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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7978736

Charge code: 0797 8736 0015

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 20th March 2018 and created by BIBBY NORTH STAR
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 3rd April 2018 .

Given at Companies House, Cardiff on 5th April 2018

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

sROF Cg

s /l,/‘

4

.
Ty g

E\\\O i R EC/J\

B
(e e
LAND g\\'*\

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



Deed of Assignment and Subordination

m.v. "BIBBY PUOLARIS®

Datad Q"”a M 2018

{13 Bibby North Star Limited
{23 Bibby Dffshore Limited

{2} Fara HoldCo Limited

LOBLIVEAS IBEY804.3

Stephenson Harwood LLE : o
1 Fnsbury Circus, Londen EC2M 75H ﬁT @H EN§ b N
T +44 20720 4422 | P44 BOTEZRTIOG %%

i 84 Cruncery Lane | www shiogal com Woa i



Contents

id
11
12
13
14
15
16
17
18
8
Appendix A
Appendix B
Appendiz C
Appendix D
Appendix E
Appendit F
Appendix G

Appendix H

LOMLIVEVIIBESE04.1

Pfage
Definitlons and Interpretation ..ooiviiiincrsiisiinsressasisessmrsmesssrssereresserresirns 2
Covenant to Pay and Perform o e b A<ataabe e R R Rt e saan nrannun .
Dner’s ABBIGMMIEIL L iuur s iiiin reemracertinssnrsnies tasts s costrstnseininnsee creivarerersars B
Barebioat Charterer's ASSIOnment v oo Crrarsresasrirasaian SR
SubordIination ... v st e A UYL AN RSk ee b et neasn e nansrnarenensiers 7
ANCHIETY ProvISIONS coovvereirianirecsneiianscosisseststsinssasnsnnsrmeonrosrsrsssssssrsssoncreses B
Notice of Owner's Assignment and Mortgoue .o ecrneres v @
A - USRS R rekeer e R R bR nns o
APlCRTon of MONBYS oo s coisiiergsonrisintsssstsncsminrssssonassossssrssssesee 10
Power of AILDITIBY .occoivirirarciiiinsrierirommmnnansansos Cesseraerareresetarererarusneus B 4]
Partial InVERAIEY i essars i rasncan s s acassrnssaxansaunsrrrsasseessnrenes 10
Further AsSUrance........ s trstarEsRe et esne ey s PP 1 |
Waiver of Rights 85 Surely ..o viveenens BRI B
MUSCBHAMBOUS . o o vrias i isencoririrmkasncstunansssanssornsarssesssassntocssnsscssnonrernnresns 12
Aszsignment and Transfer .......... T
RE-ASSIONITIBNL (o iiiricrcavaceraraernrarsrones P, OO I
NOUCES coirnarencnnns PP TP Bt
CountarpamS.. oo P -
Law and Jurisdichion ..o CorerEresesetreeeresinshtnrnnrinearers O
OWner's Notice of ASEIOIITIBI. .. cerevere s crrrcasrecaroierccrsansvitrssnrennses vesnsnciaarans 153
Ownar's Letter of Authority. cccn . PSRRI 1
Owner's Loss Payable Clause vcieniiniinnnns BN, | :
Bareboat Charterer's Notice of ASSIONIMENE ©iiv coviiiisicriirniinseeseresreereasn e 10
Bareboat Charterer's Letter of Authority ... O
Barebeoat Charterer’s Loss Payable Clause..oeienscnnsne -4
Notice of Assignment.. ... e b e aenErEea U b i v nraen CheaeEsrraRse st ir s irs s rr e s 22

Rotice of Assignment 10 Sub-Charter GUarantOr ..o v esiso e crnerres s 25

Bage 1



Deed of Assignment and Subordination

pated ‘1.0 Marcin 2018

By:

(1}

{2)

(3}

Bibby North Star Limited, & company Incorporated according to the laws of
England and Wales whose registered office is at 1 Parik Row, Leeds, LS1 548, United
Kingdom {the "Ownar");

Bibby Offshore Limited, 2 company incorporated according to the laws of England
and Wales whose registered office is at 1 Park Row, Leeds, LS1 3AB, United Kingdom
{the “Bareboat Charterer"); and

Fara MoidCo Limited, s company incorporated in Jersey with registretion number
125458 whose registered office s at Aztec Group House, 11-15 Seaton Place, St
Helier, JE4 OQH Jersey {the "Agsignes”},

Whereas:

(A)

(B)

{C)

(o)

()

The Assignee has agreed to lend to the Owner and another (together the
"Borrowers') an amount not exceeding Afty milion pounds sterling (£50,000,000)
{the "Loan") on the terms and sulbject to the conditions set out In 3 loan agreement
dated { @ MN&M 2018 made between the Borrowers {28 borrowers) and
the Assignee {as lender} {the "Loan Agresment’), as it mav be supplemented,
amanded, novated or replaced from time o time,

Pursuant to the Loan Agreement, and as a condition precedent o the obligation of
the Assignes to make the Loan available to the Borrowers, the Owner has, smongst
other things, agreed [u execute and deliver in favour of the Assignee first priority
statutory morigage of the Owner's United Kingdom flag vessel "BIBBY POLARIS” {the
"Wessel") together with a coliateral deed of covenants (together the "Mortgage™)
and this Deed of Assignment znd Subordination as security for the payment of the
Indebltedness.

The Cwner is the legal and beneficial owner of the Vessel and the Owner's Assigred
Property and has executed the Mortgage on the same date as this Deed,

The Owner has let and the Bareboat Charterer has taken the Vessel on bareboat
charter under a bareboat charterparty dated 26 March 2012 (the "Charter”),

Under the twrms of the Mortgage the consent of the Assignee is required for the
continuance of the Charter and the Assignee is prepared to give that consent on
condition that the Owner angd the Bareboat Charterer anter into this Deed of
Assignment and Subordination as further security for the Indebtedness,

This Deed witnesses a5 follows:

i

i1

Definitions and Interpreiation

In this Deed:
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"Asgsigned Property” mesans the Owner's Assigned Property and the Barebnat
Charterer's Asslgned Proparty,

"Barsboat Charteresr’'s Assigned Property” means the Barshoat Charterer's
Insurances, the Bareboat Charterer's Barnings, the Bareboat Charterer's Requisition
Compensation, the Bareboat Charterer's Charter Rights and any Bareboat Charterer's
Charter Guarantee,

"Barzsboat Charterer's Charter Guarantes” means any guarantes, bond, letter of
cradit or other instrument {whether or not already issued) supporting a Futurs Sub-
Charter,

"Baraboat Chartersr's Charter Rights" means the benefit of any Future Sub-
Charter and any and ali Earnings due and/or to bescome due to the Bareboat
Charterer under or pursuant to the Future Sub-Charter.,

"Bareboat Charterer's Earnings” means all the Bareboat Charterer's right, kitle
and interest in and to the Barnings.

"Baraboat Charterer's Insurances” means all the Barsbost Charterer's right, title
and interest in and to the Insurances,

"Bareboat Charterer's Requisition Compensation™ means all the Bareboat
Charterer's right, title and interest in and to the Requisition Compensation,

"Business Day” means 3 day (other than a Saturday or Sunday) on which banks ars
open for general business In London and Jersey,

“Charter Parlod” means that part of the Facility Period during which the Vessel is in
the service of the Barshoat Chartersr pursuant to the Charter {whether or not off
hire).

"Dollars”, "$" and "USD” denote the lawful currency of the United Siates of
America,

"Earnings” means all hires, freights, poo! income and other sums payable to or for
the account of the COwner and/or the Barsboat Charterer in respect of the Vessel
including (without lmitation) ali remuneration for salvage and towage services,
demurrage and detention moneys, contributions in general average, compensation in
respect of any requisition for hire, and damages and other payments {whether
awarded by any court or arbitral tribunal or by agresement or otherwise) for breach,
termination or variation of any contract for the operation, employment or uss of the
Yeszel,

“Encumbrance” means a mortgage, charge, assignment, pledge, lien or other
security Interest securing any abligation of any person or any other agreement or
arrangement having a similar effect

"Facility Period” means the pericd beginning on the date of the Loan Agreement
and ending on the date when the whole of the Indebtedness has been paid in full and
the Security Parties have ceased to be under any further actual or contingent Hablility
under or in connection with any of the Finance Documents,

LODMLUIVESZIB8H804.3 Bage 3



"Future Sub-Charter” means any sub-contract for the operation, employment or
use of the Vessel {wheather or not already in existence) which Is entered into by the
Barehoat Charterer (as disponent owner of the Vessel),

"Future Sub-Charterser” means any nerson who enters into a Future Sub-Charter
{as operator, emplover or user of the Vessel) with the Bareboat Charterer,

“Insurances” means all policles and contracts of Insurance (Including all entries in
protection and Indemnity or war risks associations) which are from tme to time
taken out or entered info in respect of or in conpection with the Vessel or her
Increasad value or the Earmnings and (where the context parmits) ail benefits under
such contracts and polices, including all calms of any nature and returns of
premium.

"Owner's Assigned Property”™ means the Owner's Insurances, the Owner's
Earnings, the Owner's Requisition Compensation and the Owner's Charter Rights.

"Owner's Charter Rights® mesns the benefits of the Charter and any and all
Earnings due and/or to becorne due to the Dwner under or pursuant to the Charter,

"Owner's Barnings” means all the Owner's right, title and interest In and o the
Earnings.

*Cwener's Insurances” maans all the Owner's right, title and Interest in and tw the
Insuranges.

"Owner's Reguisition Compensation” means all the Owner's right, title and
interest in and to the Requisition Compensation.

"Requisition Compensation” means all compensation or other money which may
from time to time be pavable to the Owner andfor the Barehoat Charterer 55 a resuit
of the Vessel being requisitioned for title or in any other way compulsorily acquired
{other than by way of requisition for hire).

1.2 Unless otherwise specified in this Deed, or unless the context otherwise requires, all
waords and exprassions defined or explained in the Loan Agreament shall have the
same meanings when used in this Deed,

1.3 I this Dead:
.21 words denoting the olural number include the singular and vice veraa;

1.3.2  words dencting persons include corporations, partnerships, associations of
persons  {whether incorporated or not) or governmental or guasi-
governmeantal bodies or authorities and vice versa;

1.3.3 references to Clauses are references o clauses of this Deed;
1.3.4  references to this Dead include the recitals to this Deed;

1.3.5 the headings and contents page(s) are for the purpose of reference only,
have no legal or other significance, and shall be ignored in the Interpretation
of this Deed:
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31

3.2

3.3

1.3.6 references o any document {inciuding, without limitation, to any of the
Finance Docurnents} are, unless the context otherwise requires, references
to that document as amended, supplemented, novated or replaced from
time to time:

1.3.7 refersnces to ststutes or provisionz of stetutes are references o those
statutes, or those provisions, as from time {o time amended, replaced or re-
gnacted; and

1.3.8 referances to the Assignes incdude its successors, transferees and assigness,
Covenant to Pay and Parform

The Owner agrees to pay to the Assignee all moneys comprised in the Indebledness
and to perform sl its other obligations arising out of the Finance Documents as and
when the same shall be due for payment or performance,

Owner's Assignment

in order to secure the payment of the Indebtedness and the performance by the
Owner of all ks other ohligations under or arising out of the Flnance Documents the
Owner with full title guarantee {a) assigns sbsolutely and unconditionally 1o the
Assignes all the Owner's right, ttle and interest in and to the Owner's Assigned
Property existing at the date of this Deed and (b) sgrees to assign absolutely and
unconditionally to the Assignee all the Owner's right, title and interest In and to the
Owner's Assigned Property coming into existence in the future.

The Owner warrants that it has not disposad of, nor created or permitied any
Encumbrance or other third party right to arise on or over, any of the Owner's
Assigned Property.

The Dwner undertakes:

3,21 immediately following the execution of this Deed and 2% any other tHme
reguired by the Assignee during the Facility Period, to give written notice
{materially In the form sat oul in Appendix A or in such other form as the
Assignee may reguire} to the underwriters (or, in the case of entries in
protection and Indemnity or war risks assoclations or clubs, to the managars
of those assoclations or clubs) of the assignment of the Owner's Insurances
contalned in this Dead; and

3.3.2 Immediately following the execution of this Deed and at any other tima
required by the Assignee during the Facility Period, to give to the Assignee a
written authority {materially in the form set put In Appendix B or in such
other form as the Assignee may require) addressed to the managers of each
protection and indernnity or war risks association or club in which the Vessea|
is entered irrevocably suthorising those managers to give to the Assignese or
s agents such Information and documents relating to the entry of the
Vessel in the association or club as the Assionese may from tme o time
require; and

3.32.3  subject to Clause 4.3.3, {o procure that a loss payable clause materially in
the form set out In Appendix € {or in such other form as the Assignee may
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approve) or, in the case of entries in 8 orotection and indemnity association,
a note of the Assignee’s interest In such form as the Assignes may approve,
shall be endorsed on or attached to the policdes, cover notes or certificates
of entry relating to the Insurances and that letters of undertaking in such
form as the Assignee mav approve shall be issued (o the Assignse by the
brokers through whom the Insurances sre placed (or, in the case of enirles
In protection and indemnity or war risks associations, by their managers);
and

334  from time to time immediately on the written requast of the Assignee to
give such further written notice in such form as the Assignee shall require of
the assignment of the Owner's Earnings and/or the Owner's Charter Rights
and/or the Owner's Requisition Compensation contained in this Deed.

4 Bareboat Charterer's Assignmaent
4.1 In order to secure the payment of the Indebtedness and the performance by the

Chwner of all its other obligations under or arising out of the Finance Documents the
Bareboat Charter with full title guaranise () assigns absclutely and unconditionally
to the Assignee all the Bareboat Charter's right, title and interest in and In the
Bareboat Charterer's Assigned Property existing at the date of this Deed and (b
agrees to sssign absciutely and unconditionally to the Assignee aill the Bareboat
Charter's right, title and Interest in and to the Bareboat Charter's Assigned Property
coming into existence in the future.

4,2 The Bareboat Charterer warrants that it has not disposed of, nor created or
permitted any Encumbrance or other third party right to arise on or over, any of the
Bareboat Charter's Assigned Property,

4.3 The Bareboat Charterer undertakes:

4.3.1  immediately following the execution of this Deed and at any other time
required by the Assignee during the Facllity Period, to give written notice
{materially in the form set out in Apperdix D or In such other form as the
Assignee may require) to the underwriters {or, in the case of entries in
protectlon and indemnity or war risks associations or clubs, to the managers
of these assoclations or clubs) of the assionment of the Barebost Charterer's
Insurances contained in thiz Deed; and

4.3.2  immediately following the sxecution of this Deed and at any other time
required by the Assignee during the Faciiity Period, to give to the Assignee a
written authority (materizlly in the form set out in Appendix B or in such
other form as the Assignee may require) addressed to the managers of each
protection and indemnity or war risks asscclation or club in which the Vessel
is entered irrevocably authorising those managers to give to the Assignee or
ts agents such information and documents relating to the entry of the
Vessel In the association or club as the Assignee may from time o time
reguire; and

4,33  at all times during the Charter Period to procure that, in Heu of the loss
payable clause referred to in Clause 3.3.3, a loss payable clause materiaily
in the form set out in Appendix F {or in such other form as the Assignee
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5.1

5.2

5.3

may approve) or, In the case of entries in a protection and indemnity
association, a note of the Assignee’s interest n such form as the Assignee
rmay approve, shall be endorsed on or attached to the policies, cover notes
or certificates of entry relating to the Insurances and that istters of
undertaking in such form as the Assionse may approve shall be issued to
the Assignes by the brokers through whom the Insurances are placed {(or, in
the case of entries in protection and indemnity or war risks associations, by
their managers): and

4.3.4  immediately following the swecution of this Deed {in respect of any Future
Sub-Charter In existence on the date of this Deed) or immediately following
the entry into a Future Sub-Charter {in respect of any Fulure Sub-Charters),
immadiately {8} to glve writien notice o the Assignee of thal Future Sub-
Charter, (b} to give a written notice {materially [n the form set out In
Appendix G} to the relevant Future Sub-Charterer of the assignment of the
Bareboat Charterer's Charter Rights contained in this Deed and (o) 1o
procure the acknowledgement of that notice by that Future Sub-Charterer in
the form attached to that notice; and

4.3.5  immediately following the execution of this Desd {in respect of any Bareboat
Charterer's Charter Guarantee issued prior to the date of this Deed) or
immediately following the issuance of any Barsboat Charterer’s Charter
Guarantee {n respect of any fulture Barebost Charterer's Charter
Guarantee), to give written notice {materially in the form of Appendix H or
in such other form as the Assignee may require) (o the issuer of the
Bareboat Charterar's Charter Guarantes of the assignment of the Bareboat
Charterer's Charter Guarantee containad in this Desd and to procurs the
acknowledgement of that notice by the issuer of the Bareboat Charterar's
Charter Guargntes n the manner provided in the notice; and

4.3.6 from time to time immediately on the written request of the Assignae o
give such further written notice In such form as the Assignes shall require of
the assignment of the Barebost Charterer's Earnings andfor Bareboat
Charterer's Charter Rights and/or the Baregboat Charterer’s Reguisition
Compensation contained in this Deed.

Subordination

The Bareboat Charterer acknowledges that it s aware that the Vessel is moertgagad
tu the Assignee pursuant to the Mortgage and that it is aware of the terms of the
Martgage,

The Bareboat Charferer acknowladges that sach of the Assignee's rights and powers
arising out of or pursuant to the Mortgage shail In all respects and af all times have
pracedence and priority over the rights and powers of the Bareboat Charterer arising
out of or pursuant to the Charter,

The Barehoat Charterer undertakes for the duration of the Charter Period to perform
all of the Owner's obligations contalned In cdause 5 (Insurance) amd clause 6
{Operation and Maintenance} in the deed of covenants forming part of the Morigage
jointly and severaily with the Owner and for this purpose the Bareboat Chartgrer
agrees that refersnces in those clauses to “Earnings” and “Insurances® shail be
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5.4

5.5

5.6

6.1

8.2

6.3

6.4

desmed to include the Bareboat Charterer'zs Barnings and the Bareboat Charterer's
Insurances respectively.

The Bareboat Charterer agrees that, for the duration of the Charter Perigd, the rights
and powers of the Assignes in relation io the Insurances and the Earnings shall
{rnutatis mutandis) be the same as the rights and powers of the Assignee under or
pursuant to the Mortgage in relation to the Insurances and the Earnings as
respectively defined in the deed of covenants forming part of the Mortgage.

The Barebost Charterer agrees that, should an Event of Default occur and the
Assignes wish to take and entar into possession of the Vessel pursuant to its rights
under the Mortgage, the Bareboat Charterer will immaediately on the demand of the
Assignee surrender possession of the Vesse! to or to the order of the Assignes free of
the Charter.

The Bareboat Chartersr agrees that, should an EBvent of Defsult occur and the
Assionee wish to sell the Vesse! pursuant to is rights under the Mortgage, such sale
may be made free of the Charter and sny claim for loss of the same shall he mads
against the Owoer or the balance (if any} of the proceeds of sale in the hands of the
Assignee after paymeant of the Indebtedness unless the Assignee is obliged by law to
apply such balance in favour of parties other than the Bareboat Charterer,

Ancillary Provisions

The Owner and the Barahoat Charterer each undertake to reimburse the Assignes on
demand for all sums which the Assignes may from time to time pay or become liable
for in or shout the protection, maintenance or enforcement of the rights created In
favour of the Assignee by this Deed or in or about the exerclse by the Assignee of
any of the powers vestad In It under or pursuant to this Deed, together in each case
with interest from the date when those sums were paid by the Assignes untll the
date of actual recelpt, before or after any relevant judgment, and to keep the
Asslanee fully and effectually indemnified from and against all actions, losses, claims,
proceedings, costs, demands and liabilities which the Assignes may suffer or incur
under or in connection with the Assigned Propearty.

Motwithstanding the assignments contained in this Deed, the Assignes shall not be
ohliged to meke any enguiry 8s to the nature or sufficlency of any payment received
by it under or in connection with this Deed nor to malke any clalm or take any other
action to collect any money or to enforce any rights or benefits assigned to the
Assignee by this Deed or to which the Assignes may at any time be entitled under or
pursuant to this Deed,

The Owner and the Barsboat Charterer shall each remain liable to perform all the
obligatlons assumed by it in relation to the Assigned Property and the Assignee shall
be under no obligation of any kind in respect of the Assigned Property nor under any
lability in the event of any failure by the Dwner or the and the Bareboat Charterer to
gerform, or breach by the Owner of, any of those obligations.

The restrictions contalned in Section 93 and Section 103 of the Law of Property Act
1825 shall not apply to this Deed or fo the exercise by the Assignee of its right to
consclidate aif or any of the security crested by or pursuant to this Deed with any
other security now or in the future or to its power of sale.
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6.5

6.8

6.7

6.8

7.3

7.2

8.1

8.2

8.3

8.4

8.5

The Qwner and the Bareboat Charterer each undertake to hold the ariginat coples of
any and all documents in connection with any of the Assigned Property to the order
of the Assignea,

The Owner and the Bargboat Charterer underiake to bold the original copies of any
and ail documents In connection with any of the Assigned Property to the order of the
Mortgages,

The Owner and the Bargboat Charterer each undertake to perform the Charter In
accordance with its terms, and not without the prior written consent of the
Mortoagee to terminate or purport to terminate the Charver (irrespective of the terms
of the Charter), the Owner and the Barsboat Charterer acknowledping by their
execution of this Deed that, if any such consent is given by the Assignze, the
Assignes shall be under no liability in the event that eny termination of the Charter is
subsequently adiudged to constitute 2 repudiation of the Charter.

The Owner and the Barsboat Charterer each undertake not without the prior written
consent of the Assignee to agree to any amendment o or variation of the Charter,
nor to excuse the Owner from performance of any of its obligations pursuant to the
Charter,

Motice of Owner's Assignment and Mortgags

For the purposes of the Charter, execution of this Deed by the Qwner and the
Bareboat Charterer shall constitute notice by the Owner to the Barebost Charterer of
assignment by the Owner of the Owner’s Earnings and the Owner's Charter Rights
and shall alsg constitute acknowledgement of that notice by the Bareboat Chartersr
i the form sel out In that appendix.

For the purposes of the Charter, the execution of this Deed by the Owner and the
Bareboat Charterer shail constitute notice by the Owner to the Bareboat Charterer of
the name and details of the Assignee and shall also constitute acknowledgement of
that notice by the Bareboat Charterer.,

Racelver

On and at any time after the oocurrence of an Event of Defaull the Assignee may
{but shall not be obliged to) appoint any person to ba recelver and/or manager of the
Vessel and/or any of the Assigned Property.

The appointrment of a receiver and/or manager by the Assignee may be made in
writing under the hand of any autherised signatory of the Assignes,

The Assigree shall have the power to authorise any joint recelver andfor manager to
gxervise any or all of his powers independently of any other joint receiver andfor
rmanager,

The Assignee may at any time and from time fo time remove any recelver andfor
manager from office and appoint a replacement,

The Assignee shall have the power from time o time to fix the remuneration of any
receiver and/or manager on the basls of charging from time to time adeopted by him
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8.6

8.7

8.8

8.9

5.1

9.2

i0

i1

or his firm and any receiver and/or manager shall not be limited to any maximum
amount or rate specified by law,

Any receiver and/or manager appointed pursuant to this Clause shall be the agent of
the Owner and the Owner shall be solely responsible for his acts and defaults and for
the payment of his remuneration,

Any recelver and/or manager appointed pursuant to this Clause shall have all the
powers provided for in Schedule 1 of the Insobvancy Act 1986 without restriction, and
in particular without the restrictions contained In Section 103 of the Law of Property
Act 1835 or any other statutory or other restriction which the Asslgnee may consider
analogous under the laws of any other jurisdiction,

Without limitation, any receiver and/or manager shall have power on behalf of the
Cwnaer {(and at the Owner's expense) to do or omit to do anything which the Owner
could do or omit to do in relation to the Vesssl or any of the Assigned Property and
may exercise all or any of the rights, powers, discretions and remedies conferred on
the Assignes by the Finance Documents or at law.

Mo receiver and/or manager shall be liable to account or be lighle for any loss on
realisation of, or any defsult of any nature In connection with, the Vassel or any of
the Assigned Property or the exercise of any of the rights, powers, discretions and
remedias vested In the recelver andfor manager by virtue of the Finance Documents
or at law,

Application of Monays

The henefits and proceeds of any of the Insurances shall be distributed in accordance
with the terms of any relevant loss payable clause referred to in Clause 3.3.3 and
Clause 4.3.3.

Subject to Clause 9.1, the benefits and proceeds of any of the Assigned Property
shall, uniess otherwise agreed by the Assignee or otherwise expressly provided in the
Loan Agreement, be applied by the Assignee in or towards satisfaction of or
retention on account for, the Indebtedness in such mannar as the Assignes may In
its discration determine,

Power of Attorney

Sa far as may be necessary to give effect to this Deead the Owner and the Bareboat
Charterer each hereby irvevocably appoint the Assignee its attorney (with unlimited
power of substitution and delegation) for the purpose of doing In the name of the
Owner and/or the Barsgboat Charterer all acts which the Owner and/or the Bareboat
Charterer could do in relation to the Assigned Property.

Partial Invalidity

If, at any time, any provision of this Deed is or becomes ilegal, invalid or
unenforceable in any respect under any law of any jurisdiction, nelther the legality,
valldity or enforceabillty of the ramalning provisions nor the legality, validity or
enforceabiiity of such provision under the law of any other jurisdiction will in any way
he affected or impaired.

LONLIVELIIBERE04.1 Page 10



iz Further Assurance

The Owner and the Bareboat Charterer agree that from time to time on the written
request of the Assignee it will immediately execute and deliver to the Assignee all
further documents which the Assignee may require for the purpose of obtalning the
full benefits of this Deed,

iz Waiver of Rights as Surety

13.1 The rights of the Assignee under this Deed, the securtty constituted by this Deed and
the representations, warranties, covenants and abligations of the Owner and the
Barsboat Charterer contained in this Deed shall not in any way be discharged,
impaired or otherwise affected by:

13.1.1  any forbesrance {whather as to payment or otharwise) or any tme or other
indulgence granted to any of the other Security Parties under or in
connaction with eny of the Finance Documaeants;

13.1.2 any amendment, variation, novation or replacement of any of the other
Finance Documents:

13.1.3  any failure of any of the Finance Documents to be legal, valid, binding and
enforceable In relation to any of the other Security Parties for any reason;

13.1.4  the winding-up or dissolution of any of the other Security Parties;

12.1.5 the release {whether in whole or in part) of, or the entering into of any
compromise or composition with, any of the other Securlty Partles: or

13.1.6  any other act, omission, thing or circumstance which would or might, but for
this provision, operate to dischargs, impair or otherwise affect the sama.

13.2 Until the Indebtedness has been unconditionaily and irrevocably paid and discharged
in full, nelther the Owner nor the Bareboat Charterer shall by virtue of any payment
made under this Deed on account of the Indebledness or by virtue of any
enforcement by the Assignee of its rights under, or the security constituted by, this
Deed or by virtue of any relationship belween or transaction involving, the Owner,
the Bareboat Charterer and any of the other Security Partles:

13.2.1 exercise any righis of subrogation in relation to any rights, security or
moneys held or received or recelvable by the Assignee or any other persan;
ar

13.2.2 exercige any right of contribution from any of the other Security Parties
under any of the Finance Documents; or

13.2.3 exercise any right of set-off or counterclsim against any of the other
Security Parties; or

13.2.4 receive, claim or have the benefit of any paymeant, distribution, security or
indemnity from any of the other Security Parties; or
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i4

14,1

14,2

14.3

i4.4

14.5

14.6

14.7

i4.8

iz

i5.1

15.2

is&

13.2.5 unless so directed by the Assignee {when the Owner and the Barsboat
Charterar will prove in accordance with such directions), claim as & creditor
of any of the other Security Partles In competition with the Assignee

and the Owner and the Bareboat Charterer shall hold in trust for the Assignes and
forthwith pay or transfer {(as appropriste) to the Assignee any such pavment
{Including an amount egual to any such set-off}, distributlon or benefit of such
security, indemnity or claim in fact received by it

Miscellaneous

in the svant of there belng any conflict between this Desd and the Losn Agresment
or the Mortgage, the Loan Agreement or the Mortgage (85 the case may be} shall
prevall.

All the covenants and agreements of the Owner In this Deed shall bind the Owner
and its successors and permiited assignees and shall inurg to the benefit of the
Assignees and b5 successors, transferses and assignees.

All the covenants and asgresments of the Barcheat Charterer In this Deed shall bind
the Bareboat Charterer and Its successors and permitted asslgnees and shall inure to
the benefit of the Assignee and its successors, transferess and assignaes,

The representations and warranties on the part of the Owner contained in this Deed
shall survive the execution of this Deed.

The representations and warranties on the part of the Barsboeat Charterer contalned
in this Dead shall survive the execution of this Deead.

The rights of the Mortgagee under this Deed shall not be affected by any change in
the conskitution of the Owner,

MNo varigtion or amendment of this Deed shall be valid unless in writing and signed on
behalf of the Owner, the Bargboat Charterer and the Assignes,

A person who is not a party to this Deed has no right under the Contracts (Rights of
Third Parties} Act 1999 to enforce or 1o enjoy the benefit of any term of this Deed,

Assignment and Transfer

The Assignee may assign any of its rights or transfer any of its righis or obligations
under this Deed in accordance with and subject to the Loan Agreement.

The Owner and the Bareboat Charterer may not assign any of thelr rights or transfer
any of thair rights or obligations under this Deed.

Ho-Assignmant

Following the expiry of the Facllity Period the Assignee will, at the cost of and on the
request of the Owner and the Barebost Chartersr, execute and deliver a3 re-
assignment to the Owner znd the Bareboat Charterer of the Assigned Property, to
the extent then still subsisting and capable of re-assignment,
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17.1

17.2

17.3

17.4

17.5

Notices

Any communication to be made under or in connection with this Deed shall be made
in writing and, unless otherwise stated, may be made by fax or letter or {subject to
Clause 2.3.3) electronic mail.

The address and fax number (and the department or officer, IF any, for whose
attention the communication is to be made) of each party to this Deed for any
communication or document to be made or deliverad under or In connection with this
Deed ara:

17.2.1 in the case of the Owner, 1 Park Row, Leeds, LS1 5A8 Unlted Kingdom (Fax
no: 44 (0) 1224 857755) marked for the attention of CFD/ Legal Counsel;

17.2.2  in the case of the Bareboat Charterer, 1 Park Row, Leeds, LS1 5A5 United
Kingdom (fax no: +44 {0} 1224 857755} marked for the attention of CFO/
Legat Counsel; and

17.2.3 In the case of the Assignes, Aziec Group House, 131-15 Seston Place, St
Heller, JE4 OGH lersey (fax no: +44 ({) 13534 833033 marked for the
attention of The Board, FaralSYBaztecgroun.co.uk;

or any substitute address, fax number, department or officer as any party may notify
to the other by not less than five (5) Business Davs’ notice.

Any communication or document made or delivered by one party to this Deed o
anathar under or in connection this Dead will only be effective;

17.3.1 ¥ by way of fax, when receivad In legible form; or

17.3.2 if by way of letter, when [t has been left at the relevant address or five (8)
Business Days after being deposited In the post postage prepaid in an
envelope addressed (o i at that address; or

i7.3.3  if by way of electronic mail, in accordance with Clause 3.3.3;

and, if a particular department or officer is specified as part of its address detalls
provided under Clause 4.3.3, if addressed to that department or officer,

Any communication or document to be made or delivered to the Assignes will be
effective only when actuzlly received by the Assignee,

Any netice given under or in connection with this Agreement must be in English. All
other documents provided under or in connection with this Agreement must be:

17.4.1 in Engilish; or

17.4.2 if not in English, and if so required by the Assignee, accompanied by a
certified English translation and, in this case, the Epglish translation will
prevall unless the document s a constitutional, statutory or other official
document,

Electranic Communication
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18.1

19.2

19.3

i9.4

17.5.1 Any communication to be mads in connection with this Deed may be made
by electronic mall or other electronic means, if the Owner, the Bareboat
Charterar and the Assignse:

{a} agres that, unless and until notified to the contrary, this is to be an
accepted form of communication;

(b} notify each other in writing of thelr electronic mail address and/or
any other information required to enabie the sending and recelpt of
information by that rmeans; and

{cy notify each other of any change to thelr address or any other such
infarmation supplled by them.

17.5.2 Any electronic communication made between the Owner, the Bareboat
Charterer and the Assignes will be effective only when actually raceived in
readable form and acknowledged by the reclplent {it being understood that
any system gensrated responses do not conghitute an acknowledgement)
and in the case of any electronic communication made by the Owner, the
Barsboat Charterer to Assignee only If it is addressed in such 2 manner as
the Assignee shall spacify for this purpose.

Countarparts

This Deed may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were on & single copy of this Deed,

Law and Jurisdiction

This Desd and any non-contractual obligations arising from or in connection with it
shail in all respects be governad by and interpreted In accordance with English law.

For the mxclusive benefit of the Assignee, the Owner the Bareboat Charterer
irrevocably agree that the courts of England are to have exclusive jurisdiction to
settle any dispute {a) arising from or in connection with this Deed or (b} relating to
any non-contractual obligations arising from or in connection with this Deed and that
any proceedings may be brought In those courts,

Nothing contained in this Clause shall limit the right of the Assignes o commence
any proceedings against the Owner and/or the Bareboat Charterer in any other court
of competent jurisdiction nor shall the commencement of any proceedings against
the Owner and/or the Bareboat Charterer In one or more jurisdictions preciude the
commencement of any proceedings in any other jurisdiction, whether concurrently or
nol,

The Owner and/or the Bareboat Charterer irrevocably waives anv objection which
either of them may now or In the future have to the laying of the venue of any
proceedings in any court referred to in this Clause and any claim that those
proceedings have been brought in an inconvenient or inappropriate forum, and
irrevocably agrees that a Judgment In any proceedings commenced In any such court
shall be conclusive and binding on it and may be enforced in the courts of any other
jurisdiction,
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in witness of which this Dead has been duly executed and delivered the day and vear first
before written,

Signed and delivered 3
as a Deed 3
by Bibby North Star Limited)

acting by

DL ECTBA

)
)
its duly suthorised }
)
in the presence of; )]
Witness signature;.. ol -
Mama:

Aridress:

Signed and delivered

as 5 Deed

by Bibby Offshore Limited
acting by

its duly authorised

DILECTOL

in the presence of:

S Moo d® Vel Bl S Ml St

Witness slognature: »
Marme: f
Address:

Signed and delivered
as a Deed

by Para HoldCo Limited
acting by

ity duly suthorised

e T T B A

in the presence of;
WHNESE SINatUre ..o e

MName:
Address:
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In witness of which this Deed has been duly sxecuted and delivered the day and year first
before written.

Signed and delivered 3

as & Deed 3

by Bibby North Star Limited)

acting by )
}

its duly authorised )
}

i the presence of: 3

WHNEss SIONBtUNre e cere st sor et e
Mame:
Address:

Signed and delivered

a5 a Dead

by Bibby Offshore Limited
acting by

its duly authorised

L Ty

in the presence of:

VHINess Signaturel . oo
Nama:
Address:

Signed and delivered
as g Deed

by Fara MoldCo Limited
acting by

TEACK. [ AR

its duly authorised

DiieCTol.

irt the presence of:

[T N T DU S R

Witness slanature:,
dMame!
Address:
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Appendix A
Owner's Notice of Assignment

{For attachment by way of endorsement to all policles, contracts and cover notes)

We, Bibby North Star Limited of 1 Park Row, Leeds, LS1 5AB United Kingdom, the owner of the
m, "BIBRY POLARIS® (the "Yessel") give notice that, by an assignment In writing dated

2018, we assignad to Farz HoldCo Limited acting through its
offlce at Azter Group House, 11-15 Seaton Place, St Helier, JE4 0QH Jersay all our right, title
and Interest in and to all insurances effected or to be effected in respect of the Vessel, Including
the insurances constituted by the policy on which this notice Is endorsed, and including ail
money pavable and to become payable thereunder or in connection therewith {including return
of premiums).

Slaned:

For and on behalf of
Bibby North Star Limited

Dated: 2018
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Appendix B
Owner's Letter of Authority

To: {Managers of protection and indemnity or war risks association or clib)

We, Bibby North Star Limited of 1 Park Row, Leads, L51 SAR United Kingdom, the owner of the
my. "BIBEY BOLARISY (the "Vessel®) irrevocably authorise yvou to disclose to Fara HoldCo
Limited {the "Assignee”) or its agents all information and documents relating to the entry of
the Vessel in [name of assoclation or club) as the Assignee or i3 agents may from time to tme
reguire,

Please note that this authority may not be varied or revoked without the prior weltten consent
of the Assignee.

Signed:

For and on behaif of
Bibby North Star Limited

Dated: 2018
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Appendix C
Owner's Loss Payable Clause

It is noted that, by an assignment in writing collaterai to a first priority statutory mortgage and
deed of covenants both dated 2018 {together the
*Mortgage"), Bibby North Star Limited of 1 Park Row, Leeds, LS1 SAB Unlted Kingdom (the
"Owrer'), owner of the vessel "BIBBY POLARIS® (the "Yassel"), assigned absolutely to Fara
HoldCo Limited acting through its office at Aztec Group House, 11-15 Seaton Place, St Helier,
1E4 OQH Jersay (the "Mortgages") this policy and all benefits of this policy, including all claims
of any nature (including return of premiums) under this policy.

Claims payable under this policy in respect of a total or constructive total or an arranged or
agreed or compromised total loss or unrepaired damage ang all claims which {in the opinion of
the Mortgagee) are analogous thersto shall be payable to the Mortgagee up to the Mortgagee’s
mortgage interest.

Subject thersto, all other claims, uniess and until underwriters have received notice from the
Mortgages of a default under the Mortgage, in which event all claims under this policy shall be
payabie directly to the Mortgagee up to the Mortgages's mortgage intarast, shall be payable as
follows:

{0 a claim In respect of any one casualty where the aggregate claim against all Insurers
does not exceed one million United States Dollars {USD1,000,000) or the
squivalent In any eother currency, prior to adjustment for any franchise or deductible
under the terms of the policy, shall be paid directly to the Owner for the repalr,
salvage or other charges involved or as a reimbursement if the Owner has fully
repaired the damage and pald all of the salvage or other charges;

{it} a claim in respect of any one casualty where the aggregate claim against all insurers
exceads one million United States Dollars (USD1,000,000) or the equivalent in
any other currency prior to adjustment for any franchise or deductible under the
terms of the policy, shall, subject to the prior written consent of the Mortgagee, be
paid to the Owner as and when the Vessel is restored to her former state and
condition and the liability in respect of which the insurance loss is payable s
dischargad, and provided that the Insurers may with such consent make payment on
account of repairs in the course of being effected, but, in the absence of such prior
written consent shall be payabie directly to the Mortgagee up to the Mortgagee's
mortgage interest,
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Appendix D
Bareboat Charterer’'s Notice of Asslgnment

{For attachment by way of endorsement to all policies, contracts and cover notes)

We, Blbby Offshore Limited of 1 Park Row, Leeds, LS1 5AB United Kingdom, the hareboat
charterer of the m.v. "BIBBY POLARIS® {the “Vassal") give notice that, by an assignment in
writing dated 2018, we assigned to Fara HoldCe Limited acting through s office
at Aztec Group House, 11-15 Seston Place, St relier, JE4 O0H Jersey all our right, title and
interest in and to ali insurances effected or to be effected in respect of the Vessel, including the
insurances constituted by the policy an which this netice is endorsed, and including ali money
payable and to becomne pavable thereunder or In connaction therewith (incuding return of
premiums),

Signed:

For antt on behalf of
Bibby Offshore Limited

Dated: 2018
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Appendix E
Barebozt Charterer's Letter of Authority

To: [Managers of protection and indernnity or war risks association or club]

We, Bibhy Offshore Limited of 1 Park Row, Leeds, LS1 5AB United Kingdom, the owner of the
Ly, "BIBBY POLARIS" {the "Vessal"} irrevocably authorise you to disclose to Fars HoldCo
Limited (the "Assignee"} or ity agents ail information and documents relating to the entry of
the Vessel in [name of assaciation or club) as the Assignee or i£5 agants may from time to time
reguire,

Flease note that this authority may not be varied or revoked without the prior written consent
of the Assignee.

Signed:

For and on behaif of
Bibby Offshore Limited

Dated: 20318
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Appendix F
Barsboat Charterer's Loss Pavable Clause

It is noted that, by an assignment In writing collateral to a first priority statutory mortgage and
deed of covenants both dated 2018  {ipgether the
"‘Maortgage”), Blbby North Star Limited of 1 Park Row, Leeds, LS1 SAB United Kingdom (the
"Cwrner'), owner of the vessel "BIBBY POLARIS" (the "Vessel"), assigned absolutely to Fara
HoldCo Limited acting through its office at Aztec Group House, 11-15 Seaton Place, St Helier,
JE4 OO Jersay {the "Mortgagee™) this policy and all benefits of this policy, including ali claims
of any nature {Including return of premiums) under this policy.

It Is also noted that, by an assignment in writing alsc deted 2018, Bibby
Offshore Limited of 1 Park Row, Leeds, LS1 5AB United Kingdom (the "Bareboat Chartersr”),
the bareboat charterer of the Vessel pursuant to 2 bareboat charterparty dated 26 March 2012
{as amended, supplemeanted and restated from time to tme], assigned absolutsly to the
Mortgages all its interest in this policy and all benefits of this policy, Including all clalms of any
nature {Including return of premiums) under this policy,

Claims pavable under this policy in respect of 2 total or constructive total or an arvanged or
agreed or compromised total loss or unrepaired damage and all clalims which {in the opinlon of
the Morigagee} are analogous thereto shall be payable to the Mortgagee up to the Mortgagee's
mortgage interest,

Subject theratn, all other claims, unless and untll underwriters have received notice from the
Mortgaces of a default under the Mortgage, in which event all claims under this policy shall be
payahie directly to the Mortgages up o the Mortgagee’s mortgage interest, shall he payable as
foliows:

{n 2 claim in respact of anvy one casualty where the aggregate claim against all insurers
does not exceed one million United States Dollars (USD1,000,000) or the
souivalent in any other currency, prior (o adjustment for any franchise or deductible
under the terms of the policy, shall be paid directly to the Bareboat Charterer for tha
repalr, salvage or other charges Involved or as a reimbursement if the Barsboat
Charterer has fully repaired the damage and paid all of the salvage or other charges;

(i a claim in respect of any one casualty where the agoregate claim against all insurers
exceeds one million United States Dollars (USDL, 000,000 or the eguivalent in
any other currency prior to adjustment for any franchise or deductible under the
terms of the policy, shall, subject to the prior written consent of the Mortgagee, be
paid to the Bareboat Charterer as and when the Vessel is restored to her former
state and condition and the liabllity in respect of which the insurance loss is pavable
is discharged, and provided that the insursrs may with such consent make pasyment
an account of repairs in the course of being effected, but, in the absence of such
prior written consent shall be pavable directly to the Mortgsgee up o the
Mortgagese's mortgane interest.
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Appendix G
Motice of Assignment

Ta: [Name of Future Sub-Charterer]

We, Bibby Offshore Limited of 1 Park Row, Leeds, LS1 SAB United Kingdomn, bareboat charterer
of the vessel "RIBEY POLARIS" (the "Vessel") give niotice that, by an assignmaent in writing
dated 2018 collateral to & first priority statutory morigage over
the Vasse! of the same date, we assigned absolutely to Fara HoldCo Limited acting through its
office at Aztec Group House, 11-15 Seston Place, St Helier, JE4 OQH  Jersey (the
"Mortgagea™) [} all hires, freights, pool income and other sums payable to us or for our
account in respect of the Vessel incuding {without limitation} ail remuneration for salvage and
towage services, demurrage and detention moneys, contributions In generai average,
compensation in respect of any requisition for hire, and damages and other payments {whether
awarded by any court or arbitral tribunal or by sgresment or otherwise) for breach, termination
or variation of any contract for the operation, empioyment or use of the Vessel {collectively the
"Earnings”) and (i) the benefit of the [time]{bareboat] charter in respect of the Vessal dated [

] made between us {as owner) and vou (as charterer} (as amended, supplemented,
novated or replaced from time 1o time the "Charter™) and any and sil Earnings due and/or to
become due o us under or pursuant to the Charter,

Please note that we have agreed with the Mortgagee as follows:

H the Charter may not be amended or varied by us in any respect, nor may we waive
any breach or excuse performance of any of vour obligations under or pursuant to
the Charter, without the prior written consent of the Mortgages;

{ii} no right or purported right to terminate the Charter or withdraw the Vesse! from
sarvice under the Charter may be exercised by us without the prior written consent
of the Mortgages and subject to such terms and conditfons as the Mortgagee may
reguire;

(i} until such Hme as the Mortgagee gives you written notlce to the contrary, following
which notice you are irrevocably authorlsed and instructed to pay all such sums fo
the Mortgagee or a5 It may direct, you should pay ail sums which may become due
to us in respect of the Earnings to our account number { 1 with {tha Mortgagea];
and

{iv) notwithstanding the above, we continue to be responsible fo you for the performance
of our obligations under or pursuant to the Charter.

The authority and Instructions contained in this notice may not be varied or revoked without the
prior written consent of the Mortgages.

Signed:

Far and on behalf of
Bibby Offshore Limited
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Dated 20
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Ta: fibby Offshore Limited

ard

Fara HoldCo Limited

Wa acknowledge receipt of the notice set out above, consent to the assignment refarred to in
that notice and agree to comply in all respects with the instructions contalnad in that notice.

We confirm that to the best of our knowledge the Charter Is In full force and effect and that
naither of the parties is in default under its terms,

We also confirm that we have received no notice of any previous assignment of, or other third
party right affecting, ali or any part of the Earnings [and we undertake that, if required to do so
in writing by the Mortgagee, we will immediately [surrender use]{deliver up possassion] of the
vessel to or to the order of the Mortgagee {or, If the Vessel is not then in port and free of carge,
as soon as she has completed the voyage on which she is then engaged and discharged any
cargo then on board) free of the Charter but without prejudice to any rights which we may have
against Bibby Offshore Limited under or pursuant to the Charter].*

Signed:

For and on behalf of
[Narme of Future Sub-Charierer]

Datad 20

Address:

' wording In square brackets to be included for In-house charterers only
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Appendiy H
Notice of Assignment to Sub-Charter Guarantor

T {Narme and address of Bareboat Chartersr's Charter Guarantor]

We, Bibby Offshore Lirnited of 1 Park Row, Leeds, LS1 5AR United Kingdom, bargboat charterer
of the vessael “BIBBY POLARIS" (the "Vesssl") give notice that, by an asslgnment in writing
dated 2018 collateral to a first priority statutory mortgage over
the Vessel of the same date, we assigned absolutely to Fara HoldCo Limited acting through its
office at Aztec Group House, 11-15 Seaton Place, St Helier, JE4 0QM Jersey (the
"Mortgages”) the benefit of the charter guarantee in respect of the Vessel dated | 1
made between us {as bareboat charterer) and you {as guarantor) (as amended, supplementad,
novated or replaced from time to time the "Charter Guarantes”).

Flezse note that we have agreed with the Mortgagee as follows:

)] the Charter Guarantee may not be amended or varied by us in any respect, nor may
we walve any breach or excuse performance of any of your obligations under or
pursuant to the Charter Guarantee, without the prior written consent of the
Mortgagee; and

{ii} untll such time as the Mortgagee gives you writtan notice to the contrary, following
which notice you are irrevocably authorised and instructed to pay all such sums to
the Mortgagee or as it may direct, vou should pay all sums which may become due
to us in respect of the Charter Guarantee to our sccount number | 1 with [the
Mortgagee]

The authority and Instructions contained in this notice may not be varied or revoked without the
prior written consent of the Mortgagee,

Sigred;

For and on behalf of
Bibby Offshore Limited

Diated 20
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To: Bibhy Offshore Limited

and

Fara HoldCo Limited

We acknowledge receipt of the notice set out above, consent to the assignment referred to in
that notice and agree to comply In all respects with the Instructions contained in that notice.

We confirm that to the best of our knowledge the Charter Guarantee Is in full force and effect
and that neither of the partles Is In default under s tarms.

We also confirm that we have received no notice of any previous assignment of, or other third
party right affecting, the Charter Guarantze.

Signed:

For and on behalf of
[Narne of Sub-Charter Guarantor]

Dated 20
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