2N
Companies House

M R01 (ef)

Registration of a Charge

Company Name: SCOTTISH SEA FARMS LIMITED
Company Number: 00958001

Received for filing in Electronic Format on the: 03/08/2021 XAA46B1D

Details of Charge

Date of creation: 21/07/2021
Charge code: 0095 8001 0017
Persons entitted: DNB BANK ASA, LONDON BRANCH

Brief description: ALL ESTATES OR INTERESTS IN ANY FREEHOLD AND LEASEHOLD
PROPERTY NOW AND IN THE FUTURE VESTED IN OR CHARGED TO THE
COMPANY, TOGETHER WITH ALL PRESENT AND FUTURE BUILDINGS,
FIXTURES (INCLUDING TRADE AND TENANTS FIXTURES), PLANT AND
MACHINERY WHICH ARE AT ANY TIME ON ANY SUCH PROPERTY. FOR
MORE DETAILS PLEASE REFER TO THE INSTRUMENT.

Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION

Electronically filed document for Company Number: 00958001 Page: 1



FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: BLAKE MORGAN LLP

Electronically filed document for Company Number: 00958001 Page: 2



1ol

CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 958001

Charge code: 0095 8001 0017

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 21st July 2021 and created by SCOTTISH SEA FARMS

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 3rd August 2021 .

Given at Companies House, Cardiff on 4th August 2021

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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Trits DEBENTURE IS DATED THE 21 DAY OF J U \‘1 2ozt

BerweEn

4

2

SCOTTISH SEA FARMS LIMITED a company incorporated in England and Wales (company
number 958001} and having its registered office at c/o Shepherd and Wedderburn LLP,
Condor House, 10 8t Paul's Churchyard, London EC4M 8AL {the "Chargor™);

DNB BANK ASA, London Branch of 8" Floor, The Walbrook Building, 25 Walbrook, Londen,
EC4N 8AF, England, United Kingdom for itseif and as security trustes for each of the Finance
Parties {the "Securily Trustee").

WHEREAS

{A)

Interms of a term lean, capex and revolving credit facilities agreement dated on or about the
date of this Debenture among the Chargor as Borrower, the financial institutions listed therain
as Lenders, DNB (UK) Limited as arranger and DNB Bank ASA, London branch as security
frustes and facility agent ("the Facilities Agreement’), the Lenders agres to make available
to the Chargor a term loan facility, a capex facility and a revolving credit facility in an aggregate
arnount of £130,000,000.

As a condition of the Lenders making available the facilities referred 1o in the Facilities
Agreement, the Chargor is required, inter alia, {o grant fixed and floating charges in favour of
the Security Trustee in the form of this Debenture.

QPERATIVE PROVISIONS

1.1

INTERPRETATION
Definitions
In this Debeniure:

Charged Property means the property, assets and undertaking, mortgaged,
charged or assigned by the Chargor to the Security
Trustee by Clause 4

Encumbrance means a morigage, pledge, lien, charge, assignment,
hypothecation, security interest, retention of tile,
assignation in  security, preferential right, {frust
arrangement or any right conferring a priority of payment
or any other security agreement or arrangement whether
now existing or arising in the future on the assets,
properties or revenues of the Chargor

Event of Default means any of the events or circumstances specified as
such in Clause 26 of the Facilities Agreement
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Receiver

Secured Liabilities

Security Period

BM 57629947.2

means a receiver or receiver and manager or
administrative receiver, in each case appointed under
this Debenture

mzans all present and fulure obligations and liabilities
{whether actual or contingent and whether owed iointly
or severally or in any other capacity whaisoever) of the
Charger and each Guarantor to the Finance Parties (or
any of them) under each Finance Document on any basis
whatsoever from time to time, together with all costs,
charges and expenses incurred by any Finance Party in
connection  with  the protection, preservation  or
enforcement of its respective rights under the Finance
Documents |

References in this Debenture to the Secured Liabilities
shall be construed so as fo include:

a) any increase or reduction in any facility made
available pursuant to the Finance Documents
{including as amended, varied, supplemenied
and/or restated, however fundamentally) and/or
any alteration and/or addition to the purposes for
which any such facility, or increased or reduced
facility, may be used;

b} any faciliies provided in substifution for or in
addition to the facilities originally made available
pursuant o the Finance Documents {including
as amended, varied supplemented andfor
restated, howsever fundamenially) with the
consent of the Finance Parties;

c) any additional facilities provided to the
Borrower to fund acquisitions with consent of the
Finance Parties; and

o} any rescheduling of any Secured Liabilities,
whether in isolation or in connection with any of
the foregoing.

means the period beginning on the dale hereof and
ending on the date upon which all the Secured Liabilities
{actual or contingent) which have arisen or which may
arise have been unconditionally and irrevocably paid and
discharged or the charges hereby created have been
finally released and discharged

Confidential 2



1.2

13

14

2.1

Successors and assignees

References to any party shall include, where the context admits, their permitted successors,
assigness and fransferses and, in the case of the Security Trustee, shall include such other
person as may from time to time be appointed as Security Trusies for the Finance Parties. For
the avoidance of doubt, any reference herein to the Lenders or the Finance Parties shal,
unless the context clearly otherwise indicates, include the Security Trustes in its individual
capacity as a Lender'or a Finance Party,

Other definitions

Terms defined in the Facilities Agreement shall have the same meanings when usad in this
Debenture (unless otherwise defined herain).

Construction
141 in addition 1o the above, unless the context otherwise requires;

{a) any reference to clauses are to be construed as references to the clauses
of this Debenture;

(b} uniess any provision of this Debenture or the context otherwise requires,
any reference herein to any statute or any section of any statute shall be
deemed to include a reference to any statutory modification or re-
enactmant thereof for the time being in forcs;

(c) the singular includes the plural and vice versa;
(d) clause headings are for convenience of reference only;
{e) any reference in this Debenture to a document of any kind whatsoever

{including this Debenture} is to that document as amended or varied or
supplemented or novaled or substituted from time to time.

{f) any appointment of a Receiver under Clause 10 heresf may be made by
any successor or assignee or transferee of the Security Trustee, and the
Chargor hereby irrevocably appoints each such successor or assignee or
transferee to be its attorney in the terms and for the purposes stated in
Clause 13 hereof.

142 The terms of the other Finance Documents and of any other agreement or instrument
between the parties to this-Debenture in refation to any Finance Document are
incorporated in this Debenture to the extent required to ensure that any purporied
disposition, or any agreement for the disposition, of any freshold or leasehold
proparty contained in this Debenture is a valid disposition in accordance with section
2(1} of the Law of Property (Miscellaneous Provisions) Act 1888,

TRUSTS

The Security Trustee hereby declares and acknowledges to the Finance Parlies and the
Chargor that it holds the benefit of the covenants, agreements and undertakings of the Chargor
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4.1

contained in this Debenture and the security and the other rights, fitles and interests constituted
by this Debenture and all monies paid {0 the Security Trustee or held by the Security Trustee
or received or recovered by the Security Trustes pursuant o or in connection with this
Debeanture on trust for each of the Finance Parties,

The perpetuity pericd applicable {o the trust created by and pursuant 1o this Debenture shall
be 125 years from the date of this Debenturs,

COVENANT TO PAY

The Chargor, as primary obligor and not merely as surely, covenants that it will pay or
discharge to the Security Trustee, or as it may direct, all the Secured Liabilities on the due date
therefor in accordance with the terms of the Finance Documenis.

SecuriTY

As a continuing security for the discharge and payment of the Secured Liabilities and with full
title guarantee and in favour of the Security Trustee (as trustee for sach Finance Party in
raspect of the charges and assignmenis in Clauses 4.1 to 4.1.14 inclusive), the Chargor

4.1.1 charges to the Sscurity Trustes by way of first legal mortgage all the freehold and
leasehold property now vested in or charged to the Chargor, including the property
specified in Schedule 1 together with all present and future buildings, fixtures
{including trade and tenanis fixtures), plant and machinery which are at any time on
any such property,

412 charges to the Security Trustes by way of fixed charge all estates or interests in any
freehold and leasehold property now and in the fulure vested in or charged {o the
Chargor, except the property charged by Clause 4.1.1 together with all present and
future buildings, fixtures (including trade and tenants fixtures), plant and machinery
which are at any time on any such property,

413 charges to the Security Trustee all vehicles, computers, furnishings, equipment, tools
and other chattlels of the Chargor, present and future, not regularly disposed of in the
crdinary course of business;

4.1.4 charges o the Security Trustee by way of fixed charge all the goodwill and uncalied
capital of the Chargor, present and future;

4.1.5 charges to the Security Trustee by way of fixed charge all present and future shares,
stock, debentures and other secunties ocwned (at law or in equity) by the Chargor
and all rights and interests accruing or offered at any time in relation to them;

418 charges io the Security Trustee by way of fixed charge all choses in action, claims
and intellectual property rights now and in the future belonging to the Chargor;

417 charges {o the Security Truslee by way of fixed charge all book debts and other debts
now and in the future owing to the Chargor and the proceeds of payment or
realisation of each of them ("Debis™);
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4110

4111

4112

4113

4.1.14

assigns 1o the Security Trustee the benefit of all covenants and rights relating to the
Chargor's freshold and leasehold property and the benefit of all easements serving
or relating to such property, subject to reassignment on redemption;

assigns to the Security Trustee the proceeds of each policy of insurance now or in
the future issued in relation to the Chargor's freehold and leasehold property and the
other assetls charged by this Debenture, subject to reassignment on redemplion;

assigns to the Security Trustee all right, title and interest of the Chargor under any
agreements {present or fulure) relating to the purchase, leass or hire purchase of the
same, subject fo reassignment on redemption;

assigns fo the Security Trustee the benefit of any currency swap or interest rate
swap, cap or collar arrangement, any future, option, forward rate agreement, any
derivative instrument (howsoever described) or any other agreement with the
Security Trustee or any third party for protecting or hedging any of the Secured
Ligbilities 1o the Security Trustee and/or the Finance Parties under the Facilities
Agreement at any time, subject fo reassignment on redemption;

charges to the Security Trustee by way of fixed charge all funds standing to the credit
of the Chargor from time o time on any account with the Security Trusiee or any
other bank or financial institution;

charges to the Security Trustee by way of fixed charge all negotiabie instrumenis at
any time drawn, issued or endorsed in favour of, or held by or on behalf of, the
Chargor, including any such instruments which at any time have been deposited with
the Security Trustee (whether or not endorsed to the Security Trustes);

charges to the Security Trustee by way of floating charge (i) all the undertaking and
all property, assets and rights of the Chargor present and future wherever situate not
from time to time subject to a mortgage, fixed charge or assignment under this
Debenture and {ii) whether or not so subjeci, all the undertaking and all the property,
assels and rights of the Chargor present and future situated in, or governed by the
law of, Scotland,

42 The fleating charge created pursuant to Clause 4.1.14 is a "qualifying floating chargs” for the
purposes of paragraph 14 of Schedule B1 to the Insolvency Act 1986. Paragraph 14 of
Schedule B1 to the Insolvency Act 1988 shall apply to each ficating charge created pursuant
to Clause 4.1.14 and the Security Trustee may appoint an administrator of the Chargor
pursuant to that paragraph.

5 RESTRICTIONS

5.1 General restrictions

The Chargor will not without the prior written consent of the Security Trustee or except as
permitted by the terms of the Facilities Agreement, do any of the following:

BM 57629427 2
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5.2

53

5.4

6.1

511 create or permit to arise or continue any Encumbrance affecting the Charged
Property nor increase nor extend any liability of the Chargor secured on the Charged
rProperty,

51.2 deal with the Chargor's book debts and other debts otherwise than by coliecting them
in the ordinary course of the Chargor's business or (without limitation) realise its bock
debis and other debls by means of block discounting, factoring or the like;

51.3 dispose of the Charged Property charged by Clauses 4.1.1 to 4.1.13 inclusive or,
following crystallisation of the floating charge created by Clause 4.1.14, the Charged
Property charged by Clause 4.1.14;

514 dispose of the Charged Property charged by Clause 4.1.14 other than in the ordinary
course of, and for the purposes of, carrying on iis trading business while the floating
charge remains uncrystallised; or

51.5 grant or accept a surrender of, or vary, any lease or licence of, or part with or share
possession or occupation of, its freehold and leasehold property or any par of it or
reduce any sum payable under them nor enler into any onercus or restrictive
obligations affecting its freehold and leasehold property or any part of it or consent
to any assignment or sub-lease or any interest in its freehold and leasehold property
of any part of it.

The Chargor applies to the Chief Land Registrar for a restriction to be entered on the Register
of Tile of any registerad land charged by this Debenture in the following terms:

"Wo disposition of the registered estate by the proprietor of the regisiered estate {{or by the
proprietor of any registerad charge)l is to be registered without a written consent signed by the
proprietor for the time being of the charge dated [e] 2021 in favour of [DNB Bank ASA] as
Security Trustes referred to in the Charges Register or, if appropriate, sighed on behalf of such
proprietor by its authorised signatory.”

The obligation on the part of the Lenders to make further advances to the Chargor is deemed
to be incorporated in this Debenture and the Chargor applies {o the Chief Land Registrar for a
note of such obligation to be entered on the Register of Title of all present and future registerad
freehold and leasehold property of the Chargor.

The Chargor will, immediately upon execution of this Debenture, deliver to the Security Trusiee
{or as it shall direct) all certificates and other documents of title to the stocks, shares and other
securities referred {0 in Clause 4.1.5 above fogether with stamped stock transfer forms in
respect of the same executed in blank {except for the number and class of shares and the
name of the fransfercr) and left undated. The Security Trustee may at any time after the date
of this Debenture complete the instruments of transfer on behalf of the Chargor in favour of
itself or such other person as it shall select.

REPRESENTATIONS AND WARRANTIES

The Chargor represents and warranis to the Security Trusiee and the Finance Parties that:
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it is duly organised and validly existing under the law of England and it has the
corporate power and authority to own its assets and camry on its business as it is
presenty being conducted in each jurisdiction in which it owns asseis or carries on
business,

it has the power to enter inip, perform and deliver, and has taken all necessary
actions to authorise its entry into, performance and delivery of, the Finance
Documents to which it is a party and the transactions contemplated thereby,

subject fo any general principles of law limiting its obligations which are specifically
referred to any legal opinion delivered pursuant to Clause 4 (Condifions of Utilisation)
or Clause 28 {(Changes fo the Borrower and fhe Guaranfors) of the Facilities
Agreement, the Finance Documents to which it is a parly constitute the legal, valid
and binding obligations of if, enforceable against it in accordance with their
respective terms;

the entering into and performance of the Finance Documents 1o which it is a party
and the transactions contemplated thereby do not:

{a) conflict with any present regulation or any official or judicial order or decree
of any governmental agency or court by which i is bound,;

(b} contravene its memorandum or articles of association;

{c) conflict with or result in 2 breach of any agreement or document 1o which it
is a party or by which it or any of its asseis are bound.

7 UNDERTAKINGS

7.1 The Chargor hereby undertakkes with the Security Trustee and the Finance Parties for the
duration of the Security Period, it will;

711

B 57628927.2

duly pay all premiums and sums payable In respect of the insurances in respect of
the Charged Property and produce the receipts therefor or other evidence of
payment {o the Security Trustee upon request, and not knowingly do anything or omit
to do anything in or upon or relating to the Charged Property or any part thereof
which may render any insurances void or voidable;

ensure that the interest of the Security Trusiee is noted on the policies in respect of
such insurances;

promptly upon request by the Security Trustee deposit with the Security Trustee all
deeds, ceriificates and documents of title relating to the Charged Property or any
part thereof and all policies of insurance and assurance; and

riot, save in the ordinary course of the Chargor's business or for the ordinary use,
repair, maintenance or improvement of the Charged Property or without the previous
consent in writing of the Security Trustee (such consent not o be unreasonably
withheld or delayed), puli down or remove the whole or any part of any buildings,
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7.2

7.3

7.4

7.5

7.6

7.7

erections or structures, fixed plant or machinery, fixtures or fittings for the time being
forming part of the Charged Property;

7.1.5 in any case where faliure to pay would have a Material Adverse Effect, pay all rents,
rates, taxes, levies, assessmenis, impositions and ouigoings, whether
govarmmental, municipal or otherwise which may be imposed upon or payabie in
respect of the Charged Property punciually when the same shall become payable
and aiso punctually pay and discharge all debts and obligations which by law may
have priority over the floating charge hereby created,

If default shall at any time ba made by the Chargor in kesping its Charged Propeity in good
and sufficient state of repair and in good working order or in effecting or keeping up any
insurances or in producing to the Security Trustee any such policy or receipt, the Security
Trustee may, but shall not be obliged to, repair and maintain the same with power to enter into
the Chargor's premises for that purpose or as the case may require to effect or renew any such
insurance as aforesaid as the Security Trustee shall think fit and any sum or sums so expended
by the Security Trustee shall be repayable by the Chargor to the Security Trustes on demand.

If at any time calied upon and if requested to do so by the Security Trustee, the Chargor shall
immediately execute and deliver to the Security Trustes a legal assignment of all or any Debts
to the Security Trustee af the cost of the Chargor and in such form as the Security Trustee
may require in security for the Secured Liabilities.

The Chargor will observe and perform in all material respects restrictive and other covenants
and stipulations and burdens for the time being affecting its heritable, freghoid or leasehold
property or the mode of use or the enjoyment of the same or affecting its moveable or persanal
property or its ancillary or connected rights and will not without the prior consent in writing of
the Securily Trustee (such consent not {o be unreasonably withheld or delayed) enter into any
onrerous or restrictive cbligations with regard thereto and the Chargor will not knowingly do or
suffer or omit to be done any act, matter or thing whereby anv provisions of any Act of
Parliament, order or reguiation whatever from time o time in force affecting such property or
rights shail be infringed where such infringement would have a Material Adverse Effect,

The Chargor will observe and perform in all material respecis restrictive and other covenants
and stipulations and burdens for the time being affecting its heritable, freshold or leasahold
property or the mode of use or the enjoyment of the same or affecting its moveable or persona!
property or its ancillary or connected rights and will not without the prior consent in writing of
the Security Trustee (such consent not to be unreascnably withheld or delayed) enter into any
onareus or restrictive obligations with regard thereto and the Chargor will not knowingly do or
suffer or omit to be done any act, matter or thing whereby any provisions of any Act of
Parliament, order or regulation whatever from time to time in force affecting such property or
rights shall be infringed where such infringement would have a Material Adverse Effect.

The Chargor will not allow any person other than itself to be registered under the Land
Registration Act 2002 as propristor of any of the freehold or leasehold property forming part of
the Charged Property or create or permit to arise any overriding interest {as specified in
Scheduie 1 or Scheduls 3 to the Land Registration Act 2002} affecting any such property.

The Chargor will not do or cause fo be done anything to which may in anyway jecpardise,
depreciate or otherwise prejudice the value or marketability of any of the Charged Property
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8.1

8.2

83

9.1

8.2

except with the prior written consent of the Security Trustes or as permitted by the terms of
the Finance Documents,

NOTICE OF CRYSTALLISATION

The Security Trustee may by written notice to the Chargor convert the floating charge created
by this Debenture into a fixed charges as regards any of the Charged Property specified in the
notice if:

81.1 an Event of Default is continuing; or

812 the Security Trustee considers such Charged Properly fo be in danger of being
seized or scold under any form of distress, attachment, exsculion or other legal
process of o be otherwise in jeopardy.

The ficating charge created by Clause 4.1.14 (Security) will {in addition fo the circumstances
when this may occur under the general law) automatically convert into a fixed charge over all
of the Chargors' assels if.

821 the Chargor creates or afiempts to creale any Security over the Charged Froperty
except as parmitted by the {erms of the Finance Documents;

822 any person levies or attempts to levy any distress, execution or other process against
any of the Charged Property; or

823 an adminisirator is appointed or the Security Trustee receives notice of an intention
o appoint an adminisirator,

Clause 8.1 will not apply to any Charged Property situated in Scotland if, and to the extent that,
a Receiver would not be capable of exercising his powers in Scotland pursuant to Section 72
of the Insolvency Act 1985 by reason of such automatic conversion and/or solely by reason of
the Chargor obiaining a moraicrium or anything done with a view to obtaining a moratorium
under the Insolvency Act 2000,

ENFORCEMENT

The security constitufed by this Debenture shall become enforceable and the Sacurity Trusies
may exercise all the powers conferred on mortgagees by the Law of Property Act 1925 (as
varied or extended by this Debenture), all the powers conferred on the holder of a qualifying
floating charge (as defined in the Insclvency Act 1986) by the Insolvency Act 1988 and all or
any of the rights and powers conferred by this Debenture without further notice to the Chargor
upon and at any time after the occurrence of an Event of Default which is continuing.

Section 103 of the Law of Properiy Act 1925 will not apply to this Debenture but the statutory
power of sale will as between the Security Trustee and a purchaser from the Security Trusies
arise on and be exercisable at any time afier the execution of this Debenture {(and the Secured
Liabilities shall deemed to have become due and payable for this purpose) provided that the
Security Trustee wili not exarcise the power of sale untii payment of all or any part of the
Secured Liabililies has been demanded but this provisc will not affect a purchaser or put him
upon inquiry whether such demand or appointment has been validly made.
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9.3

9.4

8.5

10

101

10.2

1G.3

104

105

106

10.7

10.8

Section 93 of the Law of Property Act 1925 (consolidation of mortgages) will not apply to this
Debenture.

Neither the Security Trustes nor any Receiver shall be liable to account to the Chargor as
morgagee in possession in respect of all or any of the Charged Property and shall not be fiable
to the Chargor for any loss or damage arnising from the exercise by the Security Trustee or any
Receiver of all or any of the powers conferred by this Debenture or the Law of Property Act
1925,

Al any time after this Debenture becomes enforceable, the Security Trustee may redeem any
prior mortgage, charge or encumbrance in respect of all or any of the Charged Property or
pracure the transfer thereof to itself and may seftle the accounts of the prior morigages,
chargee or encumbrancer and any accounts so settled will be, in the absence of manifest error,
conclusive and binding on the Chargor. All monies paid by the Security Trustee fo the
mortgagee, chargee or encumbrancer in accordance with such accounts shall form part of the
Secured Liabilities.

RECEWVERS

Except as provided below, the Se;:urity Trustee may appoint any one or more personsto be a
Receiver of all or any part of the Charged Property i

10,11 this Debenture has become enforceabls; or
10.1.2  the Chargor so requests the Security Trustee in writing at any time.

Any appointment under Clause 10.1 above may be by deed, under seal or in writing under its
hand.

Except as provided below, any restriction imposed by law on the right of a mortgages to appoint
a Receiver {including under Section 108(1) of the Act) dees not apply to this Debenture.

The Security Trustee may by writing under its hand remove any Receiver appointed by it and
may, whenever it thinks fit, appoint 2 new Receiver in the place of any Receiver whose
appeintment may for any reason have terminated.

The Secunty Trustee may fix the remuneration of any Receiver appointed by & and any
maximum rate imposed by law (including under Section 109(6) of the Act) will not apply.

A Receiver will be deemed to be the agent of the Chargor. The Chargor is solely responsible
for the contracts, engagements, acts, omissions, defauits and losses of a Receiver and for
tiabilities incurred by a Receiver.

No Finance Party will incur any Habilify {either to the Chargor or to any other person) by reason
of appointment of a Receiver or for any other reason.

To the fullest extent allowsd by law, any right, power or discration conferred by this Debenture
(either expressly or impliedly) or by law on a Receiver may after this Debenture becomes
enforceable be exercised by the Security Trustee in relation to any Charged Property without
first appointing a Receiver or notwithstanding the appointment of a Receiver,
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11 PoweRs OF RECEIVERS

111 Any Receiver appointed by the Security Trustee pursuant to Clause 10 shall {in addition to the
powers specified in Schedule | o the Insolvency Act 1986, Law of Property Act 1925 or any
other siatute from time to time in force) have the foilowing powsrs exercisable upon such terms
and conditions as he thinks fit:

11.1.1

11.1.2

11.1.3

11.1.4

11.1.6

11.1.8

11.1.7

11.1.8

BiM 576299272

to take possession of and generally to manage the Charged Property and any
business of the Chargor,

to enter into, carry into effect, compiete, deliver, parform, repudiate, rescind or vary
any deed, confract, tfransaction or arrangement to which the Chargorisoristobe a

party;

o carry out on any freehold or leasehold property of the Chargor or on any other
property which it may in his opinion be necessary or desirable to work upon in
conjunction with any such properiy any new works or complete any unfinished works
of building, reconstruction, maintenance, furnishing or equipment and to apply for
and obtain all planning permissions, building regulation approvais and other
penmissions, consents or licences as may ba hecessary or desirable for such
purposes and to effect and/or carry out any development, building or other works as
he shail in his absolute discretion think fit,

to purchase or acquire any land or other property and purchase, acquire, grant or
release any interest in or right over land or other property and enter into, take or
release the benefit of covenants {positive or restrictive) binding on or benefiting the
freehold or leasshold property of the Chargor or any part of it;

to sell, lease, licence, surrender or accept surrenders of leases or licences, charge
or otherwise deal wiih and dispose of the Charged Property without restriction
inciuding {without limitation) power to dispose of any fixtures separately from the
land. The statuiory powers of sale, leasing and accepting surrenders exercisable by
the Securify Trustee under this Debenture are extended so as to authorise the
Security Trustee whether in its own name or in that of the Chargor to grant a lease
or leases of the whole or any part or parts of the freehold and leasehold property of
the Security Trustee with whatever rights relating to other parts of it and containing
whatever covenants on the part of the Chargor and generally on such terms and
conditions {including the payment of money {0 a lease or tenant on a surrender) and
whether or not at a premium as the Security Trustee thinks fit;

to carry into effect and complete any transaction by executing deeds or documents
in the name of or on behalf of the Chargor;

to insure the Charged Property and any works and effect indemnity insurance or
other similar insuwrance and obiain bonds or give commiiments, guaraniees,
indemnities and security;

o call up any uncalled capital of the Chargor with all the powers conferred by the
articles of association of the Chargor in refation o calls;

Confidential 11
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13

13.1

13.2

14

11.1.8 to engage, rely on the advice of and discharge advisers, consultants, officers,
managers, agenis, workmen and others;

11.1.10  to purchase materials, fools, equipment, goods or supplies;

11.1.11 to bring, continue or defend any claim, dispute, action or legal proceedings and enter
into any arrangement or compromise;

11.1.12  to redeem any security and to borrow or raise any money and secure the pavment
of any money in priority to the Secured Liabifities for the purpose of the exercise of
his powers and/or defraying any costs or liabilities incurred by him in such exercise;

11.1.13 to make any elections for VAT purposes; and

11.1.14 1o do any other acts which he may consider to be incidental or conducive to any of
Ris powers or to the realisation of the Charged Property.

If there is more than one Receiver holding office at the same time, each Receiver may (unless
the document appointing him states otherwise) exercise all the powers conferred on a Receiver
under this Debenture individually and to the exclusion of any other Recefver.

PROTECTION OF PURCHASERS

No purchaser or other person shail be obliged or concerned to see or enquire whether the right
of the Security Trustee to appoint a Receiver or the right of the Security Trustee or any
Receiver {0 exgrcise any of the powers conferred by this Debenture has arisen or become
exercisabie nor be concerned with notice to the contrary or with the propriety of the exercise
ar purported exercise of such powers.

POWER OF ATTORNEY

The Chargor by way of security irrevocably appoints the Security Trustee and any Receiver
severally to be the atforney for the Chargor (with full power of substitution and delegation) in
the Chargor's name and on the Chargor's behalif and as the Chargor's act and deed to sign or
execule all such deeds, instruments and documents and do all such acls and things as the
Chargor is required to do, but has not done, under the terms of this Debenture and such other
acts and things as may be required in connection with the exercise of any of the powers of the
Security Trustee or any Receiver pursuant to this Debenture. The powers in this Clause 13
may only be exercised (i) foliowing an Event of Default that is continuing, or {ii) following a
failure by the Chargor to comply with its obligations under this Agreement.

The Chargor ratifies and agrees to ratify whatever any atiorney does or purports to de under
its appoiniment under Clause 13.1.

FURTHER ASSURANCE

The Chargor will at the Security Trustee’s or any Receiver's request, execute any deed or
document and take any action reasonably required by that Finance Party or any Receiver to
perfect or protect this security or its priority or further to secure on the Charged Property the
Secured Liabilities or for facilitating the realisation of the Charged Property or the exercise of
any rights or powers of that Finance Parly or any Receiver.

8M 57629927 2 Confidential 12
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15.1

152

16

i7

18

18.1

CHANGE IN CHARGOR'S CONSTITUTION

The Security Trustee's rights under this Debenture shall not be affected by any change in the
Chargor's constitution or by the liguidation or insolvency of the Chargor.

The Secured Liabilities shall extend to ail liabilities of the Chargor to the Finance Parties
notwithstanding any change of name of any Finance Party andfor any Finance Party's
absorption by or in or amalgamation with any other bank or person or the acquisition of all or
part of its or their undertaking by any other bank or person and {o all sums in respect of
advances and other banking facifities from such other bank or person to the Chargor under the
Facilities Agresment.

INDEMNMITY

The Security Trusles, svery Receiver and every aftomey, manager, agent or other person
appointad by the Security Trustee or any such Recsiver in connection herawith shall be entitied
to be indemnified out of the Charged Property in respect of all tiabilities and expenses properly
incurred by them or him in the exscution or purporied execution of any of the powers,
authorities or discretions vested in them or him pursuant hereto and against ali actions,
proceadings, costs, claims and demands in respect of any matter or thing done or omitted in
anywise relating to the Charged Property, and the Security Trustee and any Receiver may
retain and pay all sums in respect of the same out of any monies received under the powers
hereby conferred.

AVOIDANCE OF PAYMENTS

Any amount which has been paid by the Chargor to the Security Trusies and which is, in the
opinion of the Security Trustee capable of being reduced or restored or ctherwise avoided in
whole or in part in the liquidation or administration of the Chargor, shaill not be regarded as
having been irrevocably paid for the purposes of this Debenture.

ACCTQUNTS

At any time following the Security Trusiee receiving notice (actual or constructive) that all or
any of the Charged Properly have been encumbered by the grant of any Encumbrance (other
than such an Encumbrance in favour of the Security Trustee) or have been disposed of, the
Security Trustee will be entitled to close the Chargor's then current account or accounts and
o open a new account or accounts with the Chargor and (without prejudice to any right of the
Security Trustee to combing accounts) no meney paid in or carried {o the Chargor's credit in
any such new account will be appropristed towards or have the effect of discharging any part
of the amount due to the Security Trustee on any closed account. If the Security Trustee does
not apen a new account or accounts, the Security Trustee will nevertheless be treated as if it
had done so at the time when it received {or was deemed 1o have received) such naotice and
as from that time all payments made to the Security Trustee will be credited or be treated as
having been credited to the new account or accounis and will not reduce the amount of the
Secured Liabilitles.
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181

19.2

19.3

20

201

20.2

29

211

APPLICATION OF ENFORCEMENT MONIES

Nothing contained in this Debenture shali limit the right of the Receiver or the Security Trustee,
or the Finance Parties {and the Chargor acknowledges that the Receiver, the Security Trustee,
and the Finance Parties are so entitled) if and for so long as the Raceiver or the Security
Trustee or the Finance Parties, in their discretion, shall consider it appropriate, o place all or
any monies arising from the enforcement of the security hereby granted or any security created
pursuant hereto info a suspense account.

Restriction

Despite any term to the confrary in relation to any deposit or credit balance af any time on any
account of the Chargor with any Finance Party, no such deposit or balance shall be repayable
or capable of being assigned, mortgaged, charged or otherwise disposed of or deait with by
the Chargor before every liability of the Chargor to that Finance Party has been discharged,
but that Finance Party may permit any withdrawal without affecting the continued application
of this clause.

Cerlificates

A certificate signed by an official of the Security Trustee as to the amount due or owing from
the Chargor shall be conclusive evidence against the Chargor except in the case of manifest
error or any question of law.

RIGHT OF APPROPRIATION

Without prejudice to the other provisions of this Debenture, to the extent that any of the
Charged Property constitute "financial coliateral”, and this Debenture and the obligations of
the Chargor hereunder constitute a "security financial collateral arrangement” {in each case as
defined in, and for the purposes of, the Financial Collateral Arrangements {No.2) Regulations
2003 (51 2003/3228) (the "Regulations™)), the Security Trustee shall at any tirme on and after
the occurrence of an Event of Default which is continuing have the right to appropriate all or
any part of those Charged Property in or towards discharge of the Secured Liabilities. For this
purpose, the parties agree that the value of any such Charged Property so appropriated shall
be the markat price of such Charged Property at the fime the right of appropriation is exercised
as determined by the Security Trustee by reference o such method or source of valuation as
the Security Trustee may select, including by independent valuation. The parties agree that
the methods or sources of valuation provided for in this Clause, or selected by the Security
Trustes in accordance with this Clause shall constitute a commercially reasonable method of
valuation for the purposes of the Regulations,

The Security Trustee shall notify the Chargor as soon as reascnably practicable of the exerciss
of its right of appropriation as regards such of the Charged Property as are specified in such
nctice.

ASSIGNMENT AND TRANSFER

Subject to the terms of the Facilities Agreement, by this Debenture the Chargor gives its
irrevocable consent and continuing agreement to the assignment andfor transfer by the
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212

213

214

215

22

2241

22.2

Security Trustes of any one or more of its rights and/or obligations under this Debenture to any
successor agant or trustes,

Upon nofice 1o the Chargor of any assignment of rights against the Chargor under this
Debenture, such assignment shall take effect as an absolufe assignment and the assignee
shall accordingly be entilied to sue the Chargor without joining the assignor as a party to the
procesdings. For the aveidance of doubt, the assignor shall be entitled to sue the Chargor
pursuant to any right not assigned without joining the assignee as a party o the proceedings.

The Chargor irrevocably agrees that, if it receives written notice of any transfer of obiigations
owed to the Chargor under this Debenture and the transferee confirms in such notice that it
will perform such transferred obligations, then upon receipt of such notice such obligations
shall be novated and after that shall be owed to the Chargor by the transferee and not by the
fransferor.

The Chargor may not assign and/or transfer any one or more of its rights and/or obligations
under this Debenture.

Each Finance Party may give such informalion relating to the Chargor or this Agreement as it
thinks fit to any person proposing to take an assignment andfor transfer from that Finance
Party and/or to enter into contractual relations with that Finance Party with respect to this
Agresment.

MOTICES
Communication In writing

2211 Any communication to be made under or in connection with this Agreement shall be
made In writing and, uniess otherwise stated, may be made by lefter or e-mail. Any
such notice or communication addressed as provided in Clause 22.2 (Addresses)
will be deemed o be given or made as follows:

{a) if by letter, when delivered at the address of the relevant party;
{b) if by e-mail, when received.

22.1.2 However, a notice given in accordance with the above but received on a day which
is not a Business Day or after 16:00 hours in the place of receipt will only be deemed
¢ be given at 9200 hours on the next Business Day in that place.

Addresses
The address and e-mail address of

2321 the Security Trustes is; DNB Bank ASA, London Branch
8% Floor,
The Walbrook Building
25 Walbrook
Londen EC4N BAF
England, United Kingdom
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Attention: Kennsth Ellis/ Berend Paasman/Adam Graham
With a copy o

DNB Bank ABA

Foods and Seafood, Bergen
P.G. Box 7100

NO-5020 Bergen

Nonway

Emai: I

Attn: Heige Adne Lien / iselin Ahmer Solberg

2322 the Chargor is: Seotlish Sea Farms Limited
Laurel House, Laurelhill Business Park
Stirling FK7 8J0Q
United Kingdom

E-mei: I

or such substitute address and/or e-mail address andfor marked for such other aitention as
the Security Trustee may notify to the Chargor by not less than five (5) Business Days’ prior
notice.

22.3 Language

Communication tc be given by one party to another under this Agreement shall be given in the
English language or, if not in English and if so required by the Security Trustee, be
accompanied by a certified English translation and, in this case, the English translation shall
prevail unless the document is a statutory or other official document.

23 PROTECTION OF SECURITY

23.1 The security created by this Debenture is granted for securing inter afia further advances and
shall be without prejudice and in addition to any other further security whatsoever which may
be held by the Security Trustee or the Finance Parties from the Borrower, a Guarantor or any
other person for or in respect of the Secured Liabilities and this Debenture shall remain in force
as a continuing security notwithstanding any settlement of account or cther matter or thing
whatsoever, and in particular (but without prejudice to the generality of the foregoing) shall not
be considered satisfied by an intermediate repayment or satisfaction of part only of the
Secured Liabilities, and shall continue in full force and effect untif total and irrevocable
satisfaction of all the Secured Liabilities.

23.2 The security created by this Debenture shall be in addition to and shall not in any way prejudice
or be prejudiced by any collateral or other security, right or remedy which the Security Trustee
may now or at any time hereafter hold for ali or any part of the Secured Liabilities.

233 The obligations of the Chargor under this Debenture will not be affected by any act, omission,
circumsiance, matter or thing which but for this provision might operate to release or otherwise
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exanerate it from any of its ohligations hereunder in whole or in part, inciuding (without
limitation):

23.31

2332

23.33

2334

23.3.5

23.38

2337

23.32.8

23.3.9

any variation, extension, discharge, compromise, dealing with, exchange or renewal
of any right or remedy which any Finance Party may have now or in the futurs from
or against the Chargor or any other person in respect of the Secured Liabilities;

any act or omission by the Security Trustee or any other person in taking up,
perfecting or enforcing any security or guarantee from or against the Chargor or any
other person or the invalidity or unenforceakiiity of any such security or guarantee;

any act or omission which would not have discharged or affected the liability of the
Chargor had it bsen a principal debtor instead of cautioner or by anything done or
omitted which but for this provision might cperate to exonerate the Chargor from the
Secured Liabilities; or

any amendment, variation, restalement or supplement of or to, or novation, transfer
or termination {in whole or in part) of, any document relating to the Secured Liabilities
or any exercise by the Security Trustee (in its absolute discretion) of its rights to
refuse, grant, conlinue, vary, review, determine or increase any credit or facilities to
the Chargor or any other person;

any grant of time, indulgence, walver or concession {o the Chargor or any other
person;

any arrangement of compromise entered intc between the Security Trusiee and the
Chargor or any other person;

the administration, insclvency, bankrupicy, seguestration, liguidation, winding-up,
receivership, dissolution, incapacity, limitation, disability, discharge by operation of
law or any change in the constitution, name and style of, the Chargor or any other
person;

the invalidity, illegality, unenforceability, irregularity or frustration of the Secured
Liabilities or any of the obligations of the Chargor or any other person;

any postponement, discharge, reduction, non-provability, inability 1o claim or other
similar circumstance affecting any obligation of any other person resulting from any
administration, insolvency, liquidation, receivership or dissolution proceedings or
from any law, regulation or order.

23.4 Mo failure on the part of the Security Trustee 1o exercise and no delay on its part in exercising
any right, remedy, power or privilege under or pursuani to this Dehenture or any other
document relating to or securing all or any part of the Secured Liabiiities will cperate as a
waiver thersof, nor will any single or partial exercise of any right or remedy preclude any other
or further exercise thereof or the exercise of any other right or remedy. The rights and remedies
provided in this Debenture and any such other document are cumuilative and not exclusive of
any right or remedies provided by law,

BM 576288272
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235

238

24

24.1

24.2

24.3

25

26

Each of the provisions in this Debenture shall be severable and distinct from one anocther and
if at any time any one or more of such provisions is or becomes or is declared null and void,
invalid, illegal or unenforceable in any respect under any law or ctherwise howsoever the
validity, legality and enforceability of the remaining provisions hereof shall not in any way be
affected or impaired thereby.

The Security Trusiee shall not be obliged, before exercising any of the rights, powers or
remedies conferred upon any of them by or pursuant to this Debenture or by law, to:

23.6.1 take any aclion or obtain judgement or decres in any Court against the Chargor,
2362 make orfile any claim to rank in winding-up or liguidation of the Chargor; or

23.8.3 enforce or seek 1o enforce any other security taken, or exercise any right or plea
available to the Security Trustee, in respect of any of the Chargor's obligations under
the Security Documents other than this Debenture.

SET-0OFF

The Chargor agrees that any money from time {o time standing to its credit on any account
{whether current, deposit, loan or of any other nature whatsoever) with the Security Trustee
may be retained as cover for and/or applied by the Security Trustee at any time and without
notice to the Chargor (whether on or before or after the expiry of any fixed or minimum period
for which such monies may have been deposited) in or towards payment or discharge of the
Secured Liabilities or such part of them as the Security Trustee may select.

If the Security Trustee exercises any rights in respect of any money as referred to in Clause
24 1 {including, without limitation, any rights of set-off, accounting or retention or similar rights)
in relation to any liability of the Chargor and that liability or any part of it is in a different currency
from any credit balance against which the Security Trustee seeks t0 exercise its rights, the
Security Trustee may use the currency of the credit balance o purchase an amount in the
currency of the liability 2t the then prevailing spot rate of exchange and o pay ouf of the credit
balance all costs, charges and expenses incurred by the Security Trustee in connection with
that purchase.

The Security Trustee shall not be liable for any loss of interest caused by the determination
before maturity of any depoesits or any loss caused by the fluctuation in any exchange rate at
which any currency may be bought or sold by the Security Trustee.

COUNTERPARTS

This Debenture may be executed in any number of counterparts all of which taken together
shall constitute one and the same deed.

THIRD PARTIES

Save to the extent expressly provided to the contrary in this Debenture, the parties 1o this
Debenture do not intend any of its terms to be enforceable pursuant to the Contracts (Rights
of Third Parties} Act 1992 by any person who is not a party to this Debentura.
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274

RELEASE

Upon the irrevocable payment or discharge in full of the Secured Liabilities, the Security
Trustee shall, at the request and cost of the Chargor, take whatever action is necessary fo
release the Charged Property from the securify constituted by this Debenture,

Bail-in definitions
In this Clauss 27

"Article 55 BRRD" means Article 55 of Directive 2014/59/EL) establishing a framework for the
recovery and resolution of credit institutions and investment firms.

"Bail-In Action” means the exercise of any Write-down and Conversion Powers.
"Bail-in Legislation” means:

aj in relation to an EEA Member Country which has implermented, or which at any time
implements, Aricle 55 BRRD, the relevant implementing law or regulation as
described in the EU Bail-In Legisiation Schadule from time to time,

b) in relation to the United Kingdom, the LUK Bail-in Legislation; and

c) in relation to any state cther than such an EEA Member Couniry and the United
Kingdom, any analogous law or regulation from time to time which requires
contractual recognition of any Write-down and Conversion Powers contained in that
law o regulation,

"EEA Member Country” means any member state of the European Union, lceland,
Liechtenstein and Norway.

"EU Bail-in Legislation Schedule" means the document described as such and published by
the Loan Market Association {or any successor parson) from time to time.

"Resolution Authority” means any body which has authority to exercise any Write-down and
Conversion Powers,

"UK Bail-in Legislation” means Part | of the United Kingdom Banking Act 2008 and any other
faw or regulation applicable in the United Kingdom relating to the resolution of unsound or
failing banks, investment firms or other financial institutions or their affiliates (otherwise than
through liquidation, administration or other insolvency proceedings).

"Write-down and Conversion Powers” means:

aj in relation to any Bail-in Legisiation described in the EU Bail-in Legislation Schedule
from time 1o time, the powers described as such in relation to that Bail-In Legislation
in the EU Bail-In Legislation Schedule;

b) in refation to the UK Bail-in Legislation, any powers under that UK Bail-in Legisiation
to cancel, transfer or dilute shares issued by a person that is a bank or investment
firm or other financial institution or affiliate of a bank, investment firm or other financial
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281

282

283

284

institution, to cancel, reduce, modify or change the form of a hiability of such a person
or any contract or instrument undsar which that liability arises, to convert all or part of
that liability into shares, securities or cbligations of that person or any other person,
to provide that any such contract or instrument is to have effect as if a right had been
exercised under it or to suspend any obligation in respect of that lability or any of the
powers undear that UK Bail-In Legisiation that are related to or ancillary to any of those

powers; and
c) in relation to any other applicable Bail-in Legisiation:
{1 any powers under that Bail-In Legislation to cancel, transfer or dilute shares

issued by a person that is a bank or investment firm or other financial
institution or affiliate of 3 bank, investmeant firm or other financial institution,
to cance!, reduce, modify or change the form of a liability of such a person
or any contract or instrument under which that liability arises, fo convert all
or part of that liability into shares, securities or obligations of that person aor
any other person, to provide that any such contract or instrument is to have
affect as if a right had been exercised under it or to suspend any obligation
in respect of that liability or any of the powers under that Bail-In Legislation
that are related to or ancillary to any of those powers; and

(i any similar or analogous powers under that Bail-in Legislation,
Law
This Debenture is governed by and will be construed in accordance with English law.

For the benefit only of the Security Trustee, the parties irrevocably agree that the English courts
are to have jurisdiction to seitle any disputes and to enteriain any suit, aclion or proceedings
in each case arising out of or in connection with this Debenture {together in this clause
"procesdings").

Nothing contained in this clause shall imit the right of the Security Trustee to take proceedings
against the Chargor in the courts of any couniry in which the Chargor has assetfs or in any
other courts of competent junsdiclion, nor shall the taking of proceedings in one or more
jurisdictions preciude the taking of proceedings in any other jurisdiction, whether concurrently
or not.

The Chargor irrevocably waives any objection which it may now or in the future have to any
court referred to in this clause as a venue for any proceedings and any claim which it may now
of in the future be able o make that any proceadings in such courts have been instituted in an
inconvenient or inappropriate forum,
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This Debentura has been executed as a deed by the Chargor with the intention that it be delivered on
the date stated at the beginning of this Debenture. it may be executed by the Security Trustes under
hand or if it prefers as a deed.

Signed and delivered as a deed by ScoTnsH SEa FARNS
LemTED acting by a direclor and its secretary or by two
directors:

BirectesSecratary

Signed and delivered as a deed by as
attorney for DNB BANK ASA, LONDON BRANCH
under a power of attorney dated in

tha presance of

Witness signature

Name
{in block capitals)

Address

Occupation
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This Debenture has been executed 28 a deed by the Chargor with the intention that it be delivered on
the dale stated at the beginning of this Debenture. it may be executed by the Security Trustes under

hand or if i prefers as a dead.

Signed and deliverad as a deed by ScotnisH SeaFarus
LimTeD acting by a director and its seoretary or by two
diractors:

Signed and delivered a5 a desd by e
aﬂemeymm DNB BANIK ASA LONDON BRANCH

in.

SERNEH-C acjw\g b\) Ko\)‘@ NLWW\‘?\V\ avy
Quivovsed SYVIOTy AV ciong) Reamsony , An
AAWVONMSRH  SIEciUve N ing pYesence of

Witness signature
Mame
{in binck capitals)

Address

Ceeupation

Bi 57629027 2 Confidential

Diractor

E}irectofISécfetary

el Ramsay
Authorised Signatory

Kay Newman
Authorised Signaftory
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