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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 390172

Charge code: SC39 0172 0003

The Registrar of Companies for Scotland hereby certifies that a charge
dated 4th July 2017 and created by MERIDIAN SALMON GROUP
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 12th July 2017 .

Given at Companies House, Edinburgh on 12th July 2017

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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For the purposes of the Legal Writings (Counterparts and Delivery) (Scotland) Act 2015, this Bhare Pledge
is delveradon -} f{:)m@t.& 2017

SHARE PLEDGE BY:

MERIDIAN SALMON GROUP LIMITED, a company incorparaled In Scotland with registered number
SC300172.and having its registerad office at 15 Atholl Crescent, Edinburgh, EH3 8HA (the "Chargor")

in favour of

NB BANK ASA, registration number 984 851 008, of Dronning Eufemias gate 30, N-0191 Oslo, Norway,
for itself and as security agent and secuiity trustee for each of the Secured Parties (the "Security Agent”).

CONSIDERING THAT:

A

Pursuant to a faciity agreement daled 8 June 2017 (as amended, restated, modified or
supplémﬁente.d from time to time, the “Facility Agreement’} and rade betweeh, among others,
Marine Harvest ASA, In its capacity as company, original borrower and original guarantor, ABN
AMRO Bank N.V., Codperatieve Rabobank U.A,, Danske Bark A/S, DNB Markels (a part of DNB
Bank ASA}, Nordea Bank AB (pubi), Filial I Norge and Investment Banking, Skandinaviska
Enskilda Banken AB (publ), as mandated lead arfangers, DNB Bank ASA, inits capacity as agent
and the Securily Agent, the Criginal Lenders have agreed to make available to the Borrowers a
multicurrency  revolving loan facility in the maximun dggregate amount -of up to EUR
1,206,000,000 subject to the terms and conditions of the Facility Agreement. -

Pursuant to the terms of the Facllity Agreement, the Company may request to add one or morg
Incremental Facilities {as defined in the Facifity Agreement) under the Finance Documents, in the
maximuty aggregate amount of up fo EUR 200,000,000, and such Incrémental Fagilities will be
secured by the Security. -

The grant of this Share Pledge by the Chargor is a condition precedent to the obligations of the
Griginal Lenders under the Facility Agreement.

The Secuiity Agent shall hold any security created Hereunder for the benefit of itself and the other:
Secured Parties. (as defined in the Facilily Agreement) pursuant to the terms of the Facility
Agréemaiit and the Intercreditor Agréement.

ACCORDINGLY IT IS AGREED AS FOLLOWS:
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1 Definitions
1.1 Unlass otherwise defined herein capilalised lerms used in this Share Pledge have ihe same
meaning as given to them in.the Facility Agregment and the intercreditor Agresment. In this- Share

Pladge: '

1.1.1 *Accelefdtion Event’ shiall have the meaning given to that term in the intercreditor
Agreement;

1.1.2 “the Act" means the Companies At 2006;

14.3 “Charged Assets” means the Shares and all Related Rights in respect of the Sharas;

1.1.4 “the Company” means the company whose details are set out il Schedule 1;

1.4.56 “Finance Docurments” means the Financé Dotuments a8 defined in the Facility
Agreement;

1.1.8 “Finangial Collateral” has the meaning given to that term in the’ Financial Collateral
Regulations;

1.1.7 “Finarcial Collateral Regilations” means the Financial Collateral Arrangements (No
2} Regulations 2003 (S| 2006 No 3226);

1.1.8 "Guardntee" means (i} the guararitee entered into by the Guarantors in favour of the
Security Agent as encompassed within the Facility Agreement and (ii) the letter of
acoession. granted by e Chargor pursuant o the Facility Agreement dated on ‘or
about the date of this Sharé Pledge; and () sach l&tter of accession granted by the
Guartantors pursuant to the Facility Adreerhent; '

1.1.9 "Inselvency Act” means the Insolvency Act 1986;

1.1.10 “Intercreditor Agreement” means the intercreditor agregment to be entered into on or
prior to the Closing Date and made belween, amongst others, Marine Harvest ASA, as
company, DNB Bank ASA, in its capacity as agent, security ageni -and as long term
hedge counterparty and ABN AMRO Bark N.V., Codiperatieve Rabobank U.A,,
Danske Bank A/S, DNB Markets (a part of DN Bank ASA}, Nordea Bank AB {publ),
Fillal | Norge and Investment Banking, Skandinaviska Enskilda Banken AB (publ), as.
arcangers;

1111 "Related Rights" means all stocks, shares, watrants, securities; rights, moneys or

property (including the dividends, interest or income- thereon or therefrom) which may
at any time. accrue or be offered or arise by way of redemption, purchass, bonus,
preference, antion or otherwiss in respect of or derived from any of the Shares or any
desivatives thereef including the proceeds of any sale of any of the Shares;
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1.1.12

1.1.13

1414

1.1.18

1.1.16

*Secured Obligations” means all present and future obligations and liabilifies
(Whether actual or contingent, and whether owed jointly or severally (or n any other
capacily whatsoever)) of each Obligor to the Secuied Parties under the Finance
Documenis; and for the avoidance of doubt, including but not Himited to the Incremental

Faclity Amouni pursuait to clause 2.2 (Accordion Increass Option} of the Facility

Agreement and the Parallel Debt pursuant to clause 11.256 (Parallel Debi) of the
Intercreditor Agreement , ineluding without limitation any derived Hability whatsoever of
the Obligors fowards the Secured Parties In connection theréwith and ail costs,
charges and expenses incured by any Secured Party In connection with the

protection, preservation of enforcemint of its respective rights undet the Finahce
‘Docurnents, or any other dogument svidencing or securing any such liabilities,

'“Securit'y" means the sectirlly interest ereated under or pursuani to or evidenced by

this Share Pledge:

"Security Interast’ means a morigage, standard security, charge, pledge, lien,
hypotheg, assignation in seduri!y or other securily inferest securing any obligation of
any person or any ofher agreemer;t or arrangement-having a similar effect;

"Sacurity Period’ means the period beginning on the date of this Agreement and
ending on the date on which the Security Agent is satfsfled that all the Secured
Obligations have been unconditionally and irrevocably paid and discharged in full;

"Shares” moeans the stocks, shares and securities of the Comipany set out in Part 2 of
the Schedule and any stocks; shares and securiies In the capital of the Company-
(othet than the stocks, shares-.and securities of the Company 'set out in Part 2 of the
Schedule) in which the.Ghargor has any interest from timé 16 time; and

1.2 Construction

2.4

1.2.2
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Terms that .are not capitalised but subject to-a cettain construction pursuant to tlause
1.2 {Construction) of the Facliity Agreement or clause 1.2 (Consi‘ruction) of the
intercraditor Agreement, shall have the samie mearning in this Share Pledge unless a

contrary indication appears,
Unlessa contrary indication appears, any reference iri this Share Pledge fo:

1.2.2:4 a provision of law is a reference to that provision as ‘amended or re-
anacted;




1.2.3

124

1.2.5

1.2.6

1.2.2.2 a party to this Share Pledge and any Finance Document incfudes such
parly's successors in litle and permitted transfercas and assignees and,
1n the case of the Sacurily Agent, shali include such other person as may
from time to time be appointed as Secuwrity Agent for the Secured
Parties. For the. avoidance of doubt, any reference to the Secured
Partles shall, unless the context otherwise indicales, include the Security
Trustee i its. individual capacity as a Secured Parly;

4223 any agreement or instrument (including any Finance Document) is a

reference fo that agreement or instrument as amended, novated,
supplemented, extended or restated subject fo any restriction on such
changes contained herein or in the Intercreditor Agreement;

1.2.2.4 ‘assets” Includes present and fulure properties, revényues and righls of
‘every description;

1.2.2.8 a ‘"person” includes any individual, firm, company, corporation,
government, state or agency of a state or any association, trust, joint
venture, consortium or pariners’ﬁip {whiethiar or riot having separate legal
personality); and |

1226 a time of day is a referenge to Oslo time,

In this Share.Pledge, a reference o a Glause ora Schedule is a fefe_re"n'ce to a.clause
of, or a schedule to this Share Pledge except as otherwise indicaled in this.Share
Pledge.

Clause and Schedule headings dre for ease of reference only.

If the Security Agent considers that in respect of an amount paid by ahy Obligor'to a
Secured Party under a Fihance Document there is a reasonable risk that ‘such
payment will be renderéd woid ar otherwise sél aside on the liquidation or
atministration of that Obligor or otherwise, then that amount shall not be considered to
have been irrevacably paid for the purposes of this Share Pledge: '

This Share Pledge Is entered info subject to the terms. of the Facility Agreement and
the Intercraditar Agresment. In the event of a conflict belween the terms of this Share
Pledge and the Facility Agreement.and/or the Intercreditor Agreament {(as applicable),
then the terms of the Fagility Agreement andlor the Intercredilor Agreement (as
applicable) shall prevail, '

13 . Unless the context othenyise requires, a reference to-a Charged Assst includes the proceeds of°

saje of that Charged Asset.
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3.1

3.2

41

4.2

4} 3

4.4

Undertaking fo Pay

The Chargor undertakes with the Securily Agent for itself and on behalf of each of the Securéd
Parties that it will pay or dischaige fo the Security Agent, or as. it may direct, all the Secured
Obligations oh demand In wiiting when the Secured Obligations become due for payment of
discharge (whether by acceleration or otherwise) in accordance with the terms of the Facility
Agreament, the Guarantee and the Transactien Security Documents.

Pledge

The Chargor as continting security for the due and punctual payment, discharge and performance
by the Obligors of all the Sectired Obligations hereby pledges and assigns to the Secuiity Agent its
whole right, title, interest and benefit in and fo the Shares and the Related Rights:

The Secuyrity Agent hereby acknowlédges that, notwithstanding any fransfer or delivery to it or its
nomines ex facie absoluiely of the Shares and any registration of the Shares in the name of the
Secufify Agenf or any person holding to the order of the Security Agent or the custody thercof by
the Security Agent or any such persan, the Shares are and shall truly be held by it as security for
the payment and discharge of the Secured Obligatioris on the terms and conditions of this Share
Pledge. '

Perfection
The Chargor shail promptly on its execution of this Share Pledge deliver o the Security Agent:

414 a slgned. stock transfer form in respect of the Shares in favour of the Securily Agent or;
at the Security Agent direction, its nofhinee;

412 all sharg certificates and other documents of title in respect of the Shares;
413 -any other dosument requested by the Security Agent In respect of the Shares.

The Chargor shall forthwith procure that the Security Agent or, at the Security Agent's direction, its
nominee ‘shall be registered in the register of mambars of the Company as the holder of the
Shares and that a certified copy of the register of members of the Company is delivered fo the
Security Agant on the date of execution of this Share Charge by the:Chargor,

The Chargor shall also procure that a share cerlificata in respact of the Shares in the name of the
Secinity Agant or Its nominee is delivered to the Security Agent within five Business Days of the
date of execution of this.Share Pledge by the Chargor: '

Without prejudice fo Clauses 4.2 and 4.3 and fo the extent that the Charged Assets constittite
Financlat Coliateral, the Chargor agrees that such Charged Assets shall be held or re-designated
50 as to be under the control of the Security Agent for ail purposes of the Finangial Collateral
Regulations. ‘
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5 Representations and warranties

5.1 The Chargor represents ahd warrants to the Securily Agent and each of the Secured Parties that:

&1.1

it hias the power to enter into, perform and deliver, and has taken all riecessary action
to authorise its entry inlo, performance and delivery of this Share: Pledge and the
transactions coptemplaled by this Share Pladge;

this Share Pledge does not conflict with any constitutional dooument of the Gharger or
afly applicable Sdots law or regulation;

the Chargor is the sole beneficial owner of and has flll right and tile to the Shares
(comprising one hundted per cent (100%) of the issued share capital of the Company
carrying the tight to vote} and the Charged Assets are free from-any Security Interest,
aplions, rights. of pre-emption, rights of first refusal or similar rights other than the
Transaction Security c-reated by or pursuant to the Transaction Secusity Documents;

there are no restrictions on the sale or fransfer of all or any of the Shares under the
articles of association-of the Company;

the Shares are fully paid up and validly allotted;

It has provided all necessary information, documents and evidence required to be

provided by it or reasonably requested to be provided by it by the Company in

connection with Part 21A of the Acl;

isithier the Gomparly nor any asscciate of the Company (as defined in section 4356 of

the Insolvency Act 1986) is an employer in respect of a defined benefits pension
scheme; and

no warning notice of igstrictions: notice (as #ach term is defined in Schedute 1B of the
Agt) has been issued by the Company in respect of all or any part of the Shares.

52 All the representations and warranties-get out in this Clause 5 are made by the Chargor oh the
date of this Share Pletge and are deemesd to be repeated by the Chargor on each date during the
Secudly Pefiod -6n which any of the representations or walranties set out in Clause 21
(Representations) of the Facility Agreement are. repeated with reference to the facts and

cifeunisiances then existing.

6 Undertakings

The Chargor hereby undertakes to aid agrees with the Security Agent and each of the Secured

Parties that during the conlihuance of this Share Pledge it wil:
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6.1

8.9

6.3
54

6.5

6.6

duly execute lransfers in respect of any Shares acquired by the Chargor after the date of this
Share Pledge in favour of the Security Agent or, at ihe Security Agent's disoration, its naminee.and

‘procure that the Secuiity Agént or its homines shalf be registered in the register of members of the

Company as the holder of such Shares. within 10 Business Days. of the date of acquisition by the
Chargor and that.a shiare certificate in respect of such Shares in the name of the Security Agent or
its nominee shall be delivered fo the Security Agent within 16 Business Days: of the date of

acquisition by the Charder;

duly and promptly pay al-ealls, instaiments and other monies which may from time to fime. become
due in respect of any of the Charged Assets, it being acknowledged by the Chargor that the
Security Agent shall not in any circumslances incur any lfability whatsoever in réspect of any such
calls, instalments or other monies;

comply in all respects with the memorandum and articles of association of the Company;

coimply with al) cenditions and obligations assumed by it in respect of the Shares;

notify the Security Agent of its receipt of any warning notice or restrictions riotice (as defined uiider
Schedule 1B of the Act) in respsct of all or any part of the Shares and comply in all respects
{including any fimescales) with any nofice served on it by the Cormpany puisyant ko Part 21A ofthe

Adl;

not {except as perinitted by the Finance Documenits or as required by. law):~

8:8.1 create or permit to subsist.any Security Interest or grant any other right on or over the
Charged Assels or interest therein other thar the Transaction Security;

8.6.2 sell, lease, lransfer or otherwise dispose of the Charged Assets of permilt the saime to
ocGur; )
5:6.3 da or cause ot pennit to be done anything which will, or couid réasonably be expected

to, materially adversely affect the Charged Assels or the righls of the Secufity Agent
hereunder .or which in any way is inconsistent with or depreciales, jeopardises or
otherwise prejudices the ‘Charged Assets, having regard also to the other Finance

Documents;

8.6.4 permit the Company o cancel, increase, greate of issue or agree to issue or pul under
option or agree to put Under option any share capital or obligation now or hereafter
convertible info or exchangeable for share capital of the Company of any class or call
any uncalled capital;

B.65 permit the Comipany to make any alterafion to, grant ‘any fights in refation. to or
otherwise re-organise of tedeem of purchase or reduce the share capital or reserves
of the Coripany in ary way or enter into ‘any composition or arrangement with ils
ereditors or any cfass of creditors of the Gompany; ‘

37282987v5




6.7

6.8

71

7.2

6.6.6 register any transfer of shares, stock or loan capital in the Company or admil any new
member {whether by subscription or transfer) to the Company;

686.7 ‘axercise (or purport to exercise) any voting rights I respect of the Shadres in any way
which may have an adverse effect on the value of the Charged Assets:(or any of them)
or the. ability of the Security Agent fo ehforce this Sharé Pledge, including the
amendment of the articles of assaciation of the Company; '

6.6.8 permit the Company té permit any gerson other than the Chargor or the Security Agent
or its nominee to be registered as holders of the: Charged Assels or any part thereof.

The Chargor will make all payments which may becoine due in respect of any of the Charged
Assets and will discharge all other obligations in respect thereof and, if it faiis to do so, the Security
Agent may elect, but 'shall have no obligation, io make such payments or discharge such
abligations on behalf of the Chargor. Any sums so paid by the Security Agent shall be repayable
by the Ehargor to the Seéurity Agent promptly upon request togather with interest at the interest
rate set out in clause 10.3 (Dofaulf Inteérest) of the Facility Agreément from the date of such
request by the Security Agent and pending such repayimient any stms shail form part of the
Sectired Obligations:

The und_er_takin‘gs In this Clause 6 remain in foroe throughout the Securily Period and are given fo

gach Secured Party,
Dividends and voting rights

Untll this Share Pledge becomes enfarceable in-accordance with Clause 12, the Chargor shalf be

enfitied:
7.1.14 1o recelve all dividends declared, paid or payable in respéct of the Shares; and’
712 lo exercise all voting rights in respect of the Shares (provided that such voling rights

shall ot be axercised in a mariner which would or might derogate from the ‘security
created by or pursuant lo this Share Pladge or conflict with any provision of the
Finance Documents) and the Securily Agent and any nigminee of the Security Agent in
whose name the Shares are registered shall execute a form of proxy and any other
document as may reasenably be required by the Ghargor to do so.

Upon the seourily created by or pursuant to this Share Pledge becoming enforceable in
aceordarice with Clabse 12: ‘

7.2:4 all dividends and distributions declared and any interest and other payments payable,
paid or made i respect of the Shares shall be paid or made to and retained by the
Security- Agent as though they were proceeds of sale and may bie applied by the
Security Agent in accordance with Clause 13; énd
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9.1

7.2.2 all voting rights in respect of the -Shares may be exercised by the Security Agent or its
nomintee in stich a manner as it shall in s discretion consider appropriate.

Gontinuing security

The Secuiily created by or lo be crealed pursuant to this Share Pledge shall be a continuing

“seourily, and shall extend to the ullimate balance of the Secured Obligaticns and shall continue in

force notwithslanding any intermediate payment or discharge in whole or in part of the Secured
Obligations and shall be effective until the Sacurity Agent has confirmed in writing that the Secured
Obligations have been irravacably discharged in full.

Protection of security
The Chargor hereby agrees, accepts and acknowledges that:

8.11 it is famifiar with the additional Security literests creatéd under the Finance
Documents and that this' Share Pledge is In addition to ahd i not in any way
prejudicad by any present or future guarantee, collateral or other Security Interest held
by the Securily Agent or any other Sécured Parly;

provided by law;

9.1.3 it waives any right it may have of first requiring the Seourity Agent to proceed against
or ehforce any other rights or Seécurily Interest or claim payment from any person
before enforcing the Security;

2.1.4 the Security Agent.may at any time during the Security Period réfrain from applying of
enforcing any other Security interest or rights. held or received by it in respect of the
Secured Oblig_ationsg or a_ppiy and enfofce the same in such manner and order as it
sees fit {whelher against those amounts or olierwisg) and the Chargor shall not be
entitled 1o the benefit of the same;

9.1.5 where any discharge (whether.in respect of the obligations of any Obligor or any
Securily interest for those obligations of otherwise) is made in whole or in part ar 'any
artang_émeniris made an the faith of any payment, security or other disposition which is
fendered void of must be restored on irés;)ivency, sequestration, administration;
bankruptey, reorganisation, liquidation or otherwise without limitation, the Security
creatad by o pursiant to this Shara Pledge and the lability of the. Chargod under this
Share Pledge shall continue as if the discharge :or arrangement had not oceurred.
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9.2

9.3

10

104

10.2

10

If the Security Agent receives or is deemed to be affected by nofice; whether actual or
constructive, of any subsequent security or offier interest affectfng any part of the Charged Assets
andfor the proceads. of sdles thereof, the Security Agent and bach of the Secured Parlies may
open a new account or accounts with the Chargor. If the Security Agent or any of the Secured
Parties. does fiot open a new account, It shall nevertieless be treated as if it had done so al the

time when i received or was deemed o have received nolice and as from that time all payments

made 10 the Sectrity Agont or a Secured Party shall be credited or be treated as having been
credited to the new account and shall not operate to réduce the amouiit for which this Share
Pledge is-security.

Neither the segurfty created by, nor any secufity interest constituted pursuant {o, this Share Pledlge

i the rights, powers, discretions and remedies conferred upon the Security Agent by this Share

Pledge or by law shall be dischatrged, impalred or otherwise affected by reason of:-

8:3.1 any present or future securlly, guarantee; indemnily or other right or remedy held by or
available to the Security Agent being or becomiing wholly or irt part veoid, voidable or
unenforceable on any ground whatsoever or by the Security Agent from time to time
exchanging, varying, realising, releasing or falling to perfect or enforce any of the
same; of

932 the Securily Agent compoiunding with, discharging of iéleasing or viarying the liabitity of
or granting any time, indulgence or concession to, the Chargor or any other person or
‘Téhewing, determining, varying or increasing any acsommodalion or transaction in any
manner whalsoever or concurring in accepling or varying any compromise,
“arrangement of selflement of omitting to claim or enforce payment from the Chargor or
any other person; or

9.3.2 aﬁy act or omissian which would not have discharged or affecied the liability of the
Chargor had i been a principal debtor instead of a guaraﬁtor‘ or indemnifler or by
“anything done ar amitted by any person which, but for this provision, might operate to
exanerate or discharge the Charger from the Becured Obligations.

Waiver of defences

The obligatiens of the Charger under this Share Pledge shall not be affected by any-act, omission
or circumstance which ‘might operate to telease or otherwise éxonerate the Chargor from its
obligations under this Share Pledge of prejudice or diminish those obiigations in whole or ih part
{uriless such release oF exoneration is intended), including (but not limited toj:

any time or waiver granted fo, or composition with, any Obligor or any other person;

any release of any Obligor or any ofher person undar the terms of any composition or arrangement’
with any Obligor or any other persor;
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103

10.4

10.5

108

10.7
11

114

112

12

11

the taking, varfation, dompromise, exchange, renewal or release of, of refusal or. heglect to perfect,
take up of enforce, any rights against, or Securfty interest over assets of, any Obligor or any other
person or any non-presentation or non-observance of any ferimality or other requirement i respect
of any instrument or any failure to reafise the full value of any Security Interest;

any incapacity 6r lack of pdwer, authdrity or fegal personiality of or dissolution of change in the
members or status of any Obifgor or any other person;

anhy améndment (However fundamental) or réplacemient of any Fiiance Document of any other
document or Securlty Interest;

any unenforceabllity, illegality or invalidity of any olifigation of any person under any Finance
Document or any other document or Security Interest; or

any insolvency of simifar proceedings.
Further assurance

The Chargor shall promplly do all such acts or execute all such -documents (including
assignments, -assignations, lransfers, mortgages, charges, notices and insiructions) as the
Security Agent may reasonably speocify (and in such- form as the Security Agenl may reasonably
require in favour of the Security Agent o its. nominee(s)):

1111 10 creats or perfect the Sectirity created or intended to be oreated under or evidenced
by this Share Pledge {which may iriclude the execution of @ moitgdage, chargs, pledge,
assignation of other Security Interest over 4ll or any of the assels which are, or are
intended to be, the subject of the Securily) or for the -exercise of ahy tights, powers
and remedies of the Security Agent or the Secured Parties provided by or pursuant to
the Finance Documents or.by law,

11.1.2 fo facilitate the realisation of the Charged Assets; and/or
11.4.3 to comply with the requirements of Pari 21A of the Act.

Thé Chargor shall fake alt such action as is avaflable to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfestion, -protection or
maintenance of any Security conferred or intended to be conferred on the Security Agent or the
Secured Parties by of pursuant to this Share Pledge.

Enforcement

The security crealed by or pursuant fo this Share Pledge shall became enforceable only following
notice by the Security Agent to the Chargor upon and at any time following the occurrence of an
Acceleration Bvent.
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13

13.1

13.2

14

12

Powers on enforceiment

At any fime on or alter the Security creatod by or pursuant to this Share Pledge becomes
enforceable in accordance with Clalise 12 the Security, Agent dnd any norinee of the Securily
Ageiit in whose nairie the Shares are registerad, subject to notice being issued by the Security
Agent 6 the Chargor pursuiant to Clause 12 but without further notice shall be entitled {o exercise
{or refrain from exercising} all rights and powers conferred on or exercisable by the owner of the
Charged Assets, In particufar but without limitation the Secuiity Agent and any nominge of the
Securlly Agent in whose name the Shares are registerad, subject to nofice being issued by the
Begurity Agent to the Chargor pursuant {o Clause 12 but'wii_hc‘_mi furlher nolice shall be entitled to.
retain, sefl, call in, coflect and convert inta money any of the Charged Assets with full power 1o sell
any of the same eithef together or In parcels and for such consideration as the Security Agent may
think fit (subject fo any duty implied by law) and with full power to buy In or rescind or vary any
confract of sale of the Charged Assels or any pari thereof and to resell the same without being
rasponsible for any loss which may be occasioned theraby and with full power to compromiise and
effect corapositions and for the purposes aforesaid or any of them to execute and do all such

assurances and things as it shall think fit.

Subject to the other Fihance Documeiits, any monays received or reslised by orthe market value
of any appropriated Security Assels by the Securily Agent pursuant fo this Share Pledge shall be
applied in or towards the discharge of any part of the Seeured GCbligations in any order ar manner
which the Securily Agent may determine, The Security Agent shall have the right to keep and hold
any surplus as security for any amount owing (whether -actual or contingent) under the Finance
Doouments biut which Is nat yet due,

Application of proceeds
!

Any proceeds collected or received by the Security Agent on behalf of the. Secured Parties after an

‘ehforeement of the Securily created hereby (or pursuant hereto) shall be applied by the Security

Agent In payment of the Secured Obligatians in accordance with the provisions of the Facility
Agreement and the Intercreditor Agresment: (but without prejudice to the right of the Secured
Pariied fo recover any shoitfall from the Obligors).
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Mandate and attorney

The Chargor hereby irrevocably appoints the Security Trustee to be Jts mandatery and atlormey for
itand on its bishalf and in its hame or otherwise to create or constitute, or fo make any alteration or

-addition or deletion in ar io, any documents which the Securify Trustee may require for perfecting

or protacting tho title of the Securily Trustee to the Charged Assets or for vesting any of the
Gharged Assets I the :Secuiity Trustee or its nominges or any bur’chasér and -to re-delivér the
same thereafter and otherwise generally to sign, seal and deliver and perfect any fixed security,
floafing charge, transfer, disposition, assignation, securily andfor assurance. .or any wiiting,
assurance, document or act which may be required or may be deemed proper by the Security

Trustee on of in conngclion with any sale, lease, disposition, realisation, getting in or other

enforcement by the Security Trustee of all or any of the Charged Assets.

The appointment effected. under Clause 151 shall fake effect immediately, but the powers
conferred shall only become enforceable following the ocsurrence of an Acceleration Event:

The Chargor hereby ratifiss and confirms and agrees to ratify and confirm whateéver any such
mandatory or attorney shall doin the exercise or purported exercise of all of any of the powers,
authorities and discretions referred lo in this Clause.

Assignation

Each Sectired Parly andlor the Security Agent may at any time assign or fransfer any of its rights
andfor obligations under this Share Pledge in accordance with the terms of the Finance

Doctuments,

The Chargor may not assign or transfer any of its rights and/or obligations under this Share

Pledge.
Release of Charged Assets

Upon the expiry of the Security Period, the Security Agent shall, at the request and cost of the
Chargor, release fo the Chargor all right, title and interest of the Secured Parfies in of {o the
Charged Assets, of part hefeof, as the case may be, and give such instructions and directions as
the Chargor reasonably may require in ofder to perfect such rélease.

Waivers

The rights of the Secured Parties under this Share Pledge may be wailed only in writing and
specifically, subject to the provisions of the Finance Documenis, on such terms as the Security

Agent sees fil
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19 Amend_me_nts

This Share Pledge may not be amended unless by an agreement in writing and signed by .or on
behalf of the Chargor and the Securily Agent having obtained tHe requisite approval in accordance
with the provisions-of the Firiante Documents.

20 Delegation

201  The Security Agent may at any tima or Himes delegale to any persan(s} all or any of its rights,
powers and discretions under this Share Pledge on such terms (including power to sub-dslegate)
as the Secwily Agent seses fit and employ agents, nianagers, employees, advisers and others on
stch terms as it sees fit for any of the purposes set.out in this Share Pledge.

202 The Security Agent will not be liable .or responsible to the Chargor or any person for any losses,
liabilities or expenses arising from -any act, default, omission -or misconduct on the part of such
delegaté or sub-delsgate unless such loss Is caused directly by the gross negligence or wilful
misconduet of the Security Agant.

2 Motices

211 The terms of Clause 33 (Notices) of the Facility Agreement shall:apply as if Incorporated into this
Share Pledge and any nefice given under or in connection with this Share Piedge wilh references
in such Clause to “this Agreement” being deemed refersnces 1o {his Share Pledge, and the parties

33 {Notices) of the Facility Agreement to the partles of that document:
212 The dddress for the Chargor is as Tollows;

Meridian Salmeon Group Lid
15 Athall Crescent,
Edinburgh

EH3 8HA

E-mail: james.mark@marineharvest.com

- Alt: - Company Secretary — Brodies Secretarial Services Lid
Director - James Mark

22 Severahility

224 If a provision of this Share Pledge is or becomes iflegal, invalid or unenforceable in any jurisdiction,
that shall not affect:

22.1.4 the legality, validity or énforceabifty in that jurisdiction of any other provislon of this
Share Pladge; or
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22.1.2 the lagality, validity er enforceability in other jurisdictions of that or any other provision
of this Share Pledge.

Notwithstanding clause 22,1 above, the Parlies hereto-agree that they will negotiate In good faith
and will replace the invalid, void of 'une‘nforé:a'a_b!a',pfb'vis_ibn with a valid and enfoieable provision
which reflects as much as possible ihie intention of the Parties as referrad to in the provision thus
replaged.

Third Parties

No purchaser or other person shall be bound or concerned fo see or enguire whether the right of
the Security Agent o exercise any of the powers hereby conferred has arisen or not or be
concarned with notice lo the corifrary or wilh the propriety of the exercise of purported exgreise of -
such gower..

Trusts

The Security Agent hereby declares and acknowledges fo the Secured Parties and to the Chargor
that it holds the benefit of thé covenants, agreements and undertakings of the Chargor contained
in this Share Pledge and all monies paid to the Security Agent or held by the Security Agent or
received by the Sscurity Agerit pursuant to or in cornection with-this Share Pledge on tiust for
each of the Secured Pariies. '

Governing law antl jurisdiction

This Share Pledge shall be governed by, and construed In all respects in accordance with, the law
of Seotland and, for the benefit of the Security Agent, the Chargor irrevocably submits o the non-
exclusive jurisdiction of the Scotlish Courts but without prejudice to the ability of the Secuiity Agent
or any Secured Par, o procesd dgainst the Chargor in any other appropiiate jurisdiction.

Counterparis

This Share. Pledge may be executed if any number of counterparls and by each of the pariies on
separate counlerpatts..

If executed in cdunterparts:

26.2.1 1his Sharé Pledge shall not take effect until both of the counterparis have heen

delivered,

2627 sach counterpart will be held as tndelivered for the purposes of Thie Legal Wrilings
{Counterparts and Delivery) (Seotland) Act 2015 until the parties agree a date (‘the
agreed date”) on which the counterparts are o be treated as delivered; and
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2623 the agreed date will be inserted on page 1 of this Share Piedge:
27 Coeriificates

A certificate signad by any official, manager or equivalent account officer of the Securily Agent
shalt, in the absence of manifest 8rror, conclusively determine. the Secured Qbligations at any

relevant time,
28 Consent and authorisation

281  The Chargor hereby consents to the registration of this Share Pledge and of any certificate
referied fo in Clause 2726 for preservation and éxecution,

IN WITNESS WHEREOF these presents consisting of this and the preceding 15 pages and the Schedule
are exesuted ds follows and are delivered for the purposes of the Legal Wiitings (Codnlerparts and
Delivery) {Scolland) Act 2015 on the date set out on page 1 of this Share Charge:

For MERIDIAN SALMON GROUP LIMITED

TN

signature of
direstorfsenretary/authorised signataty

ANDERS >N DAS

signature of _
dirgftorsasratary/authersed-signatery/witness

OLE HE M MES

full name of above (print)

L “
E%%%%%M
0 Osley Nensas

place of sighing

U\t ok

date aff delivery

full name of above (print)

Address of witness
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For DNB3 BANK ASA AS SECURITY AGENT

signature of authorised signatory

Trine Kull
Ny Adifisor

*full name:of above (print) full name of above (print)

4 i&ﬁ;é..&%}lf&

R gt
date of sign

place of signing

“Address of witness oy Qort

date ofkliclivery)

Anne Marte Hellebostad
NSO (i ooy s LI6wA roRyf
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THE - SCHEDULE

THIS 15 THE SCHEDULE REFERRED TO IN THE FOREGOING SHARE PLEDGE BETWEEN
MERIDIAN SALMON GROUP LIVITED AND DNB BANK ASA AS SECURITY AGENT FOR THE
SECURED PARTIES

PART 1
THE COMPANY

Napie Country of Ninnber Registered Office
Incorporation

Meridian Salmon Farms Scotland S5C137019  C/O Maririe Harvest Scolland
(Argyll) Limited 1* Floor; Admilralty Park,
Admiraity Road
Rosyth
Fife.
KY112Yw
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PART 2

THE SHARES

Company Number of Shares’ Nomirial Value of each | Description
‘Share

Merictian Salmon Farms | 50,000 £1.00 Ordinary shares

{Argyl) Limited
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