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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 14259

Charge code: 0001 4259 0056

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 8th April 2014 and created by HSBC BANK PLC was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

17th April 2014 .

Given at Companies House, Cardiff on 17th April 2014

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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This AGREEMENT is made on 159 April 2014 BETWEEN:

(1)

{2}

HEBC Bank ple,, whose registensd ofice 15 af 8 Canada Sguare, Londpn E 14 HG, United
Kingdem, as assignor (the Asslgnor); and

KiW, reprasenied by KIWIPEX-Bank GmbH, in ts capacity 25 assignee (the Assignae),

preambie

(M

{8)

()

e

By cradit agreement dated 27 November 2013 (as smanded, novated or restdied from timeto
time) {the Gredit Agreement) Letween Royal Canbbgan Crulses Lid as barower {the
Borrower), KW IPEX.Bank GmbH as initlal mandated fead sranger, KW IPEX-Bank GmbH
as facility agent and Hermes agent and the financial ingtitutions party thereto as lenders (the
Lenders), the Lenters have ageed (o make-available to the Borrower a loan facifity for the part
firancing of the conslruction-of a crwise ship with hull no. 5-599 (the Vessel] ol Meyer Werft
@bk, Papenburg i an amount up fo-80% of the.Contract Price {as sueh term is définedin the
Credil Agresmani) of the Vessel and 100% of ihe Hermes Fee (s such 18 defined in the Cradit
Agresryent).

in connection with the financing of the Vessel as set sut in more detait in the Credit Agresment
fhe Federal Republic of Germany, represented by Evier Hermas Deutschiand AG (or s lagal
succassor (if any)) (Euler Hesnes) and PricewtterhouseCoopsers  Aktiengaselischaft
wWirsshafisprifungsdeseiischal, has issued on 4 Mareh 2014 the finance credit guarantes no.
DN BEZ24TIMFA S00312[FKGNareinigte Staaten, (Kenazeichen): Baunummer $.69% in faveur
o, KWV IPEX-Bank GmbH, as e same shall be amended by o supplemental agreement
pursuant to which KW IPEX-Bark GmbH's rights and caims under such guarantee shal
pattially be transfecred iothe Assignor (the Harmes Guarantes).

The Assignee has emtersd intg & relinancing agreement with the Assignor dated on or abou the
date pereaf (the Refinancing Agreemeny), whereby the Assignee has underdaken fo provide
thie Assignor with a refinancing loan a3 -speeilied in the Refinanising Adreemerit for ihe purposa
oftunding the Assigrors.commitment ag lender under ihe Credit Agresment,

I§ is 8 condition preeedisnt under seclion 8.1 of the Refinansing Agresment that the Assignor
assigns (U1 abltd the Assignes.certain Receivables {ay defined below) as sacurily.

tiz-agread as folfows:
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pefinitions and Interpretation
Definitions

Unless otharwise dafined herein, caplialised terms used In thls Agresment shall have the same
iesning as asgribed tethem i the Reffharicing Agresment.

1 thHis Agreement:

Acgcount Pledge Agreement means the account pladge agreement In relation to the Huli Ne., s
699 Cradit Agreermant fo be entered into by Royal Caribbwan Ciuises Lid, as pledger, KW
IPEX-Bank GmbH as faglity agent and KW IPEX-Bank GmbH, the Assigner and the cther
\enders party therete as fonders,

Assigrimient shall have the rmeaning -given 1o such term in cleuse 2 {Purpose of the
Asslgpmeir).

Deblors means, together, any third-parly debtors of tha Recslvabiles, aod any one of them a
Behbtor.

Dispute shall have themeaning given to such tarm In clause 17,1 (Jufsaletion).

Enforgement Time means any time at which any amount owing under the Refinancing
Agreement J$ payshla but has not been pald.

Receivablos means elt existing: and fulure Assighar's rights, irterssts ang claims undar the
Hermes Guarsniee and under the Account Pladge Agreement (other than the pladges pursuant
to The Accoiunt Pledge Agreerment which will be transferced by oparation of faw in the sven! the
Sacured Obligations (as defingd in the Acsount Pledge Agreement] are transferrad).

secursd Qbligations means any and all sums and fiabilllies. ewed by the Assigner ang all
prepont and future obligations and iablifies (whether actuel ar contingent, whether awed fointly,
severally or in any ather capagity whatsosver) which are or may became payable or owing by
the Assighor urger or in sonnection with-the Befirancing Agreathant (inchuding, but not fimited
by, any cbligation basad en unjustenrichment (wigerovhitfartigie Serefcherung) or tort (DK},

Interpretation

(@) This Agreement is made it the English language only. For the avoldance of daubt, the
Enylish version of this Agresment shall prevail over any tanslafion of tis: Agrasmment,
Howaver, whete a Qurman ransiation of a word or phrase appears Ih the taxt of this
Mgreement, the German transiation of such. word or ghrasg shail prevail wherever euch
original English word: ar phrase tanglated by sugh Gervan {ern appears In the text of



1.3

34

22

33

34

1%

this Agresntent. Wherever a German term has heen used iR this Agreemsr, such

@ernan term shall be authoritative for the construction and nterpretation, Where an
English fegal term ar goncept has been used.in this Agreement, the related German lage)
term or comncept -snell be authoritative for the construction and interpretation of this
Agresnent, wress.specifieally providad for ctherwisa I thls Agresment.

(y  The headings in this Agreament do-not-afiect itainterpretation,
¢y WWords imparting:the singular inslude the-plural and vice versa.
in this Agreetient, any refarence o

@ o dafined dosument is a referencs o that defined document as from time to time
amended, varied, novated, restated, supptemented or-estanded;

() promptiy means without undue delay funverzlgiich) as contemplatad by Section: 121 of
the German Clvil Code {Bargeniches Geselzbuch - BABY, ang

() clausys and schedidos are to be constiued as references fo clauses of and schedules to
thiis Agremment.

Purpose of the Agslgnment {Sicherungszwetk)

The assignment pravided for hereurdst (Assignment) is constitutec. in order o secure (247
Besichemung) the prompt and complete satistaction of any of the Secursd Obligations.

Ass:igncment
The Aseignor Assigns the Recbivabies to the Asslgnee.
The-Assignee ausepts the Assignment of the Recéivabies.

The existing Regelvables shall pass over to the Assignee upen execution of tHis Agreement.
Any futurs Resaivables shall aptematically pass aver fo fhe Assignee at fhe date sueh
Rageivebies will-arise fanisiehemn).

insofar as additienal dectarations or actions. dre necassary for e parfection of the Assignment,
the Assignor shall withouf tndue delay {unverztiglfehy, &l the Agsignee's raquest, make $uch
deciaralions.ar undertake-such aotions.

Naiving section 418 of the German Civli Gose (Borgeriches Gesatzbuch), the paries to this
Agraerneni hereky @yres tnat the security interest orsated hiereunder shall not bo aifected by
aﬂ}f"\ransfier or assumption of dny daiin related 1o the-Securéd Obligations, 1o, of by, any it



51

5.2

5.3

5.4

55

6
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party.
Right ef Inspection

The Assignar undidakes to provide the Assignee promptly at its request with all infarmation and
docurnents which ere necessaty for perfecling or enforcing 1hs security hierast craated under
ks Agrearment.

Notificafions

The Assigneas shall be enlitied to notify the thitd parly deblars of the Receivatias in ifts own
name-and alse on bahalf of the Assignor,

Wpon the request of a third pafly debtor, he Assignee shell be enfitied to prove the asaigrment
of the Recsivakies by forwarding & sopy of this Agreemient to.auch thirdl giary deblor without the
requircinant of the prior peemission or consant of the Assigner,

The Asslgnor shall notfy the assighment of the Reeelvables to the Assignee: by sending a
signed notice lettar to the Borower stbgtantlatly In the femm of Schedule L (Natiffeation Laffer
Account Flatipe Agreemant) reguesfing acknowiadgemanit by e Rorrower to tho Assignee
subetantizlly In the form: of Schedule 2 (Acknowledgemeal Letler Accaunt Pledge Agresment).

Irmmediately, following the Hetmes Guarsntes has been supplemented by the first supplemental
agreemant; the Aseignor shall notify the ausignmenii of the Receivables ta the Assignes by
sending a signed nolice letter to Euler Hermes substanflally in thHe fo#m of Schedule3
(Nofification Leiter Hermes Guaranloe] requesiing acknowledgament by Buyler Hermes to (he
Assighee substantially in the form ef Schedule 4 (Asknowlsdgement Letter Hermes Guarantes).

The Agsignor ghall defiver:

(a) -acopy of the signed ntice tettet, previbusly deliverad to the Bomower pursuant tn dause
B3 dbova, to the Account Bank {as such teem 05 defined in the Account Pledge
Agrecmoenty as eoon 8s the Ageouni Bank Je identifled but in any event no later than the
dete on whith the Acsourt Pledhe Adisemeit.fs execuled; and

) pramptly (as such term is defiied in the Adcount Pladge Agresment) upen execution of
the Acsaunt Pledge Agreamerit to the Assignae written evidamew In farin satisfactory to
the Asesignee that (he notice letler mentioned in {a) above hag beer roceived By the
Aogount Bank (Zugangsrachwals).

Right to Realisation

I any of the Securad Dbligations has become dus and payable and if 2 notlce: putsuant fo



6.2

6.3

0.4

8.5

8.6

71

72

8.1

clause 10 (Termirafion) of the Refinancing Agreement has besn delivered, the Assigree shell
b gptiflied fo enforce this Agreemient. and arrange for the collection of the Receivables.

The Assignee will nofify the Assignor in. witing at teast five [5) Business Days pricr to such
enforcement. Howsavar, sueh potification is not necessary if:

{a) the Assignor hae generaly coasad fo make payments;

(5 anappiication for the commeancamant of nselvency proceadings Is filed by or against the
Assignor, or

(¢} thars is reason fo belleve that ebservance of tho noticy pericd will adversely affect the
legitiraate interests {berpohligle Intarasaen) of ihe Assignes,

The Assighee-shiall realise all.or part of the. Recsivables to the extent negassary 1o satisfy. any
outstanding Secured Obligations.

The Ascignee may request the Assignor to collect the Recelvables and the Assigner shall
promptly comply with such recuest,

Ta the extent that the Recelvables are enforced pursuant to slause 6.3, the Ausignes may
request that all-of the docurnents reliting to the Rageivablos be handsd over to i

TheAssignor undertakes to the Assignes to-render &t Hs-on expense gl nacessary asslstance
in order to faciilate the sale of fhe Recmivables in the ewent the Assighee seeks the
eatoreemment of the Receivables.

Undertakings

During the term of this Agreement, the Assianor undsitakes to the Assignee unlass otherwlee
exprassly agresd or permitied In the Refinancing Agreement:

not.t ancumber, permit 1o subsist, creats or agree to create any other securily interest or third
party right in or-over the Recalvahles excepl.as setoulin this Agresment; and

io prosnpily inform the Assignes, of all evernts which may adversely affeet the securily interest of
twe Assignee crebted hareundsar,

Represertation and Watranties

The Agsigrior reprasenty and watrarits o the Assighee by way of an Indapandent guarantee in
fije meaning of secilon 317 ofthe German Glvil Code (unabhbrigiyes Gurantieverspresheny thet

it is fully enfited to the Reesivables assigned pursuant to clause 3 (Assignmadl) which are
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2.3

9.2
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10,1

upancnmbersd;

the Assignment of the Recdivablee as contemplated by this Agresment & not prohibited or
restricted by any provision of any agreemant;

tha-Asgignor Bas reselved ro netice of any adverse cisim by or any secuiily interest in favowr-af
any pergon i iespact of tha-omnership of the Recsivables nor any interest therain or has any
acknowledgemant baen given-o it intespact theraof;

in.relation o each Recsivable

() it holds tittle to and may Feely dispose of the Receivabiles snd that they are noet
encumbsred:- by any righis of tied parties; end

(o) the thisd party deblors afthe Recslvables do retholdany rights of sad-off or retention.
Release {Sicherheitentfteigabe)

Upor complete and irrevocable satisfaction of the Secured -Obligations, the Assignee shall as
sgon a6 reasonably practical, at raguest and at the cost-and expense of ine Assignor release
the Receivables and surrender (e exeess proceeds, if any, resulting from any realisation
thergof, The Assignee will, however, transfer the Receivables andfor any excess pogeeds to a
third person, at the cost and expense of the Assigner, if sa. required by law,

At any time whan the totalf Value of the aggregata sacurity granted by the Assigror amd thair
respective partners and the respective srardhuldes of thelr general partngrs to-secure the
Securad Cbfigations (Sectrity) which can be eipseted to Be realised in the event of an
anforcament of the Sacurlty (/ealsicrbarer Wer) more than temporarily excseds 110 per cant of
the Secured Obligations (Limit) the Assignea shalt on demand of the Assignor release such
gart of the Security (Sicherheifonfroigabe) a5 the Assignee may In its reasonable discretion
determine 5o asdp reduce the reglisable value of the Secuty to the Limit

If an amount paid by the Assignor under the-Refnancing Agreement to the Assignee s capabile
of beingy avoided or othenadse get aside: an the Hquidation, sdministration, winding-up or other
similar procesding in theéjurisdizlion of the Assigner or eiberwise, then suth amount shall not be
vonsidered to have beenfnafly and rrevocably paid for the arposes hereof.

Duration; mdependence

Tris. Agraerent-shall remaln I full fores and-effect unti! the complefe aind Irrevocable satisfaction
of the Secured Obligations, The securly granted pursuent to thls Agreernent shall not cease to
wxist, if:the: Aissignof hiss only tetnpararily dischargéd the Steured Gbilgations,
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10.3

14

11

1M

11.4

12

This Agreamant shall create a centinuing gecurity and na change or amendrient whatsesver-td
the Refinangihg Agreement shall affect the validily and scope of this Agreement er the
ohligatlons which-are Imposed ory the Assignor pursuant o 1k

The security Interests creatad under this Agreement are Indapendent frem any other security
imerast or guarantes whith may have been gramed or wiil be.granied 1o the Asslgnes with
respectto the Securad Obligations. No such other security interest or guarantae shall prajudivs,
¥ shall be prejudiced by or shall be marged Im anyway-with.this Agresment.

This Agrasment shiall inura to the benefit of the Assignes, its sugcessars and assigns.
Fartial invalidity; Waiver; Amendments! Mistellanesus

If g6t any time, any one of mare of the provisions hereof Is or pecomes inveld, ilegal or
unanfarceable in any raspect under the |aw of any relevant jurisdiclion, such provisioh shall asg
fo such jurisadletion, be Ineffecitve to the extenl necessary without affecting or impalring the
validity, legaity and enforcaability of the remaining proxisions hereof or of such. provisions in
any other jurisdiction.

The invelld or mnanferzeable provision shall be deemed repleced by sueh valis, legat and
enforcEable provision-whieh comes a5 close as paselbie te-the original inteint of ine. pardiés and
he invalld, flegal ar unenforceable provision: The aferessld ehall apply mutatls mutangis to any
gap {Regelungsidcke) i this Agreement,

No faliure to exercise, nor any dalEy in exarcsing, on the part of the Assighes, any right or
remedy hersunder shall aperate as & walver thaieof, tor shall eny single or partial exergise of
any right or remedy pravent any furlber ar-other exerdise thereof or the exercise of any ofher
right o remedy. The rights and remadies provided hareunder are cumulative and not exclusive:
of any rghts of remadles provided by faw.

Thie Agreemrent, including this clause 11.4, may be amended, rodified or walved.-only in writing
in an agreenrert signed by e Assignee snd the Assigner,

This Agresment coristiiutes fhe. antire agresmsnt of the Parties herelo with regard to the
Fasigpment ahd swpersedes ali oral, written or aiher type of agreements [n respect thersof,

Nofices

Al notices and cemmwnications under or i connestion with this Agreement shall bs fn
accerdance with clause 12.8 (Other ragulalions) of the Refinancing Lgresmernt.
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15.4

18.2
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Indemnity

The Azsignea shall pot be liable for any loss or damage suffered by fhe Assignier save in
respect of such loss or daihage which s suffared as a resull of the wilfll mistendust or gross
negiigence of the Assignee.

The Asslgner will indeminify the Assignee and keep the Assighee indemnified against any and
all dameges, loases, actions, clalme, expenses, damands and ikmbilitles which mey be Incurrad
by of made against the Assignas for anything done or amlited In the &xercise. or purpertad
exercisa of e powers cortgined herain and ocoasloned by any breach of the Assignor of any
of g obligations. er undertakings centained herein other than 1o the extent thal such damages,
logees, actiohs, alaims, expenses, demancy and ilabilities are incurred.by or made against the
Asdignes g a result of the geoss negligence {grobe Fapnisssighell) or wiltel misconduct
{Varsatzy ofthe Assignes.

Costs. and Expenses

The Assignor shiall besr all cosls. and expenses (holuding legal fees! reasenably incurred in
connection with the preparation, sxecution and amendmant of this Agreament. In addliion, the
Assignor ghall bear all costs and expransee {inehiding fagal foes} laguired eonnection with the
enforeement of, or the presemation of any rghts under, this Agreement.

Conzlusion of this. Agresment

This Agreanisht may be exeguted In eny number of counterparts -and by the different parties
hareto on sepatate countarpants sash of which, when so executed and deiivered, shaill be an
grigingl butall the counterparis shall together constiute one and the same Instrurnsrit,

This Agresment may alsc be coreluded by an exchange of sfgned signalure pagea, transmitisd
by mesne af telecommunication. (telskommunikative Bhermittiung), by fax or by elekiressic

pholacopy.

Applicable Law
This Ageeement-and any nen-contraciual ohligations. erising aut of or In cormmetion wikh it are
govired by German law.

Jurisdiction

The couds of Frankfurt am Maih, Gearmany, have exfluslve jurisdiction to seftle any dispule
alstng out of er in connection with this Agrasment (including a dispute regarding the existance,
validity ot tarimination of this. Agreemant) or any Ren-¢ontraciual obligation.arsing out of or In



17.2

connection with this. Agreement {Disp uta).

The Parties agree that the couits of Frankfurt am Main, Germany, ate the.most sppropriate and
corvanient catrts to setfle Disputes and aceardingly na Parly wit argue to the confrary.

This cleuse 17 (Jurisdiction) is for the benefit of the Assignes only. As a reslt, the Assignes
shall be prevenied tom taking proceedings relating to & Dispute in any other courls with
furiediction. To the axtent allowed by law, the Assignée may take concurrent proceedings in any

nurebier of jurisdicticns.



Schadule 1

Notification Letten Account Pledge Apreement

Frarrs

HSRC Bank pie.

8 Canagda Square
Londen £ 14 SHQ
United Kingdorm
{the Assi{jna‘r}

To:
Reyal Caritbean Cruises Lid.
1050 Canbbean Way
Miami
Florida 33732
UsA
2014
Dear Sirs,

the Asgignor horabiy-gives you notice thal bBy-an assignraent agreement: in_connection with -Hull
5-599 dated 2014 it has assigned in favour of KV in its capacity as assigneg (the
Assignee), (the Assignment Agreament) all of is existing ard fulure Assignefs. rghts,
interasts and clairns under the ascount pledge agreernent to be entered Info betwesn Royel
Carlbbean Crulses Lid. a8 pledgar, KAV IPEX-Bank Guibl: as facility ageht anid- 1AW IPEX-Bark
GmbH, the Assignor and the ofher lenders party théreto as lenders{the Account Pledps
Apreement) in relation 10-the Hulk Ne. 5 698 Credit Agresment other than the pledges pursuant
to the Account Pledye Agreamient which will bie trersferred by coerafion of law in the event the
secured Obligations {as dafined in the Actount Pledge. Agrisement] aretranstartad. ‘

1 The Assigner hersby requests that yeu defiver to the-Assignor and the. Assigiies ednfimation of
reogipl of thls nofice.in the form sttached ta this tetler (the Acknowlpdgemant Lettar).

2 Please conflirmn thatyou have neither received any provious. nolice of aszigament relating to the
Account Pledge Mgreement ner aré aware of any third garly rights In relation fe e Accoust
Pledge Agreement.

3 We hargly sonfirm that you will De only enlifed (o follow Fe instrudlions of the Assignae in
relation tor the Assignment Agrssment,



& This Notice shall be governed by and construed In ageordance with the laws of Germany.
) Place of jurisdiction shall be. Frankfurt am Main, Germany.

Yours fathfully

g e £ St

HEBGC Barik ple. in its capasity 45 Asslgnor

11



Schedule 2
Acknowledgement Letter

From:

Royal Earibbean Cruises Ld,
1050 Caribbean Way

Miamil

Florida 33132

USA

Ta:

KW

palmengartenstraite § -8
BO324 Frafkfurt am Mait
Germany

{the Aeslgned)

copy.

HSBC Bank pic., 8 canada Square, London E 44 5HO, Urited Kingdam in its capacity as Assigrar as
defined in-the Assignment Agreement In ralation.to a Heimes guarantes in conrettion with Hull S-69%
as defined in the Notice '
(the Assighor)

) Data;
Dear Sits,

we hereby confiim (s) receipt of @ notice (the Notics) thal by an assignment agreement dated

2014 the Assignor has assigned i Tavour of KR all its existing and future Assigner’s
rights, Interasts and claims under the Accaunt Pledge Agresment (as dafined In the Notice), (b) our
consent to the teims af the Noetice and {o) that we have neifter received any provious riotice of
assignment relating to the socount Pledgs Agrsement por are aware of any third party rights in
relation.te-the Aggount Pledge Agreemsnt.

This Acknowtedgement Letter shall be governed by angt consimied fh accurdance with the laws of
Garmany. Place.of | wisdiction shall ke Frankfurt am Main, Germany. ‘

Yours faittifuly

E———— -

I
Royal Caribbaad Grulses Lid.



Schedule 3
Motification Letter Hermes Gudrasites

From:

HSEC Bank ple.
‘8 Capads Sauare
Lendan E 14 3HQ
Urited Kingdom
{the Asslgnor)

T
Euler:Hermes.Dauts‘ﬁhlan;d.AG
Frledansallee 254

22763 Hamburg

Germany

2014
Dgar Birs,

The Assignor hereby gives you notice that by an assignment agreement in relation to the
finance credit guarantes no. DM 352747MFA 98031 2IFKEVereinigte Stadlen ﬁKennzefcheﬁ):
Raunummer 5689 dated % March 2014 as suppiemented by an supplementat agreemet dated
{9} and lseued in tavour of, inter alios, the Assigner (the Hermes Guarantee) Ih connection with
Hull 5689 daled 18] 2014 It has asaigned in favour of KW in its capacity. as assignes
fthe Assignes), (the Asslgnmerit Agreemment) ail of s existing and-future Assigndr's righits,
interests and claims upder the-Hemmas Guarantee..

1 The Assignar hereby requests that you deliver to the Asslinor amd the Assignae co pfirmation of
receipt of this natice in the form attached to this.letter {the Acknowledgement Letter}.

2 Ploase confitm that you have nejther recsived any pravious nolice of assigament relating ta the
Hermes Guarsnte nor are aware of any Hyirgt party rignts 1 peation tg the Fermes. Guarammes.

3 We hareby cenflim that yeu will e only enfitled fo follow the mehuctions of the Assigngs n
relation 1o -m‘Ef;:F\ssl-gnmﬁntﬁgreament.

4 This Notice shallba goveryed by and-constied In aecordanse with Ahe jaws:of Germany.



5 Blace of jurisdictian shall be Frarkfurt am Main, Gigrmany.,

¥ours RthRlY

HE1C Bank ple.

14



Senedule 4
Acknowledgemeant Letter Hermes Guarantec

Eram:

Euler Hermes Deutschiand AG
Frictansaliion 254

22763 Hamburg

Garmany

Tar

LAy

Palmengarienstraite 5 - 8
50325 Prankiig am Main
Gefmany

fthe Assigned)

Copy!

HSBC Bank ple., 8 Canada Square, Londen E 14 SHQ, United Kingdan [n lts.capacity as Asslgnor e
definad in the Assignment Agraement in retation to a Hermas Guarantee in-connection with Hull 5-698
as defined in the Netice

{the Assignor}

Bate:
Desr Sits,

‘Wa heraby cenfirm {@) raceipt of a notics {the Notioe) that by an assignment agresment daled

2054 the Assignor has assigned in tavelr of KR all its existing and future Assignior's
rights, interests andl elaims under the Hermas Guaranies (as defined iivihe Nollee), {b) our corsent to
the terms of ha Motice and (o} that we have neither received any previous notice of assignment
relating to the Hermes Guatantas ner are aware of any third party fights 1o relation te the Mermes
Luarantes.

This Acknowledgement Letter shail bre governed by end construed in accerdance with the lews of
Gemany. Place-of jurlsdiction shaf be Frankfurt-am Main, Genmahy.

¥ours faitifully

[ —
Euler Harmes Deutschland AG

i8



This AGREEMENT has heen ertared into om the date sfated at the beginning by:

HSBC Bank ploy
as Assighor

By: By
Mame: MName:
Titla: Tlite:
KW rapresented by KW FEX-Bank GmbH

as Asslgnee

By: By:
Mame: . Name;
Tite; e Tlile:



This AGREEMENT has been enlared into on the date stated at the baginning by:

HSBC Bank plc: i
as Asslgnor ‘
By!} ‘ By .
MName: . Narmag: _
Tile: e " Tithe:
* #

KW represented by KiW IPEX-Bank GmbH
as Assignee

By: By.
Name: Narme:
Titiex Titla:

-



