)
shall be complied with.

Sanciions
Each Obligor shall:

{a) comply with, and shall use reasonable endeavours o ensure compliance with, all Sanctions
{including obtaining any applicable consents, authorisations or licenses) in respect to each
Ship;

{0} not cause or permit any Ship {o be registered in a Sanctioned Country or used by or for the
benefit of a Restricled Person;

{c} not cause or permit any Ship to be used in or otherwise o go to, stop in or call at, a
Sanctioned Country;

{d} not cause or permit any Ship to be operated by any parly whose state of incorporation
and/or principal place of business Is in a Sanctioned Country and/or is Restricted Person;

{8} ensure that any charterparty (including any sub-charter) in respect of any Ship shall contain

contracthual language which has the effect of prohibiing the use of any Ship in violation of
any Sanctions; and
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23.18

24

24.1

24.2

24.3

{N not cause or permit any Ship {o be used in any manner or business which is prohibited by
applicable anti-corruption, ant-money laundering, countering the financing of terrorism,
and export and import laws and regulations.

Recyeling

Each Borrower and Lessor Owner shall ensure that its Mortgaged Ship will, when they are to be
recycied, be recycled at a recycling vard which conducts its recyding business in a socially and
environmentally responsible manner in accordance with the standards set out In the Hong Kong
Convention {whether or not the Hong Kong Convention is in force) or, if applicable to the relevant
Mortgaged Ship, the EU Ship Recycling Regulation.

Insurance
Undertaking to comply

Each Borrower underiakes that this clause 22 shall be complied with in relation to each Morlgaged
Ship and its insurances whilst it is subject to a Morigage.

insurance ferms
in this clausse 24:

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 vessel! in consequence of
the value at which the vessel is assessed for the purpose of such daims exceeding its insured
value.

excess war risk P&! cover means cover for claims only in excess of amounis recoverable under
the usual war risk cover including {(but not limited o) hull and machinery, crew and protection and
indemnity risks.

huif cover means insurance cover against the risks identified in paragraph (a) of clause 24.3.

minimum hull cover means, in relation fo a Morigaged Ship, such amount as when aggregated
with the insured amounts of each of the other Morigaged Ships shall equal 120 per cent of the
Loan.

P&l risks means the usual risks (ncluding liability for oil pollution, excess war risk P&l cover)
covered by a protection and indemnity association which is a member of the intemational Group
of protection and indemnity associations (or, if the Intermational Group ceases to exist, any other
leading protection and indemnily association or other leading provider of protection and indemnity
insurance) (including, without limitation, the proportion (if any) of any coliision liability not covered
under the terms of the hull cover).

Coverage reguired
Each Ship 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 vaiue basis, for at least lis
minimum hull cover;
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24.4

24.5

24.8

24.7

24.8

{b) against P&l risks for the highest amount then available in the insurance market for vessels
of similar age, size and typs as the Ship (but, in relation 1o liabllily for oil poliution, for an
amount of not less thar $1,000,000,000) and a freight, demurrage and defence cover:

{c} inrespect of any other risks which may be required in accordance with appiicable law; and

{d} on terms which comply with the other provisions of this clause 24.

Placing of cover

The insurance coverage required by clause 24 .3 {Coverage required) shall be:

{a} inthe name of the Ship's owner and (in the case of the Ship's hull cover) no other person
{other than the Security Agent if required by it) (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 Ship's Insurances to the Securily Agent in an approved form and provided

such supporting documents and opinions in relation to that assignment as the Agent
requires);

{0} in dollars or ancther approved currency;

{c} aranged through approved brokers or direct with approved insurers or protection and
indemnity or war risks associations; and

{d} on approved terms and with approved insurers or associations.

Fleet liens, set off and canceliations

if the Ship's hull cover also insures other vessels, the Security Agent shall sither 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 set 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 the Ship any premiums due in respect of any of
such other vessels insured (other than other Morigaged Ships); or

{b} cancel that cover because of non-payment of premiums in respeact of such other vessels,

or the Borrowers shall ensure that hull cover for the Ship and any other Morlgaged Ships is
provided under a separate policy from any other vessels.

Payment of premiums

All premiums, calls, contributions or other sums payabie in respect of the Insurances shall be paid
punctually and the Agent shali be providad with all relevant receipts or other evidence of payment
upon reguest.

instructions for renewal

At least 14 days before any of the Ship's Insurances are due o expire, instructions shall be given
to brokers, insurers and associations for them 1o be renswed or replaced on or befors their expiry.

Confirmation of renewal
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242

24.10

24.11

2412

2413

24.14

24.15

The 8hip's Insurances shall be renewed upon thelr expiry in 2 manner and on terms which comply
with this clause 22 and confirmation of such renewal given by approved brokers or insurers o the
Agent at least seven days {or such shorter period as may be approved) before such expiry.

P& guzrantees

Any guaraniee or undertaking required by any protection and indemnity or war risks association
in relation to the Ship shall be provided when required by the assodiation.

insurance documentis

The Agent shall be provided with pro forma coples of all insurance policies and other
documentation issued by brokers, insurers and associations in connection with the Ship's
Insurances as soon as they are available after they have been placed or renewed and all
insurance policies and other documents relaiing to the Ship’s Insurances shall be deposited with
any approved brokers or {if not deposiled with approved brokers) the Agent or some other
approved person.

Letters of undertaking

Unless otherwise approved where the Agent is salisfied 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 Agent shall be
provided promplly with letters of undertaking in an approved form (having regard to general
insurance market practice and law at ths tims of Issue of such letter of undertaking) from the
relevant brokers, insurers and associations.

insurance Notices and Loss Payable Clauses

The interest of the Securily 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 the Ship and its Insurances signed by ils owner and, unless
otherwise approved, each other person assured under the relevant cover {(other than the Security
Agent if it is itself an assurad).

Insurance correspondence

if so required by the Agent at any time when an Event of Default has occurred and is continuing,
the Agent shall promptly be provided with coples of all written communications between the
assureds and brokers, insurers and associations relating to any of the Ship’s Insurances as soon
as they are available.

independent report

The Agent may obiain from time fo time a report on the adequacy of the Ship’s Insurances from
an insurance adviser {(Bankserve Insurance Services Limited) instructed by the Agent and the
Borrowers shall reimburse the Agent Tfor all costs and expenses incurred by the Agent in obtaining
one such report per calendar year, if such report is required by the Agent.

Coliection of ciaims

All documenis and other information and all assistance required by the Agent fo assist it andfor

the Security Agent in frving 1o collect or recover any claims under the Ship's Insurances shall be
provided promptly.
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24.1¢

2417

24.18

24.19

2420

25

251

252

25.3

25.4

Employment of Ship

The Ship shall only be employed or operated in conformity with the terms of the Ship’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 satisfisd).

Declarations and relums

if any of the Ship’s Insurances are on lems that require a declaration, cerlificale or other
document to be made or filed before the Ship salls 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 the Ship's Insurances fo anyone other than the Security Agent shall be
applied In repairing the damage andfor in discharging the Habilily in respect of which they have
been paid except to the exient that the repairs have already been paid for and/or the liability
already discharged.

Settiement of claims

Any claim under the Ship's Insurances for a Total Loss or Major Casualty shall only be setiled,
compromised or abandoned with prior approval.

Change in insurange requirements

The Borrowers shall not make or agree {o any alteration to the terms of any Insurance or waive
any right relating to any Insurance if such alteration or walver would be materially prejudicial to
the Finance Parties’ position or their righis under the Finance Documents.

Valuations

Undertaking to comply

Each Borrower undertakes that this clause 25 will be complied with throughout the Faciiity Period.

Valuation of assels

For the purpose of the Finance Documents, the value at any ime of any Mortgaged Ship will be
its value as most recently determined in accordance with this clause 25.

Valuation frequency

Valuation of each Mortgaged Ship and each such other asset in accordance with this clause 25
shall take place on each 30 June and 31 Dacember during the Facliity Period and may be raquired
by the Agent at any other ime.

Expenses of Valuation

The Borrowsers shall bear, and reimburse t0 the Agent where incurred by the Agent, all costs and
expenses of providing one valuation which s 1o take piace on sach 30 June and 31 December
during the Fadility Period and any other valuation when an Event of Default has ocourred and is
continuing.
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25.5

25.8

257

258

25.9

26

28.1

28.2

Valuations procedure

The vaiue of any Morigaged Ship shall be determined in accordance with, and by Approved
Shipbrokers approved and appointed in accordance with, this clause 25.

Currency of Valuation

Valuations shall be provided by Approved Shipbrokers in doliars or, if any Approved Shipbroker
is of the view that the relevant type of vessel is generally bought and sold in ancther curmency, in
that other currency. If a valuation is provided in another currency, for the purposes of this
Agresment it shall be converted into doliars 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 refates.

Basis of Valuation

Each valuation will be addressed to the Agent and the Security Agent {in the case of the valustions
mentioned in clause 25.4) and made:

{a} without physical inspection (uniess required by the Agent};

{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 nomal commercial terms between a willing buyer and a willing selier; and

{c} on a charier free basis.

Number of Approved Shipbrokers

Each valuaiion must be carried out by two Approved Shipbrokers of whom one shall be nominated
by the Agent and the other by the Borrowers. If the Borrowers fail promptly to nominate a second
Approved Shipbroker then the Agsnt may nominate the second Approvad Shipbroker.

Differences in Valuations

If vaivations provided by Individual Approved Shipbrokers differ, the value of the relevant Ship for
the purposes of the Finance Documents will be the mean average of those valuations.

Bank accounts

Undertaking to comply

Each Borrower underiakes that this clause 26 will be complied with throughout the Facility Period.

Operating Account

{a) A Borrower or all of the Borrowers jointly shall be the holder({s) of one or more Accounts
with an Account Bank which is designated as an "Operating Account” for the purposss of
the Finance Documents. in addition, a Lessor Owner or both of the Lessor Owners jointly
shall be the holder(s) of one or more Accounts with an Account Bank which is designated
as an "Operating Account® for the purposes of the Finance Documents.

{b} The Eamings of the Morlgaged Ships and all moneys payable to the relevant Bomrower
and/or Lessor Owner under the Ship's Insurances shall be paid by the persons from whom

they are due to an Operating Account unless required o be paid o the Securily Agent
under the relevant Finance Documents.
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28.3

27

271

27.2

27.3

{c} I there is no continuing Event of Defaulf, the relevant Account Holder(s} may withdraw the
foliowing amounts from an Operating Account {in the following order of priority):

{i) payments then due to Finance Parties under the Finance Documents; and

{iiy payments of any instalments of principal or interest due under this Agresment,

and any balance shall be freely available o the Account Holders.
Other provigions
Each of the Agent and the Security Agent agrees that if it is an Account Bank in respect of an
Account then there will be no restrictions on creating a Security Interest over that Account as
contemplated by this Agreement and it shall not {except with the approval of the Majority Lenders)

exercise any right of combination, consolidation or set-off which it may have In respect of that
Account in a manner adverse to the rghts of the other Finance Parlies.

Business restrictions
Undertaking to comply

Except as otherwise approved (such approval not {0 be unreasonably withheld) each Borrower
underiakes that this clause 27 will be complied with throughout the Facilify Period.

General negative pledge

{8} In this ciause 27.2, Quasi-Securily means an arrangement or transaction describad in
paragraph {(b) below.

{b} The Borrowers and the Lessor Owners shall not permit any Security interest to exist, arise
or be created or extended over all or any part of their assets, other than a Permitted Security
Interest.

Transaction similar to security

{a) {(Without prejudice o clauses 22.3 (Sale or other disposal of Ship), 27.4 (Financial
Indebtedness) and 27.7 (Disposals)), no Borrowsr or Lessor Owner shall:

{i} sell, ransfer or otherwise dispose of any of its assets on terms whereby that asset
is or may be leased to, or re-acquired by, any other Group Member other than
pursuant to disposals permitied under clause 27.7 {Disposals);

{iiy sell, transfer, factor or otherwise dispose of any of its receivables on recourse terms
{except for the discounting of bills or notes in the ordinary course of business);

{iily enter into any arrangsment under which money or the bensfit of a bank or other
account may be applied, set-off or made subject to a combination of accounis; or

{iv) enter into any other preferential arangsment having a similar effect,
in circumstances where the amrangement or fransaction Is entered into primarily as a
method of raising Financial indebledness or of financing the acquisition of an asset except

where such arrangement or transaction would be permitted by paragraph (b} below if such
arrangsment or ransaction had been a Sscurty Interest.
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(b}

clause 27.2 (General negative pledgs) above do not apply 1o any Security Interest or {as
the case may be) CGuasi-Security, listed below:

{iy those granted or expressed to be granted by any of the Security Documents;
(i in relation to a Ship, Permitisd Maritime Liens;
{iify in relation to any other vessel:
(A) unless an Event of Default is continuing, any ship repairer's or ouffiliers
possessory lien in respect of such vessel incurred in the ordinary course of

business:

(BY any lien on such vesse! for master's, officer's or crew's wages ouistanding in
the ordinary course of its trading; and

(C) any lien on such vessel for salvage; and
(0} {exceptin relation to Charged Property) any other fien arising by operafion of

law in the ordinary course of trading and not as a result of any default or
omission by the Borrowers or the Lessor Owners;

27.4 Financial indebledness

Mo Obligor shalt incur or permit to exist, any Financial indebtedness owed by it to anyone slse
excepl:

{a}
(b}
{c}

{d)
(e}

Finangial Indebledness incurred under the Finance Documents;
Financial indebledness owed to another Obligor;

Financial Indebledness exisling at the Restrucluring Effective Date and owed to Lamo
Holding B.V. or any of its Subsidiaries or under any Compton Loan;

Financial indebtedness permiited under clause 27.5 {Guaranfses); and

Financial Indebledness permilted under clause 27.8 {Loans and credif).

27.5 Guarantees

No Obligor shall give or permit 1o exdst, any guarantee by it in respect of indebledness of any
person {except in the ordinary course of business and in respect of indebtednass in a2 maximum
amount of $100,000 at any time} or allow any of ils indebledness {o be guaranteed by anyone
slse axcept for:

{a)

{b}

guarantees of obligations of another Group Member that are not Financial Indebtedness or
obligations prohibited by any Finance Document; or

any guarantes, liability or indemnity provided under or for the purpose of:

{i} any fiscal unity (fiscale eenheid) for Dulch corporate income fax consisting solely of
members of the Group and Legacy Companies (both as defined in the NewCo
Facility Agreement); and
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27.8

27.7

27.8

27.3

{il  any fiscal unity {(fiscale eenheid) for VAT purposes consisting solsly of members of
the Group and lLegacy Companies {(both as defined in the NewCo Facility
Agreement).

Loans and credit

No Obligor shall make, grant or permit to exist any loans or any credit by it to anyone else cther
than:

{a) loans or credit to another Qbligor permitied under clause 27.4 {(Financial Indebledness);
and

{b} frade credit granied by it fo its customers on normal commercial terms in the ordinary
course of its rading activilies,

in each case, provided the Obligors maintain a sufficient level of liguidity for their own operations
Disposals

{Without prejudice to clause 22.3 (Sals or other disposal of Ship)) no Obligor shall enter into 8
single transaction or a series of transacilons, whether related or not and whether voluntarily or

involuntarily, o dispose of any assst except for any of the foliowing disposals so long as they are
not prohibited by any other provision of the Finance Documents:

{8} disposals of assets made in {(and on terms reflecting) the ordinary course of frading of the
disposing entity but this shall not include any material assets necassary for it 1o conduct ifs

business uniess such assels are replaced with ke assets simultaneously with such
disposal;

{b) disposals of assels made by the Borrowers to another Group Member;
{c) disposals of obsolete assets, or assets which are no longer required for the purpose of the
business of the Borrowers, in each case for cash on normal commercial terms and on an

amm'’s length basis;

{d} any disposal of receivables on a non-recourse basis on arm’s length terms (including at fair
market value) for non-deferred cash consideration in the ordinary course of its business;

{e} disposals permilled by clauses 27.2 {General negalive pledge), 27.3 (Transadion similar
o security) or 27.4 (Financiaf indebledness);

{fi  dealings with trade creditors with respect to book debis in the ordinary course of frading;
and

{g} the application of cash or cash equivalents in the acquisition of assets or services in the
ordinary course of its business.

Gontracts and arrangements with Affiliates

No Obligor shall be parily to any arrangement or contract with any of iis Affiliates unless such
amrangement or contract is on an arm's length basis.

Subsidiaries
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2710

27.11

27.12

28

28.1

Mo Obligor shall establish or acguire a company or other entity which would be or become a
Group Member or reactivate any dormant Group Member.

Acguisitions and investments

No Obligor shall acquire any person, business, assets or liabilities or make any investment in any
person or business or enfer info any joint-venture arrangement except:

{a) acquisitions of assels in the ordinary course of business (not being new businesses or
vassels);

(b} the incurrence of liabilities in the ordinary course of its business;

{c} any loan or credit not ctherwise prohibited under this Agreement;

{d} pursuant to any Finance Documents or the Charter Documents; or

{8} any acquisition pursuant to a disposal permitted under clause 27.7 (Disposals),

in each case, provided that the Borrowers maintain a sufficient level of liquidity for their own
operations.

Bistributione and other paymenis

No Obiigor shall, without prior approval of the Majority Lenders:

{a} declare or pay (including by way of sei-off, combination of accounts or otherwise) any
dividend, chargs, fee or other distribution (or inferest on any unpaid dividend, charge, fes
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 warranis for the time being in issue;

{b} repay or distribute any dividend or share premium reserve;

{c} redeem, repurchass, defease, retire or repay any of its share capital or resolve to do so; or

{d) 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.

Borrowers’ share capital

The Bomrowers and the Lessor Owners shall not permit any Security Interest to exist, arise or be

created or extended over all or any part of the share capital of the Bomrowers (other than a
Permitied Security Interest).

Events of Defauit

Each of the events or drecumstances set out in this clause 28 (except clause 28.24 {Acceleration))
is an Event of Default.
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28.2 Mon-payment

The Borrowers do not pay on the due dale any amount payable pursuant to a Finance Document
at the place at and in the cumency in which it is expressead to be payable unless its failure to pay
is caused by:

{a)
{b}

adminisirative or technical error; or

a Disruption Event,

and, in each case, payment is made within two Business Days of its due date.

28.3 Financial covenants

{a) Subject to paragraph {b) below, the Borrowers do not comply with clause 20 (Financial
covenants).

{by  An Event of Default under this clause 28.3 shall only occur if the Borrowers non-compliance
under the financial covenant set out in paragraph {b) of clause 20.2 (Finandial condifion)
redates (o both next two consecutive Financial Quarters.

28.4 Information

The Obligors do not comply with dlause 19 {Informaiion underfaldngs) insofar as compliance is
required for the operation of clause 20 (Financial covenants) {for the avoidance of doubt, other
non-compliance with clause 19 (Information underlakings) shall be subject to clause 28.6 {Other
obligations)).

28.5 Insurance

{a}

(b}

The Insurances of a Morlgaged Ship are not placed and kept in force in the manner
required by clause 24 (/nsurance) and, if the Agent considers such event to be capabie of
remedy, the failure is not remedied within ten Business Days.

Any insurgr sither:
{i) cancels any such Insurances; or

(i disclaims liability under them by reason of any mis-statement or failure or default by
any person; and

{i} if the Agent considers such event to be capable of remedy, the circumstances in
paragraphs (i) and {ii) above are not remedied within {en Business Days.

28.8 Gther cbligations

{a)

{b}

The Borrowers do not comply with any provision of the Finance Documents {other than
those referrad to In clause 28.2 (Non-payment), clause 28.3 {Financial covenanis) and
clause 28.5 {insurance)).

No Event of Defaull under paragraph {a) above will ocour if the Agent considers that the

fallure to comply is capable of remedy {which shall not be the case if the fallure relates ©
Sanctions) and the fallure is remedied within ten (10) Business Days of the earlier of (A)
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28.7

28.8

28.2

the Agent giving notice fo the Bomowers and (B) any of the Borrowers becoming aware of
the fallure to comply.

Misrepresentation

Any representation or statement made or deemed to be made by a Borower in the Finance
Documenis or any other document delivered by or on behalf of a Borrower under or in conneclion
with any Finance Document is or proves to have been ingorrect or misleading in any material
respect when made or deemed o be made.

Cross default

(a)

(b}

{c}

{0}

(e}

it

{g}

Any Financial Indebtedness of any Borrower or any Lessor Owner is not pald when due
nor within any originally applicable grace period.

Any Financial Indebledness of any Bomower or any Lessor Owner is declared o be or
otherwise becomes due and payable prior to ils specified maturity as a result of an svent
of defaull (however described).

Any commmitment for any Finandal Indebledness of any Obligor is cancelled or suspended
by a creditor of that Obligor as a result of an event of defaull (however described).

Any creditor of any Obligor becomes entitied to declare any Financial Indebledness of that
Obligor due and payable prior to iits specified maturity as a result of an event of default
{howsoever described).

No Event of Default will occur under paragraphs {a) to (d) above i the aggregate amount
of Financial Indebladness or commitment for Financial Indebledness falling within
paragraphs (a) to (d) above Is less than $5,000,000 {(or its equivalent in any other cumency
or currencies).

An Event of Defaull (as defined in the NewCo Facilily Agreement) ocours under clauses
29.10 {Inscivency) or 28.11 {Insolvency Proceedings) of the NewCo Fadility Agreement.

The Financial indebtedness under the MewCo Faciiity Agreement is declared to be or
gtherwise becomes due or payable prior to its specified maturity for any reason.

insolvency

{a}

(b}

{c}

An Obligor is unabie or admits inability to pay its debts as they fall due, is deemed to, or is
declared 10, be unable {0 pay its debts under applicable law, suspends making payments
on any of its debts or, by reason of achual or anticipated financial difficulties, commences
negotiations with one or more of iis creditors {excluding any Finance Parly In its capacity
as such) with a view to rescheduling any of its indebledness.

The value of the assels of any Obligor i less than #is liabililes (taking into account
contingent and prospective liabilities).

A moratorium is declared in respect of any indebtedness of an Obligor. If 2 moratorium

occurs, the ending of the moratorium will not remedy any Event of Defauli caused by that
moratorium.
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28.10

281

28.12

Insclvency proceedings

{8}

(b}

Any corporate action, legal proceedings or other procedure or step Is taken in relation to:

(it the suspension of payments, a moratorum of any indebiedness, winding-up,
dissolution, administration or reorganisation {(by way of voluntary arrangemesnt,
scheme of armangement or olherwise) of Obligor;

{iiy a composition, compromise, assignment or arrangement with any creditor of any
Chligor;

{iiiy the appointment of a liquidator, receiver, administrator, administrative receiver,
compulsory managser or other similar officer in respect of any Obligor or any of its
assets (including the directors of any Obligor requesting a person to appoint any
such officer in relation to it or any of its assets); or

{ivy enforcement of any Security Interest over any assels of any Obligor,
or any analogous procedure or step is taken In any jurisdiction.
Paragraph {b) above shall not apply to any winding-up petition {or analogous procedure or

step) which is frivolous or vexatious and is discharged, stayed or dismissed within seven
days of commencement or, if earier, the date on which it is edvertised.

Credifors’ process

(a}

(b}

Any expropriation, attachment, sequestration, distress, execution or any other analogous
process or enforcement aclion affecis any asset or assels (inciuding enforcement by a
iandlord) of any Obligor and is not discharged within seven days.

Any judgment or order for an amount is made against any Obligor which if is not staved or
complied with, might have a Material Adverse Effect, is not stayed or complied with within
seven days.

Unlawfuiness and invalidity

{a}

{b)

{c})

(d)

itis or becomes untawful for an Obligor to perform any of its obligations under the Finance
Documents or any Securily Interest created or expressed to be created or evidenced by
the Security Documents ceases 1o be effective in a mannar which has a Material Adverse
Effect.

Any obligation or obligations of an Obligor under any Finance Documents are not (subject
o the Legal Reservations) or cease o be legal, valid, binding or enforceabls in a2 manner
which has a Material Adverse Effect.

Any Finance Document or any Security interest created or expressed fo be created or
evidenced by the Security Documenis ceases o be in full force and effect or is alleged by
a party to it (other than a Finance Party) to be ineffective for any reason.

Any Security Document does not create legal, valid, binding and enforceable security over

the assels charged under that Security Document or the ranking or priority of such security
is adversely affected.
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2813

28.14

28.15

28.16

2BAT

28.18

28.19

28.20

{e} No Event of Default under paragraph (a} above will occur if the Majority Lenders consider
that the relevant circumstances are capable of remeady and the failure is remedied within
15 Business Days of the earlier of (i) the Agent giving notice {o the Borrowers and (i} an
Obligor becoming aware of such relevant circumstances.

Cessation of business

Any Obligor suspends or ceases {o carry on {or threatens fo suspend or cease to carry on) all or
a material pari of its businass.

Expropriation

The authority or ability of any Obligor to conduct its business is limited or wholly or substantially
curtailed by any seizurs, expropriation, nationalisation, intervention, resfriction or other action by
or on behalf of any govemmentai, regulatory or other authority or other person in relation fo any
Obligor or any of its assels.

Repudiation and rescission of Finance Documenis

An Obligor rescinds or purports 1o rescind or repudiates or purports 1o repudiate a Financs
Documenis or evidences an intention to rescind or repudiate a Finance Documents.

Litigation

Any liigation, altemative dispule resolution, arbifration or administrative proceeding is faking
place, or hreatened against any Obligor or any of its assets, righis or revenues which might have
a Material Adverse Effect.

Material Adverse Effect

Any Environmental Incident or other event or circumstance or series of svenis (including any
change of law) occurs which the Majority Lenders reasonably believe has, or is reasonably likely
to have, a Material Adverse Effect.

Security enforceable

Any Security Interest {(other than a Permitted Maritime Lien) in respect of Charged Properly
becomes enforceable and which has a Material Adverse Effect and is not remedied within 20
Business Days.

Arrest of Ship

Any Mortgaged Ship is arested, confiscated, seized, taiken in execution, impounded, forfeited,
detained in exercise or purported exercise of any possessory lien or other claim and the relevant
Bomrower fails to procure the release of such Ship within a period of 15 days thereafter {or such
longer period as may be approved {(such approval not to be unreasonably withheid)).

Ship registration
Except with approval (such approval not fo be unreasonably withheld), the registration of any
Morigaged Ship under the laws and flag of iis flag state is cancelled or terminated or, where

applicable, not renawed or, if such Ship is only provisionally registered on the date of its Morlgage,
such Ship is not permanently registered under such laws within 80 days of such date.
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28.21

28.22

28.23

2B.24

29

28.1

Political risk

The flag state of any Morlgaged Ship or any Relevant Jurisdiction of an Obligor becomes invoived
in hostilites or civil war or there is a seizure of power in such flag state or any such Relevant
Jurisdiction by unconstitutional means if, in any such case, such event or circumstance has a
Materal Adverse Effect and, within 15 davs of notice from the Agent to do so, such action as the
Agent may requirs to ensure that such event or circumsiance will not have such an effect has not
been taken by the Borrowers.

Final Judgment

To the extent it has a Material Adverse Effect, an Obligor fails to comply with a final and conclusive
judgment issued by a court of competent jurisdiction.

Lessor Owners

There is a changs in the legal and beneficial ownership of the shares in either of the Lessor
Owners, unless such change shall be a transfer of shares from Santander {0 a Group Member.

Acceleration

On and at any time afier the ogcurrence of an Event of Default which is continuing the Agent may,
and shall if so directed by the Majority Lenders, by notice to the Borrowers:

{a} cancelthe Tolal Commitments af which time they shall immediately be cancelled; and/or

(b} declare that all or part of the Loan, fogether 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; andfor

{c} 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;
andfor

{d} declare that no withdrawais be made from any Account; and/or

{8} exercise or direct the Securty Agent andior any other beneficiary of the Security

Documents to exercise any or all of its rights, remedies, powers or discretions under the
Finance Documeants.

Section 8 - Changes to Parties
Changes {o the Lenders

Assignments by the Lenders

Subject to this clause 29, a Lender (the Existing Lender) may assign any of its rights under this
Agreement to another bank or financial institution or to a irust, fund or other entity which is
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28.2

30

30.1

regularly engaged in or established for the purpose of making, purchasing or investing in loans,
securities or other financlal assets (ths New Lender).

Conditions of assignment

{a)

{&)

{c}

{d)

The consent of the Borrowers {such consent not to be unreasonably withheld} is required
for an assignment by a Lender, unless the assignment is o another Lender or an Affiliate
of a Lender or an Event of Default is continuing. The Agent will immediately advise the
Borrowers of the assignment.

For the avoldance of doubt, the Borrowers shall not be required to provide to any New
Lender “Know Your Customer” documentation on a more onerous basis than the “Know
Your Customer” requirements as required by the relevant existing Lender on or before the
date of this Agreement.

i

{i) a Lender assigns or fransfers any of ifs rights or obligations under the Finance
Documents or changes iis Facllity Office; and

(i} as aresult of circumstances existing at the date the assignment, transfer or change
occurs, an Obligor would be obliged to make a payment to the New Lender or Lender
acting through its new Facllity Office under clause 14 (increased Cosis) or clause
13.2 {Tax gross-up},

then the New Lender or Lender acling through ifs new Fadility Office is only enfitled to
receive payment under that clause to the same extent as the Existing Lender or Lender
acting through iis previous Facility Office would have been if the assignment, {ransfer or
change had not occuired.

Clause 2 of Schedule 11 (Administratfion, agency and other provisions) shall appiy to this
clause 28,

Changes to the Obligors

Assignment and iransfers by Obligors

Mo Obligor may assign any of its rights or transfer any of its rights or obligations under the Finance
Documents.
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31

32

32.1

32.2

32.3

Section 9 - Administration
Set-off

A Finance Party may set off any obligation due from an Obligor under the Finance Documents (to
the exient bensficially owned by that Finance Parly) against any obligation owed by that Finance
Party to that Obligor, regardiess of the place of paymeni, booking branch or currency of either
obligation. If the obligations are in different currencles, the Finance Parly may convert sither
obligation at a market rate of exchange in its ususl course of business for the purpose of the set-
off.

MNotices
Communications in writing

Any communication to be made under or in connection with the Finance Documents shali be
made in writing and, unless otherwise stated, may be made by e-mall or letter or in accordance
with clause 32.8 {Use of websiles).

Addresses
The address, and e-mail number (and the department or officer, if any, for whose attention the
communication is to be made) of sach Obiligor or Finance Parly for any communication or

documeant {o be made or delivered under or in connection with the Finance Documenis is:

{a} inthe case of any Obligor which is a Parly, that identified with its name in Schedule 1 (The
original pariies);

{b} inthe case of any Obligor which is not a Party, that identified in any Finance Document to
which it is a party;

{c} in the case of the Security Agent, the Agent and any other original Finance Party that
identified with its name in Schedule 1 (The original parties); and

{d} inthe case of each Lendsr or other Finance Party, that notified in writing to the Agent on
or prior o the date on which it becomes a Party in the relevant capacity,

or, in each case, any substitute address, email, or department or officer as an Obligor or Finance
Party may notify to the Agent (or the Agent may notify o the other Parlies, if a change is made
by the Agent) by not less than five Business Days' notice.

Delivery

Any communication or document made or deliversd by one person to another under or in
connection with the Finance Documenis 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

{by  if by way of e-mail, when actually received in readable form; or

{c} if by way of a secure website, when actually made avallable in readable form,
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32.4

32.5

32.8

and, if a particular department or officer is specified as part of its address details provided under
clauge 32.2 (Addresses), if addressed to that department or officer.

Notification of address and e-mail address

Prompily upon recelpt of notification of an address or e-mall address or change of address or e-
mail address pursuant to clause 32.2 (Addressas) or changing iis own address or e-mail addrass,
the Agent shall nolify the other Parties.

Communication when Agent is impaired Agent

if the Agent is an Impalired Agent the Parties may, instead of communicating with each other
through the Agent, communicate with sach other directly and (while the Agent Is an Impaired
Agent) all the provisions of the Finance Documents which require communications to be made or
notices to be given to or by the Agent shall be varied so that communications may be made and
notices given o or by the relevant Parlies directly. This provision shall not operate after a
replacement Agent has been appointed.

Use of wabsites

{a) The Borrowers may satisfy their obligation under this Agreement fo deliver any information
in relation fo those Lenders (the Website Lenders) who accept this method of
communication by posting this information onto an electronic website designated by the
Borrowers and the Agent (the Designated Website) if

{i) the Agent expressly agrees (after consuftation with each of the Lenders) that it will
accept communication of the information by this method;

{i} both the Borowers and the Agent are aware of the address of and any relevant
password specifications for the Designated Website;

{iiy the Bomrowers have access to only one folder on the Designated Websile, which is
established for the purpose of uploading information from the Borrowers only and its
access to the Designated Weabsite is otherwise restricted; and

{iv) the information is In a formal previously agreed between the Borrowsrs and the

Agent.

{by I any Lender {a Paper Form Lender} does not agree to the delivery of information
electronically then the Agent shall notify the Borrowers accordingly and the Borrowers shall
supply the information to the Agent (in sufficient copies for each Paper Form Lender) in
paper form. In any event the Borrowers shall supply the Agent with at least one copy in
paper form of any information required to be provided by it.

{c} 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 Borrowers and the Agent.

{d} The Horrowers shall prompty upon becoming aware of its occurrence notify the Agent if:

{H the Designated Website cannot be accesssd dus to technical fallure;

{i} ths password specifications for the Designated Wsbsite change;
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32.7

33

33.1

33.2

33.3

{iiy  any new information which is required io be provided under this Agreemant is posted
onto the Designated Website;

{v) any existing information which has been provided under this Agreement and posted
onto the Designatad Website is amended; or

{v) the Borowers becomes aware that the Designated Websile or any information
posted onie the Designated Websie is or has been infected by any electronic virus
or similar softwars.

{e} If the Bomowers notifies the Agent under paragraph {(d){i} or paragraph (d}{v) abovs, all
information to be provided by the Borrowers under this Agreement after the date of that
notice shall be supplied in paper form untess and untll the Agent and each Website Lender
is safisfied that the circumstances giving riss o the notification are no longer continuing.

{f Any Website Lender may request, through the Agent, one paper copy of any information
required {o be provided under this Agreement which is posted onlo the Designated
Website. The Borrowers shall comply with any such request within ten {10} Business Days.

English language

{a) Any notice given under or in connection with any Finance Document must be in English.

(b} Al other documents provided under or in connection with any Finance Document must be:
{i} in English; or
{ily i notin English, and if so required by the Agent, accompanied by a cettified English

fransiation and, in this case, the English transiation will prevail unless the document
is a constitutional, stalutory or other official document.

Calculations and certificates

Agcounts

in any litigation or arbitration proceedings arising out of or in connection with a Finance Document,
the entries made in the acoounis maintained by a Finance Parly are prima facie svidence of the
matters to which they relate.

Certificates and determinations

Any certification or determination by a Finance Parly of a rate or amount under any Finance
Document is, in the absence of manifest emror, conglusive evidence of the matters to which i
relates.

Day count convention and interest calculation

{g}) Any interest, commission or fee acoruing under a Finance Document will accrue from day
o day and the amount of any such interst, commission or fee is calculated:

{i} 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
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35

36

36.1

6.2

{il  subject o paragraph (b} below, without rounding.

{b} The aggregate amount of any accrued interest, commission or fee which is, or becomes
payable, by an Obiligor under a Finance Document shal be rounded to 2 decimal places.

Partial invalidity

If, at any ime, any provision of a Finance Document is or becomaes 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 or enforceability of such provision under the law
of any other jurisdiction will in any way be affected or impaired.

Remedies and walvers

No failure to exercise, nor any delay in exercising, on the part of any Finance Parly, any right or
remedy under a Finance Document shall operate as a walver 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 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 remediss provided in each Finance Document are
cumulative and not exclusive of any righis or remedies provided by law.

Amendments and walvers
Required consenis

{a} Subjectto clause 36.2 (Al Lender mafiers) and clause 36.3 {(Other exceplions) any term of
the Finance Documents may be amended or waived with the consent of the Agent (acting
on the instructions of the Majority Lenders and, If it affects the rights and obligations of the
Agent or the Security Agent, the consent of the Agent or the Security Agent) and any such
amendment or walver agreed or given by the Agent will be binding on all the Finance
Parties.

ib} The Agent may (or, in the case of the relevant Security Documents, insiruct the Security
Agent fo) effect, on behalf of any Finance Parly, any amendment or waiver permitted by
this clause 36.

{c}  Without prejudice to the generality of clause 3.9 of Schedule 11 {(Adminisiration, agency
and other provisions), the Agent may engage, pay for and rely on the services of lawyers
in determining the consent level required for and effecting any amendment, walver or
consent under this Agreement.

{d} Each Obligor agrees to any such amandment or waiver permitted by this clause 36 which
is agreed 1o by the Borrowers.

All Lender matters
Subject to clause 384 {(Changes fo reference rafes) an amendment, waiver or discharge or
release or a consent of, or in relation fo, any term of any Finance Dogument that has the effect of

changing or which relatas to:

{a} the dsfinition of “Majority Lenders” in clause 1.1 (Definifions);
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(b}
{c)
{d)

(8}

{f
{g}
{a}

(b}

{c)

{d)

{e}

{f)

{g}
(h}
0]

the definition of “Last Availability Date” in clause 1.1 (Definifions);
an extension o the date of payment of any amount under the Finance Deocuments;

a reduction in the Margin or a reduction in the amount of any payment of principal, interest,
fees or commission payable or the rate at which they are calculated;

an increase in, or an exiension of, any Commitiment or any requirement that a canceliation
of Commitments reduces the Commitments of the Lenders rateably under the Facilily;

a change o the Borrowers or any other Obligor;

any provision which expressly requires the consent or approval of all the Lenders;

dlause 2.2 (Fnhance Parlies’ righls and obligalions), clause 28 (Changes lo the Lenders),
clause 5.1 (Faymenis fo Finance Parlies) of Schedule 11 (Adminisiration, agency and
other provisions), this clause 38, clause 41 (Goveming jaw) or clause 42.1 (Jurisdiction of

English couris);

the order of distribution under clause 6.5 (Parlial payments) of Schedule 11
{Administration, agency and other provisions);

the order of distribution under clause 3.24 (Order of application) of Schedule 11
{Adminisiration, agency and other provisions);

the currency in which any amount is payable under any Finance Document;
an increase in any Commitment or the Total Commitments, an extension of any period
within which the Facility is available for Ulilisation or any requirernent that a cancellation of

Commitments reduces the Commitmenis rateably;

the nature or scope of the Charged Properly or the manner in which the proceeds of
enforcement of the Security Documents are distributed;

the Sanctions provisions and definitions relevant to the application of Sanclions provisions;
the nature or scope of the guarantee and indemnity granted under the Guarantees; or

the circumstances in which the security constituted by the Security Documents are
permitted or required o be released under any of the Finance Documents,

shall not be made, or given, without the prior consent of all the Lenders.

36.3 Other exceptions

(a}

{b})

An amendment or walver which relates to the rights or obligations of the Agent, the Security
Agent or the Arranger in their respective capacities as such {and not just as a Lender) may
not be effected without the consent of the Agent, Security Agent or the Amangsr (as the
case may be).

Notwithstanding clauses 36.1 {Reguired consenls) and 36.2 (Al Lender mallers) and

paragraph {a) above, the Agent may maks technical amendments o the Finance
Documents arsing out of manifest errors on the face of the Finance Documents, where
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such amendments would not prejudice or otherwise be adverse {o the interesis of any
Finance Parly without any reference or consent of the Finance Parties.

36.4 Changes to reference rates

{a) Subjectto clause 36.3 {Uther excepfions), if an RFR Replacement Event has occured any
amendment or waiver which relates to:

{i} providing for the use of a Replacement Reference Rate in place of the RFR; and

(it)
(A)

(B)

€}

(D)

(E)

aligning any provision of any Finance Document o the use of that
Replacement Reference Rale;

enabling that Replacement Reference Raie to be used for the calculation of
interest under this Agreement (including, without limitation, any consequential
changes required {0 enable that Replacement Reference Rate 1o be used for
the purposes of this Agreement};

implementing market conventions applicable to that Replacement Refsrence
Rate;

oroviding for appropriate fallback (and market disruption) provisions for that
Replacement Reference Rale; or

adjusting the pricing fo reduce or eliminate, fo the exient reasonably
practicable, any transfer of economic value from one Party {o another as a
result of the application of that Replacement Reference Rate (and if any
adiustment or method for calculating any adjustment has been formally
designated, nominated or recommended by the Relevant Nominating Body,
the adjustment shall be delermined on the basis of that designation,
nomination or recommendation),

may be made with the consent of the Agent (acting on the instructions of the Malority
Lenders) and the Borrowers.

{b} Inthis clause 36.4:

RFR Replacement Event means:

{a} the methodology, formula or other means of determining the RFR hag, in the opinion of the
Maijority Lenders, and the Borrowers materially changed;

(b}
(i}
A}

(B)

UK-#500181085-v13

the adminisirator of the RFR or its supervisor publicly announces that such
administrator is insolvent; or

information is published in any order, decree, notice, petiion or filing, however
desciibed, of or filed with a court, tribunal, sxchange, regulatory authority or
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similar administrative, regulatory or judicial body which reasonably confirms
that the administrator of the RFR is insocivent,

provided that, In each cass, at that time, there i3 no successor administrator o
continue to provide the RFR;

{i} the administrator of the RFR publicly announces thal it has ceased or will cease, to
provide the RFR permanently or indefinitely and, at that time, there is no successor
administrator to continue to provide the RER;

(iily the supervisor of the administrator of the RFR publicly announces that such RFR
has been or will be permanently or indefinitely discontinued;

{iv} the administrator of the RFR orits supervisor announces that the RFR may ne longer
be used; or

{c} ihe administrator of the RFR determines that the RFR should be calculated in accordance
with iis reduced submissions or other contingency or faliback policies or arrangements and
either

{iy the circumstance(s) or event(s} leading to such determination are not (in the opinion
of the Majority Lenders and the Borrower) temporary; or

{iiy the RFRis calculated in accordance with any such policy or arrangement for a period
no less than the period specified as the RFR Contingency Period in the Reference
Rate Terms; or

{d} in the gpinion of the Majority lenders and the Borrower, the RFR is otherwise no longer
appropriate for the purposes of calculating interest under this Agreement.

Relevant Nominating Body means any applicable centra!l bank, regulator or other supsrvisory
authority or a group of them, or any working group or commitiee sponsored or chaired by, or
constituted at the request of, anv of tham 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 RFR by:

{i the administrator of the RFR (provided that the markst or sconomic reallly that such
reference raie measures is the same as that measured by the RFR); or

{iiy any Relevant Nominating Body,

and If replacements have, at the relsvant time, been formally designated, nominated or
recommended under both paragraphs, the Repiacement Reference Rate will be the
replacement under paragraph (i) above;

{b} in the opinion of the Majority Lenders and the Borrowers, generally accepted in the
international or any relevant domestic syndicated loan markets as the appropriate
successor o the RFR; or

{c} inthe cpinion of the Majority Lenders and the Borrowers, an appropriate successor to the
RFR.
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37

37.1

37.2

373

374

Confidential Information
Confidential Information

{a} Each Finance Parly agrees 10 keep all Confidential Information, as defined in Schedule 11
{Administration, agency and other provisions) confidential and not io disclose it to anvone,
save to the extent permitied by clause 37.2 (Disclosure of Confidsntial 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, sach
other Finance Party undertakes to that Lender that it shall keep such Confidential
information confidential and not disclose it to anyone, save 1o the extent permitted by
clauss 37.2 (Disclosure of Confidential Information), and shall snsure that all Confidential
Information is protected with securily measures and a degree of care that would apply to
its own confidential information.

Dizclosure of Confidential information
Any Finance Party may disclose to any of its Affiliates and any other person:

{a) in the case of a Lender, to {or through) whom thal Lender assigns {or may potentially
assign) alf or any of its rights and obligations under the Finance Documents;

{b} inthe case of a Lender, to whom or for whose benefit that Finance Parly charges, assigns
or otherwise creates Security interest (or may do so) pursuant i clause 2.8 (Securily over
Lenders’ rights) of Schedule 11 (Adminisiration, agency and ofher provisions);

{c} inthe case of a Lender, with {or through) whom that Lender enters into {or may potentially
enter into) any sub-participation in relation to, or any other fransaction under which
paymenis are to be made by reference to, the Finance Documents or any Obligor; or

{dy towhom, and fo the extent that, information is required io be disclosed by any applicable
law or regulation,

and any Finance Parly may disciose to a rating agency or iis professional advisers or (with the
congent of the Borrowers) any other person, any information about any Obligor, the Group and
the Finance Documents as that Finance Party shall consider appropriate.

Entire agreement

This clause 37 constitutes the entire agreement between the Parties in relation to the obligations
of the Finance Parlies under the Finance Documents regarding Confidential Information and
suporsedes any previpus agresment, whether express or implied, regarding Confidential
information.

inside information

Each of the Finance Parties acknowledges that some or all of the Confidential Information is or
may be price-sensitive information and that the use of such informailion may be regulated or
prohibiied by applicable legisiation including securities law relating io insider dealing and market
abuse and sach of the Finance Parties undertakes not to use any Confidential Information for any
unlawful purpose.
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37.5

378

7.7

38

38.1

MNotification of disclosure

Each of the Finance Parlies agrees (to the extent permitied by law and reguiation) to inform the
Borrowers upon becoming aware that Confidential Information has been disciosed in breach of
this clause 37 {Confideniial information).

Continuing obligations

The obligations in this clause 37 are continuing and, in particular, shail survive and remain binding
on each Finance Parly for a period of twelve months from the earlier of:

{a} the date on which ali amounts payable by the Obligors under or in connection with the
Finance Documents have been paid in full and all Commitments have been cancelied or
otherwise cease o be available; and

(b} the date on which such Finance Parly otherwise ceases to be a Finance Party.
DAC S

Nothing in any Finance Document shall prevent disclosure of any Confidential information or olher
matter o the exient that praventing that disclosure would obtherwise cause any transaction
contemplated by the Finance Documents or any transaction carried out in connection with any
fransaction contemplated by the Finance Documents (o become an arrangement described in
Part Il A 1 of Annex IV of Councll Directive of 25 May 2018 (2018/822/EU) amending Dirsctive
2011/16/EU.

Confidentiality of Funding Rates
Confidentiality and disclosure

{a) The Agent and each Borrower agree to keep sach Funding Rate confidential and not io
disclose I to anyone, save 1o the extent permitted by paragraphs (b} and (¢) below.

{b} The Agent may discloss:
{i any Funding Rale to the Borrowers pursuant fo clause 9.4 (Notifications); and

(i} any Funding Rate to any person appointed by it to provide administration services in
respect of one or more of the Finance Documents 1o the extent necessary 1o enable
such service provider to provide those services if the service provider to whom that
information is to be given has entered into a confidentialily agreement substantially
in the form of the 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 sach Borrowsr may disciose any Funding
Rate, to:

{i) any of s Affiliates and any of iis or their officers, directors, smployees, professional
advisers, auditors, partners and Represeniatives if any person to whom that Funding
Rate Is o be given pursuani to this paragraph (I} is informed in wiilting 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 reciplent is subject to professional
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ity

(i)

(v}

obligations {o maintain the confidentiality of that Funding Rate or is otherwise bound
by requiremenis of confidentiality in ralation fo it;

any person to whom information is required or requested to be disclosed by any
court of competent jurisdiclion or any governmental, banking, taxation or other
regulatory authority or similtar 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 10 be given is informed in writing of its confidential nature and that it may be price-
sensitive information sxcept that there shall be no requirement 1o so inform I, in the
opinion of the Ageni or the relevant Obligor, as the case may be, it is not practicable
0 do so in the circumstances;

any person to whom information is required to be disciosed in conneclion with, and
for the purposes of, any litigation, arbitration, administrative or other investigations,
proceedings or disputes if the person o whom that Funding Rate is to be given is
informed in wriling of ifs confidential nature and that it may be price-sensitive
information except that there shall be no requirement to so inform if, in the opinion
of the Agent or the relevant Gbligor, as the case may be, it is not practicable to do
50 in the circumstances; and

any parson with the consent of the relevant Lender.

38.2 Related obligations

{a} The Agent and each Borower acknowledge that each Funding Rate is or may be price-
sengitive information and that its use may be reguiated or prohibiled by applicable
legisiation including securities law relating fo insider dealing and market abuse and the
Agent and each Obligor underiake not fo use any Funding Rate for any unlawful purpose.

{b} The Agent and each Borrower agree (o the extent permitied by law and regulation) io
inform the relevant Lender:

{i)

(ily

of the circumstances of any disclosure made pursuant to clause 38.1 {Confidentiality
and disclosure) except where such disclosure is made to any of the persong referred
to in that paragraph during the ordinary course of its supervisory or reguiatory
function; and

upon becoming aware thai any information has been disclosed in breach of this
clause 38.

38.3 Mo Event of Default

Mo Event of Default will ocour under clause 28.6 (Other obiigations) by reason only of a Borrower's
faliure to comply with this clause 38.

38  Counterparts

Each Finance Document may be executed in any number of counterparis, and this has the same
effect as if the signatures on the counterparts were on a single copy of the Finance Document.
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40

Contractual recognition of bail-in

Notwithstanding any other term of any Finance Document or any other agreement, arangement
or understanding between the Parlies, each Party (and any other Obligor who is a party to any
other Finance Document to which this clause is expressed by the terms of that other Finance
Document 1o apply) acknowledges and accepts that any liabilily of any Finance Party to another
Finance Party or to an Obligor under or in connection with the Finance Documents may be
subject fo Ball-in Action by the relevant Resolution Authority and acknowiedges and accepts o
be bound by the effect of:

{a} any Ball-In Action in relation to any such Rability, including {without Emitation):

i a reduciion, in full or in part, in the principal amount, or cutstanding amount due
{including any accrued but unpaid interest) in respect of any such liability;

{iiy =& conversion of all, or part of, any such liabllity into shares or other instrumenis of
gwnership that may be issued to, or conferred on, if; and

{iiiy a cancelation of any such liabilily; and

{b} a variation of any term of any Finance Document to the exdent necessary {0 give effect to
any Bail-in Action in refation to any such lability.

in this clause 40:

Article 55 BRRD means Asticle 55 of Direclive 2014/59/EU establishing a framework for the
recovery and resolution of credit instituions and investmant firms.

Bail-in Action means the exercise of any Write-down and Conversion Powers.
Ball-in Legislation means:

{a} in relation to an EEA Member Country which has implemented, or which at any time
implements, Arlicle 55 BRRD, the relevant implementing law or regulation as described in
the EU Ball-in Legisiation Scheduls from time to time;

{b)} in relation fo anv other state other than such an EEA Member Country and the United
Kingdom, anv analogous law or regulation from Hime to time which requires contrachual
recognition of any Write-down and Conversion Powers contained in that law or reguiation;
and

{c} inrelation to the United Kingdom, the UK Ball-in Legistation.

EEA Member Country means any member state of the European Union, Iceland, Liechienstein
and Norway.

EU Baildn Legisiation Schedule means the document described as such and published by the
Loan Market Association (or any succassor person) from time to time.

Resolution Authority means any body which has authotity to sxercise any Wiite-down and
Conversion Powers.

UK Baii-dn Legislation maans Part | of the United Kingdom Banking Act 2009 and any other law
or reguiation applicable in the United Kingdom relating o the resoclution of unsound or failing
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banks, investment firms or other financial institutions or their affiliates {(otherwise than through
liguidation, administration or other insolvency proceedings).

Write-down and Conversion Powers means:

{a}) inrelation to any Baii-in Legislation described in the EU Bail-in Legisiation Schedule from
fime to time, the powers describsed as such in relalion 1o that Bail-in Legislation in the EU
Bail-In Legislafion Schedule;

{b)  Inrelation to any other applicable Ball-in Legislation cther than the UK Bail-ln Legistation:

{iy any powers under that Ball-in Legistation to cance!, transfer or diluts shares Issusd
by a person that is 2 bank or investment firm or other financial institution or affliate
of a bank, investment firm or other financial institution, to cancel, reduce, modify or
change the form of a Hlabiiity of such a person or any confract or instrument under
which that liability adses, to convert al or part of that liability into shares, securities
or obligations of that person or any other person, to provide that any such contract
or ingtrument is to have effect as if a right had been exercised under it or o suspend
any obligation in respect of that Hability or any of the powers under that Bail-in
Legislation that are related to or anciliary to any of those powers; and

{iiy any similar or analogous powers under that Ball-in Legislation; and

{c} in relation to any UK Bail-In Legislation, any powers under that UK Bail-In Legislation to
cancel, fransfer 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 instilution,
fo cancel, reduce, modify or change the form of a liability of such a person or any contract
or insirument under which that liability arises, to convert all or part of that liability into
shares, securifies 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 fo
suspend any obligation in respect of that lability or any of the powers under that UK Baii-
in Legislation that are refated {o or ancillary o any of those powers.
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41

42

42.1

42.2

Section 10 - Governing Law and Enforcement

Governing law

{a}  This Agresment other than clause 7 (Farallef Debf) of Schedule 11 (Adminisiration, agency
and other provisions), and any nor=gontractual obligations connected with it are govemed
by English law.

(b} Clause 7 {(Paralle! Debl) of Schedule 11 (Administration, agency and other provisions), and
any non-contractual obligations connected with it are govermned by Dutch law.

Enforcement

Jurisdiction of English courts

{a}

(b}

{c}

{d)

The couris of England have exciusive jurisdiction to settle any dispute arising out of or in
cornection with this Agreement (other than disputes arising out of or in connection with
clause 7 (Parallel Debf) of Schedule 11 (Adminisfration, agency and other provisions),
hersinafter referred to as Parallel Debt Disputes) or any non-contractual obligations
connected with it (including a dispute regarding the exdstence, validity or termination of this
Agreement) (a Dispute).

The Parlies agree that the courts of Englangd are the most appropriate and convenient
courts fo settie Disputes and accordingly no Party will argue to the contrary.

The Parties agree that the courts of Amsterdam, the Netherlands are the most appropriate
and convenient courts 1o setie Parallel Debt Disputes and accordingly no Party will argue
to the contrary.

This clause 42.1 is for the benefit of the Finance Parties only. As a result, no Financa Party
shali be prevented from taking proceedings relating o a Dispute in any cother courts with
jurigdiction. To the exient allowed by law, the Finance Parlies may take concurrent
proceedings in any number of jurisdictions.

Service of process

Without prejudice to any other mode of service allowed under any relsvant law, sach Obligor
which is a Party {other than an Obligor incorporated in England and Wales):

(a)

{b)

{c}

irrevocably appoints the person named in Schedule 1 (The oniginal parties) as that Obligor's
English process agent as its agent for service of process in relation o any proceedings
before the English courls In connection with any Finance Document;

agrees that failure by a process agent 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 unabls for any reason o act as
agent for service of process, that Obligor must immediately (and In any svent within ten
days of such event taking place) appoint another agent on {erms acceptable {o the Agent.
Failing this, the Agent may appoint another agent for this purpose.

This Agreement has been entered into on the dale stated at the beginning of this Agreement.
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Schedule 1
The original parties

Borrowers

#B Tankship | inc.

New Brunswick, Canada

614033

Vroon Shipping UK Limited
cfoc Endeavour Partnership LLP
Tobias House

St Mark's Court

Teesdale Business Park

TE17 6QW Teesside

1 Germain Street, Sulle 1500
Saint John, New Brunswick
E2L 4V1

P.O. Box 1324

Saint John, New Brunswick
E2L 4HB

1 Germain Street, Suite 1500
Saint John, New Brunswick
E2L 4V1

PO Box 1324

Saint John, New Brunswick
E2L 4H8

With copy to:

Aitn: Treasury Department

Vroon Vessel Participations | B.V. (100%)

FB Tankship 11 Limited

England

05218875

N/A
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Tobias House

St Marids Court
Teesdale Business Park
Teesside TS17 QW
United Kingdom

Toblas House

St Mark's Court
Teesdale Business Park
Teesside TS17 OW
United Kingdom

With copy to:

Attn:Treasury Departmant

Vroon Shipping U.K Limited (100%)

#B Tankship IV Limited

England

05218877

N/A

Tobias House

St Mark's Court
Teesdale Business Park
Teesside TS17 60W
United Kingdom

Tobias House

St Mark's Court
Teesdale Business Park
Teesside TS17 6QW
United Kingdom

With copy to:

Aftn: Treasury Department

Yroon Shipping U.K Limited (100%)
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E{ Tankship 1 L.id

England

05006774

N/A

Toblas House

St Mark's Court
Tessdale Business Park
Teesside TS17 60W
United Kingdom

Tobias House

5t Mark's Court
Teesdale Business Park
Teesside TS17 6QW
United Kingdom

With copy to:

Aitn: Treasury Department

Vroon Shipping U K Limited (100%)

FC Tankship il Lid

England

Q5006764

N/A

Toblas Houss

5t Mark's Court
Teesdale Business Park
Teesside TS17 60W
United Kingdom

Tobias House
St Mark's Court
Teesdale Business Park
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Teesside TS17 6OW
United Kingdom

With copy to:

Altn: Treasury Depariment

Vroon Shipping U.K Limited (100%)

The Lessor Owners

FB Shipping Limited

England

05181386

NIA

Tobias House

St Mark’s Court
Teesdale Business Park
Teesside TS17 60W
United Kingdom

Tobias House

St Mark's Court
Teesdale Business Park
Teesside TS17 80OW
United Kingdom

With copy to:

Alin: Treasury Department

Vroon Shipping U.K Limited 25% and Santander Asset Finance
plc (75%)

FC Shipping Limited

England
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Adtn: Treasury Department

Vroon Shipping U.K Limited 25% and Santander Assst Finance
ple {75%)

Original Lenders and their Commitments

ABN AMRO Bank N.V.
Gustav Mahleriaan 10
1082 PP Amsterdam
The Netherlands

Attn: Willem Holterman and Ewout Verhagen

24,070,488.47

Bark of America Europe Designated Activity Company

Two Park Place
Hatch Street

108

WUI-H#E00181085-v13



Attention: Bank Loan Corporale Actions

Email: corporaie. sctions@bbankofamerics.com

3.282.340.70

$27,352,838.17

The Agent

ABN Amro Bank N.V.

Address: Gustav Mahlerlaan 10
1082 PP Amsterdam
The Nsatharlands

HG8042

Afin: Agency Syndicated Loans / Shipping Team / PAC

The Security Agent

ABN Amro Bank N.V.

Address: Gustav Mahleriaan 10
1082 PP Amsterdam
The Netheriands

HQ8042

abn.amro.goency team 1@n abnamm com

Attn: Agency Syndicated Loans / Shipping Team / PAC
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Schedule 2
Ship information

ACADIAN

FB Tankship | inc.

Canada

Saint John NB

827578

9288715

Time charter dated 21 October 2004 and made belween, inter
alios, the Owner and Irving Olf

Irving O

lver Ships B.V.

Norbulk Shipping UK Lid

+100 A1, Ol/Chem.tank (3+LMC+UMSHWS+SCM+ESP

Lioyds Register

$1.000,000

20-07-2020

EAST COAST

FB Tankship i Inc.

Canada

Saint John NB

838504

9298703

Time charier dated 24 March 2004 and made betwsen, infer
alios, the Owner and Irving Oil

lrving Ol
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ver Ships B.V.

Norbulk Shipping UK Lid

+100 A1, OWChem ank (3 LMCHUMSHWS+SCMAESP

Lioyds Register

$1.000,000

23-02-2020

| GREAT EASTERN

FB Shipping Limited

FB Tankship IV Lid.

Marshall islands

Majuro

2221

9208739

Time charter dated 24 March 2004 and made betweaen, inter
alios, the Owner and Irving Ol

Irving Ol

ver Ships B.V.

Norbulk Shipping UK Lid

+100 A1, O/Chem.tank (3 LMC+UMSHWSHSCM+ESP

Lioyds Register

$1,000,000

20-10-2020

IVER PROSPERITY

FC Shipping Limited
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FC Tankship Il Ltd.

Marshall Islands

Majuro

2784

9351921

Time charter dated 27 August 2013 and made between, inter
alios, the Owner and STI Chartering and Trading

lrving Ol

iver Ships B.V.

Morbulk Shippling UK Lid

+100 A1, OiVChem.tank (3 LMC+UMSHWSHSCMESP

Lioyds Register

$1.000,000

02-04-2022

NEW ENGILAND

FB Shipping Limited

FB Tankship Il Lid.

Marshall islands

Majuro

2220

9298727

Time charter dated 24 March 2004 and made between, inter
alios, the Owner and Irving Ol

Irving Oil

ver Ships Ltd

Morbullk Shipping UK Lid
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+100 A1, OIChem tank (3)+LMC+UMS+WS+SCM+ESP

Lioyds Register

$1,000,000

07-11-2020

WER PROGRESS (TBR NOR EASTER)

FC Shipping Limited

FC Tankship | Ltd.

Marshall islands

Majuro

2783

9350642

Time charter dated 19 September 2014 and made between,
inter alios, the Owner and irving Oil

lrving Oil

ver Ships B.V.

Norbulk Shipping UK Lid

+100 A1, Cl/Chem.tank (3}+LMC+UMSHWSE+SCM+ESP

Lioyds Register

$1.000,000

18-01-2022

113

UKAH500181085-v13



Schedule 3
Conditions precedent

Part 1
Gonditions precedent fo any Utllisation

1 QOriginal Obligors' corporate documents

{a)

{b)

{c}

{d)

(e}

{f)

{g)

A copy of the Constitutional Documents of sach Original Obligor {other than Compton
investments Limited) and the Guarantor.

A copy of arresolution of the board of directors of each QOriginal Obligor (other than Compton
Invesiments Limited) and the Guarantor {or, if applicable, any commitiee of such board
empowered to approve and authorise the following matters):

{i approving the terms of, and the tramsactions contemplated by, the Finance
Documents to which it is a party (Relevant Documents) and resolving that it execute
the Relevant Documents fo which itis a party;

{iy authorising a specified person or persons 1o execute the Relevant Documents fo
which i is a parly on its behalf; and

{iify authorising a specified person or persons, on its behalf, to sign and/or despatch all
documents and notices (including, if relevant, any Ulisation Request and any
Selection Nofice) to be siagned andfor despatched by it under or in connaction with
the Relevant Documenis to which it is a party.

if applicable, a copy of a resolution of the board of directors of the relevant company,
establishing any commitiee referred to in paragraph (b) above and conferring authority on
that commities.

A specimen of the signature of each person authorsed by the resolution referred to in
paragraph (b} above in relation to the Finance Documents and refated documents.

If applicable, a copy of a resolution signed by all the holders of the issued shares in each
Original Obligor {other than Complon Investments Limiled), approving the terms of, and
the transactions contemplated by, the Relevant Documents to which such Original Obligor
{other than Compton invesiments Limited) is a party.

A copy of any power of attomey under which any person is o execute any of the Relevant
Documents on behalf of any Original Obligor (other than Complon Investments Limited) or
the Guarantor.

A certificats of an authorsed signaiory of the relevant Original Obligor (other than Complon
investments Limited) or, as the case my be, the Guarantor ceriifying that each copy
document relating fo it specified in this Part of this Schedule is correct, complete and in full
force and sffect and has not been amended or superseded as at a date no earlier than the
date of this Agreement and that any such resolutions or power of atformey have not been
revoked.

Legal opinions

114

UK-#500181085-v13



The following legal opinions, each addressed io the Agent, the Security Agent and the Original
Lenders and capable of being relied upon by any persons who bacome Lenders pursuant to the
primary syndication of the Facility:

{a) A legal opinion of Norton Rose Fulbright LLP, London addressed {o the Arranger, the
Security Agent and the Agent on matters of English law, substantiatly in the form approved
by the Agent prior to signing this Agreement.

{b} A legal opinion of the legal advisers to the Arranger, the Security Agent and the Agent in
England and also each jursdiction {other than England and Wales) in which an Obligor and
the Guarantor is incorporated and/or which is or Is to be the flag state of a Morlgaged Ship,
or in which an Account opened at the relevant time is established substantially in the form
approved prior {0 signing this Agreement.

3 Other documents and evidence

{a) Evidence that any process agent referred to in clause 42 2 {Service of process) or any
equivalent provision of any other Finance Document entered into on or befors the first
Uitilisation Date bas accepied its appointment.

{b) A copyof any other authorisation or other document, opinion or assurance which the Agent
considers to be necessary or deskrable (if it has notified the Borrowers accordingly) in
connaction with the entry into and performance of the transactions contemplated by any
Finance Document or for the validity and enforceability of any Finance Document.

{c} The Original Financizl Statements.

{dy Evidence that the fees, commissions, costs and expenses then due from the Borowers
pursuant to clause 12 {Fess) and clause 17 {Cosfs and expenses) have been paid or will
be paid by the first Utilisation Date.

4 Hedging Master Agreemenis and Hedging Coniract Security

{in respect of any Utllisalion other than for an Acadian Advance or an East Coast Advance)
evidence that:

{a) each of the Hedging Masler Agresments has been sxecuted by the Bomrowers and the
relevant Hedging Provider;

{b}y the Borrowers have executed the Hadging Contract Sacurity in favour of the Security Agent;
and

{c} any notice required to be given to a Hedging Provider under the Hedging Contract Security
has been given to it and acknowledged by it in the manner required by the Hedging
Confract Security.

8 Guaraniee
The Guarantee duly executed by the Guarantor.
] Charter Documents

{a) A copy cerlified as a true and complets copy by an approved person, of each Charler
Document {such Charter Documents {o include the Irving Gil Charter).
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{b}  The Irving Oll Charter shall evidence ime charter emplioyment for ali of the irving Oll Ships
for a period in excess of the Final Repayment Date in respect of each Advance relating to
an Irving Oll Ship and at a daily charter rate of not less than an approved amount per day
up to and including the year 2020 and 2 mark-up of an approved amount once each
Scrubber has been installed on an lrving Cil Ship.

{c} Evidence of a ‘back-log” of lrving Oif's payment behaviour towards the Group since 2005.
7 “¥now vour customer” information
Such documentation and information as any Finance Party may reasonably request through the

Agent to comply with "know your cusiomer” or similar identification procedures under ail laws and
requlations applicable to that Finance Party.
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Part 2
Ship and security conditions precedent

1 Corporate documents

(a)

{b)

{c)

A certificate of an authorised signatory of the relevant Borrower certifying that each copy
document relating o it specified in Part 1 of this Schedule remains correct, complete and
in full foree and effect as al a8 date no earlier than a date approved for this purpose and that
any resolutions or power of attormey referred to in Part 1 of this Schedule in relation fo it
have not been revoked or amended.

A cerlificate of an authorised signatory of gach other Obligor which is parly to any of the
COriginal Security Documents required 1o be executed at or before Utllisation certifying that
gach copy document relating to it specified in Part 1 of this Schedule remains comrect,
complete and in full force and effect as at a date no sadier than a date approved for this
purpose and that any resoluions or power of attorney referred to in Pari 1 of this Schedule
in relation o it have not been revoked or amended or delivery of the documents required
by Part 1 of this Schedule in the case of the relevant Lessor Owner (in respect of any
Utilisation other than for an Acadian Advance or an East Coast Advance).

if the Owner of the Ship is a Lessor Owner, such corporate documents in respect of such
Lessor Owner as the Agent may reasonably require.

2 Security

(a)

(b)

{c)

{d)
(e}

(f)

The Mortgage and the Deed of Covenant or General Assignment in respect of the relevant
Ship duly executed by the relevent Borrower andfor {if applicable) Lessor Owner.

The Charter Assignment in respect of the relevant Ship duly executed by the relevant
Borrower.

Any Manager's Undertaking In respect of the relevant Ship pursuant to the Finance
Documents duly executed by the relevant manager.

The Subordination and Assignment Deed duly executed.

Duly executed notices of assignment and acknowledgements of those notices as required
by any of the above Security Documents.

if the Owner is a Lessor Owner the relevant Lessor Owner Guarantee duly executed by the
relevant Lessor Owner.

3 Ragistration of Ship

Evidence that the relevant Ship:

(a}

{b)

(c)

is legally and beneficiaily owned by the relevant Borrower and/or (if applicable) Lessor
Owner and registered in the name of the relevant owner through the relevant Regisiry as
a ship under the laws and flag of ths relevant flag stale;

is classed with the highest class available for such Ship with the Classification Sociely free
of all overdue requirements and recommendations of the relevant Classification Society;

is insured in the manner required by the Finance Documents;
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{d}  has been delivered, and accepted for service, under its Charter; and

(e} Is free of any other charler commitment which would require approval under the Finance
Documents.

4 Morigage reglstration

Evidence that the Morigage in respect of the relevant Ship has been registered against the
relevant Ship through the relevant Registry under the laws and flag of the relevant flag state.

L Bank Accounts

Evidence that any Account relative to the Ship which is the subject of a Utllisation required to be
established under clause 268 (Bank accounis) has been opened and esiablished, that any
Account Security relative o the Ship which is the subject of a Utilisation in respect of each such
Account has been executed and delfivered by the relevant Account Holder in favour of the Security
Agent and that any notice required to be given to an Account Bank under that Account Security
has been given to it and acknowledged by itin the manner required by that Account Security and
that an amount has been credited fo it

] Legal opinions

The following further legal opinions, each addressed to the Agent, the Security Agent and the
Original Lenders and capabie of being relied upon by any persons who become Lenders pursuant
to the primary syndication of the Facliity:

{a) Alegal opinion of Norton Rose Fulbright LLP, London addressed to the Security Agent and
the Agent on matters of English law, substantiglly in the form approved by the Agent prior
to signing this Agreement in relation fo Security Documents.

(b} Alegal opinion of the legal advisers to the Security Agent and the Agent in each jurisdiction
{other than England and Wales) in which an Obligor is incorporated andfor whichis oris fo
be the flag state of a Morigaged Ship, or in which an Account openead at the relevant ime
is established substantially in the form approved by the Agent prior to signing this
Agreement.

7 insurance
in refation o the relevant Ship's Insurances:
{8) an opinion from insurance consultanis appoinied by the Agent on such Insurances;

{b) evidence that such Insurances have been placed in accordance with clause 24 {Insurance);
and

(¢} evidence that approved brokers, insurers and/or associations have issued or will issue
ietiers of undertaking In favour of the Securily Agent in an approved form in relation to the
Insurances.
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16

1

12

13

14

iSM and ISPS Code
Copies of:

(a) the documeant of compliance issued in accordance with the ISM Code to the person who is
the operator of the relevant Ship for the purposes of that code;

(b} the safety management certificate in raspect of the relevant Ship issued in accordance with
the ISM Code;

{c) the intermational ship security certificate in respect of the relevant Ship issued under the
ISPS Code; and

(d) if so requested by the Agent, any other certificates issued under any applicable code
required to be observed by the relevant Ship or in relation to its operation under any
applicable law.

Value of security

Two valuations obtained (for the purpose of delermining the amount of Tranche A and Tranche
B) {not more than 45 days before the relevant Utllisation Date) in accordance with clause 25
{Valuations) one valuation from the Borrowers and the Agent respectively (at their own cost).

Fees and exXpenses

Evidence that the fees, commissions, costs and expenses that are due from the Borrowers
pursuant to clause 12 (Fees) and clause 17 (Costs and expenses) have been paid or will be paid
by the relevant Utllisation Date.

Environmental matters

if applicable, copies of the relevant Ship's certificate of financial responsibility and vessel
response plan required under United States law and evidence of their approval by the appropriate
United States government entity and {if requested by the Agent) an environmental report in
respect of the relevant Ship from an approved parson.

Management Agreement

Where a manager of the relevant Ship has been approved in accordance with clause 22.4
{(Manager), a copy, certified by an approved person to be a true and complete copy, of the
agresment between the relevant Boirower and the manager relating fo the appointment of the
manager.

Share Security

The Share Security in respect of the relevant Borrower and, if applicable, the relevant Lessor
Owner duly executed by the persons specified as such in Schedule 1 (The original parfies)
together with all letters, transfers, cerlificates and other documents required {o be delivered under
the Share Security.

Permitied Security Interesis

in respect of any Ulllisation (other than for the Acadian Tranche A Advance, the Acadian Tranche
C Advance, the East Coaest Tranche A Advance or the East Coast Tranche C Advance), a
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proceeds deed or an intercreditor agreement dated afier the dale of this Agreement between,
inter alios, the Security Agent, the Borrowers or any of them, the Lessor Owners or sither of them
and Santander Asset Finance pic in an approved form in respect of such Ship, pursuant to which
the Security Agsnt shall, In an approved manner, consent 1o a second priority morlgage (and
related three party deed) in favour of Santander Asset Finance plc.

15  Other conditions

If the owner of the relevant Ship is a Lessor Owner, such other documents and evidence in refation
thereto as the Agent may reasonably require.
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Part 3
Conditions precedent on Utilisation of Advances of Tranche B

1 Corporaie documents

A certificate of an authorised signatory of the relevani Borrower cerlifying thal each copy
document relating to it specified in Part 1 of this Schedule remains comrect, complete and in full
force and effect as at a date no earier than a date approved for this purpose and that any
resolutions or power of attomney referrad o In Part 1 of this Scheduls in relation to it have not
been revoked or amended.

2 Fees and expenses
Evidence that the fees, commissions, costs and expenses that are due from the Bomrowers
pursuant to clause 12 {Fees) and clause 17 (Cosis and expenses) have been paid or will be paid
by the relevant Utilisalion Dale.

3 Scrubber contract
A copy, cerlified as a rue and complete copy by an approved person, of the contract for the

acquisition of the Scrubber for the relevant Ship and svidence satisfactory to the Agent of the cost
of acquisition and installation of the relevant Scrubber.
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Schedule 4
Utilisation Request

iintentionally omiffed)
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Schedule 5
Selection Notice

[intentionally omitted]
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To:

Schedule 6
Form of Transfer Certificate

ABN AMRO Bank N.V. as Agent

From: [The Existing Lender] (the Existing Lender) and [The New Lender] (the New Lender)

Dated:

$95.000,000 Facility Agreement originally dated 24 December 2014 (as amended and restated

on [e] 2023)

Woe refsr to the Agreement. This is a Transfer Certificats. Terms defined in the Agreement have
the same meaning in this Transfer Cerlificale unless given a different meaning in this Transfer
Certificaie.

We refer {o clause 2.4 (Procedure for assignment) of Schedule 11 (Administrafion, agency and
other provisions):

{a)

(b}

{c)

{d)
{e)

The Existing Lender assigns absolutely to the New Lender all the rights of the Existing
Lender under the Agreement and the other Finance Documents which relate o that portion
of the Existing Lender's Commitment(s) and parlicipations in the Loan under the Agreement
as specified in the Schedule.

The Existing Lender is released from all the obligations of the Existing Lender which
correspond to that portion of the Existing Lender's Cormmitment(s) and participations in the
Loan under the Agreement specified in the Schedule.

The New Lender becomes a Parly as a Lender and is bound by obligations equivalent to
those from which the Existing Lender is released under paragraph (b) above.

The proposed Transfer Date is [e].

The Facllity Office and address, email and attention details for notices of the New Lender
for the purposes of clause 32.2 {(Addresses) are set out in the Schedule.

The New Lender expressly acknowledges the limifations on the Existing Lender's obligations seat
out in clause 2.3 (Limitafion of responsibility of Existing Lenders) of Schedule 11 (Administration,
agency and other provisions).

The New Lender confirms, for the benefit of the Agent and without liability to any Obligor, that it

is:
(a)
{b)
(c}

fa UK Qualifving Lender (other than a UK Trealy Lender);]
[a UK Treaty Lender;]

ot a UK Qualifying Lendst].!

1

Delete as applicable. Fach New Lender is required to confirm which of these three categories it falls within,
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8 [The New Lender confirms that the person beneficially entitied to interest payable to that Lender
in respect of an advance under a Finance Document is sither:

{a) a company resident in the United Kingdom for United Kingdom tax purposes;
{b} a parinership each member of which is:
{i acompany so resident in the United Kingdom; or

{i} a company not so resident in the United Kingdom which caries on a trads in the
United Kingdom through a permanent establishment and which brings into account
in computing is chargeable profits (within the meaning of section 19 of the CTA) the
whole of any share of interest payable in respact of that advance that falls to it by
reason of Part 17 of the CTA; or

{c} a company not so resident in the United Kingdom which carries on a trade in the United
Kingdom through a permanent esiablishment and which brings Into account interest
pavable in respect of that advance in compuling the chargeable profits (within the meaning
of section 19 of the CTA) of that company J?

7] [The New Lender confirms that it holds a passport under the HM Revenue & Customs DT Treaty
Passport scheme (reference number [®1) and is tax resident in {®]°, so that interest payable to it
by borrowers is generally subject to full exemption from UK withholding tax, and requests that the
Agent notify each UK Borrower which is a Parly as a Borrower as st the Transfer Date that &
wishes that scheme to apply to the Agreement.}*

7 This Transfer Certificate may be executed in any number of counterparts and this has the same
effect as if the signatures on the counterparis were on a single copy of this Transfer Cerlificate.

g This Transfer Cerlificate and any non-contraciual obligations connected with it are governed by
English law.

] This Transfer Certificate has been enteraed into on the daie stated at the beginning of this Transfer
Certificate.

Note: The execution of this Transfer Certificate may not assign a proportionate share of the
Existing Lender's interest in the Security Documents in all jurisdictions. It is the responsibility
of the New Lender {0 asceriain whether any other documents or other formalities are reguired to
perfect an assignment of such a share in the Securily Doguments in any jurisdiction and, if so,
{o arrange for execution of those documents and completion of those formalities.

Include if New Lender comes within paragraph (i) of the definition of Qualifying Lender in Clause 13.1 (Definifions).
2 inser jurisdiction of tax residence.
4 include if New Lender holds 2 passport undsr the HM Revenue & Customs DT Treaty Passport scheme and wishes that
scheme {0 apply to the Agreement.
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The Scheduie
Rights to be assigned and obligations to be released and undertaken
[insert relevant details]

[Facility Office address, email and attention detalls for notices and account detalis for
payments.}

[Existing Lender] [Mew Lender]
By: By:
This is accepted by the Agent as a Transfer Certificate and the Transfer Date is confirmed as [ ].

Signature of this Transfer Certfficate by the Agent constitutes confirmation by the Agent of raceipt of
notice of the assignment referred to herein, which notice the Agent receives on behalf of each Finance

Party.
[Agent]

By:
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Schedule 7
Form of Compliance Certificate

To: ABN AMRO Bank N.V. as Agent
From: [Borrowers] as Bomrowers
Dated: [@]

$95,000,000 Facility Agreement originally dated 24 Degember 2014 (a5 amended and restated
on [e] 2023) (the Facility Agresment)

1 | refer to the Facility Agreement. This iz a Compliance Certificate. Terms defined in the Facility
Agreement have the same meaning when used in this Compliance Certificate unless given a
different meaning in this Compliance Cerlificate.

2 | confirm that as at {insert relevant testing date] {the Test Date):
[insert defails of covenants fo be ceriified]]

2 Altached are relevant calculations establishing the figures in paragraph 2 above and
demonstrating complisnce with the financial covenants set forth in clause 20 {(Financial
covenanis).

4 ! confirm that no Defaull is continuing neither at the Test Dale nor as at the date of this
Compliance Certificate. ] [if this statement cannot be made, the certificate should identify any
Default that is continuing and the steps, If any, being taken o remedy it.]

Signed by:

Authorised Signatory
[Borrowers]
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Currency

Caost of funds as a fallback

Definitions
Additional Busingss Days

Baszseling CAS

Break Cosis

Business Day Conventions
{definition of "Month™ and
clause 10.2 (Non-Business
Days}):

UK-H500181085-v13

Schedule 8
Reference Rate Terms

Dollars.

Cost of funds will not apply as a fallback

An RFR Banking Day.

Length of interast Applicable Basline

Period

three Months

CAS (per cent. per
ANNUM)

0.26161

No breakage cosis or prepayment fees will be payable.

(a)

(b}

if any period is expressed o accrue by refersnce to
a Month or any number of Months then, in respect
of the last Month of that period:

(i

(il)

(iif)

subject to paragraph (i) below, f the
numerically comesponding day Is not a
Business Day, that period shall end on the
next Business Day in that calendar month in
which that period is to end if there is one, or
if there Is not, on the immeadiately preceding
Business Day:

if there is no numerically corresponding day
in the calendar month in which that period is
1o end, that period shall end on ihe last
Business Day in that calendar month; and

if an Interest Period begins on the last
Business Day of a calendar month, that
Inferest Period shall end on the last
Business Day in the calendar month in which
that Interest Period is to end.

if an interest Period would otherwise end on a day
which is not a Business Day, that Inlerest Pericd
will instead end on the next Business Day in that
calendar month {if there is one} or the preceding
Business Day {if there is nof).
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Central Bank Rate

GCentral Bank Rate Adjustment

Central Bank Rate Spread

Daily Rate

UKH#500181085-v13

{c} The short-term inierest raie farget set by the US
Federal Open Market Committes as published by
the Federal Reserve Bank of New York from time
to time; or

{dy ¥ that target is not a single figure, the arithmetic
maan of.

iy the upper bound of the shori-tarm interest
raie target range set by the US Federal
Open Market Commiilee and published by
the Federal Reserve Bank of New York; and

(i)  the lower bound of that target rangse.

in refgtion {0 the Central Bank Rate prevailling at close of
business on any RFR Banking Day, the 20 per cent. timmed
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 {0 any RFR Banking Day, the difference (expressed
as a percentage rate per annum} calculated by the Agent {or by
any other Finance FParty which agrees with the Borrowers 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 Ceniral Bank Rate prevailing at
closs of business on that RFR Banking Day.

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:

iy the Central Bank Rate for that RFR Banking
Day; and

(fy the applicable Cenira! Bank Rale
Adjustment; or
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{c} ¥ 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 aggregale
of:

B  the mostrecent Central Bank Rate for a day
which Is no more than 5 RFR Banking Days
before that RFR Banking Day; and

(i) the applicable Cenlkal Bank Rale
Adjusiment,

rounded, in either case, to four decimal places and i, in sither
case, that rale Is less than zero, the Dally Rate shail be
deemed {o be zero.

Lookback Period Five RFR Banking Days.
Margin 2.5 per cent. per annum
Market Disruption Rate The percentage rate per annum which is the aggregate of:

{a) the Cumulative Compounded RFR Rate for the interest
Period of the Loan; and

(b) the applicable Baseline CAS,

and if that rate is less than zero, the Markei Disruption Rate
ghall be desmed {0 be zero.

Relevant Marke The market for overnight cash borrowing collateralised by US
Government securitiss.
Reporting Day The Business Day which follows the day which is the Lookback

Period prior o the last day of the Interest Period.

RFR The sscured ovemight financing rate (8GFR) administered by
the Federal Reserve Bank of New York {or any other person
which takes over the administration of that raie} published by
the Federal Reserve Bank of New York {or any other person
which takes over the publication of that rate).

RFR Banking Day Any day other than:
{a} a Saturday or Sunday; and

(b} a day on which the Sscuriies industry and Financial
Markels Association {or any succsssor organisation)
recommends thaf the fixed income departments of its
members be closed for the entire day for purposes of
trading in US Government securifies.

RFR Contingency Period 15 RFR Banking Days
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Reporting Times

Deadiine for Lenders {o report
markst disruption in accordance
with clause 11.2 (Market
disruption)

Deadiing for Lenders to report

their cost of funds in accordance
with clause 11.3 {Cosf of funds)

UK-H#500181085-v13

Close of business in London on the Reporting Day for the
Loan.

Close of business on the date falling two (2) Business Days
afier the Reporting Day for the Loan (or, if sarlier, on the date
falling two (2) Business Days before the dale on which interest
is due to be paid in respect of the Interest Period for the Loan.
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Schedule 9
Dally Non-Cumulative Compounded RFR Rate

The Daily Non-Cumulative Compounded RFR Rate for any RFR Banking Day i during an
interest Period for a Loan is the perceniage 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 Tor that purpose) calculated as set out below:

dee
(UCCDR, — UCCDR, )% =

i

whers:

UCCDRI means the Unannualised Cumulative Compounded Dailly Rate for that RFR Banking
Day i;

UCCDRI-T means, in relafion {o that RFR Banking Day i, the Unannualised Cumulative
Compounded Daily Rate for the immediately preceding RFR Banking Day {if any} during that
interest Period;

dee means 360 or, in any other case where market practice In the Relevant Market is to use a
diferent number for quoting the number of days in a year, that number);

ni means the number of calendar days from, and including, that RFR Banking Day | up to, but
exciuding, the following RFR Banking Day; and

the Unannualised Cumulative Compounded Dally Rate for any RFR Banking Day (the
Cumulated RFR Banking Day) during that Interest Period is the result of the below calculation
(without rounding, o the exdent reasonably praciticable for the Finance Parly performing the
caiculation, taking into account the capabilities of any software used for that purpose):

t:ni
ACCDR % ——
dee

where:

ACCDR means the Annualised Curmulative 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 Pariod
to, but excluding, the RFR Banking Day which immediatsly follows the last day of the Cumulation
Period;

Cumulation Period means the period from, and including, the first RFR Banking Day of that
interest Perod to, and including, that Cumulated RFR Banking Day;

dee has the meaning given to that lemm above; and

the Annuglised Cumulative Compounded Daily Rate for thet Cumulated RFR Banlking Day is
the percentage rate per annum (rounded to four decimal places) calculated as setf out below:
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dp
DailyRate,_;p X 0y dee
[ (1 + y i~LP 1) _ 1
dee ny
i

dfi means the number of RFR Banking Days in the Cumulation Period;
Cumulation Period has the meaning given o 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;» mezns, for any RFR Banking Day i in the Cumulation Period, the Daily Rate for the
RFR Banking Day which is the applicable Lookback Period prior to that RFR Banking Day i;

my means, for any RFR Banking Day § in the Cumulation Period, the number of calendar days
from, and including, that RFR Banking Day | up to, but excluding, the following RFR Banking Day;

dec has the meaning given to that term above; and

tni has the meaning given to that term above.
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Schedule 10
Cumulative Compounded RFR Rate

The Cumulative Compounded RFR Rate for any Intersst Period for a Loan is the percentage rate per
annum {rounded o the same number of decimal places as is specified in the definiion of Annualised
Cumuiative Compounded Dally Rate in Scheduie 8 (Daily Non-Cumulative Compounded RER Raie))
calculated as set out below:

dg
(1 " DaiiyRafei_Lp X ni) —1lx E{j
dee d

=1

dy mezns the number of RFR Banking Days during the Interest Period;

i means a series of whole numbers from one 1o dg, each representing the relevant RFR Banking Day in
chronological order during the interest Perlod;

DallyRate..» means for any RFR Banking Day | during the Interest Period, the Dally 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 Barnking Day;

dee 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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Schedule 11
Administration, agency and other provisions

1 Definitions

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

Basel I Accord means the “International Convergence of Capital Measurement and Capital
Standards, a Revised Framework” published by the Basel Committee on Banking Supsrvision in
June 2004 as updated prior to, and in the form existing on, the dats of this Agreement, excluding
any amendment thereto arising out of the Basel 1l Accord.

Base! Accords means the Basel Il Accord, Basel Il Accord and Reformed Basel i1
Basel Regulation means either a Basel || Regulation or a Basel Il Regulation.

Basel I Approach means, in relation to any Finance Parly, either the Standardised Approach or
ihe relevant internal Ratings Based Approach {(each as defined in the Basel il Accord) adopted
by that Finance Parly {or any of its Affiliates) for the purposes of implementing or complying with
the Basel Il Accord.

Basei il Increased Cost means an Increased Cost which is attributable to the implementation or
application of or compliance with any Basel Il Regulation in force as at the date hersof (whether
such implementation, application or compliance is bv a government, requiator, Finance Party or
any of its Affiliates).

Basel ! Regulation means:

{a) any Applicable Law in force as at the date hereof implementing the Basel § Accord,
{including the relevant provigions of the CRR} fo the extent only that such Applicable Law
re-enacts andior implements the requirements of the Basel Il Accord but excluding any
provision of such Applicable Law implementing the Basel lli Accord or Reformed Basel Uil;
or

{b} any Basel ll Approach adopted by a Finance Parly or any of its Affiliates.
Basel il Accord means, togsthar:

{a} the agreements on capital requirements, a leverage ratio and liquidity standards contained
in “Basel lil: A global regulatory framework for more resilient banks and banking systems”,
‘Basel Ili: Intermmational framework for liguidity risk measurement, standards and
monitoring” and “Guidance for national authorities operating the countercyclical capital
buffer” published by the Basel Commitiee on Banking Supsrvision in December 2010, each
as amendsed, subpplemented or restated;

{b) the rules for global systemically imporiant banks contained in “Global sysiemically
important banks: assessment methodology and the additional loss absorbency requirement
- Rules text” published by the Basel Committes on Banking Supervision in November 2011,
as amendead, supplemented or restated; and

{c} any further guidance or sianderds published by the Basel Commillee on Banking
Supervision relating to “Basel 1",
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but excluding, in each such case, Reformed Basel 1.

Base! Hl Increased Cost means an Increased Cost which is atiributable to the implementation or
application of or compliance with any Basel il Regulation {(whether such implementation,
application or compliance is by a government, reguiztor, Finance Party or any of it Affilizies) and
inciudes a CRR Increased Cost.

Basel Il Regulation means any Applicable Law implementing the Basel Il Accord (induding the
relevant provisions of the CRR and CRR-I} save and to the axtent that it re-enacis a Basel li
Regulation and excluding any provision of such Applicable Law implementing Reformed Basel 11§

CRR means either CRR-EU or, as the context may requirs, CRR-UK.

CRR-EU means reguiation 575/2013 of the European Union on prudential requirements for credit
ingtitutions and investment firms and regulation 2013/878 of the European Union amending
Reguiation (EU) No 575/2013 and all delegated and implementing regulations supplementing that
Regulation.

CRR ingreased Cost means an Increased Cost which is atiibutable o the implementation or
application of or compliance with the CRR (whsther such implementation, application or
compliance is by a government, regulator, Finance Parly or any of its Affiliates).

CRR-UK msans CRR-EL as amended and fransposed into the laws of the United Kingdom by
the European Union (Withdrawal) Act 2018 and the European Union (Withdrawal Agreement) Act
2020 and as further amended from time to time.

Confidential information means all information relating to an Obligor, the Group, the Finance
Documenis or the Fadility of which a Finance Parly becomes aware in ils capacity as, or for the
purpose of becoming, a Finance Party or which is received by a Finance Party in relation fo, or
for the purpose of becoming a Finance Party under, the Finance Documents or the Faciiity from
gither:

{a) any member of the Group or any of is advisers; or

{by  another Finance Parly, if the information was oblained by that Finance Parly directy or
indirsclly from any member of the 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 informalion which contains or is denved or copied from
such information but excludes 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 37 {Confidential Information); or

{b} Isidentified in writing at the time of delivery as non-confidential by any member of the Group
or any of its advisers; or

{c} is known by that Finance Parly before the dale the information is disclosed to # in
accordance with paragraphs (g} or (b} above or is lawfully obtained by that Finance Party
after that date, from a source which is, as far as that Finance Parly is aware, unconnected
with the Group and which, in sither case, as far as that Finance Party Is awars, has not
baen obtained in breach of, and is not otherwise subject to, any obligation of confidentiality.
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2.2

2.3

Participating Member State means any member staie of the European Union that has the eurp
as its lawful cuirency in accordance with legisiation of the European Unlon relating to Economic
and Monetary Union.

Changes to the Lenders
Conditions of Assignment

{a}) An assignment under clause 29.1 (Assignment by fthe Lenders) of Section 8 will only be
effective:

{i) on receipt by the Agent of written confirmation from the New Lender {in form and
substance satisfactory to the Agent) that the New Lender will assume the same
obligations to the Bomrowers and the other Finance Parties as it would have baen
under if { was an Original Lender;

{i} onihe New Lender entering into any documentation required for it fo aceede as a
party to any Security Document to which the Original Lender is a parly In its capacity
as a Lender and, in relation to such Sscuiity Documents, completing any filing,
registration or notice requirements;

{iiiy if that Exising Lender assigns equal fractions of its Commitment and participation in
the Loan and sach Utilisation (if any} under the Facility.

{b} Each Mew Lender, by exscuting the relevant Transfer Certificate, confims, 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 fo the same exient as the Existing Lender would have been had it remained a
Lendst.

Fee and expenses
The New Lender shall, on the date upon which an assignment takes sffect, 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:

{a) all costs and expenses (inciuding legal fees) reasonably incured by the Agent or the
Security Agent in connection with any such assignment; and

{b} any cost, loss or liability the Agent or the Security Agent incurs in relation to all stamp duty,
regisiration and other similar Taxes payable in respect of any such assignment.

Limitation of responsibility of Existing Lenders

{a) Unless expressly agreed o the contrary, an Existing Lender makes no representation or
warranty and assumes no responsibility to a New Lender for:

{i) the legality, validity, effecliveness, adequacy or enforceability of the Finance
Documents or any ofher documents;

() the financial condition of any Obligor;
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(i) the performance and observance by any Obligor or any other person of its
obilgations under the Finance Documents or any other documents;

{iv) the application of any Basel Regulation io the transactions contemplated by the
Finance Documents; or

{v} the accuracy of any stalements (whether writlen or oral) made in or in connection
with any Finance Document or any other document,

and any representations or waraniies implied by law are sxcluded.

{b)

{c}

(d}

{e}

Each New Lender confirms {o the Existing Lender and the other Finance Parties that it

{viy has made {(and shall continue fo 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 any Base! Regulation {o the transactions contemplated by
the Finance Documents,

and has not reliad exclusively on any information provided to it by the Existing Lender or
any other Finance Party in connaction with any Finance Document;

will continue to make its own independent appraisal of the application of any Bassl
Regulation io the transactions contemplated by the Finance Documents; and

will confinue to make its own independent appraisal of the creditworthiness of each Obligor
and its related entities whilst any amount is or may be oulstanding under the Finance
Documents or any Commitment is in force.

Nothing in any Finance Document obliges an Existing Lender to:

{i} acoept a re-assignment from a New Lender of any of the rights assigned under
clause 28 (Changes fo the Lenders) of Section §; or

(il support any losses directly or indireclly incurred by the New Lender by reason of the
non-performance by any Obligor of its obligations under the Finance Documents or
by reason of the application of any Basel § Reguiation fo the transactions
contemplated by the Finance Documents or otherwiss.

24 Procedure for assignment

{a}

Subject to the conditions set oul in clause 29.2 {Conditions of assignment) of Section 8 and
clause 2.1 (Condifions of assignment) an assignment may be effected in accordance with
paragraph (d} below when (i) the Agent execules or otherwise duly completed a Transfer
Cerlificate and (i) the Agent execules any document required under clause 2.1 (Condifions
of assignmenf} which it may be necessary for it to execute in each case delivered o it by
the Existing Lender and the New Lender duly executed by them and, in the case of any
such gther document, any other relevant person. The Agent shall, subject to paragraph {b)
below, as scon as reasonably practicable after receipt by i of a Transfer Certificate and
any such other document each duly completed, appearing on s face fo comply with the
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2.5

2.6

terms of this Agreement and dalivered in accordance with the terms of this Agreement,
execute that Transfer Ceriificate and such other document.

{b} The Agent shall only be obliged to exscute a Transfer Certificate delivered io 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 assignment 1o such New Lender.

{c} The Obligors and the other Finance Parlies irevocably authorise the Agent {o execute any
Transfer Certificate on their behalf without any consultations with them.

{d}y  Onthe Transfer Date:

{H the Existing Lender will assign absolutely fo the New Lender the righis under the
Finance Documents expressed to be the subject of the assignment in the Transfer
Certificats;

{il} the Existing Lender will be relsased by sach Obligor and the other Finance Parties
from the obligations owed by i (the Relevant Obligations) and expressed 1o be the
subject of the release in the Transfer Ceriificate (but the obligations owed by the
Obligors under the Finance Documenis shall not be released); and

{iiy the New Lender shall become a Parly to the Finance Documents as a "Lender” for
the purposes of all the Finance Documenis and will be bound by obligations
equivalent to the Relevant Obligations.

{2) Lenders may utilise procedures other than those set out in this clause 2.4 to assign their
rights under the Finance Documents (but not, without the consent of the relevant Obligor
or uniess In accordance with this clause 2.4 to obtain a release by that Obligor from the
obligations owsd to that Obligor by the Lenders nor the assumplion of equivalent
obligations by a New Lender) provided that they comply with the conditions set out in clause
28.2 (Condifions of assignment) of Section 8 and clause 2.1 (Conditions of assignment).

Copy of Transfer Certificale to Borrowers

The Agent shall, as scon as reasonably practicable after it has executed a Transfer Certificate
and any other document required under clause 2.1 (Conditions of assignment), send a copy of
that Transfer Cerlificate and such other documents o the Borrowers.

Sequrity over Lenders’ rights

in addition {o the other rights provided to Lenders under clause 28 {Changes fo the Lenders) of
Seclion 8, each Lender may, in respect of (2) below, without consulting with or obtaining consent
from an Obligor and, in respect of (b) below, with the consent of the Borrowers, at any time charge,
assign or otherwise create a Securily 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:

{a} any charge, assignment or other Security interest 1o secure obligations to a federal reserve
or central bank; and

{b} inthe case of any Lender which is a fund, any charge, assignment or other Security Interest
granted to any holders (or trustee or representatives of holders) of obligations owed, or
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securiiies issued, by that Lender as security for those obligations or securities, except that
no such charge, assignment or Security interest shail:

(i}

ity

release a Lender from any of ils obligations under the Finance Documents or
substitute the beneficiary of the relevant charge, assignment or Sscurity Iinterest for
the Lender as a parly fo any of the Finance Documents; or

require any payments to be made by an Obligor other than or in excess of, or grant
{0 any person any more extensive rights than, those required to be made or granted
o the relevant Lender under the Finance Documents.

3  Roles of Agent, Security Agent and Arranger

31 Appointment of the Agent

{a) Each other Finance Party (other than the Security Agent) appoinis the Agent to act as its
agent under and in connection with the Finance Documents.

{bY Each such other Finance Parly authorises the Agent:

(i}

(i)

o perform the dulies, obligations and responsibiliies and to exercise the rights,
powers, authoriies and discrefions specifically given to the Agent under or in
connection with the Finance Documents together with any other incidental rights,
powers, authorities and disoretions; and

to sxecute each of the Security Documents and all other documents that may be
approved by the Majority Lenders for execution by if.

3.2 Instructions to Agent

{a} The Agent shall:

{iy

(it)

(il
{iv}

unless a confrary indication appears in a Finance Document, exercise or refrain from
exercising any right, power, authority or discretion vesled in if as Agent in
accordance with any instructions given {o it by:

all Lenders if the relevant Finance Document stipulates the matter is an all Lender
decislon, and

in ali other casas, the Majority Lenders; and

not be lable for any act (or omission) if it acts {or refrains from acling) In accordance
with sub-paragraph (i} above.

(b} The Agent shall be entitled o request instructions, or darification of any instruction, from
the Majority Lenders (or, if the relevant Finance Document stipulates the matler is a
decision for any other Lender or group of Lenders, from that Lender or group of Lenders)
as to whether, and in what mannst, it should exerciss or refraln from exercising any right,
power, authority or discretion and the Agent may refrain from acting unless and until it
receives those insiructions or that clarification.
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3.3

34

{c}

{d)

(e}

{f)

Save in the case of decisions stipulated {o be a matter for any other Lender or group of
Lenders under the relevant Finance Document and uniess a contrary Indication appears In
a Finance Document, any instructions given to the Agent by the Majority Lenders shall
override any conflicting instructions given by any other Parlies and will be binding on ail
Finance Parties save for the Security Agent.

The Agent may refrain from acting in accordance with any instructions of any Lender or
group of Lenders until it has received any indemnification and/or security that it may in its
discreion reguire (which may be greater in sxient than that contained in the Finance
Documents and which may inciude payment in advancs) for any cost, loss or liability which
it may incur in complying with those instructions.

in the absence of instructions, the Agent may act {or refrain from acting) as it considers fo
be in the best interest of the Lenders.

The Agent is not authorised to act on behalf of a Lender {(without first obtaining that Lender's
consent) in any legal or arbitration proceedings relating fo any Finance Document. This
clause 3.2 shall not apply to any legal or arbitration proceeding relating to the perfection,
preservation or protection of rights under the Security Documents or enforcament of the
Security Documents.

Period without role for Agent

{a)

{b)

in this clause 3, a "Non-Agent Pericd™ means the period in which the Agent has no role
pursuant to paragraph (b) below.

The Agert shall not have a role under this Agreement, other than entering into the Finance
Documents in its capacity as Agent, and the other provisions of this clause 3 shall not apply
o the extent that they relate to the Agent untit one of the following conditions is satisfied:

{iy the Lenders are not only the Original Lenders;

{ily = Default is continuing or the Criginal Lenders {(acling reasonably) have determined
that a Default has occurred and is continuing and the Original Lenders have notified
the Borrowers in writing that they have instrucied the Agent io commence acting in
its role as the Agent; or

(i the Borrowers have requested the Agent {with a copy to the Original Lenders) fo
commence aciing in iis role as the Agent.

During a Non-Agent Period:

(a)

(&)

{c}

Subject to paragraph (c} below, all reference to “the Agent” {other than in this clause 3) and
all references {0 "the Agent”, or "a Parly” in any Finance Document shall, where i relates
o the Agent, be construed as references to "the Original Lenders”.

Adl payments which are expressed o be made to, received by or made available o or by
the Agent (as applicable), must be made {o, received by or made available o or by the
Criginal Lenders.

The reference to the "Agent” in

(i) clause 3.10 {(Responsibility for documentation and othsr matfers) to and including

clause 3.12 (Exciusion of fability);
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{d)

() clause 15.2 (Ofher indemnities) of Section 6; and
{ify clause 17 (Cosis and Expenses) of Seclion 6,

must at all times be construed as reference {o each of the Agent and the Original Lenders
in its former andfor existing role of the Agent pursuant to paragraph (a) above.

For each full calendar quarter which qualifies as a Non-Agent Period, no agency fee or
other faes will be payable o the Agent.

3.5 Duties of the Agent

(a}

{b)

{c)

{d}

(e}

{f)

{g)

The Agent's dutiss under the Finance Documents are solely mechanical and administrative
in nature.

The Agent shall prompilly forward to a Party the original or a copy of any document which
is deliverad io the Agent for that Party by any other Party.

Without prejudice to clause 2.5 (Copy of Transfer Ceriificate fo Borrowers), paragraph (b)
above shall not apply to any Transfer Cerlificate.

Except where a Finance Document specifically provides otherwise, the Agent is not obliged
to raview or check the adeguacy, accuracy or completensss of any document it forwards
to another Party.

if the Agent receives notice from a Parily referring fo this Agreement, describing a Default
and stating that the circumsiance described is a Defaull, it shall promptly notify the other
Finance Parties.

if the Agent is aware of the non-payment of any principal, interest, commitment fes or other
fee payabie to a Finance Parly {other than the Agent or the Arranger or the Security Agent,
for their own account) under this Agreement it shall promptly notify the other Finance
Parties.

The Agent shall have only those duties, obligations and responsibilities expressly specified
in the Finance Documents {o which i is expressed {o be a parly (and no others shall be
implied).

3.8 Role of the Arranger

{a)

Except as specifically provided in the Finance Documents, the Arranger has no obligations
of any kind to any other Parly under or in connaction with any Finance Document or the
transactions contemplated by the Finance Documents.

37 No fiduciary duties

(a)

)

MNothing in this Agreement constiluies the Agent or the Aranger as a trustee or fiduciary of
any other person.

None of the Agent, the Security Agent or the Arranger shall be bound o account to any
Lender for any sum or the profit element of any sum received by it for i{s own account or
have any obligations o the other Finance Parties beyond those expressly stated in the
Finance Documents.
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3.8 Business with the Group

The Agent, the Security Agent and the Amanger may accept deposits from, lend money 1o and
generally engage In any kind of banking or other business with any Obligor or other Group
Members or their Affiliates.

3 Rights and discretions of the Agent
{a} The Agentmay

{iy redy on any representation, communication, notice or document believed by it fo be
genuine, corect and appropriately authorised;

{ity assume that:

(A} any instructions received by it from the Majority Lenders, any Lenders or any
group of Lenders are duly given in accordance with the terms of the Finance
Documents; and

(B} unless it has received nolice of revocation, that those instructions have not
besan revoked; and

(i} rely on a certificate from any person:

{A} as to any matter of fact or circumstance which might reasonabily be expected
to be within the knowledge of that person; or

(B} {othe effect that such person approves of any particular desling, transaction,
step, action or thing,

as sufficient evidence that that is the case and, in the case of paragraph (i) above, may
assume the truth and accuracy of that ceriificate.

{6} The Agent may assume (unless it has received notice o the confrary in its capacity as
agent for the other Finance Parlies) that:

{i} no Default has occumred (unless it has acteal knowledge of a Default arising under
clause 28.2 (Non-payment) of Section 7);

{iiy any right, power, authority or discretion vested in any Parly or any group of Lenders
has not been exercised; and

iy any notice or requast made by a Borrower (other than a Utilisation Request) is mads
on behalf of and with the consent and knowledge of all the Obligors.

{c} The Agent may engage and pay for the advice or services of any lawyers, accountanis, tax
advisers, surveyors or other professional advisers or experis in the conduct of ifs
obligations and responsibiliies under the Finance Documents.

{d} Without prejudice to the generality of paragraph {c) above or paragraph (g) below, the
Agent may at any time engage and pay for the services of any lawvers to act as
independent counseal o the Agent (end so separate from any lawyers instructed by the
Lenders) if the Agent in its reasonable opinion deems this o be desirable.
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3.10

(e}

®

(g}

{n}

{}

{i}

The Agent may rely on the advice or services of any lawyers, accountants, tax advisers,
survevors or other professional advisers or experis (whether obtained by the Agent or by
any other Parly) and shall not be liable for any damages, costs or losses to any person,
any diminution in value or any liability whatlsoever arising as a result of iis so relying.

The Agent may act in relation to the Finance Documenis through its officers, emplovees
and agents and the Agent shall not:

{i} be liable for any arror of judgment made by any such person; or

{iiy 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,

uniess such error or such loss was directly caused by the Agent's gross negligence or wilful
misconduct.

Unless a Finance Document expressly provides otherwise, the Agent may disclose to any
other Party any information it reasonably belleves it has received as agent under this
Agreement.

Notwithstanding any other provision of any Finance Document to the contrary, neither the
Agent nor the Arranger is obliged to do or omit to do anything if it would or might in its
reasonable opinion congtitute a breach of any law or reguiation or a breach of a fiduciary
duty or duly of confidentiality. The Agent and the Arranger may do anything which in is
opinion, is necessary or desirable to comply with any law or reguiation of any jurisdiction.

Notwithstanding any provision of any Finance Document to the contrary, the Agent is not
obliged to expend or risk iis own funds or otherwise incur any financial Rabilily in the
parformance of its duties, obligations or responsibliities or the exercise of any right, power,
authority or discretion if it has grounds for bslieving the repayment of such funds or
adequate indemnity against, or sequrity for, such risk or liability is not reasonably assured
foit.

Neither the Agent nor the Arranger shall be obliged to request any certificate, opinion or
other information under clause 19 (information underiakings} of Section 7 unless so
required in wrifing by a Lender, in which case the Agent shall promplly make the
appropriate request of the Borrowers if such request would be in accordance with the terms
of this Agresment,

Responsibility for documentation and other matiers

Neither the Agent nor the Arranger is responsible or liable for:

{a)

{b)

the adequacy, accuracy and/or completeness of any information (whether oral or written)
supplied by the Agent, the Arranger, an Obligor or any gther person given in or in
connseciion with any Finance Document or the transactions contempiated In the Finance
Documents or any other agreement, arrangament or document entered into, made or
sxecuied In anticipation of, under or in connection with any Finance Document or of any
representations in any Finance Document or of any copy of any document delivered under
any Finance Document;

the legality, validily, effectivensess, adequacy or enforceability of any Finance Document or
Charter Document or any other agreement, arrangement or document entered into, made
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{c)

@)

{e}

®

{a}

{h)

(i)

{

{k}

"

{m)

or executed in anticipation of, under or in connection with any Finance Document or Charler
Document;

the application of any Basel Regulation o the transactions contemplated by the Finance
Documents;

any loss o the Trust Property arising in consequence of the fallure, depreciation or loss of
any Charged Properly or any invesiments made or retained in good faith or by reason of
any other matter or thing;

accounting to any person for any sum or the profit element of any sum received by it for its
own account;

the failure of any Obligor or any other party {o perform its obligations under any Finance
Document or Charter Document of the financial condition of any such person;

asceriaining wheather all deeds and documents which should have been deposited with i
{or the Security Agent) under or pursuant to any of the Security Documents have been 30
deposited;

investigating or making any enquiry into the titlie of any Obligor 1o any of the Charged
Property or any of its other property or assets;

failing to register any of the Sscurity Documents with the Registrar of Companies or any
other public office;

failing to register any of the Secuwrity Documents in accordance with the provisions of the
documents of title of any Obligor o any of the Charged Property;

failling 1o take or require any Obligor to taks any steps 1o render any of the Securily
Documents effective as regards property or assets outside England or Wales or to secure
the creation of any ancillary charge under the laws of the jurisdiction concemed;

{unfess it is the same entity as the Securily Agent) the Security Agent and/or any other
beneficiary of a Securily Document falling to perform or discharge any of ils duties or
obligations under the Securnty Documents; or

any determination as o whether any information provided or to be provided fo any Finance
Parly is non-public information the use of which may be regulated or prohibited by any
appiicable law or regulation relating to Insider dealing or otherwise.

3.1 Mo duty to monitor

The Agent shall not be bound to enduire:

{a}
{b)

{c}

whether or not any Default has occurred;

as to the performance, default or any breach by any Parly of iis obligations under any
Finance Document; or

whgther any other event specified in any Finance Document has occurred.

3.12 Exclusion of liability
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{a) Without limiting paragraph (b) below (and without preiudice {o any other provision of the
Finance Documents exciuding or fimiting the liability of the Ageni} the Agent will not be
lighle {including, without imitation, for negiigence or any cother category of liabilily
whatsoever) for:

{i) any damages, costs or losses (o any person, any diminution in value, or any lability
whatsoever arising as a result of taking or not taking any action under or in
connection with any Finance Document or the Charged Property, unless direcily
caused by its gross negligence or wilful misconduct;

{iiy exercising, or not exercising, any right, power, authority or discretion given to it by,
or in connection with, any Finance Document, the Charged Properiy or any other
agreement, arrangement or document entered into, made or executed in anticipation
of, under or in connection with, any Finance Document or the Charged Property; or

(i  without prejudice to the generality of paragraphs (a) and (b} above, any damages,
costs or logses 1o any person, any diminution in value or any lability whatsoever
arising as a result of:

(A} any act, eveni or circumslance not reasonably within its control; or
(B} ihe general risks of investment in, or the holding of assets in, any jurisdiction,

including {in each case and without limifation) such damages, costs, losses,
diminution in value or liability arsing as a result of: nationalisation, sxpropriation or
other governmental actions; any regulation, currency restriction, devaluation or
fluctuation; market conditions affecting the execution or setlement of ransactions 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.

{b)  No Parly {other than the Agent) may take any proceedings against any officer, employee
or agent of the Agent in respect of any claim it might have against the Agent or in respect
of any act or omission of any kind by that officer, employee or agent in relation to any
Finance Document and any officer, employee or agent of the Agent may rely on this clauss
subdect to clause 1.4 (Third party rights) of Section 1 and the provisions of the Third Parties
Act.

{c} The Agent will not 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 the Agent if
the Agent has taken ail necessary steps as soon as reasonably practicable to comply with
the reguiations or operating procedures of any recognised clearing or sefiamant sysiem
used by the Agent for that purpose.

{d} Mothing in this Agreement shall oblige the Agernt or the Arranger to carry out
{H any "know your customer” or olher checks in relation to any person; or

{iiy any chack on the extent to which any transacition contemplated by this Agresment
mighi be unlawfui for any Lendesr,
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3.13

3.14

(e}

on behalf of any Lender and each Lender confirms o the Agent and the Ammanger that it is
solely responsgible for any such checks it is required to carry out and that it may not reiy on
any statement in relation to such checks made by the Agent or the Arranger.

Without prejudice fo any provision of any Finance Document excluding or limiting the
Agent's liability, any liability of the Agent arising under or in connection with any Finance
Document or the Charged Property shall be limited to the amount of actual loss which has
been finally judicially determined to have been suffered (as determined by reference to the
date of default of the Agent 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 at any fime which increase the amount of that loss. In no event shall the Agent be
lable for any loss of profits, goodwill, reputation, business opportunity or anitlcipated saving,
or for special, punitive, indirect or consequential damages, whether or not the Agent has
been advised of the possibility of such loss or damages.

Lenders' indemnity to the Agent

{a}

{b)

{c}

Each Lender shall {in proportion (if no part of the Loan is then outstanding) to its share of
the Totai Commitments or {at any other time) to its participation in the Loan) indemnify the
Agent, within three Business Days of demand, against:

{i) any Losses for negligence or any other category of liability whatsosver incurred by
such Lenders' Represenialive in the circumstances contemplated pursuant to clause
8.10 (Disrupfion fo payment sysfems efc.) notwithstanding the Agent's negligence,
gross negligence, or any other category of ability whatsoever but not including any
claim based on the fraud of the Agent); and

{iy anyother Losses (otherwise than by reason of the Agent's gross negligence or witful
migconduct) including the costs of any person engaged in accordance with clause
3.9 (Rights and discrefions of the Agenf) and any Receiver in acling as iis agent
under the Finance Documents,

in sach case incuired by the Agent in acting as such under the Finance Documents (uniess
the Agent has been reimbursed by an Obligor pursuant to a Finance Document or out of
the Trust Propearty).

Subject to paragraph (¢} below, the Borrowers shall immediately on demand reimburse any
Lender for any payment that Lender makes 1o the Agent pursuant to paragraph (a) above.

Paragraph (b} above shali not apply to the extent that the indemnity payment in respect of
which the Lender claims reimbursement relates to a liabilily of the Agent fo an Obligor.

Rasignation of the Agent

{a)

(&)

{c})

The Agent may resign and appoint one of its Affiliates as successor by giving notice to the
Lenders, the Security Agent and the Bomowers.

Alternatively the Agent may resign by giving 30 days notice to the other Finance Partles
and the Borrowers, in which case the Majority Lenders (gfier consuliation with the
Borrowers) may appoint a successor Agent.

if the Majority Lenders have not appointed a successor Agent in accordances this paragraph

{c} within 20 days after notice of resignation was given, the retiring Agent (after consultation
with the Borrowers} may appoint a successor Agent.
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{d} K the Agent wishes {o resign because (acling reasonably} it has concluded that it is no
longer appropriate for it to remain as agent and the Agent is entitled to appoint a successor
Agent under paragraph {b) above, the Agent may {if it concludes {acling reasonably} that
it is necessary (o do s¢ in order {0 persuade the proposed successor Agent to become a
party to this Agresment as Agent) agree with the proposed successor Agent amendmenis
to this clause 3 and any cther term of this Agresment dealing with the rights or obligations
of the Agent consistent with then cumrent market practics for the appointment and protection
of corporate rusiees togsther with any reasonable amsendments {o the agency fee payable
under this Agreement which are consistent with the successor Agent's normal fee rates
and those amendments will bind the Parties.

{8} The reliing Agent shall, at its own cost, make available to the successor Agent such
documents and records and provide such assistance as the sucgessor Agent may
reasonably request for the purposes of performing its funclions as Agent under the Finance
Documents.

{) The Agent's resignation notice shall only take sffect upon the appolntment of a successor.

{g} The appointment of the successor Agent shal take effect on the date specified in the notice
from the Majority Lenders {0 the refiring Agent. As from this dale, the retiring Agent shali
he discharged from any further obligation in respect of the Finance Documents (other than
its obligations under paragraph (d} above) but shall ramain entitled to the benefit of clause
15.3 {indemnily iv the Agent and the Securily Agent) of Section 8 and this clause 3 (and
any agency feas for the account of the refiring Agent shali 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 i such successor had
been an original Party.

{hy  The Agent shall resign in accordance with paragraph (d) above {(and, to the exient
appiicable, shall use reasonable endeavours {0 appoint a successor Agent pursuant o
paragraph (c) above) if on or after the date which is three months before the earliest FATCA
Application Date relating to any payment {0 the Agent under the Finance Document elthar:

{iy the Agent fails to respond fo a request under clause 13.9 (FATCA Information) of
Section 6 and the Borrowers or a Lender reasonably belives that the Agent will not
be {or will have ceassd to be) a FATCA Exempt Parly on or after that FATCA
Application Date;

{iiy the information suppiled by the Agent pursuant to 13.9 (FATCA Information) of
Section 8 indicates that the Agent will not be (or will have ceased to be) a FATCA
Exempt Parly on or afier that FATCA Application Date; or

{iii} the Agent notifies the Borowers 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 Borowers or a Lender reasonably believes that a Parly will be
required to make a FATCA Deduction that would not be required if the Agentwere a FATCA
Exempt Party, and the Borrowers or that Lendar, by notice to the Agent, requires itto resign.

{i} Any proposed Agent shall only be appointed as a successor Agent i it has promptly upon
the request of any Lender supplied, or procured the supply of, such documentation and
other svidence as is reasonably requested by that i_ender in order for that Lender to canry
out and be salisfied it has complied with all necessary “know your customer” or other similar
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3.15

3.16

checks under all applicable laws and reguiations pursuant {o the transactions contemplated
in the Finance Documents.

Repiacement of the Agent

{a}

{&)

{c}

{d)

After consultation with the Borrowers, the Majority Lenders may, by giving 30 days' notice
to the Agent (or, at any time the Agent is an Impaired Agent, by giving any shorter notice
determined by the Maijority 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 appoiniment of the successor Agent shali take effect on the date specified In the notice
from the Majority Lenders to the retlring Agent. As from this dals, the reliring Agent shall
be discharged from any further obligation in respect of the Finance Documents (cther than
its obligations under paragraph {b) above) but shall remain entitied {o the benefit of clause
15.3 {Indemnily to the Agent and the Securily Agent) of Section 8 and this clause 3 (and
any agency fees for the account of the retiring Agert shall cease o accrue from (and shall
be payable on) that dats).

Any successor Agent and each of the other Parlies shall have the same righls and
obligations amongst themselves as they would have had if such successor had been an
originai Party.

Impaired Agent

(a)

{&)

{c}

i, at any time, the Agent becomes an impaired Agent, the Borrowers or a Lender which is
required to make a payment under the Finance Documents 1o the Agent may instead elther:

{ii paythat amount direct to the required reciplent{s}; or

{iiy ifin its 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 pari 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 relation o
which no Insolvency Event has occurred and is continuing, in the name of the
Borrowers or the Lender making the payment (the Paying Parly) and designated as
a trust account for the benefit of the Parly or Parlies beneficially entiled to that
payment under the Finance Documents (the Recipient Party or Regipient 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 Reciplent Parly or the Recipient Parlies pro rafs o their respective
entilements.

A Party which has made a payment in accordance with this clause 3.16 shall be discharged

of the relevant payment obligation under the Finance Documenis and shall not teke any
credit risk with respect to the amounts standing to the credit of the trust account.
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3.18

{d)

{e}

Promptly upon the appointment of a successor Agent in accordance with clause 3.15
(Replacement of the Agsni), each Paying Party shall {other than io the extent that that
Party has given an instruction pursuant to paragraph (e} below) give all requisite
instructions to the bank with whom the trust account is held to transfer the amount (together
with any accrued interast} to the successor Agent for distribution to the relevant Recipient
Party or Recipient Parties in accordance with clause 5.2 (Redisinbution of payments).

A Paying Party shall, prompily upon request by a Recipient Party and 1o the exient:
{i} that it has not given an instruction pursuant to paragraph () above; and

{ify ihat it 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 ransfer the
relevant amount (fogsther with any accrued interast) to that Recipient Party.

Confidentiality

{a}

{&)

{c}

in acting as agent for the Finance Parlies, the Agent shall ba regarded as acling through
its depariment, division or team directiy responsible for the management of the Finance
Documents which shall be reated as a separate entily from any other of ifs divisions,
dapariments or teams.

if information is received by another division or depariment of the Agent, it may be treated
as confidential to that division or depariment and the Agent shall not be deemed fo have
notice of it

Notwithstanding any other provision of any Finance Document o the contrary, neither the
Agent nor the Arranger is obliged to disclose to any other person (a) any confidential
information or (b} any other information if the disclosure would, or might in ils reasonable
opinion, constiiute a breach of any law or regulation or a breach of a fiduciary duty.

Credit appraisal by the Finance Parlies

Without affecting the responsibility of any Obligor for information supplied by i or on its behalf in
connection with any Firance Document, sach Lender confirms to each other Finance Party that
it has been, and will continue to be, solely responsible for making its own independent appraisal
and investigation of ali risks arising under or in connection with any Finance Document including
but not lmited to:

{a)
{b)

{c}

{d)

the financial condition, status and nature of sach Obligor and any other Group Member;

the legality, validity, effectiveness, adequacy or enforceabliliy of any Finance Document or
Charter Document and any other agresment, arrangement or document entered info, made
or executed in anticipation of, under or in connection with any Finance Document or Charter
Document;

the application of any Basel Regulation fo the transactions contempiated by the Finance
Documents;

whether any Finance Parly has recourse, and the nafure and extent of that recourss,

against any Party or any of its respective assets under or in connection with any Finance
Document, the transactions contemplated by the Finance Documents or any other
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3.20

3.21

agreement, arangement or document entered inio, made or executed in anticipation of,
under or in connection with any Finance Document or the Charged Property;

{e) the adequacy, accuracy and/or completeness of any information provided by the Agent,
any Parly or by any other person under or in connection with any Finance Document or
Charter Document, the ransactions contemplated by the Finance Documents or any other
agreement, arrangement or document entered into, made or executed in anticipation of,
under or in conngcion with any Finance Document or Charter Document; and

{fi the right or title of any person in or to, or the value or sufficiency of, any part of the Charged
Property, the prictity of the Security Documenis or the existence of any Security Interest
affecting the Charged Property.

Deduction from amounts payable by the Agent

if any Party owes an amount to 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 olherwise 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 Documents that Party shall be regarded as having received any amount so deducted.

Commeon parties

Although the Agent and the Security Agent may from time to time be the same entity, that entity
will have entered into the Finance Documents (to which it is parly) in its separate capacities as
agent for the Finance Parlies and {as appropriate) securily agent and trustee for the Finance
Parlies. Where any Finance Document provides for the Agent or Security Agent {o communicate
with or provide instrucions fo the other, while they are the same antity, such communication or
instructions will not be necessary.

Security Agent

{a) Each other Finance Parly appoints the Securily Agent 1o act as its agent and (lo the extent
permitied under any applicable law) trustee under and in conneclion with the Security
Documents and confirms that the Security Agent shall have a lien on the Security
Documents and the proceeds of the enforcement of those Secwrity Documents for all
moneys pavable io the beneficiaries of those Secunity Documents.

{b} Each other Finance Party authorises the Security Agent:

{i 1o perform the dulies, obligations and responsibiliies and to exercise the rights,
powers, authorities and discretions specifically given to the Security Agent under or
in connection with the Finance Documents fogether with any other incidental rights,
powers, authorities and discretions; and

{iiy to execute each of the Security Documents and all other documenis that may be
approved by the Agent andior the Maiority Lenders for execution by it

{c}  The Security Agent accepls its appoiniment under clause 3.21 (Security Agent) as trusiee
of the Trust Properly with affect from the date of this Agreement and declares that it holds
the Trust Property on trust for itself, the other Finance Parties (for so long as they are
Finance Parties) on and subject {0 the terms set out in clauses 3.21 fo 3.27 {inclusive) and
the Security Documents to which it is a party.
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3.23

Application of certain clauses to Security Agent

{a)

{b)

Ciause 3.9 (Righls and discrefions of the Agenf), clause 3.10 (Responsibility for
documentation and other matters), clause 3.11 (No duty to monifor), clauss 3.12 (Exclusion
of Fability), clause 3.13 {Lenders’ indemnily io the Agent), clause 3.14 (Resignaiion of the
Ageril), clauses 3.15 (Replacement of Agent) ciause 3.17 (Confidentialily), clause 3.18
{Credit appraisal by the Lenders) and clause 3.18 (Deduction from amounis payable by the
Agenf) shall each exdend so as o apply to the Security Agent in iis capacily as such and
for that purpose each reference fo the "Agent” in these clauses shall extend fo include in
addition a reference to the "Security Agent® in its capacity as such and, in clauses 3.8
{Righls and discrefions of the Agenf), references 1o the Lenders and g group of Lenders
shail refer to the Agent.

in addition, clause 3.14 (Resignation of the Agenf) shall, for the purposses of their
apolication to the Security Agent pursuant o clause 3.22, have the following additional
clause inserted after them:

At any time after the appoinimeni of a successor, the retiring Securily Agent shall do and
execute alfl acts, deeds and documents reascnably required by its successor lo transfer o
it {or ifs nomines, as it may direct) any properly, assels and rights previously vested in the
retiring Securily Agernt pursuant to the Securily Documenis and which shall nof have
vesied in its successor by operation of iaw. Al such acts, deeds and documents shall be
done or, ag the case may be, execuied af the cost of the refiring Securily Agent (except
where the Securify Agent is refiring under clause 3.18 as exiended o i by clause 3.22, in
which case such costs shall be bome by the Lenders (in proportion {if no part of the Loan
is then oulstanding) to their shares of the Tofal Commilmernis or (at any other time) fo
their parficipations in the Loan).

instructions to Security Agent

{a}

)

{c)

{d)

The Security Agent shall:

{i} unless a contrary indication appears in a Finance Document, exercise or refrain from
exercising any right, power, authorily or discretion vested in it as Security Agent in
accordance with any instructions given to it by the Agent; and

{iy notbe llable for any act (or omigsion) iF it acts (or refraing from acting) in accordance
with sub-paragraph (i) above.

The Security Agent shall be entiied to request instructions, or clarification of any
instruction, from the Agent as fo whether, and in what manner, it should exercise or refrain
from exercising any right, power, authority or discretion and the Security Agent may refrain
from acting unless and untii it receives those instructions or that clarification.

Unless a contrary indication appears in a Finance Document, any instructions given io the
Security Agent by the Agent shall override any conflicting instructions given by any other
Parties and will be binding on all Finance Parties.

The Security Agent may refrain from acting in accordance with any instructions of the Agent
until it has received any indemnification andfor security that i may in iis discretion require
{which may be greater in exient than that contained In the Finance Documenis and which
may include payment in advance) for any cosi, loss or liabllity which it may incur in
complying with those instructions.
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3.24

(e}

{0

In the absence of instructions, the Security Agent may act (or refrain from acting) as it
considers to be in the best interest of the Lenders.

The Security Agent is not authorised 1o act on behalf of a Lender {without first obtaining
that Lender's consent) in any legal or arbifration proceedings relating to any Finance
Document. This paragraph {f) shall not apply {o any legal or arbitration proceeding relating
to the perfection, preservation or protection of rights under the Security Documents or
enforcement of the Securty Documents.

Order of application

{a}

{b)

{c}

The Security Agent agrees 1o apply the Trust Property and sach other beneficiary of the
Security Documents agrees to apply all moneys received by it in the exercise of iis rights
under the Sscurity Documents in accordance with the following respective claims:

{i) first, as to a sum equivalent fo the amounis payabie {o the Security Agent under the
Finance Documents {excluding any amounis received by the Security Agent
pursuant to clause 3.13 {Lendsrs’ indemnily fo the Agent) as extended io the
Security Agent pursuant to clause 3.22 (Application of certain clauses fo Securily
Agent}), for the Security Agent absolutely;

{iiy secondly, as fo a sum equivalent {o the aggregate amount then due and owing fo
the other Finance Parties under the Finance Documents, for those Finance Parties
absolutely for application between them in accordance with clauses 6.5 {Parlial
payments);

{iii} thirdly, until such time as the Security Agent is salisfied that all obligations owed fo
the Finance Parties have been ivevocably and unconditionally discharged in full,
held by the Security Agent on a suspense account for payment of any further
amounis owing to the Finance Parlies under the Finance Documents and further
application in accordance with this clause 3.24 as and when any such amounts later
fali due;

{ivy Tfourthiy, to such other persons (if any) as are legally entitied thereto in priority o the
Chiigors; and

{vy fifthly, as to the balance (if any), for the Obligors by or frotn whom or from whose
assets the relevant amounts were pald, recelved or recovered or other person
entitied fo them.

The Security Agent and each other beneficiary of the Securily Documents shall make each
application as soon as is practicable afler the relevant moneys are received by, or
otherwise become avaiiable to, it save thal {(without prejudice to any other provision
contained in any of the Security Documents) the Security Agent (acting on the instructions
of the Agent) any other beneficiary of the Security Documents or any receiver or
administrator may credit any moneys received by it o a suspense account for so long and
in such manner as the Security Agent), any other beneficiary of the Security Documents or
such receiver or administrator may from time o ime delermine with a view {0 preserving
the rights of the Finance Parlies or any of them {o prove for the whole of their respective
claims against the Borrowers or any other person flable.

The Security Agent andlor any other beneficiary of the Security Documents shall obtain a
good discharge in respect of the amounis expressed to be due to the other Finance Parlies
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3.26

as referred fo in paragraphs (a) and (b) above by paying such amounis to the Agent for
distribution in accordancs with clause & (Payment mechanics).

Powers and duties of the Security Agent as trustee of the security

in its capacity as frustee in relation to the Trust Property, the Security Agent:

(a)

{b}

{c)

(@)

shail, without prejudice fo any of the powers, discretions and immunities conferred upon
frustees by law {and to the extent not inconsistent with the provisions of this Agreement or
any of the Sscurity Documents), have all the same powers and discretions as a natural
person acting as the beneficial owner of such property andfor as are conferred upon the
Security Agent by this Agresment andfor any Security Document but so that the Security
Agent may only exercise such powers and discrelions to the extent that it Is authorised to
do so by the provisions of this Agreement;

shall (subject to clause 3.24 {Order of application)) be entitled {in its own name or in the
names of nominees) to invest moneys from time {o time forming part of the Trust Property
or otherwise held by it as a consequence of any enforcement of the security constituted by
any Finance Document which, in the reasonable opinion of the Security Agent, it would not
be practicable {o distribute immediately, by placing the same on deposit in the name or
under the conirol of the Securty Agent as the Security Agent may think fit without bsing
under any duly to diversify the same and the Securily Agent shall not be responsible for
any loss due fo interest rate or exchange rate fluctuations except for any loss arising from
the Security Agent's gross negligence or wilful misconduct;

may, in the conduct of its obligations under and in respect of the Securty Documents
{otherwise than in relation to its right to make any dedaration, determination or decision),
instead of acting personally, employ and pay any agent {whether being a lawyer or any
other person) to fransact or concur in transacting any business and to do or concur in doing
any acts required {o be dons by the Securily Agent {including the receipt and payment of
money) and on the basis that §i) any such agent engaged in any profession or business
shali be entitied o be paid all usual professionai and other charges for business transacied
and acits done by him or any partner or employee of his or her in connection with such
emplovment and (if) the Security Agent shall not be bound to supervise, or be responsible
for any loss incurred by reason of any act or omisslon of, any such agent If the Security
Agent shall have exercised reasonable care in the selecton of such agent; and

may place ali deeds and other documents relating to the Trust Property which are from
fime to time deposited with it pursuant o the Security Documenis in any safe deposit, safe
or receptacle selected by the Securily Agent exercising reasonable care or with any firm of
solicitors or company whose business includes undertaking the safe custody of documenis
selected by the Sscurily Agent exercising reasonable care and may make any such
arangements as i thinks fit for allowing the Obligors access o, or its solicitors or audilors
possession of, such documents when necessary or convenient and the Security Agent shall
not be responsible for any loss incurred in connechion with any such deposit, access or
possession if it has exercised reasonable care in the selection of a safe deposit, safe,
receptacie or firm of solicltors or company (save that it shall take ressonable steps to
pursue any person who may be liable to & in conneclion with such loss).

All enforcement action through the Security Agent

{a)

None of the other Finance Parlies shall have any independent power o enforce any of
those Sscurity Documents which are executsd in favour of the Security Agent only or to
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3.28

(b}

exercise any rights, discretions or powers or 1o grant any consenis or releases under or
pursuant to such Security Documents or otherwise have direct recourse to the security
andfor guarantees constitfuted by such Security Documents except through the Security

Agent.

None of the other Finance Parlies shall have any independent power o enforce any of
those Security Documenis which are sxecuted in thelr favour or to exercise any rights,
discretions or powers or io grant any consenis or releases under or pursuant to such
Security Documents or otherwise have direct recourse to the security and/or guaraniees
constituted by such Security Documents except through the Security Agent. if any Finance
Party {cther than the Security Agent) is a parly to any Security Document it shall promptly
upon being requested by the Agent to do so grant a power of atlomey or other sufficient
authoiity to the Security Agent to enable the Security Agent {o exercise any righis,
discretions or powers or to grent any consents or releases under such Security Document.

Co-operation to achieve agreed pricrities of application

The other Finance Parties shall co-operate with each other and with the Secursity Agent and any
receiver or administrator under the Security Documents in realising the property and assets
subject to the Securily Documents and in ensuring that the net proceeds realised under the
Security Documents afier deduction of the expenses of realisation are applied in accordance with
clause 3.24 {Order of application).

indemnity from Trust Property

{a}

{b)

i respect of all liabilities, costs or expenses for which the Obligors are liable under this
Agreement, the Security Agent and each Affilfate of the Security Agent and each officer or
emplovee of the Security Agent or its Affiliate (each a Relevant Person) shall be entitled
to be indemnified oui of the Trust Property in respect of all liabiliies, damages, cosis,
claims, charges or expenses whaisoesver properly incurred or suffered by such Relevant
Person:

{) inthe execution or exercise or bona fide purported execution or exarcise of the trusts,
rghts, powers, authorities, discretions and duties created or confared by or pursuant
to the Finance Documents;

{iiy as aresuliof any breach by an Obligor of any of its obligations under any Finance
Document;

{#f) in respect of any Environmental Claim mads or asseried against a Relevant Person
which would nol have arisen if the Finance Documents had not been executed; and

{v} inrespect of any matier or thing done or omitted in any way in accordance with the
terms of the Finance Documents relating to the Trust Properly or the provisions of
any of the Finance Documeants.

The rights confarred by clause 3.28 are without prejudice 1o any right to indemnity by law
given to frustees generally and to any provision of the Finance Documenis entitiing the
Security Agent or any other person to an indemnity in respect of, and/or reimbursement of,
any labiliies, costs or expenses incurred or suffered by i in connection with any of the
Finance Documenis or the performance of any duties under any of the Finance Documents.
Nothing contained in this clause 3.28 shall entille the Security Agent or any other person
to be indemnified in respect of any liabiiities, damages, costs, claims, charges or expenses
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3.30

3.31

3.32

to the extent that the same arigse from such person's own gross negligence or witful
misconduct.

Finance Parties to provide information

The other Finance Parlies shall provide the Security Agent with such written information as it may
reasonably require for the purposes of carrving out its duties and obligations under the Security
Documents and, in particular, with such necessary directions in writing so as to enable the
Security Agent to make the calculations and applications contemplated by clause 3.24 (Order of
application) above and fo apply amounts received under, and the proceeds of realisation of, the
Security Documenis as contemplated by the Securnity Documents, clause 8.5 (Farfial payments)
and clause 3.24 (Order of appiication).

Release to facilitate enforcement and realisation

Each Finance Parly acknowledges that pursuant to any enforcement action by the Security Agent
{or 2 Receiver) carried out on the instructions of the Agent it may be desirable for the pumpose of
such enforcement and/or maximising the reglisation of the Charged Property being enforced
against, that any rights or claims of or by the Security Agent (for the benefit of the Finance Parties)
and/or any Finance Parlies agsinst any Obligor and/or any Securily Interest over any assels of
any Obligor (in each case) as contained in or created by any Finance Document, other than such
rghts or claims or security being enforced, be released in order to facilitate such enforcement
action and/or realisation and, nolwithstanding any other provision of the Finance Documents,
each Finance Party hereby irevocably authorigses the Security Agent {(acting on the instructions
of the Agent) to grant any such releases 10 the extent necessary to fully effect such enforcement
action and realisation including, without imitation, to the extent necessary for such purposes fo
execute release documents in the name of and on behalf of the Finance Parties. Where the
relevant enforcement is by way of disposal of shares in a Borrower, the requisite release shall
include releases of all claims (including under guaraniees) of the Finance Parties and/or the
Security Agent against such Borrower and of all Security interests over the assels of such
Bomrower.

Undertaking to pay

Each Cbligor which is a Party underiakes with the Security Agent on behalf of the Finance Parties
that it will, on demand by the Security Agent, pay to the Security Agent all monsy from time fo
time owing, and discharge all other obligations from time fo time incurred, by it under or in
connection with the Finance Documents.

Additional trustees

The Security Agent shall have power by notice in wriling to the other Finance Parlies and the
Borowers o appoint any person approved by the Bomrowers (such approval not to be
unreasonably withheld or delayed) sither 1o act as separate frustes or as co-trustee jointly with
the Security Agent:

() if the Security Agent reasonably considers such appeintment to be in the best interests of
the Finance Parlies;

{by for the purpose of conforming with any legal requirement, restriction or condition in any
jurisdiction in which any particular act is to be performed; or

{c} for the purpose of obtaining a judgment in any jurisdiction or the enforcement in any
jurisdiction against any person of a judgment already oblained,
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4.2

and any person so appointed shall (subject to the provisions of this Agreement) have such rights
{including as to reasonable remuneration), powers, duties and obligations as shall be conferred
or imposed by the instrument of appointment. The Security Agent shall have power {¢ remove
any person so appoinied. Al the request of the Security Agent, the other parlies to this Agreement
shall forthwith execute all such documents and do all such things as may be required o perfact
such appointment or removal and each such party irrevocably authorises the Security Agent inits
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 fo cary out thelr role on terms satisfactory to the Secunty
Agent and (subject always to the provisions of this Agresment) have such frusts, powers,
authoriies, liabiilies and discretions (not excesding those conferred on the Security Agent by this
Agreement and the other Finance Documents) and such duties and obligations as shall be
conferred or imposed by the instrument of appointment (being no less onerous than would have
applied to the Security Agent but for the appointment}). The Security Agent shali 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 cars in the selection of such person.

Non-recognition of trust
it is agreed by ali the parlies to this Agreement that:

{2) in relation to any jurisdiction the couris of which would not recognise or give effect to the
frusts expressed to be constituted by this clause 3.33, the relationship of the Sacurity Agent
and the other Finance Parlies shall be construed as one of principal and agent, but o the
extent permissible under the laws of such jurisdiclion, all the other provigions of this
Agreemeant shall have full force and effect between the parties to this Agreament; and

{b} the provisions of this clause 3.33 insofar as they relate to the Securily Agent in its capacily
as trustee for the Finance Parlies and the relafionship between themselves and the
Security Agent as their frustee may be amended by agreement between the other Finance
Parfies and the Security Agent. The Security Agent may amend ail documenis necessary
0 effect the alteration of the relationship belween the Security Agent and the other Finance

Paries and each such other party lrevocably authorizses the Security Agent in its name
and on its behalf to execute all documents necessary to effect such amendments.

Conduct of business by the Finance Parties
Finance Partles tax affairs
ko provision of this Agresment will:

{a} interfere with the right of any Finance Party fo arrange its affairs (tax or otherwise) in
whatever manner it thinks fit;

{b} oblige any Finance Party o investigate or claim any credit, refief, remission or repayment
avaiiable to it or the extent, order and manner of any claim; or

{c} oblige any Finance Parly to disclose any information relating to its affairs (tax or otherwise)
or any computations in respect of Tax.

Finance Parties acting together

{a}) Notwithstanding clause 2.2 {(Finance Parlies’ righis and obligations) of Section 2, if the
Agent makes a deciaration under clause 28.24 (Acceleration) of Section 7 the Agent shali,
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4.4

{b)

in the names of all the Finance Parties, {ake such aciion on behalfl of the Finance Parlies
and conduct such negotiations with the Borrowers and any Group Members and generally
adminisier the Facllity in accordance with the wishes of the Majorily Lenders. All the
Finance Parlies shall be bound by the provisions of this clause and no Finance Party shall
be entiled to take action independently against any Obligor or any of its assets without the
prior consent of the Majorfly Lenders.

Paragraph {a) above shall not ovemide clause 3 (Roles of Agent, Securily Agent and
Armranger) as it applies to the Security Agent.

Majority Lenders

(a)

{b)

{c}

{d)

Where any Finance Document provides for any matter to be dstermined by refersence to
the opinion of, or to be subject io the consent, approval or request of, the Majority Lenders
or for any action {0 be taken on the instructions of the Majorily Lenders (a2 majority
decision), such majoniy decision shall {as between the Lenders) only be regarded as
having been validly given or issued by the Majority Lenders if all the Lenders shall have
received prior nolice of the matier on which such majority decision is required and the
relevant majority of Lenders shall have given or issued such majority decision. However
{as belween any Obligor and the Finance Parlies) the relavant Obligor shall be entitled
{and bound) to assume that such notice shall have been duly received by sach Lender and
that the refevant majority shali have been oblalned to constitule Malority Lenders when
notified fo this effect by the Agent whether or not this is the case.

i, within ten Business Days of the Agent despatching to each Lender a notice requesting
instructions {or confirmation of instructions) from the Lenders or the agreement of the
Lenders o any amendment, modification, walver, variation or excuss of performance for
the purposes of, or in relation to, any of the Finance Documents, the Agent has not received
a reply specifically giving or confirming or refusing o give or confirm the relevant
instructions or, as the case may be, approving or refusing to approve the proposed
amendment, modification, walver, variation or excuse of performance, then (irespective of
whether such Lender responds at a later date) the Agent shall ireat any Lender which has
not so responded as having indicated a desire fo be bound by the wishes of 86%; per cent
of those Lenders (measured in terms of the folal Commitments of those Lenders) which
have 50 responded.

For the purposes of paragraph (b} above, any Lender which notifiss the Agent of a wish or
intention to abstain on any particular issue shall be treated as if it had not responded.

Paragraphs (b) and (¢} above shall not apply in relation to those matters referred to in, or
the subject of, clause 5.5 (Exceplions).

Conflicts

{a)

(b}

Each Borrower acknowledges that the Amanger and its parent undertaking, subsidiary
undertakings and fellow subsidiary undertakings (logether an Arranger Group) may be
providing debt finance, equity capital or other services (including financial advisory
services) to other persons with which the Borowers may have conflicling interests in
respect of the Facility or otherwise.

No member of an Arranger Group shall use confidential information gained from any

Obiligor by virtue of the Fadility or its relationships with any Obiligor in connection with thelr
performance of services for other persons. This shall not, however, affect any obligations
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8.1

8.2

5.3

5.4

that any member of an Arranger Group has as Agent in respect of the Finance Documents.
The Borrowars also acknowledge that no member of an Arranger Group has any obligation
to use or furnish to any Obligor information obtained from other persons for their benefit.

{c} The terms parent undertaking, subsidiary underizking and fellow subsidiary
undertaking when used in this clause have the meaning given to them in sections 1161
and 1162 of the Companies Act 2006.

Sharing among the Finance Parties
Payments to Finance Parties

if a Finance Parly (a Recovering Finance Parly) receives or recovers any amount from an
Obligor other than in accordance with clause 6 (Fayment mechanics) (a Recovered Amount)
and applies that amount i a payment due under the Finance Documents then:

{a) the Recovering Finance Party shall, within three Business Days, notify details of the recsipt
or recovery, to the Agent;

{b} the Agent shall determine whether the recelpt or recovery is in excess of the amount the
Recovering Finance Parly would have been paid had the recelpt or recovery been received
or made by the Agent and distributed in accordance with clause 8 (Payment mechanics),
without taking account of any Tax which would be imposed on the Agent in relafion to the
receipt, recovery or distribution; and

{c} the Recovering Finance Parly shall, within three Business Days of demand by the Agsent,
pay 1o the Agent an amount {the Sharing Payment) egual (o such receipt or recovery less
any amount which the Agent determines may be ratained by the Recovering Finance Party
as its share of any payment to be made, in accordance with clause 6.5 (Parfial paymenis).

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 Parly) {the Sharing
Finance Parties) in accordance with clause 8.5 (Parfial paymenis) towards the obligations of that
Obligor to the Sharing Finance Parties.

Recovering Finance Party's righis

On a distribution by the Agent under clause 5.2 (Redistribution of paymenis) of a payment
received by a Recovering Finance Party from an Obligor or a Guaranior, as between the relevant
Obligor and the Recovering Finance Party, an amount of the Recovered Amount equal o the
Sharing Payment will be freated as not having been paid by that Obligor or that Guarantor.

Reversal of redistribution

if any part of the Sharing Payment received or recovered by a Recovering Finance Parly becomes
repayable and is repaid by that Recovering Finance Party, then:

{a} each Sharing Finance Party shall, upon requesi of the Agent, pay to the Agent for the
account of that Recovering Finance Party an amount equai to the appropriate part of its
share of the Sharing Payment (fogether 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 Parly is required 10 pay) (the Redistributed Amount); and
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5.5

8.1

8.2

6.3

6.4

{b) =5 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 pald by that Obligor
or that Guarantor,

Exceptions

{a) This clause 5 shall not apply to the exient that the Recovering Finance Parly would not,
after making any payment pursuant to this dlause, have a valid and enforceable claim
against the relevant Obligor or the relevant Guarantor.

{b} A Recovering Finance Parly is not obliged to share with any other Finance Farly any
amount which the Recovering Finance Parly has received or recovered as a result of taking
iegal or arbitration procesdings, if:

{i} it notified that other Finance Party of the legal or arbifration proceedings;

{iiy the taking legal or arblration proceedings was in accordance with the terms of this
Agreement; and

(il that other Finance Parly had an opportunity to participate in those legal or arbifration
proceedings but did not do so as soon as reasonably practicable having recelved
notice and did not take separate lagal or arbitration proceedings.

Payment mechanics
Payments to the Agent

{a} On sach date on which an Obligor or a Lender is required o make a payment under a
Firance Document, that Obligor or the 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 cusiomary at the time for
sstiement of transactions in the relevant currency in the place of payment.

{b} Payment shall be made to such account in the principal financial centre of the country of
that currency and with such bank as the Agent, in each case, specifies.

Distributions by the Agent

Each payment recsived by the Agent under the Finance Documents for ancther Party shall,
subiect to clause 8.3 (Disfribufions fo an Obiigor or a Guarantors and clause 8.4 (Clawback and
pre-funding) be made available by the Agent as soon as practicable after receipt to the Party
entiled {0 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 Parly in the principal finencial centre
of the country of that currency.

Distributions to an Obligor or a Guarantor

The Agent may (with the consent of the Obligor or in accordance with clause 31 (Set-off) of
Seciion 9} 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 Obligor under the Finance

Documents or in or towards purchase of any amount of any currency to be so appiied.

Clawback and pre-funding
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{a)

(b

{c}

Where a sum is {o be paid to the Agent under the Finance Documents for ancther Parly,
the Agent is not obliged o pay that sum o that other Parly (or to enter into or perform any
redated exchange confract) untl it has been able to establish 1o iis salisfaction that it has
actually received that sum.

Unless paragraph (c) below applies, if the Agent pays an amount fo ancther Party and &
proves to be the case that the Agent had not actually received that amount, then the Party
fo whom that amount {or the procesds of any related sxchange confract) was paid by the
Agent shall on demand refund the same to the Agent together with interest on that amount
from the date of payment to the date of recsipt by the Agent, calculated by the Agent o
reflect s cost of funds.

if the Agent has nolified the Lenders that it is willing to make available amounts for the
account of a Borrower before recelving funds from the Lenders then if and fo the extent
that the Agent does so but if proves to be the case that it does not then receive funds from
a Lender in respect of a sum which it paid to a Borrower:

{iy ithe Agent shall nolify the Borrowers of that Lender's identily and the Borrowsrs shall
on demand refund it to the Agent; and

{iiy the Lender by whoim those funds should have been made available or, if that Lender
fails fo do so, the Bommowers, shall on demand pay o 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.

6.5 Partial payments

{a)

{b)

{c}

if the Agent recelves a payment for application against amounts 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, the Agent shall apply that pavment fowards the
obligations of that Obligor under those Finance Documents in the following order:

{i} first, in or towards payment pro rata of any unpaid amount owing fo the Agent, the
Security Agent or the Arranger under those Finance Documents;

{iy secondly,in or fowards payment to the Lenders pro rata of any amount owing fo the
Lenders under clause 3.13 (Lenders' indemnily o the Agent) including any amount
owing to the Lenders under 3.13 {Lenders’ indemnily {o the Agent) as a result of

clause 3.13 (Lenders’ indemnity to the Agent) being extended to the Security Agent
by clause 3.22 (Appiication of cerlain clauses fo Securily Ageniy;

(i} thirdly, in or towards payment to the Lenders pro rata of any accrued interest, fee
or commission due o them bul unpaid under those Finance Documents;

{ivi fourthly, in or towards payment {o the Lenders pro rata of any principal; and

{v} fifthly, in or towards payment pro rata of any other sum due but unpaid under the
Finance Documents.

The Agent shall, if so direcied by the Majorily Lenders, vary the order set oul in sub-
paragraphs {0} to (v} of paragraph (a} above.

Paragraphs (a) and (b} above will override any appropriation made by an Obligor.
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6.6

8.7

6.8

6.9

Mo set-0ff by Obligors or Guarantors

All payments o be made by an Obligor under the Finance Documents shall be calculated and be
made without {and free and dear of any deduction for) set-off or counterciaim.

Business Days

(a}

{b)

Any payment under the Finance Documents which Is due o 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 or Unpaid Sum under
this Agreement interest is payable on the principai or Unpaid Sum at the raie payable on
the original due date.

Currency of account

{a)

(b}

{c}

{d)

Subject to paragraphs (b) and {c} below, dollars 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 an Unpald Sum and sach payment of interest shall
be made In doliars on its due date.

Each payment in respect of the amount of any cosis, expenses or Taxses or other losses
shall be made in dollars and, if they were incurred in a currency other than dollars, the
amount payabie under the Finance Documents shall be the equivalent in doliars of the
relevant amount in such other currency on the date on which it was incurred.

All moneys received or held by the Security Agent or by a Recelver under a Security
Document in a currency other than dollars may be sold for dollars and the Obligor which
exscuted that Sscurity Document shall indemnify the Security Agent against the full cost in
relation o the sale. Neither the Security Agent nor such Receiver will have any lability {o
that Obligor In respect of any loss resuling from any fluctuation in exchange rates after the
sale.

Change of currency

{a)

{b)

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 counlry as the lawlul currency of that
coundry, ther:

)] any reference In the Finance Documents to, and any obligations arising under the
Finance Documents in, the currency of that country shall be fransiated into, or paid
in, the currency or currency unit of that country designated by the Agent (after
consuitation with the Borrowers); and

{iy any translation from one currency or curency unit o 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 Agsnt (acting reasonabiy).

if a change in any currency of a country occurs, this Agresment will, to the extent the Agent
{acting reasonably and after consultation with the Borrowers) specifiss fo be necessary, be
amended to comply with any generally accepted conventions and market practice in the
interbank Market and otherwise to refiect the change in currency.
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§.1¢ Disruption to payment systems elc.

if efther the Agent delermines (in its discretion) that a Disruption Event has ocoured or the Agent
is notified by the Borrowers that a Disruption Event has occurred:

(a)

{b)

{c}

{d)

(e}

{0

the Agent may, and shall if requested to do so by the Borrowers, consul with the Borrowers
with a view 10 agreeing with the Borrowers such changes o the operation or adminisiration
of the Facility as the Agent may deem necessary in the circumsiances;

the Agent shall not be obliged fo consuit with the Borrowers In reiation to any changes
mentioned in paragraph {a) above i, in its opinlon, it is not practicable to do so In the
circumsiances and, in any event, shall have no obligation 1o agree to such changes:

the Agent may consult with the Finance Parties in relation fo any changes mentioned in
naragraph (2} above but shall nof be obliged to do so i, in its opinion, it is not practicable
to do so in the droumstances;

any such changes agreed upon by the Agent and the Borrowers shall (whether or not it is
finally determined that a Disruption Event has ocourred) be binding upon the Parlies as an
amendment o {or, as the case may be, waiver of) the terms of the Finance Documents
notwithstanding the provisions of clause 36 (Amendments and waivers) of Seclion §;

the Agent shall not be fiable 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 lablity 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 6.10; and

the Agent shall notify the Finance Parties of ali changes agreed pursuant to paragraph {d)
above.

7 Parailel Debt

{a}

(b}

{c)

Each Borrower hersby underiakes with the Security Agent to pay the Securily Agent, as a
craditor in its own right and not as a repressntative of the other Finance Parties, amounts
equal 1o and in the currency of the amounts payable by that Borrower in respect of the
Principal Obligations as they may exist from tims to ime as and when the same become
due, and that the Security Agent will have its own indspendent right to demand payment,
repayment, discharge or performance by each Borrower of any Principal Cbiigation owed
by it. The payment undertaking of each Bomrower to the Securily Agent under this clauss 7
is herginafler referred 10 as “Paraliel Debt”

Each Borrower and the Securily Agent acknowledges that:

{i} each Paraliel Debl constitutes an undertaking, obligation and liability of each
Borrower to the Security Agent which is separate and independent from, and without
prejudice to, the Principal Obligations; and

{iiy each Paraliel Debl represents the Security Agent's own separate and independent
claim {e/gen en zelfstandige vordering) 1o receive payment of such Paralisl Debt
from the relevant Borower.

For the avoidance of doubt, each Borrower and the Securlty Agent confirms that the claim
of the Security Agent against any Borrower in respect of a Parallel Debt and the claims of
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any one or more of the Finance Parlies against the relevant Borrower in respect of the
Principal Obligations payable by that Borrower to those Finance Parties do not constitute
common property {(gemeenschap) within the meaning of article 3:166 of the Dutch Civil
Code and that the provisions relating to commeon property shall not apply. if, however, it
shali be heid that such ciaim of the Secunty Agent and such claims of any one or more of
the Finance Parties do constitute common property and the provisions relaling to common
property do apply, each Bomrower, the Security Agent and the other Finance Parties agree
that this Deed shall constitute the administration agreement (beheersregeling) within the
meaning of articie 3:168 of the Dutch Civil Code.

{d) Anyamountrecovered by the Securily Agent in payment of a Paraligl Debt shali be apnlied
in accordance with the terms of this Agreement. Any payment, repayment, discharge or
performance of any of the Principal Obligations to any of the Finance Parties shall, fo that
extent, satisfy the corresponding Parallel Debt and any payment, repayment, discharge or
performance of a Paraliel Debt to the Securily Agent shall, {o that extent, salisfy the
corresponding Principal Obligations.

{8} In the event of ithe appointment of a new Security Agent, the refiring Securty Agent shall
assign {cederen) the Parallel Debt owed to it {o its successor security rustee, shall ransfer
all its other rights and obligations to iis successor security rustee under this clause & by
way of transfer of contract {contracisoverneming) and shail take ail further steps necessary
to assign the Paraliel Debti, to transfer such contract and fo ensurs that the Finance Parties
will have the benefit of the security (zekerheidsrechi).
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SIGNATURES

THE BORROWERS

EXECUTED AS A DEED

FB TANKSHIP | INC.

By:
Name: S. Quist Name:
Title:  Authorised signatory Title:

in the presence of:

(Signature of Witness)

{Name of Witness)

.K@ﬁ?ﬁi,/@-&@g (2
{Address of Witness)

4 i ,
//ng CLg E NPt (f S§/5 Ece L /-

(Occupation of Witréss)
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EXECUTED AS A DEED

FB TANKSHIP Il LTD.

By By
Marme: G, Sheach Name
Titie:  Authonsed signatary Title:

in the prasence of:

ez, Macaspien

(Name of Witness)

lisee Finen Baant (mme, (eoos

iAddress of Withess)

Beporest

(Occupation of Witness)
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EXECUTED AS A DEED

FB TANKSHIP IV LTD.

By. By
Name: G, Sheach Nama:
Title Authorised signatory Tile

in the presence of:

Signature of Witness)

e Macksoe

iNanae of Witness)

Vi Lervite; fimpcees)

,Lﬁ?’lﬁiﬁ:@g =t

[Address of Withess)

! :EUE“‘””“‘

{Occupation of Witness)
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EXECUTED AS A DEED

FG TANKSHIPILTD.

By, gleemes By
MName G Sheach Mams:
Title Authorised signatory Title

ir the presence of

(Signature of Wit

. P@T@.’& ) W )-ﬂ'_fﬁfia il

{Mame of Witness)

Lyiv frcog, ‘Q?ﬂﬁﬁiﬁ..(ﬂ\éﬁi‘rzﬁa fer Qs

{Addrass of Witness)
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iQcoupation of Withess)
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EXECUTED AS A DEED

FC TANKSHIP ILTD.

By By

Mame G ohedch Narme:

Titie Authorsed signatory Titse

i the presence of;

iSignature of Witness)

Dt”*?‘? f.\.’.ﬂlﬁ‘\f.:r’% A

(Name of Witness)

Liagfune, Yaae (ev s, fesrdas

(Address of Winess)

i

i,
RSN N

(Coaupation of Withess)
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EXECUTED AS A DEED
THE ARRANGER

ABN AMRO BANK N.V.

By
Na
e Attorney-In-Fact

in the presence of:

fS‘rgn ture of Wltness}

{Name of Witness)

(Address of Witnessj .

{Occupation cf Witness)
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By
Name:;
Title:

A
NORTON ROSE FULBRIGHT

Norton Roso Fulbaght LLP

3 More London Riverside

London SE{ ZAQ United Kingdam
norlonrosefulbrighl com

Geprgina Leith

Trainee Solicitor
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THE AGENT

EXECUTED AS A DEED

ABN AMRO BANK N.V.

By
Name: . Name:
Title: Katfs thpps Title;

in the p.éé.tgmey-in—l:act

(Signatute of Witness)

s
NORTON ROSE FULBRIGHT

Nodon Rrse Taibnght LLP

(Name of Witness) J Moy | ondon Riverside
ondan 5t 1 240 United Kingdem

titlomoscfulbnghl com

Gooiging Ledh
Trimnee Sohcior

(Qccupation of Witness)
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THE SECURITY AGENT
EXECUTED AS A DEED

ABN AMRO BANK N.V.

By:

vame Katie Phipps
T Attorney-In-Fact

in the presence of:

{QOccupation of Witness)
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NORTON ROSE FULBRIGHT

Nouton Rese Culnnght LLP

3 More Londen Riverside

L onedon 581 280 United Kingdam
hewtanrosefulbright.com

THxagma Leith
frimnee Sokcitor
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THE LENDERS

EXECUTED AS A DEED

ABN AMRO BANK N.V.

Name:

e reatie Phipps
in the preségg{neanhFact

{Oczupation cf Witness}
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A
NORTON ROSE FULBRIGHT

Noriin Hase Culboght LUP

3 Mexe: | ondon Ryverside

{ ondos 51 240 United Kingdom
nuiltontoselulbright com

Crurging Leith
Trames Sohctor



EXECUTED AS A DEED

BANK OF AMERICA EUROPE DESIGNATED ACTIVITY COMPANY

By:
Na

Title:  Vice President
in the presence af:

{Signature of Witness)

2 King Edward Street, London EC1A 1HQ

{Address of Withess)

Banker

(Occupation of Witness)
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THE LESSOR OWNERS

EXECUTED AS A DEED

FB SHIPFING LIMITED

By By
Name: G. Sheach Name:
Title: Authorised signatory Tile:

In the presence of:

(Signature: of Withess)

I'- I
D cier Macase e

(Name of Witness)

b fropa, Pevese (v Pegposen

{Address of Withess)

l’!lr‘- .
R KN S
(Crocupation of Withess)
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EXECUTED AS A DEED

FC SHIPPING LIMITEG

By By

Name: 13 =neacn MNamg:
Title: Authorised signatary Title,

inthe presence of:

{S\gmmre ofwmess)

P

e Macksn

(MName of Withess)

Ui b, Gezanr (anvmse, ety
{Mddress of Wilness)

R STsTer

(Decupation of Wilness)
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THE SHAREHOLDERS

EXECUTED A5 A DEED

VROON SHIPPING UK LIMITED

By

Name:

By
5. Sheach Mame:

Titfe: Authorisad signatory Title:

In the oresence of:

(Signature nf Witness)

(Marme of Witness)

b free, Rgerst (e , Bachleer
(Address of Witness)

.F TLLOE T T

(Dccugation of Witnsss)
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EXECUTED AS A DEED

VROQN VESS

By: By: .
Name: R, Schuijjt \ Name:
Titier Authorised signatory Title,

in the presence of:
P director of Scheepsbeheer B.V.

(éignmure of Wllness)

Foom el Dg¥e .
{Narrme of Witness)

LpoumGon. .. Pasr@iolon,
{Address of Witness) Lhe nerhaeangds

Dlegeu, sivaencaa, L
{Occupation of Witness)
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