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In accordance with
Sections 859A and
859) of the Companies
Act 2006

MRO1

Particulars of a charge

&

Companies House

A fee s payable with this form
Please see "How to pay’ on the
last page

You can use the Web
Please go to www com

& What this formis for

What this form 1s NO
You may not use this fo
register a charge where
instrument Use form M

You may use thss form to register
a charge created or evidenced by
an instrument

i

‘L3BNM4X4
07/07/2014

[

COMPANIES HOUSE

O

This form must be delivered to the Registrar for registration within
21 days beginning with the day after the date of creation of the charge If

delivered outside of the 21 days it will be rejected unless it 1s accompanied by a

court order extending the time for delsvery

You must endose a certified copy of the instrument with this form This will be

scanned and placed on the public record Do not send the oniginal

Company details

Company number

o frfrfofrfolele

Company name in full {V SHIPS UK GROUP LTD

(AT T

- Filling In this form
Please complete in typescript or in
bold black capitals

All fields are mandatory unless
specified or indicated by *

Charge creation date

Charge creation date

5F (6 BB R

3

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, security agents or trustees
entitled to the charge

Name

ROYAL BANK OF CANADA

Name

Name

Name

tick the statement below

[0 1 confirm that there are more than four persons, security agents or
trustees entitled to the charge

If there are more than four names, please supply any four of these names then

06/14 Version 2 0




MRO1

Paruiculars of a charge

4 |

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge {which is
not a floating charge) or fixed securty induded in the instrument

Brief description

Please submit only a short
description If there are a number of
plots of land, arcraft and/or ships,
you should simply describe some
of them in the text field and add a
statement along the hnes of, “for
more details please refer to the
nstrument”

Please limit the description to the
available space

Other charge or fixed security

Does the instrument include a charge {(which Is not a floating charge}) or fixed
secunty over any tangible ar intangible or (in Scotland) corporeal or incorporeal
property not descnbed above? Please tick the appropnate box

Yes
J Ne

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropnate box

O Yes Continue
No Go to Section 7

Is the floating charge expressed to cover all the property and undertaking of
the company?

O Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further secunity that wall rank equally with or ahead of the charge?
Please tick the appropnate box

Yes
O wNeo

Trustee statement ®

You may tick the box 1f the company named 1n Section 115 acting as trustee of
the property or undertaking which 15 the subject of the charge

O

@ This statement may be filed after
the registration of the charge (use
form MROG}

Signature

Please sign the form here

Signature

This form must be signed by a person with an interest 1n the charge

06/14 Version 2 0




MRO1

Particulars of a charge

B?esenter information

n Important information

You do nat have to give any contact information, but if
you do, 1t will help Companies House If there 1s a query
on the form The contact informatton you give will be
visible to searchers of the public record

[ Contactrame ) )INEEL BASSON-BHATOA
| Companycame | ATHAM & WATKINS

| Address

| ™" LONDON
County/Region

= ]

Country

99 BISHOPSGATE

|Dx

Telephone

020 7710 5853

W4 certificate

We will send your certificate to the presenter’s address
if given above or to the company’s Registered Office if
you have left the presenter’s information blank

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following:

[@” The company name and number match the
information held on the public Register

@ You have included a certified copy of the
instrument with this form

% You have entered the date on which the charge
was created

@~ You have shown the names of persons entitled to
the charge

B You have ticked any appropnate boxes in
Sections 3,5,6, 7& 8

bhd” You have given a description in Section 4, if
appropriate

@ You have signed the form

L& You have enclosed the correct fee

[ Please do not send the enginal instrument, it must
be a certified copy

Please note that all mformation on this form will
appear on the public record

E How to pay

A fee of £13 15 payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
‘Companies House

@ Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return it to the appropnate address below*

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland-

The Registrar of Compantes, Companies House,
Fourth fteor, Edinburgh Quay 2,

139 Fountzinbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post}

Fer companies registered in Northern Ireland
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhalf Street,
Belfast, Northemn Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
email enquiries @companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been provided free of charge by Companies House

06/14 Version 20




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7797062
Charge code. 0779 7062 0004

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 27th June 2014 and created by V SHIPS UK GROUP LTD was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on 7th

July 2014

poss

Given at Companies House, Cardiff on 15th July 2014

OF
«?‘J‘“ ro'ir,,
. T
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THE OFFICIAL SEAL OF THE

Companies House oo

A
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| certify that, save for matenal redacted pursuant to section 859G of the Companies Act 2006, the enclosed copy of the secunty instrument
delvered as part of this application for registration under section 859A of the Companies Act 2006 1s a correct copy of the onginal secunty

nstrument
Signature _Ber— Uiche Bose
Date M@Jg‘r

27 June

DATED . . 2014

V. Ships UK Group Limited

as Piedgor
AND

Royal Bank of Canada

as Collateral Agent

PLEDGE AND CHARGE OVER SHARES AGREEMENT
In respect of shares in

V SHIPS LIMITED

Harneys Aristodemou Loizides Yiolitis LLC
Omrania Centre
313 281h October Ave
3105 Limassol, Cyprus

www harneys com




THIS AGREEMENT 15 made on °

(M

7

e 2014 BETWEEN.

V Ships UK Group Limuted, a company incorporated under the laws of England
having its registered office at 63 Queen Victona Street, 1* Floor, EC4N 4UA London,
Uniled Kingdom with registrabon number 07797062 (the "Pledgor”); and

{2) Royal Bank of Canada wih regislered office at Thames Court, One Queenhithe,
Londen EC4V 3DQ, United Kingdom acting in its capacity as collaleral agent (the
“Collateral Agent™)

WHEREAS

{A) The Pledgor has entered into the First Lien Credit Agreement (as defined below) as
additional obligor

(B} in connechion with the First Lien Credit Agreement the Pledgor has agreed lo enter
into this Agreement in favour of the Collateral Agenl

(C) Itis intended that lhis document takes effect as a deed notwithstanding the fact that

the Collateral Agent may only execule this document under hand

NOW IT 1S HEREBY AGREED AS FOLLOWS

4

1.1

Definitions
In this Agreement

“Company® means V Ships Limited, a company incorporated under the laws of
Cyprus, with registration number HE 42114 hawving its registered address at 16 - 18
Zenas Gunther, Agia Tnada, 3035 Limassol, Cyprus

*Charged Assets” means all or any of -
{1} the Existing Shares and the share certificate(s) representing the same,
() the Future Shares and tha share cerlificate(s) representing the same,

{m) any dwdend or interest pad or payable in relation to the Exsting Shares or
Future Shares, and

(v} any nght, money or properly accruing or offered at any time m relaton to the
Ewsting Shares or Future Shares by way of redempton, substitution, exchange,
bonus or preference, under option nghts cr otherwise

"Enforcement Event” has the meaning given lo it in the First bien Credit Agreement

*Existing Shares™ means 25 000 shares of USD 1,00 each registered in the name of
the Pledgor and constituling 100% percent of the 1ssusd share capital of the Company
as at the date of this Agreement

“First Llen Credit Agreement” maans thal certain First Lien Credit Agreement, dated
on or aboul the date of this Agreement, between, amongst others, Vouvray Midco
Limited, Vouvray US Finance LLC, Vouvray Acguisition Linited, and the lenders from

2




1.2

tme to tme party to it and Royal Bank of Canada as first hen administrabive agent
and First Lien Collateral Agent for the lenders party thereto from tims to tme and the
other Secured Parlies, as may be amended, restated, amended and restated,
supplemented, replaced (whether or not upon lermunation, and whether with the
onginal lenders or otherwise), restruclured, repaid, refunded, refinanced or otherwise
modified from time to ime

“Future Shares™ means any further shares, other secunbes or insiruments of any
kind in the Company I1ssued or acquired after the date of this Agreement to or by the
Pledgor (whether 1n addibon to or in exchange or substitution for or replacement of
any of the Existing Shares or othermisa)

“Intercraditor Agreement” means the Intercreditor Agreement, daled on or about
the date of this Agreement, between, amongsl others, Vouvray Finance Limiled,
Vouvray Midco Lirmted, Vouvray US Finance LLC, Vouvray Acquisiion Limited, each
of the other Obligors and Intra-group Lenders (as defined therein), Roya! Bank of
Canada as inftial First Lien Collaleral Agent, Royal Bank of Canada as intral Second
Lien Collateral Agent and Royal Bank of Canada as the Designated Collateral Agent,
as may bo amended, restated, amended and restated, supplemented or ctherwise
modified from bme to ime

“Secured Obligations” has the meaning given fo it n the Fist Lien Credit
Agreament

“Secured Parties” has the meaning glven to it in the First Lien Credit Agreement.

*Share Coertificate” means the share certificate with number 6 representing the
Exsting Shares

Construction

121 Any referance in this Agreement to a "Loan Document” or any other
agreemsnt or instrument is a reference to that Loan Document or cther
agreement or instrument as amended, novated, supplemented, extended,
reslated (however fundamentally and whether or not more onerous) or
replaced and includes any change in the purpose of, any exlension of or
any Increase i any facility or the addition of any new faciity under that
Leoan Document or other agreement or instrument

122 Any refarence to the "Collateral Agent”, the "Pledgor”, the “Facility
Agent”, or the “Secured Parties” shall be construed s0 as to include its or
therr (and any subsequent) successors and any permitted transferees in
accardance with their respective interests




123

124

2 Pledge

In this Agreement any reference to a "Clause” or a "Schedule” 15, unfess the
contexi otherwise requires, a reference to a Clause of or a Schedule to this
Agreement

The defimbons incorporated in the First Lien Credit Agreement shall apply to
this Agreement and unlass olherwise provided in Clause 1.1, capitalised
terms used in this Agreement will have the same meaning as in the First
Lien Credit Agreement.

21 The Pledger hereby uncondiicnally and wrevocably covenants with the Collateral
Agent on behalf of the Secured Parties that 1t will, on demand of the Collateral Agent

211

! 221

222

223

dischargs all obligalions which it may at any lme have to the Collateral
Agent (whether for its own account or as trustes for the Secured Parties) or
any of the other Secured Parlies under or pursuant to the Secured
Documents including any ltability 1 respect of further advances made under
the Secured Documents, whether pressnt or future, actual or contingent
{and whether incurred salely or jontly and whether as pnncipal or as surety
or in some other capacity) and 1he Pledgor shall pay to the Collateral Agant
when due and payable every sum at any ime owing, due or incurred by
such Pledgor to the Collateral Agent {whether for its own account or as
frustee for the Secured Parlies) or any of the other Secured Parlies in
respect of any such habilites, togelher wilh Interest at the rate fixed under
the First Lien Credit Agreement,

all other montes, habiibes, costs and expenses (legal or otherwise) due by
the Pledgor to the Collateral Agent (whether for its own account or as
trustee lar the Secured Parties) or any of the olher Secured Parles under
or pursuant to the Secured Documents

2.2  To secure the performance of the Secured Liabilities by t, the Pledgor hereby

assigns to {he Collateral Agent by way of secunty all its nght, tile, interest
and benefit, present and fulure, aclual or contingent, related to, or accruing
in respect of, the Charged Assels,

charges in favour of tha Coliateral Agent, by way of first prionty secunty, and
by way of equitable martgage afl ils nghts ttle and interest, both present
and future, to the Charged Assets it owns, and

as the sole registered and beneficial owner of the Existing Shares held by it
and with “full tlle guarantee”, hereby pledges n favour of the Collateral
Agent ils Share Cerlificate




31.
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33

34
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3.6

37

4
41

Representation and Warranties
The Pledgor hereby represents and warrants to the Coflateral Agent that
Status

It 1s a limited habiity company duly incotporated and validly existing under the laws of
England, having iis registered office at 63 Queen Victona Slreel, 1*Floor, EC4AN
4UALondon, Umted Kingdom with registration number 07797062

Existing Shares

32 1 As at the date of this Agreement, the Existing Shares constitute 100% per cent
of the iotal 1ssued share capital of the Company

322 Itis on the date hereof the sole registered, legal and beneficial owner of the
Ewsting Shares, and has full nght and tife 1 them and 1s the lawful holder of the
Share Cerlificate

3 2 3 The Existing Shares have been duly autherised validly 1ssued and are fully paid
up and no calls have been, or can be, made in respect of the Exsting Shares

3 2 4 The Share Certificate has been validly issued

No person {other than the Pledgor) has or 1s entlled to any pre-emplion nght,
condibona) or unconditional oplion, warrant or other nght to subscnbe for, purchase or
otherwise acquire any issued or umssued shares, or any interest in shares, in the
share capital of the Company

Authorisatlons

The obhgations of the Piedgor under this Agreement are diredt, general and
uncondiional obligations of the Pledgor and comphiance with the provisions of seclion
138(2) of the Cyprus Contract Law, Cap 149 and this Agreement creates in favour of
the Callateral Agent 1he secunty which It I1s expressed to create with the ranking and
pnonly itis expressed to have

The representations and warrantes set out in lhis Clause 3 shall survive the execution
of this Agreement

The representalions and warranties set out in fhis Clause 3 shall extend to any Future
Shares

Share Cartificates and Transfers
The Piedgor hereby covenants and underiakes with the Collateral Agent that -

4 11 It will deliver or procure to be delivered to the Collateral Agent concurrently
valh the execution hereof the following -

{a) the Share Certficate,




(b) an mslrument of transfer of shares in respect of the Exsting Shares
duly exscuted by Pledgor and undated, in the form set outin Schedule
1 or in such other form as the Collateral Agent may request,

(c) undated, signed letters of resignation from lhe direclor and secretary
of the Company In the form set out In Schedule 2,

(d) a letier of authonty and underlaking from the director and secretary of
the Company In the form set out in Schedule 3,

(e) subjec! to clause 4 2 below, a secretary’s cerbificate in the form set out
in Schedule 5 duly signed by the Secretary of the Company ewidencing
that a memorandum of pledge in respect of the Exsting Shares has
been registered In the register of members of the Company, and

H an irevocable proxy and power of atlorney in respecl of the Exising
Shares in the form set out in Schedule 6

41 2 The Pledgor will deliver or procure to be delivered to the Collateral Agent as
soon as reasonably possible upon issue of any Fulure Shares and n any
event within 1 Business Day"

(a) a share cerlfficate in respect of such Fulure Shares,

(b} an mstrument of transfer of share in respect of such Future Shares,
duly executed by the Pledgor and undated, in the form set out In
Schedule 1,

(c) subject to clause 4 2 below, a secrelary’s certificate in the form set out
in Schedule 5 duly signed by the Secretary of the Company evidencing
that a memorandurn of pledge n respecl of such Future Shares has
been registered in the register of members of the Company, and

(d) an imevocable proxy and power of attorney from the Pledgor in respect
of such Future Shares in the ferm set out in Schedule 6

413 The Pledgor undertakes to procure that in the event of a change in and/or
resignalion of the Director(s) and/or Secretary of the Company, the Pledgor
shall procure

(i} thal 5 Business Days pnor notice 1s given 1o the Gollateral Agent in wnting of
an Intentton {0 change the officers of the Company andor in the case of
resignation of the same that nolice 1n wating 15 given to the Collateral Agent as
s00n as prachicable on receipt of nolice of the intention of such officers to resign,
and

() the delivery to the Collateral Agent of updated versions of the documents
relerred to In Clause 4.1.1 (c) and (d) of this Agreement in the form set out In




42

51

414

Schedule 2 and Schedule 3 respectively, duly executed by each of the new
Director(s) andfor Secretary of the Company apponted in thelr place

In the event that the persons who have executed the documents set out in
Clause 4 1 1(b) and Clause 4.1 2(b) on behalf of the Pledgor are no longer in
the office of director (whether by resgnabon or olherwise) or thair authonly has
been revoked, the Pledgor undertakes to deliver or pracure the delivery to the
Collateral Agent of new documents executed on behalf of the Pledgor in the
form set out in Schedule 1 by a duly authonsed officer of the Pledgor

415 The Pledgor shall promplly notily the Gollateral Agent in wnting of any Fulure

Shares coming inio existence by giving o the Collateral Agent a nolice in the
form or substantially 1n the form of the nolice altached at Schedule 4A.

The Collateral Agent shafl

421

422

gve notice of the secunty over the Charged Assets created pursuant to this
Agreement to the Company in the form or substantially in the form of notice
atlached hereto as Schedule 4 and shall deliver to the Company a copy of
this Agreementcertified to be a true copy by a duly authonzed officer of the
Collateral Agent, and

in relalion to any Fulure Shares, as soon as reasonably possible following
receipt by the Collateral Agent of nolice of the 1ssus of such Future Shares,
deliver an executed copy of a nolice In the form or substantally i the form
of nolice attached as Schedule 4B of lhis Agresmenl to enable the
Company to make a memorandum of the pledge over such Future Shares,
conslituled by this Agreement in the register of members against the Future
Shares, and the Pledger shall procure that the Company following receipt of
nolice refemed to in this Clause, shall deliver to the Collateral Agent a
certificate that a memorandum of the pledge over the Fulure Shares
constituted by this Agraement as aforesaid has been made in the register of
members in the form altached as Schedule 5

Votlng Rights and Dividends

Subjec! to Clause 53 below, the Pledgor shall be entiled to exercise or direct the
exercise of the voting and other nghts attached to the Exsting Shares and any Future

Shares as it sees fit where

(@

{v)

it does so for a purpose which i1s not inconsistent with any Lean Document,
and

the exercise of or falure to exercise those nghts would not reasonably be
expected to adversely affect the valdity or enforceability of the Charged
Assets or cause an Event of Defaull lo occur




5.2

53

6.1

Subject to Clause 5.3 below, the Pledgor shall be entiled to all dmiderkds payable
priof 1o the occurrence of an Enforcement Event

At any lime after the occurrence of an Enforcemeni Event

531 the Collateral Agent may exercise (in the name of the Pledgor and without

any further consent or authonty on the part of the Pledgor) the voting and
other nghts attached to the Existing Shares and any Future Shares and the
Pledgor may not exercise any voling and other nghts altached 1o the
Existing Shares and any Future Shares,

532 all dwdends or other iIncome paid or payable in relation to the Exsting

Shares and any Future Shares shall be paid to the Collateral Agent and
apphed against the Secured Obligabions

Covenants

The Pledgor hereby further covenanis with the Collateral Agent that dunng the
confinuance of this Agreement, it shall not (save as otherwise unrestnicted by the First

Lien Credit Agreement) -

()

(b}

()

(d)

(e}

sell or transfer, or agree to sell or transfer, or otherwise dispose of the Charged
Assels or any part thereof,

execute or agree to execule any pledge or other secunty on or over the Charged
Assels or any part thereof other than in favour of the Collateral Agent (unless
such pledge constitutes Pernutted Secunty),

permit any encumbrance, claim, lien or liabihly lo be created or 1o attach o the
Charged Assets or any part thereof, other than in favour of the Collateral Agent,
ang in the evenl of such encumbrance, claim, hen or habiity occumng, forthwith
o notfy the Collateral Agent and to take all steps and make all payments
hecessary o obtain the release of the Charged Assets from such encumbrance,
claim, lien or liabihy,

if 1t would matenally adversely affect the secunty created hereunder, consent to,
vote for, nor permit {1} any reduchon of the authonsed share capual of the
Company or the Company's share premium accoun! and (1) the variation of any
nghts relating o the Charged Assels (n) any mcrease in the share capital of the
Company or allotment of unissued shares, except where such shares are issued
or alloited to the Pledgor and are subjecl o the secunty created by this
Agreement,

suffer or permit the Company to make any alteralion to, grant any nghts in
relaton to or otherwise re-organise, redeem or purchase or reduce the share
capilal or reserves of the Company n any way of enter into any composition or
arrangement with its creditors or any class of creditors of the Company;




g

(/) convene any meating with a view either to the alteration of any of the provisions
of the Company’s Memorandum and Artides of Association (save as expressly
permutted under the First Lien Credit Agreement), or to passing a resoluton that
the Company be wound up,

(@) suffer or permit the Gompany to permit any person other than the Piedgor or the
Coliateral Agent ar any person named by the Collateral Agent to be registered as
the holders of the Charged Assats or any part thereof,

(h) do or cause or perrm! to be done anythung which would reasonably be expected to

adversely affect the validity or enforceability of the secunty or causa an Event of
Defaull to oceur,

(1} exercise 115 nghts of subrogation, resmbursement and indemnity agamnst the
Company,

() withoul the prior wnlten consent of the Coilateral Agent, create or permit 1o
subsist any morigage, charge, pledge, loan or other encumbrance or interest
(whether express or ansing by operation of law and whather fixed or floatng) on
or affecting the whole or any part of its property or assels or any interest it has in
the property or assetls

Protection of Securlty by Collateral Agent and Preservation of Securlty

Wilhout prejudice to the other nghts and powers of the Collaleral Agent including the
nght conferred by section 139 of the Contract Law, Cap. 148 of the Statule Laws of
Cypius, the Collateral Agent shall be enttled (but nol bound} at all tmes to take any
such action as i1 may think fit for the purpose of presering or protecting the secunty
created by this Agreement Any costs or expenses incurred and any paymenis made
by the Collaleral Agent for the aforementioned purpose shall be dealt with according
to the terms of the First Lien Credit Agreement

Powers and Remedies of Collateral Agent upon the occurrence of an

Enforcement Event

8.1

At any tme after the occurrence of an Enforcement Event, the Collateral Agent shall
be enhfled to put into force and exercise all or any of the powers and remedies
possessed by it according to law as Cdliateral Agent of the share certificales and
equitable mortgagee of the Charged Assets to discharge the Secured Obligations and
shall have the nght (but shall not be bound) at any time following the occurrence of an
Enforcement Event alits sole discretion -

(a) to sell and realise all or any of the Charged Assets {whether payable
immediately or by instalments) upon such other terms and i such manner
(whether by public sale or pnvate treaty, or through a stockbroker or a
secuntles corporation or otherwise) as the Collateral Agent may in its absolute




8.2

8.3

discretion think fit, and to complete any blank instruments of fransfer held by
lhe Collateral Agent in respect of the Charged Assels in favour of the
purchaser thereof and o deliver to the said purchaser the Share Cerlificates
and to procure the registrabon of any such transfers, and/or

(b) to complete any blank instruments of transfer and any other documents held
by the Collateral Agent in respect of the Charged Assets i favour of iself or
its nomiree or nominees and to procure the registration of any such transfers,
andfar to date andfor complete and put into effect the letters of resignation of
the directors of the Company, and/or

{c) to proceed to protect and enforce its nghls by civil achion or by any other
availlable proceedings either for the sale of the Chamged Assels or any part
thereof in satisfaction of the moneys secured hereby or in aid of the exercise
of any contractual power contained herein or to enforce any other nght, power
or remedy at common law or in equity; and/or

(d) 1o exercise all or any of the voling and other nghts attaching to the Charged
Assaets on such terms and in such manner as il may in its absolute discretion
think fit, and/or

{e) to recewve, collect, recover, sue for and If necessary use the name of the
Pledgor for the recovery of all dwdends or other distnbuhons of profils, bonus
shares and/or other moneys or property due or recgivable in respect of the
Charged Assets or any part thereof

Without linutaton lo the generahty of the foregoing, any tme after the occurrence of
an Enforcement Event, the Collateral Agent shall be entitled but not obliged, in its
sofe discretion, to use and put into effect all or any of the documents depostted with
the Collateral Agent pursuant 1o this Agreement and lo register the Collateral Agent
and/or any nominees of the Collateral Agent and/or any purchasers of the Existing
Shares and/or the Futwre Shares (in case the Existng Shares and/ar the Future
Shares (or any of them) are sold to one or more third parhies} as owner(s) of the
Exsting Shares and/or the Future Shares and without hmitation to the foregoing, the
Pledgor shall defver or procure the defivery to the Collateral Agent of the books of the
Company for this purpose

Upon any sale of any of the Charged Assels hereunder the purchaser shall take the
same free of any clam or nght of any third party and such purchaser shall not be
bound to see or enquire whether the power of sale of the Collateral Agent has becoms
exercisable in the manner provided in this Agreement and the sale shall be deemed to
be within the power of the Coliateral Agent, and the recespt of the Collateral Agent for
the purchase money shall effectively discharge the purchaser who shall not be

10
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85

concerned with the manner of application of lhe proceeds of sale or be in any way
answerable in respect thereof

When exercising its nghts undaer this Agreement (including, without krnatation, 1n
respect of a sale of the Charged Assets) the Colfateral Agent shall act in good fatth but
shall not be lable to the Pledgor for any failure to obtain the best pnce or a
reasonable price for the Charged Assats or for any neglect or default of any nature
whatsoever 1n connection with the Charged Assels The Pledgor and the agree and
ihe Pledgor accepts that the First Lien has fhe nght to act in its own besl commercial
interests whan enforcing its nghts under {his Agreement

Nowwthstanding anything in this Clause 8, lo the exient thal the Charged Assetls
constiule "financial coflateral”™ and lhis Agreement constitutes a “secunily financial
collateral arrangement” (in each case as defined i, and for the purposes of, the
Financial Collateral Arrangements Law N 43(1)2004 of the Republic of Cyprus
{*FCL") the Collaleral Agenl shall have all the nghts conferred lo it by the FCL onan
enforcement Including without imitation the nght to appropnate all or any part of such
financial collateral in or towards discharge of the Secured Obkgalions For this
purpose, the parlies agree that the value of such financial colfateral so appropriated
shall ba such amount as the Collateral Agent and the Pledgor agree having taken into
account advice oblained by it from an independent accouniancy firm being one of the
Big Four accounlancy flrm appointed by the Collateral Agent at is discrelion The
reasonable fees of any such valuator shall be borne by the Pledgor

Irrevocable Proxy and Power of Attorney

Untl the Secured Obligations have been discharged in full in accordance with clause
14, the Pledgor hereby irevocably appomis the Collateral Agent as ils proxy and
concurrently with the execution of this Agreement shall execule an irrevocable proxy
in the form attached hereto in Schedule 6 and furlher appoints the Collateral Agent to
be the lawful attorney of the Pledgor for the purpose of carrying out the provisions of
this Agreement and taking any action and execuling any instruments which the
Collateral Agent may deem necessary or advisable in the exercise of the powers
hereby conferred on it or enabling the Collateral Agent to delegate the exercise of
those powers or otherwise to accomplish the purposes of this Agreement and the
Pledgor ralifies and confirms and agrees to ralify and confirm any deed, assurance,
agreement, Instrument act or tmng which the Collateral Agenl may execute or do as
Attorney

The First Lien Collateral Agent or any recever shall only be entilled to exarcise any
power granted to il pursuant to the power of allorney, at any time following the
occurrence of an Enforcement Event or if the Chargor fails to comply with a walten
request to fulfil any of is obligations n relabon to perfection of further assurance
under this Agreement
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12,

12.1

122

Application of Moneys

All moneys received by the Collateral Agent under or in connection with this
Agreement or as a result of the exercise by the Collateral Agent of any of its nghts
under or pursuant fo this Agreement may and shall, notwithstanding anything to the
contrary expressed or implied 1n this Agreemant, be applied by it in accordance with
the terms of the Intercreditor Agreement but withoul prejudice to the nght of the
Collateral Agent to recover any shorifall through any further exercise of s powers and
remedies In respect of the Charged Assets or pursuant to the terms of the Intercreditor
Agreement. 1f Lhere 1s a balance remaining fellowing the application of all moneys
received by the Collateral Agent under or , connection with this Agreement or as a
resull of the exercise by the Collateral Agent of any of its nghts under or pursuant to
this Agreement, the Collateral Agent shall lransfer the balance to the Pledgor

Further Assurances

The Pledgor shall, al their own expense, take whatever achon the Collateral Agent or
a Recerver may reasonably require for

1111 perfecting or protacting the security ntended to be crealed by ths
Agreement,

1112 facihiating the realisation of the security crealed by this Agreement or lhe
exerase of any nght, power or discrelion exercisable, by the Designated
Collateral Agent or any Receiver or any of s or ther delegates or sub-
delegates n respect of any Secunly Asset, including the execution of any
transfer, conveyance, assignment or assurance of any property whether to
the Collateral Agent or o Its nominees, and the gving of any nolice, order or
directon and the making of any registration, which i any such case, the
Collateral Agent may think expedient

Preservation of Sacurity

The secunty created by the Pledgor pursuant to this Agreement is separate from and
indepandent of the secunty created or inlended to be created under any other Loan
Document

The secunty created by this Agreement shall be hetd by the Collaleral Agent as a
continuing secunty for the due and punctual payment when due and discharge of the
Secured Obligations and the due and punctual observance when due of all provisions
heraof to be observed by the Pledgor, it shall not be sabisfied by any intermediate
paymeni or salisfacion of any parl of the Secured Obhgations and it shall be in
addition to and shall not in any way be prejudiced or affecled by any other secunty
that the Collateral Agent may have in relation to such obligations of the Pledgor or the
Secured Obligations

12
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This Agreement and the secunty conshtuted hereby shall be in addition, and without
prejudice to, and nol in substitution for any nghts whatsoever which the Collateral
Agent may hava for the ttme being and from time to time under or by vitue of any
Loan Document and/or any other agreement, document, guarantee or secunty
whatsoever. The Collateral Agent shall not be bound to enforce any other agreement,
guarantee or securily whatsoever before enforcing the secunty created by this
Agreement

Unll the Secured Obligations have been unconditionally and urevocably paid and
discharged n full -

()] The Pledgor shall not be entified to partictpate 1n any secunty held or sums
received by the Collateral Agent in respect of all or any part of the Secured
Obligatons under the Loan Documents, and

{in The Pledgor shall not stand n the place of, or be subrogated for, the
Collateral Agent in respect of any secunly nor take any slep to enforce any
claim against the Gompany as borrower (or the estate or assets of such
person) nor claim or exercise any nght of set off or counterclaim against the
Coliateral Agent or the Company, nor make any ciaim in the bankruptcy or
kquidaton of the Company in respect of any sum which conslitules the
proceeds of realization of the secunty constituted by this Agreement;

12,5 Any setllement or discharge under this Agreement between the Collateral Agent and

126

the Pledgor shall be condilional upon no secunty or payment lo the Collateral Agent
by the Pledgor or any other person being aveided or set aside or ordered (o be
refunded or reduced by virtue of any provision or enactment relating to bankruptey,
nsclvency, recevership, administration, liquidation or other simifar process for the
time being in force and, If such condition 1s not satisfied, the Colaleral Agent shatl be
enlifled to recover from the Pledgor forthwith on demand the value of such secunty or
the amount of any such payment as If such settlement or discharge had not occurred

The nghts of the Collateral Agent under this Agreement and the secunty hereby
constituted shall not be affected by any act, ormission, matter or thing (whether or not
known to or discoverable by the Collateral Agent or any other person) which, but for
this provision, might operate to impair, affect or discharge such nghts and secunty (in
whole or in part), induding without hraitation -

{ Any amendment, novation, replacement of supplement (however
fundamental) to all or any of the Loan Dacuments, or

() Any variation, determination, increase or reduction of any facility provided by
the Lenders or otherwise to the Borrowers or any other person;

13




12.7

13

{m)

)

{v)

(v}

{vis)

(viu)

Y

The variation, compronuse, taking, exchange, renewal or release of, or refusal
or neglect to perfect, take-up or enferce, any nghts against, remedies or
secunties over assets of any one or more of the Company, the Pledger or any
other person or any non-presentation or non-chservance of any formmalty or
other requirement 1n respect of any instrument or any failure lo realise the fult
value of any secunty;

Any legal bmitation, incapacity or other circumstances relating to any one or
more of the Company or the Pledgor,

Any time, induigence, waiver or consent granted lo or composiion with any
one or more of the Company, the Pledgor or any other person,

The dissoluton, %quidaton, recewvership, insolvency, amalgamation,
reconstruction or recrganisalion of any one or more of the Company, the
Pledgor or any other person,

The absence of or any defective, excessive or irregular exercise of any of the
powers of any one or more of the Company, the Pledgor or any ather person,

The invalidity, unenforceabihity, legality or frustralion of any obligations of any
one of mare of the Company, the Pledgor or any other person under any Loan
Dacument or any other document or secunty, or

The release of the Pledgor or any other person under the terms of any
composition or arrangement with any creditor of the Pledgor or any such
person

Pnor to the payments received under any Loan Document in accordance with the
Senior First Lien Credit Agreement the Collateral Agent may, at its discretion

©

refran from applying or enforaing any other moneys, security or nghts heid or
recelved by it in respect of the Secured Obligations or apply and enforca the
same 1n such manner and order as it seems fil {(whether against the Secured
Obligabons or otherwise) and the Pledgor shall not be entitied to tha benefit of
the same, and

hold all or part of those monies, in an interest beanng suspenss or impersenal
account in its name ¢r in the name of the Collateral Agent with any financial
institubion (including itself) and for so long as the Collateral Agent thinks fit
{the Interest being crediled to the relevant account) pending the application
from tme to bme of those monies at the Collateral Agent's discreticn in
accordance with the provisions of the First Lien Credit Agreement

Delegation
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151

The Secunty Agent and any Receiver may delegate by power of atltorney or n any
other manner to any person any right, power or discretion exerasable by them under
this Agreement. Any such delegation may be made upon the terms (including power
10 sub-delegate) and subject to any regulations wiuch the Collateral Agent or such
Recewver (as the case may be) may think fit Neuther the Coltateral Agent ner any
Receiver will be in any way hable or responsible to the Pledgor for any loss or liability
ansing from any act, default, omission or misconduct on the part of any such delegate
or sub-delegate, save {o the exlenl caused by it or his gross negligence or wilful
musconduct

Releasa
The secunity created by (s Agreement shall cease o exist

{1) 1f the Collateral Agent pnor to the full discharge of the Secured Obligabions releases
it In wnling 1n accordance with the terms of the First Lien Credit Agreement;

(1) upon the uncondiional and irevocable payment or satisfackon in full to the
Coltateral Agent of all and any amounts due in respect of the Secured Obligalions and
none of the partes being under any further actual or contingent abligalion to make
advances or provide other financial accommodaton fo the Company

in each of the above cases the Collateral Agent is obliged to delver to the Pledgor
any share certficates and blank instruments of transfer that have been issued but not
used and any other documents related to this Agreement delivered to the Collateral
Agent together with a statement to the effect thal the pledge created by {his
Agreement has been cancelled and that the Charged Assets have been released
therefrom {with a copy of the statement being sent to the Company al the same tme)
without recourse 10, or any representation or warranty by, the Collateral Agent or any
of iis nominees

Notices
Giving of Notices

Al notices or other commumications under or i connecton with this Agreement shall
be given, 1n accordance with the prowsions of the First Lien Credit Agreement and
shall be n wnilng and, unless otherwise stated, may be given in person, by post or by
facsimile any such notice will be deemed to be given as follows.

15.1 1. delivered 1n person, at the time of delivery,

15 1 2 if posted, five days after being deposited in the posi, postage prepaid , in a
correclly addressed envelope, and

15 1 3.f by facsimile, when received in legible form

15
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Howaever, a notice given in accordance with the above but received on a non-working
day or afler business hours in the place of receipt will only be deemed (o be given on
the next working day n that place

Addrasses for notices
For the purposes of any notices 1o be served under this Agresment

15 2 1 The address and facsimle number of the Pledgor are.
Address

|63 Queen Viclona Streel
Pited Kingdorr]
Tel No 02074890088

Fax 020 7236 2894
Altention  Philip Naylor

or such other as the Piedgor may nobfy to the Collateral Agent by not less than §
Business Days’ notice in wnling,

15 2 2 The address and facsimile number of the Collateral Agent 1s as set out in the
Fist Lien Credit Agreement and such other, in respect of the Caliateral
Agent, as it may nolify to the Pledgor by not less than 5 Business Days’
notice In wnling

152 3 The obligation of the Pledgor to deliver lo the Collateral Agent any document
required lo be delivered to the Collateral Agent by itis Agreement shall be
deemed properly discharged if delivered to

Address P0 King Street Wesl, 4" Flooj]

Fax +1 416 842 4023

Allention Manager, Agency Semces Group

153 English language

(@
(b)

Any notice given under or in connaction with Agreemant must be in English
All other documents prowded under or i connection with this Agreement must be

)] in Enghsh, or
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17

18

181

18.2

19

191

() if not in Enghsh, and f so required by the Collateral Agent, accompamed by a
certfied English translaton and, i this case, the English translation wall
prevatl unless the document 1s a consbtubonal, statulory or other official
docurnent

Counterparls

This Agreement may be executed in any number of counterparts and by the different
parties hereto on separate counterparts, each of which when execuled and dehvered
shall constitute an anginal, but all counterparts shall together constitute but one and
the same instrument.

Successors

This Agreement shall remain n effact despite any amalgamation or merger {however
effected) relatng lo the Pledgor, and references to the Pledgor shall be deamed to
include any successor in ttle of such Pledgor and any person who, urdler the laws of
its junsdiction of ncorporation or domicile, has assumed the nghts and obligations of
such Pledgor hereunder

Changes fo the Partles
Changes to the Pledgor

The Pledgor may not assign any of their nghts or ransfer any of their nghts or
obligations hereunder

Changes to the Finance Parties

@ The Pledgor 1s deemed {o consenl to any assignment, transfer or novabion by
the Finance Partes under the terms of the First Lien Credit Agreement and
no further consent or agreement of the Pledgor is required to effect such an
assignment or transfer.

(b) The Collateral Agenl may assign or transfer all or pari of its nghts and
obligations under this Agreement in accordance with the terms of the First
Lien Credit Agreement No consent shall be required fram the Fledgor to any
such assignment or transfer bul the Pledgor undertakes o take any acton
necessary andfor sign any agresments or documents as the Callateral Agent
may require in connechion with such assignment

{c} The Collaterat Agent shall only be authonsed to disclose any information
about the Pledgor f such disclosure is made in accordance with ths terms of
the First Lien Credit Agreement

Miscellansous
The Collateral Agent shall not have any duty ta ensure that any divdends, interest or

other moneys and assets receivable in respect of the Charged Assets are duly and
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19.2

19.3

19.4

19.5

punctually paid, received or collected as and when the same become due and
payable or to ensure that the correct amounts (f any) are paid or received on or In
respect of the Charged Assets or to ensure the taking up of any (or any offer of any)
shares, slocks, nghts, moneys or other property pald, distnbuted, accruing or offered
at any time by way of redemplion, bonus, nghts, preference, or otherwise on or in
respecl of, any of the Charged Assels

Neither the Colateral Ageni nor the agents, managers, officers, employees, delegates
and adwvisers of the Collateral Agent shall be liable for -

(a) any expense, claim, hability, loss, cost, damage or expense incurred or arising in
oconnection with the exercise or purported exercise of any nghls, powers and
discretions under this Agreement, except to the extent caused by its or his gross
neghgence, or wiful misconductor

(b} any act, defaull, omission or misconduct of the Collaterad Agent or its agents,
managers, officers, employees, delegates and advisors m relabion to the Charged
Assels, excepl to the extent caused by its or his gross negligence, or wilful
misconduct

The Collateral Agent shall not by reason of taking possession of the whole or any part
of the Charged Assets be hable o account as mortgagee-tn-possession or for
anything except actual recsipts or be hable for any loss upon realisation or for any
default or omission for which a morlgagee-in-possession might be hiable

If, al any time, any provision of this Agreement is or becomes illegal, invalid or
unenforceable in any respect under any law of any junsdicbon, neither the legaity,
validily or enforceabdity of the remaining prowisions nor the legalty, validity or
enlorceabiity of such provision under the law of any other junsdiction will in any way
be affected or impaired

Each and every power and remedy given 1o the Callateral Agent under this Agreement
or otherwise exsting may be exercised mn accordance with the terms of this
Agreement from tme {o bme and as often and in such order as may be deemed
expedient by the Collateral Agent and the exercise or the beginning of the exercise of
any nght, power or remedy shall not be construed to be a wawer of the nght to
exercise at the same fime or thereafler any other nght, power or remedy Il Is
expressly understood and agreed that no delay or omission by the Collateral Agent in
the exercise of any nght or power orm  the pursuit of any remedy accruing under the
terms of this Agreement shall impair any such right, power or remedy or be construed
to be a waver thereof or of any occurrence of an Enforcement Event or lo be an
acqulescence therein, nor shalt any acceptance by the Collateral Agent of any secunty
or any payment on account of the Secured Obligabons be deemed a waiver  of
any right to lake advantage of any future occurrence of an Enforcement Event
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19.6

20

21

22
2241

222

223

23.

This Agreement shall constitute a Loan Document for the purposes of the First Lien
Credit Agreemant

Conduct of Business by the Collateral Agent
No prowision of this Agreement will

(a} interfere with the nght of the Collateral Agent to arrange s affairs (lax or
otherwise) in whatever manner it thinks fit,

(b} oblige the Collateral Agent to investigale or claim any credi, relef, ramisston
or repayment avallable to it or the extent, order and manner of any claim; or

(c) obhge the Collateral Agent to disclose any information relaling to 1ts affairs {lax
or otherwise) or any computations in respect of tax

Governing Law
This Agreement shall be governed by Cypniot law
Jurisdiction and Forum

The parties Irrevocably agree that the courts of Cyprus shall have exclusive
Junsdiction to hear and delermine any suif, action or proceeding, and to setlle any
dispules, which may anise oul of or in connechaon with this Agreement

Each party wrevocably waives any objection which it might now or hereafter hava lo
the courls refered to in Clause 22 1 being nominated as the forum to hear and
deterrmine any suit, action or proceeding, and (o seitle any disputes, which may anss
out of or in connection with this Agreement and agrees not to clamm that any such
court 1s not a convenient or appropnate forum

The Piedgor irrevocably agrees that, should any party teke any proceedings
anywhere {whether for an injunction, specific performance, damages or ctherwise),
no immundy (to the extent that it may at any ime exist, whether on the grounds of
soveregnly or otherwise) from those proceedings, from attachment (whether in aid of
execution, before judgment or otherwise) of its assets or from execution of judgment
shall ba claimed by it or on its behalf or with respect to its assels, any such immumty
being wrevocably waived The Pledgor srevacably agrees that it and ds assets are,
and shall be, subject to such proceedings, atlachment or execution in respect of its
obligabons under the Loan Documents

Conflicts

In the cass of any confict or inconsistency batween this Agreement and the
Intercreditor Agreement, the terms of the Intercreditor Agreement shall prevail

IS
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IN WITNESS WHEREOF this Agreement has been slgned on behalf of the Collateral Agent
and the Pledgor on the dale specified above.

V Ships UK Group Limited

as Pladgor: |

Tile. Ap.d,é-/ 0oneA 1)

Name PaTRILC SREMOON
AVTHORISED SIeNATIRY

2)

Name. m /‘W

Royal Bank of Canada

as Coflateral Agent:
Name Slgnature of witnesses-
Title 1)
Name*
2)
Mame’
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IN WITNESS WHEREOF this Agreement has been signed on behalf of the Coflateral Agent and the
Pledgor on the date spenified above

V Ships UK Group Limited
as Pledgor
Name Signature of witnesses’
Title, 1)
Name
2)
Name
Royal Bank of Canada
as Collateral Agent-
Name. Signature of wilnasses

Susan Khokhet
Manager, Agency

Name. HELEW A SADOLSK




SCHEDULE 1
INSTRUMENT OF TRANSFER OF SHARES

We, V Ships UK Group Limited (the “Transferor”}, for good and valuable consideration the
sufficiency and receipt of which 1s hersby acknowledged, do hereby transfer to
(ihe “Transferes"), 25 000 shares of USD 1,00 each

in V Ships Limited

IN WITNESS wheredf, e have duly executed this Instrument of Transfer
on the dayof ..

Name

Title

Witness to the above signatures
(Sgned)

(Full Name)

{Descnption)

(Address}

IN WITNESS where of - . have duly executed this Instrument of
Transfer/has hereunto set his hand on the day of

Name

Title Witness to the above signalure
(Signed)

{Full name)

{Descnphion) .

{Address)
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SCHEDULE 2

LETTER OF RESIGNATION

Date . .

Messrs

V Ships Limited {the “Company”)

Dear Sirs,
| hereby tender my resignation from the office of Director of the Company as from foday

I hereby confirm that | have no claim whatsoever against the Company for loss of office or

otherwise.

Yours faithfully,

Chnstos leannides

Director
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LETTER OF RESIGNATION

Date, - e .

Messrs

V Ships Limited (the "Company”}

Dear Sirs,
! hereby tender my resignation from the office of Director of the Company as from today

I hereby confirm that | have no claim whatsoover against the Gompany for loss of office or
otherwise

Yours faithfully,

Jeffrey David Pnce

Director
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LETTER OF RESIGNATION

Date

Messrs

V Ships Limited (the “Company”)

Dear Sirs,
| hereby tander my resignation from the office of Director of the Company as from loday

I hereby confirm that | have no claim whatsoever agatnst the Company for loss of office or
otherwise

Yours fathfully,

Roberto Molinan Giorg)

Director
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LETTER OF RESIGNATION

Date

Messrs

V Ships Limiled (the "Company”™)

Dear Si1s,
1 heraby tender my resignation from the office of Secretary of the Company as from today

| hereby confirm that | have no claim whalsoever against the Company for foss of office or

otherwise

Yours faithfully,

CONFIDA SECRETARIAL LIMITED

Secrelary
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SCHEDULE 3

LETTER OF AUTHORITY AND UNDERTAKING

TO Royal Bank of Canada Eurape Limted)]

{the "Collateral Agent")

DATED

Dear Sirs,

V Ships Limited (the "Company”)

For good and valuable consideration pronded by the Parlies {as defined in the First Lien
Cradit Agreement) (the recespl and sufficency of which is hereby acknowledged) | hereby
irevocably authonise and undertake wath the Collateral Agent that

1

for so long as any monies are owed to the Finance Parties (as defined the First Lien
Credil Agreement) (actually or contingently} | will not, actng alone or in concert with
any one or more of lhe Directors or cther officers of the Company or with any other
perscn, eniter into or accept or authonse any act or commitment 1n contravention of the
Pledge and Charge over Shases Agreement dated . . June 2014 entered nlo
between V Ships UK Group Linuted as Pledgor and the Collaleral Agent (the "Shares
Pledge™),

| hereby irevecably authonse Lhe Collateral Agent at any ime after the occurrence of
an Enforcement Event (as defined i the Shares Pledge) to use and otherwise put inlo
full effect the undated letter of resignation deliversd by me to the Collateral Agent
pursuant to the Shares Pledge and | hereby undertake to deliver or procure the delivery
of the books of the Company to the Collateral Agent

Defined terms shall, unless otherwise defined herein, have the same meaning gven to them
in the Shares Pledge

Yours faithfully,

Chnistos loannides

Director
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LETTER OF AUTHORITY AND UNDERTAKING

TO Royal Bank of Canada

{the "Collateral Agent")

DATED
Dear Sirs,

V Ships Limited (the “Company”)

For good and valuable consideration prowded by the Parties (as defined in the First Lien
Credit Agreement) (the receipt and sufficency of which s hereby acknowledged) | hereby
irevocably authonse and undertake with the Collateral Agent thal

1 for so long as any monies are owed lo the Finance Parlies (as defined i the First Lien
Credit Agreement) {aclually or contingently) | will not, acting alone or in concert with
any one or more of the Directors or other officers of the Company or with any other
parson, enter into or accept or authonse any act or commitment In contravention of
the Pledge and Charge over Shares Agreement dated June 2014 entered mto
between V Ships UK Group Limited as Pladger and the Collateral Agent (the “Shares
Pledge”),

2 I hereby irrevocably authonse the Callateral Agent at any time after the occurrence of
an Enforcement Event (as defined in the Shares Pledge) to use and otherwise put
into full effect the undated letter of resignation delivered by me to the Collateral Agant
pursuant lo the Shares Pledge and | hereby undertake to deliver or procure the
delivery of the books of the Company 1o the Collateral Agent

Defined terms shall, unless otherwise defined heresn, have the same meaning gwven to them
in the Shares Pledge

Yours faithfully,

Jeffray Dawd Price

Director
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LETTER OF AUTHORITY AND UNDERTAKING

TO Royal Bank of Canada

{the “Collateral Agent")

DATED

Dear Strs,

V Ships Limited (the “Company”)

For good and valuable consideration prowded by the Parties (as defined in the First Lien
Credit Agreement) (the receipt and suffioency of which 1s hereby acknowledged) | hereby
irrevocably authonse and undertake with the Collateral Agent that

1.

for so long as any montes are owed lo the Finance Parties (as defined in the First Lien
Credit Agreement) {actually or contingently} § will not, acting alone or in concerl with
any one or more of the Directors or other officers of the Company or with any other
person, enter nto or accept or authanse any acl or commitment in contravention of the
Pledge and Charge over Shares Agreement dated June 2014 entered mnto
between V Ships UK Group bimited as Pledgor and the Collateral Agent (the "Shares
Pledge”),

{ hereby imevocably authonse the Collateral Agent at any ime afier the occurrence of
an Enforcement Event (as defined in ihe Shares Fledge) to use and otherwise put inlo
full effect the undaled letter of resignation delivered by me to the Collateral Agent
pursuant to the Shares Pledge and | hereby undertake to deliver or procure the delivery
of the books of the Company lo the Collateral Agent

Defined lerms shall, untess otherwise defined herein, have the same meaning given lo them
in the Shares Pledge

Yours faithfully,

Roberto Molinan Giorgl

Director
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LETTER OF AUTHORITY AND UNDERTAKING

TGO Royal Bank of Canada

{the “Collateral Agent")

DATED

Dear Swus,

V Ships Limited (the “Company”)

For good ang valuable consideration prowded by the Parlies (as defined in the First Len
Credit Agreement} (the receipt and sufficency of which 15 hereby acknowledged) | hereby
wrrevocably authonse and undertake with the Collateral Agent that

1

for so long as any monies are owed to the Finance Parbes (as defined in the First Lien
Credit Agreement)} (actually or contingently) | wili not, acting alone or in concert with
any one or more of the Directors or other ofiicers of the Company or with any other
person, enter into or accep! or authcnse any act or commilment m contravention of
the Pledge and Charge over Shares Agreement dated . June 2014 entered into
between V Ships UK Group Lirmted as Pledgor and the Collaterat Agent {the "Shares
Pledge"),

| hereby irrevocably authorise the Collateral Agent at any ime after the occurrence of
an Enforcement EventEvent of Default (as defined in the Shares Pledge) o use and
otherwise pul into full effect the undated lelter of resignation dehvered by me to the
Collateral Agent pursuant to the Shares Pledge and | hereby undertake to deliver or
procure the delivery of the books of the Company to the Collaleral Agent

Defined terms shall, unless otherwise defined herein, have the same meaning given to them
in the Shares Pledge

Yours faithiully,

CONFIDA SECRETARIAL LIMITED

Secratary
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SCHEDULE 4A

FORM OF NOTICE

Pursuant io Sechon 138 (2) of the Contract Law Cap 149

To VShips Linited (the “Company™)

Date . -
Dear Sirs

Pledge and Charge over Shares Agreement dated ........... 2014 between V. Ships UK
Group Limited as Pledgor and Royal Bank of Canada Collateral Agent (the
“Agraement”)

You are hereby given formal notice pursuant to Secbon 138(2) of tha Cyprus Contract Law,
Cap 149 that pursuant fo the Agreement, a certified copy of which is attached hereto, V
Ships UK Group has pledged in our favour share certificate no [ ] representing [ ] shares of
USD 1,00 each in the Company

A certified copy of the Agreement is hereby endlosed

Kindly acknowledge rece:pt of this notice by providing us with a certificate i the form set out
below confirming that a memorandum of the pledge has been made mn the register of
shareholders

Yours failhfully,

Royal Bank of Canada

as Collateral Agenl
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SCHEDULE 4B

FORM OF NOTICE

Pursuant lo Section 138 (2) of the Confracl Law Cap 149

To VSHIPS LIMITED {the “Company’)

Date . . 2014
Dear Sirs
Pladge and Charge over Shares Agreement dated . ..... 2014 bebtwasn V. Ships UK

Group Limited as Pledgor and Royal Bank of Canada as Collateral Agent (the
“Agresment”)

You are hereby given formal notice pursuant to Section: 138(2) of the Cyprus Contract Law,
Cap 149 that pursuant to the Agreement, a cerlified copy of which 1s atlached hereto, V
Ships UK Group has pledged in our favour share certificate no 6 representing 25 000 shares
of USD 1,00 each in the Company

A cerlfied copy of the Agreement s hereby enclosed.

Kindly acknowledge receipt of this notice by providing us with a certificate in the form sel out
below confirming that a memorandum of the pledge has been made mn the register of
shareholders

Yours faithfully,

Royal Bank of Canada

as Collateral Agent

Kyl




SCHEDULE 5

Royat Bark of Canada (as Collaleral Agent)

SECRETARY'S CERTIFICATE

V SHIPS LIMITED

IL1s hereby certified that Memorandum have been made in the Register of Members of
VShips Limiled (the "Company’) to the effect that the share cerlificates In respect of the
shares described In the Schedule hereunder have been pledged to you as Collateral Agent
(as the term 1s defined in the Share Pledge referred lo below) {the “Collaterat Agent®) in
accordance with the terms and conditions of a Pledge and Charge over Shares Agresment
dated . 2014 (“Share Pledge”), due notice of the said pledge having been given by
the Collateral Agent to the Company accompamed by a certified copy of the said Share
Pledge

It1s further certified that we have not heretofore received any notice of pledge 1n relation to
the same shares

SCHEDULE

* 25000 shares of USD 1,00 each held by V Ships UK Group Linted represented by
share certificate number 6

Dated this day of 2014

By
Confida Secretanal Limited
Secretary of

V Ships Limited
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SCHEDULE 6

IRREVOCABLE PROXY AND POWER OF ATTORNEY
IN V SHIPS LIMITED (THE “COMPANY")

We, V Ships UK Group Limited being a member of the above-named Company, hereby
appoint of on behalf of the

Collatera! Agent, pursuan! to the Pledge and Charge over Shares Agreement dated

2014 entered into between QURSELVES as Pledgor and Royal Bank of Canada as
Collateral Agent (as amended from time to tme)(the “Pledge of Shares Agreement”), as our
proxy for all shares we hold in the Company and as alloraey in fact to vote for us and on our
behalf as it thinks fit at any general meeting or adjoumned general meefing of the Company
(annual or extraordinary) to be held at any bme after the occurrence of an Enforcement Event
pursuant to the Pledge of Shares Agreement and/or to sign resolutions of the shareholder
taken i wnbng

Wa hereby revoke any proxy or proxies heretofare given by us

This proxy and power of Attomey 1s given pursuant to the terms of the Pledge of Shares
Agreement and s irrevocable by reason of being coupled with the miterest of the Collateral
Agent under such Pledge of Shares Agreement and shall remain irrevocable untl such time
as all sums secured by such Pledge of Shares Agreement have been pard in full

DATED this

signed by

(full name)

Authorised signatory of

V Ships UK Group Limiled

(full name)

Witness
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