2N
Companies House

M R01 (ef)

Registration of a Charge

Company Name: CARIBIC TANKER LIMITED
Company Number: 14218007

Received for filing in Electronic Format on the: 27/10/2022 XBFINCUZ

Details of Charge

Date of creation: 07/10/2022
Charge code: 1421 8007 0004
Persons entitted: MACQUARIE BANK LIMITED, LONDON BRANCH

Brief description:  SHIP SUBJECT TO A CHARGE: M.V. "CB CARIBIC" REGISTERED UNDER
MADEIRAN FLAG WITH IMO NUMBER 9851713. FOR MORE DETAILS
PLEASE REFER TO THE CHARGING INSTRUMENT.

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
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: WATSON FARLEY & WILLIAMS LLP

Electronically filed document for Company Number: 14218007 Page: 1
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 14218007

Charge code: 1421 8007 0004

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 7th October 2022 and created by CARIBIC TANKER

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 27th October 2022 .

Given at Companies House, Cardiff on 31st October 2022

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

N 5=F _.\_

Com panleS House THE OFFICIAL SEAL OF THE

REGISTRAR OF COMPANIES
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MORAIS LEITAO HER BY CERTIFY THIS DOGUMENT TO BE A TRUE
GALYAD TELES, SOARES DA SILVA Eor OF THEORIGNAL 29 Ocdalierm 2020
¥ ASSOCIADOS WATEON FARLEY & WILLIAMS LLP

15 Appold Sireet
London EC2A 2HB
Lnted Kingdom

1, Sara Teixeira, Lawyer, HEREBY CERTIFY, under the terms of no. 2 of Article
§ of Decree-Law no. 237/2001, of August 30, Article 38 of Decree-Law no. 76-
A2006, of March 29, and Implementing Order no. 657-B/2006, of June 29, that the
document attached hereto, composed by 7 (seven} sheets, all numbered and signed by
me and bearing the seal of this Law Firm, contains the true aﬂd faithful translation into
Enghsh made by Ana Rita de Abreu Gongalves, Ui ' '

E _ k. with pmfeﬁsgonai domicﬂé: at Avemda
Amaga 1. "}’3 Edificio Marina Club, 1° andar, sala 113, 9000-060 Funchal, whose
identity I have verified by personal acquaintance and who appeared before me and
declared on her honor that the document attached hereto is am exact translation,
faithful to the original which is a certified copy of the certificate issued by the Private
Commercial Registry Office and Notary’s Office of Madeira Free Trade Zone, on 10
October 2022, concerning the Vessel “CB CARIBIC” and.the inscriptions in force,
and is also attached to the translation and to the present certificate.

Funchal, 25 October 2022

The Translator,

Ana Rita de Abreu Gongalves

The Lawver

mara Teixeira

Amount: EUR 20,30 MORALS LEITAO
. CAIVAC TELES, SOARES DA SHVA
Amount in words: Twenty Euros and Thirty # AZSOTIADOS
Cents San TrmEra
Sdveanad

(VAT at the legal rate in force) Nz AR - Cdula 3170

; ) CF31 ada 113 B Marim
Registered under no. 804/2022 e e 1 el df. Marina Club

. . . [ SRR BeC S AV I REETH
Registered in the Portuguese Bar Association F 331 290 T 049
under no. 512871141

Fu
FORTURAL PREAZIN) POERTE MADEIRA
Eua Castilho, 165 Avenida da Boavista, 3245 - 42 Av. Arriaga, 73, 1.0 Bala 13
H}70-050 Lishoa Edificio Cesanvs Edificio Marina Club
migts.pt T 4351 213 817 400 £100-137 Parro 9000-080 Funchai
F+351 213817499 T +35] 226 166 $50 - 226 057 380 F 4351201 200 040
migtshishos @mlgts.pt F 4351 226 163 810 - 226 052 398 F+351 2891 200048

migisporio@migts.pt migismadeira@ralgss p

wiarais Loktio, Galvdc Teles, Soarss da Silva & Aszociados - Sociedade de Advogades, P RL

o ko s



ORDEM DOS ADVOGADQOS

REGISTO ONLINE DOS ACTOS DOS ADVOGADGS
Artigo 38.2 do Decreto-Lei n.2 76-4/2006, de 29-03

Portaria n.2657-B/2006, de 29-06

Dr.{a) Sara Teixeira
CEDULA PROFISSIONAL: 512M
IDENTIFICACAO DA NATUREZA E ESPECIE DO ACTO
Certificagdo de wadugtes de documentos
IDENTIFICACAQ DOS INTERESSADOS
MACQUARIE BANE LIMITED
NIPC n®. 980762065
EXECUTADC A: 2022-10-25 16:43
REGISTADO A: 2022-10-25 16:43
COM O N° 5128/1141

Podera consultar este registo em hitp:/oa pt/atos
usando o codigo 40872888-198352




- private Commiercial Registry and Notary Services of Madeira _
-Av. Calouste Gulbenkian, Edificio 2000, 2.2 andar, Esg. Tel 291232607 Fax: 291232575 E;maiif
comercial.zonafranca-funchal@irm.mi.pt NIPC: 671000772 o

- | INVOICE NO. FR2771/2022 | APPLICANT
REGUEST NG.: Not applicable Sara Teixeira — Advogada
- REQUEST DATE:
ENTITY

' Taxpayer number / NIPC / Registration: _ MAME:

i REQUEST NO. Generic Reguest 307/2022 — Certificate of the VESSEL: "UB CARIBICY

. identification:

CAccountno. . Account S Amount
Bl Atide2472.1RERN. . 0.00
Sum: 000
Total: 0.00
- Total repaid: L S o .00
Date . Employee . R Applicant
2022-10-10 - L . {ss’gnéfuf&] S o R ' [signaturé} _.

{Maria Neves Xavier Garcés)

. The indication of the Bank Identification Number is of the sole responsibility of the application, and it -
is for the Bank ldentification Number indicated that reimbursements that might be due will be
transferred. In reimbursements to be made by cheque, the same shall be withdrawn up to the last day .
of the second month foliowing the month in which it was issued under penalty of being deemed as
loss in favour of the State. h

Processed by Computer. The reference currency isthe EURD ‘




CERTIFICATE

Maria Neves Xavier Garcés, Registry Official of this Registry Office, certifies that:

This certificate, requested under no. 907/2022 is composed of four sheets (including the certification),
extracted from registration number 1141, ot pages 46 of Book D-4"; concerning the vessel “C8
CARIBIC” and the inscriptions in force numbers: 2434 and 2438, ot pages 53 and 55 both of Book E-
7

The sheets are numbered and initialed by and have the stamp of the Registration Office.
Private Commercial Registry and Notary Services of Madeira, on 10 Gctober 2022, at 08h55m.
Fees: EXEMPT - under the terms of Article 26 of Decree-Law no. 86/89, of 28 March 1989.

Account no.:4384
Registry Gfficial,

[signature)

{(Maria Neves Xavier Garcés)

ot

vemda ﬁamﬁuﬁbmhm ?ﬁiﬂm 3000 - 7 Andsr | 9000011 Fonchal | T.+351 291 232 607 | F. «351 201 232 575

m NI ETI 000772



D-4* — pages 46

Registrations and records .

T No. 1141
Name of Vessel: “CB CARIBIC”
B Official number: 1909
Tonnage: Gross tonnage: 27,250t g '

. Met{onnage: 10.360 ¢
Main d%m’ensiﬁnsz. -~ Fulllength: 182.78 m |
Length overall: 177.38m .
| Breadth: 32.00 m
‘Depth: 16.00m

- Propulsion Svstem, Manufacturer; Date and Place of Construction:1 Diesel Engine MAN B&W, type
.. B550ME, total power 6500 KW, built by 5TX Engine Co. Ltd. — South Korea.

Call Sign: COASE
Hull Material: Steel - -

_ Builder, Place and Year of Construction: Jiangsu Hantong Ship Heavy Industry Co. Ltd., Yangzhong -
- City, China — 2020.

| Owner: CARIBICTANKER LIMITED, with NIPC 980761271, with registered office at 13-14 Hobart Place,
- SWI1W OHH, London, United Kingdom.

The Registry Official, [signature]




E-7™" — pages 53
INSCRIPTIONS
No. 2434
Ap. 3720221007

FACT: ACQUISITION — Change of registration from the German Registry of Bremen, with Ownership
Transfer

NAME OF VESSEL: “CB CARIBICY
REGISTERED UNDER NO. 1141, pages 46 of Book D-4™

ACTIVE PARTICIPANT: CARIBIC TANKER LIMITED, with NIPC 980 761 271, with its registered office at
13-14 Hobart Place, SW1W OHH, London, United Kingdom.

PASSIVE PARTICIPANT: VIERZEHNTE BUTTNER SCHIFFAHRTSGESELLSCHAFT MBH & CO. KG, with
registered office at Herrlichkeit 2, 28199 Bremen, Germany.

CALISE: Purchase
PRICE: USD 10.00 {ten United State Dollars) and other sufficiently valuable assets and consideration
DATE OF TRANSCRIPT: 25 September 2022

Registry Official: [signature]



: E-7"" — pages 55
thcRsPﬂQNs -

No.2438 |

" ap. ?,!202’21@9?”_ o

 FACT: VOLUNTARY MORTGAGE

NAME OF VESSEL: “CB CARIBIC" | |

REGISTERED UNDER NO. 1141, pages 46 of Book D-4*

_ ACTIVE PARTICIPANT: MACQUARIE BANK LIMITED, with NIPC 980 762 065, with its registered office
i Sydney, Australia, acting through its Branch in London, Ropemaker Place 28 Ropemaker Street,
London, ECZY 9 HD, United Kingdom {MORTGAGEE)

- PASSIVE PARTICIPANT: CARIBIC TANKER LIMITED, with NIPC 980 761 271, with its registered office at -

© 13-14 Hobart Place, SW1W OHH, London, United Kingdom (MORTGAGOR}
- CAUSE: The Mortgage seeks to secure:

R &} the due and timely payment of the Secured Obligations arising from Loan Agreement and any
_giterations thereto, entered into on 27 September 2022, under which the ACTIVE )
PARTICIPANT/MORTGAGEE acting as ORIGINAL LENDER and SECURITY AGENT made available an |
amount for the purpose of, among others, refinance in part the internal purchase and sale of several
* ships 1o the following companies BORROWERS: the one identified as MORTGAGOR and also APOLLD '
- TANKER LIMITED; ADRIATIC TANKER LIMITED; BALTIC TANKER LIMITED and PACIFIC TANKER LIMUTED, .

- b} the compliance and observance of any obligations, terms and conditions included in the Finance

Documents where the Mortgagor is a part of in favour of the Mortgagee, in its capacily as Securily -

Agent acting on behaif of the Finance Parties
"AMOUNT LOANED: USD 86,000,000 _ .
 ANCILLARY CREDITS / COSTS (INTEREST AND EXPENﬁES}:‘ USD@Q,OQ{);OOG -
| S MAXIMUM SECURED AMOUNT: USD 126,000,000 |

. CLAUSES AGREED IN THE MORTGAGE AGREEMENT: The Mortg.ageé is e’ntiﬂéd, in an event of default,
the right to dispose of the Vessel given as security. The sale or encumbrance of the Vessel given as
- security by its Owner/Mortgagor Is dependent on the prior consent of the Mortgagee,

Registry Official [signature]

The TRANSLATOR,

, 25 Qcmoeek 2022




-~ MORAIS LEITAO
GALYAD TELES, SOARES DA SILVA
¥ ASSOCIADDS

1, Sara Teixeira, Lawyer, HEREBY CERTIFY, under Article | of Decree-Law no.
2872000, of March 30, Article 38 of Decree-Law no. 76-A7/2006, of March 29, and
Implementing Order no. 6537-B/2006, of June 29, that the document attached hereto,
composed by 3 (three) sheets nitialled by me and bearing the seal of this Law Firm, 18

a true and correct copy of the certificate isswed by the Private Commercial Registry

verified by me.

 Punchal, 25 October 2022

The Lawver,

Sara Teixeira

Amount: EUR 14,60 . MORAIS LEITAD

L CALVAD TELES, SOARES DA SILVA
Amount in words: Fourteen Zuros and Sixty _  ASSOOIADOS
Cents ST Bae Ty

o Selvepzaniy

(VAT at the legal rate in force)
Registered under no. 794/2022

20T - Coduia SIIM .
TER LS Saba F1, R Aaring Club

ot ' IR T ais B 40
Registered in the Portuguese Bar Association : TR 31 291 350 049

under no. 512871132

-Office and Notary's Office of Madeira Free Trade Zone, on 10 October 2022,'

| concerning the Vessel “CB CARIBIC” and the inscriptions in force, which was -

U PORTUGAL : T OLISBOA S . PORTD . S WMADERS L
: B Casiilho, §65 : - Avenida da Boavism, 3265 -42 Av. srviaga, 73, 10,580 113 0
.. - ' . o 10?0030 Lishoa - : Edificio Oceanvs ’ Edificio Marina Club
L migispt - T3S0 L AL00137 Poro T 00060 Funchal
: o : Fa350 112817 499 L T +351 226 t66 990 - 2236 052380 . - . T 4351 291 200040
 omigstsboa@®mslgep _ F 381 326 163 B0 - 226 082 399 - F 4351 291 200 049

migtsporio®migis. pt migamadeira@migs.pt

Morsis Leitio, Galvio Teles. Sosres da Siiva & Associados - Socivdade de Advogados, 5P RL

Cantidencial
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ORDEM DOS ADVOGADOS

REGISTO ONLINE DOS ACTOS DOS ADVOGADOS
Artigo 38.% do Decreto-Lei n.® 76-A/2006, de 29-03

Portaria n.2657-B/2006, de 22-06

Dr.(a) Sara Teizeira

CEDULA PROFISSIONAL: 512M

IDENTIFICACAQ DA NATUREZA E ESPECIE DO ACTO
Certificagiio de fotocopias

IDENTIFICACAQ DOS INTERESSADOS
MACQUARIE BANK LIMITED
NIPC n°. 980762065

EXECUTADO A: 2022-10-25 15:01

REGISTADO A: 2022-10-25 15:03

COM O N 512M/1132

Poder4 consuliar este registo em hitge//oa.pt/atos
usande o codigo 40870710-738340




- Conservatéria do Registo Comercial e Cartério Notarial Privativos da
Zona Franca da Madeira

Av. Calouste Gulbenkian, Edificio 2000, 7.° andar, Esq. Tel:201232607 Fax:291232575 EMail: comercial zonafranca-
funchal@irn my.pt NIPCETI000772
: i GOCUMENTO COBRANGRREDIBD W FRETT U022 ; RECUISITANTE }

N® PEDIDO: Nao aplicavel Gara Teixeira, Advogada

. DATA DO PEDIDO:

| ENTIDADE
L HEMIPCHabioul BOME:
: [ WE PEDIDG Peﬁi&a Gendrico SOVENE2 - Cortidio de teor da ?Aairé'cuta ¢ de todas a3 inscrigbes do HAVIO 0B CARIBICT

identificacio:

H° conta Conta Yalor

| I ar, 24°, n® 721 RERN. a.on
L Soma; CR0
Todal: . L 0.00
Total Restituldo: e - L . Do
- Dala- o : .- Funelonddio _ . e ¥ Reguisitante

2022-10-10

{Maria Heves Xavier Gamés) ' B
i

EA mdicaé;ée do NI & da exclusiva responsabilidads do apresaentantelrequerente, sendo para o NIB indicadn qﬁe 58 pracezféréa 23 rostiluicdes que venhama -
ser devidas. Nas restituipBies que venham a ser efeluadas por cheque, 0 mesmo deverd ser levantado até 2o (fimo dia do sequndo més sequinte dguels am
gue foram emilidos, sob pena de se considerar perdido a favor do Estads,

. . Processado Por Computador L ﬁ\ ‘ﬁ -
© Amoeda de referéncia g o EURO g;_‘,r gg‘
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REGIAO AUTC \ MADEIRA
GOVERNO REGIONAL
SECRETARIA REGIONAL DE EDUCACAQ, CIENCIA E TECNOLOGIA
DIRECAQ REGIONAL DE ADMINISTRACAQ DA JUSTICA
CONSERVATORIA DO REGISTO COMERCIAL E CARTORIO NOTARIAL PRIVATIVO DA
ZONA FRANCA DA MADEIRA

Maria Neves Xavier Garcés, Oficial de Registos, desta Censervatéria, certifica que:
A presente certiddo, requerida sob o n.® 907/2022, é composta por quatro

folhas (incluindo a cerfificacdo), extraidas da matricula ndmero 1141, a folhas 46 do
Livre D-4.2 referente ao navio “CB CARIBIC” e das inscricBes em vigor ntuneros

2434 ¢ 2438, a folhas 53 e 55 ambas do Livro E-7.7.

As folhas vdo numeradas e por mim rubricadas e tém aposto 0 selo branco em

uso nesta Conservatdria,

Conservatéria do Registo Comercial e Cartdrio Notarial Privativos da Zona

Franca da Madeira, aos 10 de outubro de 2022, pelas 09h55m.

Emolumentos: ISENTO - nos termos do Artigo 26.° do Decreto-Lei n.f 96/89 de

28 de margo.

& -
N2 de Conta: 43& %

A Oficial de Registos,

{Maria Neves Xavier Garcés )

23 Avenida Ualouste Gulbenkian - Edificio 2000 - 2° Andar | 9000-011 Fuanchal | T.+3580 291 232607 { ¥ +351 291 232 578
comersial ronafranca-fuonchal®bimp it | MNIF AV 006772
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MORAISLEITAO
GALYAD TELES, SOARES DA SILVA
& ASBOCIABOY

I, Sara Teixeira, Lawyer, HEREBY CERTIFY, under the terms of no. 2 of Article
-5 of Decree-Law no. 237/2001, of August 30, Article 38 of Decree-law no. 76-
-A/2006, of March 29, and Implementing Order no. 657-B/2006, of June 29, that the
~document attached hereto, composed by 111 {one hundred eleven) sheets, all

numbered and signed by me and bearing the seal of this L.aw Firm, contains the true
" and faithful transiation into English, made by Ana Rita de Abreu Gongalves, NENER

A born in NG, it professional '
~domicile at Avenida Arraga, n.° 73, Edificio Marina Club, 1° andar, sala 113, 9000-

060 Funchal, whose identity I have verified by personal acquaintance and who

appeared before me and declared on her honor that the document attached hereto is a

partial translation, faithful to the original which is a certified copy of the cerntificate
- issued by the Private Commercial Registry Office and Notary’s Office of Madeira

Free Trade Zone, on 10 October 2022, concerning the Mortgage Contract and Debt
© Statement of the Vessel “CB CARIBICY, and is also attached to the translation and to

the present certificate. '

_ | F'u'nchal;'ZS Ofc'tlobjer 2022
The Translator, o
SR ‘AnaRitade Abreu Gongalves

The Lawyer

ara 1eixgira

Amount: EUR 20,30 MORAIS LE!T%Q”I

© GALYAO TELES, SOARES o
, N VAG . A 51
Amount in words: Twenty Euros and Thirty o HASSOUIADOS WA
Cents P Sy Temnmea
. . ) o Auds ot
{VAT at the legal rate in force) : TN »j§ ;mm Coets 51 N
. X e TR e ey B

. . . . . . ;’%&,_‘\75%1553«5,5“‘ -.u,‘.: $0 @ . N . .
Registered under no, 809/2022 R L ittt P s Sula FEL BT Maring Gl

. . T ' BRI
Registered in the Portuguese Bar Association Vs ; ;;fj ;@';ﬁf

under no. 312M/1 146

]
PORTUGAL LSRG PORTO WADEIRG

Rug Castithe, 163 Avenida de Boavigta, 3265 - 42 Ay, fArstaga, 73, 05 Sala 113

HG-080 Labos Edificie Oveanve Seliiiio Manna Tleb
tmlgts.pt T 4251 23 ELT 400 H106-13T Bontg 600060 Fuenchal

F3ST 3187408 THEEE R0 166 BSD. FRG 052 280 T35 390 200440

migeshisboa@migs.pt F o351 226 163 810 226 052 398 F351 291 20008

migtspoeio @migls o migtamadeira@migp

Marals Leitdo, Dalvie Teles, Soares da Silve & Assovindos - Soviedade de Advogados, SPRL

L R



ORDEM DOS ADVOGADOS

REGISTO ONLINE DOS ACTOS BOS ADVOGADOS
Artigo 38.2 do Decreto-Lei n.2 76-4/2006, de 29-03

Portaria n.2657-B/2006, de 29-06

Dr.{s) Sara Teixeira
CEDULA PROFISSIONAL: 512M
IDENTIFICACAQ DA NATUREZA E ESPECIE DO ACTO
Certificacio de tradugtes de documentos
IDENTIFICACAQ DOS INTERESSADOS
MACQUARIE BANK LIMITED
NIPC n°. 980762065
EXECUTADO A: 2022-10-25 16:43
REGISTADO A: 2022-10-25 16:43
COM O N°; 512M71146

Podera consuliar este registo em hitp:foa.pt/ates
usando o codige 40872893-726110




Private Commercial Registry and Notary Services of Madeira

Av. Calouste Guibenkian, Edificio 2000, 2.2 andar, Esq. Tel: 291232607 Fax: 291232575 E-maik
comercial.zonafranca-funchal@irn.mj.pt NIPC: 671000772

INVOICE NO. FR2780/2022 APPLICANT
REQUEST NO.: Not applicable Sara Teixeira — Advogada

Avenida Arriaga, number 73 - Funchal

REQUEST DAYE:

{ ENTITY |

Taxpayer number / NIPC / Registration: NAME:

REQUEST NOQ. Generic Request 914/2022 ~ Certificate of the Mortgage Agreement and
Confession of Indebtedness of the vessel: “CB CARIBIC”

identification:

Account no, Account Armount
i Article 24.7.2.1 RERN. 0.00
Sum; 0.00
Total: 0.00
Total repaid: 0.00
Date Employee Applicant
2022-10-10 [signature] [signoture]

{Alexandra Maria Scusa Jardim Santos)

The indication of the Bank Identificaticn Mumber is of the sole responsibiiity of the application, and it
is for the Bank identification Number indicated that reimbursements that might be due will be
transferred. In reimbursements to be made by chegue, the same shall be withdrawn up to the last day
of the second month following the month in which it was issued under penalty of being deemed as
ioss in favour of the State.

Processed by Computer, The reference currency is the EURD,

e
a4



[logo]
AUTONOMOUS REGION OF MADEIRA
REGIONAL GOVERNMENT
REGIONAL SECRETARY FOR EDUCATION, SCIENCE AND TECHNOLOGY
REGIONAL DIRECTORATE FOR THE ADMINISTRATION OF JUSTICE
PRIVATE COMMERCIAL REGISTRY AND NOTARY SERVICES OF MADEIRA

CERTIFICATE
Alexandra Maorio Sousa Jardim Santos, Registry Official of this Registry Office, certifies that:

This certificate, requested under no. 814/2022 is composed of two hundred and twelve
sheets {including the certification), a copy was extracted from the MORTGAGE CONTRACT AND THE
DECLARATION OF DEBT, which is filed next to the Ap.7/20221007, in the foider of the vessel “CB
CARIBIC” registered under the number 1141, at pages 46 of Book D-4.2.

The sheets are numbered and initialed by and have the stamp of the Registration Office.
Private Commercial Registry and Notary Services of Madeira, on 10 October 2022, at 13h30m.

Fees: EXEMPT - under the terms of Article 26 of Decree-Law no. 96/89, of 28 March 1989.
Account no. iR

Registry Official,
{signature]

{(Alexandra Maria Sousa Jardim Santos)

Avenids Colouste Cutbeniian - Edificio 2000 - 3* Andor | S000-011 Funchal § 7.4331 291 232607 | F 2358391 232 5?5%
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AUTONOMOUS REGION OF MADEIRA
REGIONAL GOVERNMENT
REGIONAL SECRETARY FOR EDUCATION, SCIENCE AND TECHNOLOGY
REGIONAL DIRECTORATE FOR THE ADMINISTRATION OF JUSTICE
PRIVATE COMMERCIAL REGISTRY AND NOTARY SERVICES OF MADEIRA
Istamp - handwritten = 07.10.2022; Ap. 7]

NOTARISATION

On the seventh day of October of two thousand and twenty-two, at the Private Commercial
Registry and Notary Services of Madeira, before me, Maria de Fatima Pereira dos Reis Coelhog,
Registrar, appeared:

FIRST — JOANA ANDRADE sousA, g, o i [ i rcsidence
ae |
N hoider of identity card number TN, alid until the T
. s ich it hereby grants on behalf of, and in the capacity as attorney for the
companies identified below, all incorporated under the laws of England and with registered office at
13-14 Hobart Place, SWIW O HH, London, United Kingdom:

CARIBIC TANKER LIMITED, with NIPC 080 761 271, registerad at the Companies House under
the number 14218007 (MORTGAGOR AND BORROWER).

APOLLD TANKER LIMITED, with NIPC 980 765 293, registered at the Companies House under
the number 14217937 {BORROWER].

ADRIATIC TANKER LIMITED, with NIPC 980 761 433, registered at the Companies House under
the number 14217929 {BORROWER).

BALTIC TANKER LIMITED, with NIPC 980 761 263, registered at the Companies House under
the number 14217966 [BORROWER]).

/ Avanida Calouste Gulbenddan - Bdificio 000 - 2 Andsr | 2000013 Punchal § T +351 201 202607 § B 4351 291 233
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AUTONOMOUS REGION OF MADEIRA
REGIONAL GOVERNMENT
REGIONAL SECRETARY FOR EDUCATION, SCIENCE AND TECHNOLOGY
REGIONAL DIRECTORATE FOR THE ADMINISTRATION OF JUSTICE
PRIVATE COMMERCIAL REGISTRY AND NOTARY SERVICES OF MADEIRA

PACIFIC TANKER LIMITED, with NIPC 980 761 298, registered at the Companies House under
the number 14218042 (BORROWER].

SECOND - SARA MARIA ALMEIDA TAIPA TEIXEIRA TIAGO, I born in the parish of B
B vith her professional address at Avenida Arriaga, number 73, 1st floor, room 113,
Edificio Marina Ciub, Sé, Funchal, holder of identity card number TN v:lid until the
A, o5 attorney for MACQUARIE BANK
LIMITED, with Tax identification Number {NIPC) 980 762 065, with registered office in Sydney,
Australia, herein represented by and acting through its London Branch at Ropemaker Place, 28
Ropmaker Street, London EC2Y 9HD, United Kingdom {MORTGAGEE/LENDER/SECURITY AGENT).

I have verified the capacity of the grantors by personal knowledge and the capacity in which
they intervene through six powers of attorney which were shown to me, all duly translated and
apostilled: the five powers of attorney of the first grantor were all certified this year by the Notary
Public in London (NICHOLAS ANDREW THOMPSON) on September: on the fifteenth (APOLLO),
thirteenth {(ADRIATIC, BALTIC and PACIFIC), with the exception of the first represented company
(CARIBIC), the certification of which took place on the twenty-fifth of July; as for the Bank’s Power of
Attorney, it was certified on the twenty-first of September by the Notary Public in London (MICHELLE
SCOTT-BRYAN).

B
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AUTONOMOUS REGION OF MADEIRA
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REGIONAL SECRETARY FOR EDUCATION, SCIENCE AND TECHNOLOGY
REGIONAL DIRECTORATE FOR THE ADMINISTRATION OF JUSTICE
PRIVATE COMMERCIAL REGISTRY AND NOTARY SERVICES OF MADEIRA

AND BY THEM IT WAS SA1D:

That they have read the altached document — THE MORTGAGE AGREEMENT AND
CONFESSION OF INDEBTEDNESS - regarding the vessel named “CB CARIBICY, registered in the Private
Commercial Registry of Madeira, under number 1141, at pages 46 of Book D-4 - which stated that
they are perfectly aware of its content and that it expresses the will of the companies they represent,
and that it has been signed by them,

| have read this term and explained its contents to the signatories,

Because the intervening companies are non-resident entities in Portugal and based on the
guidance of the Tax Authority of Madeira of 8 April 2016, this act is exempt from Stamp Duty under
itern 10 of the TGIS.

By the will of the parties, it was attached an English version of the Mortgage Contract now
signed, as well as the Loan Agreement, drawn up in English only,

The present notarial act is exempt from fees pursuant to article 8 of Decree-law no. 234/88
of July 5™,

[signature]

[signature]

The Registrar, {signoture]

Registered under number [handwritten — 9}

o
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CALVAD TELES, SOCARES DA SILYA
& ASEDCIADOS

RAISLEITAO

‘Implementing Order no. 657-B/2006, of June 29, that the document attached hereto, .

-this Law Firm, is a true and correct copy of the certificate issued by the Private -

- Commercial Registry Office and Notary’s Office of Madeira Free Trade Zone, on 10~

- “CB CARIBIC”, which was verified by me.

[, Sara Teixeira, Lawyer, HEREBY CERTIFY, under Article | of Decree-Law no.
2872000, of March 30, Article 38 of Decree-Law no. 76-A/2006, of March 29, and .

composed by 107 (one hundred seven) sheets initialled by me and bearing the seal of

October 2022, concerning the Mortgage Contract and Debt Statement of the Vessel _.

- Funchal, 25 October 2022 -

" The Lawyer,

ara Teixeira -

Amount; EUR 97,00 _ | MORAISLEITAOD
' o : T GALVAD TELES, SOARES DA SHVA
Amount in words: Ninefy Seven Euros -~ . EASSOCIADOS
) : ol S T
{VAT at the legal rate in force) L o 1“:‘; VLLINEIRA
- Co o Advopada :

Registered under no. 7992022 . . o NI - Cédula SIZM :

i . el C AN e f FL LS Saks 103, B8 Manna TSl
Regisiered in the Porjuguese Bar Association o §§;¥i?53;f‘vfi?} Forchal '

o ST 35E 2u 260 040

under no. 512M/ 1136 B B

T

PORTUGAL LISBOA PORTO MADEIRS | Pl B
Rua Crstitha, 163 Avenida da Boavisg 3265 - 4.2 Av. Arags, 73, 15 Sala 1B - 1 LT
$TH-050 Lishoa Edifivio Deennvs Edificio Marina Club

migts.pt T 4351 23817400 $100-137 Pario S000-060 Fuachal
F4351 23817 480 3R 26 165950 - 236082 380 T #3151 291 206048
wmbgastishoa@mlgts p F4351 236 163 310 226 042 300 F 38 291 200 (49

migisponemigts.m migismadeirafmigiap

Mioeais Leiifio, Galvie Teles, Soares da Silva & Assoriados - Bociedsde de Advogados, 5F, RL
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ORDEM DOS ADVOGADOS

REGISTO ONLINE DOS ACTOS DOS ADVOGADOS
Artigo 38.2 do Decreto-Lei n.2 76-A/2006, de 29-03

Paortaria n.2657-B/2006, de 29-06

Dr.(a) Sara Teizeira

CEDULA PROFISSIONAL: 512M

IDENTIFICACAO DA NATUREZA E ESPECIE DO ACTO
Certificagiio de fotochpias

IDENTIFICACAO DOS INTERESSADOS
MACQUARIE BANK LIMITED
NIPC n°. 580762065

EXBECUTADO A: 2022-10-25 15:(1

REGISTADC A: 2022-10-25 15:03

COM O N 512M/1 136

Podera consuliar este registo em hitp:/foa.pt/atos
usando o codigo 40870714-013808




Conservatoria do Registo Comercial e Cartério Notarial Privativos da
Zona Franca da Madeira

Av. Calouste Gulbenkian, Edificio 2000, 2.° andar, Esq. Tel:281232607 Fax: 291232575 EMailcomercial zonafranca-
funchal@hirn. mj.pt NIPCE71000772

! FACTURMRECIBO I° FR27801202 ] REQUISITANTE i

N FEDIDO: Nao aplicavel Sara Teixeirs - Advogata
Avenida Arriaga, n® 73 Funchal

DATA DO PEDIDD:

{ ENTIDADE

NIFRIPCMatriculn: NOME:

#* PEOIDO Pedido Gendrico 91472022 - Cerlidio do conirsto de hipoteca # de declaracio de divide do navio "CB CARIBIC”

identificagdo:
N*conta Conta Valor
| al #° T 2IRERN 400
Soma: L
Yolal .60
Total Restlteids: .60
f? 3
Dl Funclondrie Regulsitante
2022101 I

{Alstandra Banla Sousd Jacdim Sardos)

# A indicagio do NIB @ da exclusiva responsabilidade do apresentantefreguerente, sendo para o NIB indicads que se procederd &s restituipBes que venham a
ser devidas. Nas restituigfes que venhar a sor efeluadas por chequs, o mesmo dovesd ser leventado até 20 Gllkno dia do segundo mas sequints dguale am
que foram emilidos, sob pena de se considerar pardido a favor do Estado.

Processado Por Computador

A moeda de referdncia é 0 EURD
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REGIAQ AUTONOMA DA MADEIRA
GOVERNO REGIONAL
SECRETARIA REGIONAL DE EDUCACAQ, CIENCIA E TECNOLOGIA
DIRECAQ REGIONAL DE ADMINISTRACAO DA JUSTICA
CONSERVATORIA DO REGISTO COMERCIAL E CARTORIO NOTARIAL PRIVATIVO DA
ZONA FRANCA DA MADEIRA

CERTIDAO

Alexandre Maria Sousa Jardim Santos, Oficial de Registos, desta Conservatéria,

certifica que;

A presente certidio, requerida sob o n.? 914/2022, é composta por duzentas e
doze folhas (incluindo a certificagdo), foi extraida copia do CONTRATO DE HIPOTECAE
DECLARACAO DE DIVIDA que se encontra depositado junto a Ap.7/20221007 na pasta
do navio “CB CARIBIC” matriculado sob o niimero 1141, a folhas 46 do Livro D-4.°.

As folhas vao numeradas ¢ por mim rubricadas e tém aposto o selo branco em

uso nesta Conservatoria.

Conservatéria do Registo Comercial e Cartério Notarial Privativos da Zona

Franca da Madeira, aos 10 de outubro de 2022, pelas 13h30m.
Emolumentos: ISENTO ~ nos termos do Artigo 26.* do Decreto-Lei n.® 96/89 de

28 de marco.
N.2 de Conta: -/ﬁi

A Oficial de Registos,

{Alexangira Maria Souta Jardim Santos)

Avenida Calousic Gulbenkian - Edificio 2000 ~ 2° Andar| 5000-0011 Funchal | T. +350 291 232 607 | ¥. +351 291 232 575
comergial zenafranca-fmchal@im mipt | NIF 671 000 772
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REGIAC AUTONOMA DA MABEIRA 77 77 __: g@g ;

SECRETARIA REGIONAL DE EDUCACAQD, CIENCIA E TECNOLOGIA
BIRECAC REGIONAL DE ADMINISTRACAQ DA JUSTICA
CONSERVATGORIA DO REGISTO COMERCIAL E CARTORIO NOTARIAL PRIVATIVOS
DA ZONA FRANCA DA MADEIRA

TERMO DE AUTENTICACAG
No dia sete de- outubro de dois mil & vinte e dois, na Conservatéria
do Registo Comercial e Cartdrio Notarial Privativos da Zona Franca da
Madeira, perante mim, Maria de Fatima Pereira dos Reis Coelho,
Conservadora, compareceram:

PRIMEIRG ~ JOANA ANDRADE SCGUSA, I 201, natural de
B o domicilio profissional na [N
.

I  fitular do cartdo de cidaddo nimerc TR
., vaiido ate . . outorga em

represeniagdo, na qualidade de procuradora das sociedades abaixo

identificadas, todas constituidas segundo as leis de Inglaterra @ com
sede em 13-14 Hobart Place, SW1W O HH, Londres, Reino Unido 1

CARIBIC TANKER LIMITED com ¢ nimero de Entidade Equiparada
Estrangeira (NIPC) 980 761 271, registada na Companies House sob o
nimero 14218007 (DEVEDOR HIPOTECARIO E MUTUARIO)

APOLLO TANKER LIMITED com o nimero de Entidade Equiparada
Estrangeira (MIPC) 980 765 293, registada na Companies House sob o
nimerc 14217937 (MUTUARIC)

ADRIATIC TANKER LIMITED com o numero de Entidade

Equiparada Estrangeira (NIPC) 980 781 433, registada na Companies
House sob o nimero 14217929 (MUTUARIO)
BALTIC TANKER LIMITED com o nimero de Entidade Equiparada

Estrangeira (NIPC) 980 761 263, registada na Companies House sob o
numero 14217966 (MUTUARIO)




REGIAO AUTONOMA DA MADEIRA
SECRETARIA REGIONAL DE EDUCACE\O, CIRNCIA E TECNOLOGIA
. DHRECRO REGIONAL DE ADMINISTRACADC DA JUSTICA
CONSERVATORIA DO REGISTO COMERCIALE CARTORIO NOTARIAL PRIVATIVOS
DA ZOMA FRANCA DA MADEIRA

PACIFIC TANKER LIMITED com o numero de Entidade Equiparada
Estrangeira (NIPC) 980 761 298, registada na Companies House sob o
nimero 14218042 (MUTUARIO)

SEGUNDO - SARA MARIA ALMEIDA TAIPA TEIXEIRA TIAGO,
. etueal da [, <o

domicilio profissional na Avenida Arraga, namero 73, 1.° andar, sala 113,

Edificio Marina Club, freguesia da Sé, concetho do Funchal, titular do
cartdo de cidaddo nimero [N vilido at¢ NN
I - rove na qualidade de procuradora da
Entidade Financeira MACQUARIE BANK LIMITED, com o nimero de
Entidade Equiparada Estrangeira (NIPC) 980 762 065, com sede em
Sydney, Austraiia, aqui representada e agindo através da sua sucursal
em Londres, em Ropemaker Place, 28 Ropmaker Street, Londres EC2Y
9HD, Reino Unido (CREDOR HIPOTECARIO/MUTUANTE/AGENTE DE
GARANTIAS).

Verifiquel a idenfidade das outorgantes por conhecimento pessoal e
a qualidade em que intervém através de seis procuragbes que me foram
exibidas, todas devidamente traduzidas e apostiladas: as cinco
procuragbes da primeira outorgante foram todas certificadas esie ano
pelo Notario PGblico em Londres (NICHOLAS ANDREW THOMPSON)
em setembro: no dia quinze (APOLLQ), treze (ADRIATIC, BALTIC e
PACIFIC), com excecéo da primeira sociedade representada (CARIBIC)
cuja certificagdo ocorreu a vinte e cinco de julho; quantc a Procuragio do

banco fol cerificada em vinte e um de setembio pelo Notario Piblico em

Londres (MICHELLE SCOTT-BRYAN). y)q} &\

Avenida Calouste Gulbenkian ~ Edificio 2000 - 22

n-ou Funchal | T.+351291232 607 | F.+351291232




REGIAC AUTONOMA DA MADEIRA
SECRETARIA REGIONAL DE EBUCACAD, CIENCIA E TECNOLOGIA
DIRECAO REGIONAL DE ADMINISTRACAQ DA JUSTICA
CONSERVATORIA DO RECISTO COMERCIAL E CARTORIO NOTARIAL PRIVATIVOS
[bA ZONA FRANCA DA MADEIRA

EPORELAS FOIDITO:
Que feram o documento anexo — HIPOTECA E DECLARACAO DE
DIVIDA - scbre o navio denominado “CB CARIBIC”, registado na

Conservatoria do Registo Comercial Privative da Zona Franca da
Madeira, sob o nimero 1141, a folhas 46 do Livro D-4.° — as quais
declararam que estdo perfeitamente inteiradas do seu contelido e que o
mesmo exprime a vontade das sociedades que representam, e que foi

por elas assinado.

Li este termo e expliquei o seu contelido as outorgantes.

Porque as sociedades intervenientes s&o entidades nfo residentes
em Portugal e com base na Orientacio da Auloridade Tributéria da
Regido Autbnoma da Madeira de 8 de abril de 2016, o presente ato esta

isento do Imposto de Selo da verba 10 da TGIS.

Por voniade das partes foi anexada versio em Inglés do Contrato de
Hipoteca agora assinado, bem como do Contrate de Financiamento

redigido apenas em Inglés.

O presente ato notarial esta Isento de emolumentos nos termos do

artigo 8° do Decreto-Lei 234/88 de 5 de julho.

A Conservadora

Registado sch o n® 3 3 -

Avenida Calouste Gulbenkian — Bdiffcio 2000 - 2° Andar | 9000-013 Funchal | T.+351391 232607 1 R




HIPOTECA
E
DECLARACAO DE DIVIDA

PRIMEIRO OUTORGANTE: "CARIBIC TANKER LIMITED", uma sociedade
constiuida 20 abrigo das leis de Ingfaterm, com sede em 13.14 Hobart Place, Londres,
SWIW OHH, Reino Unido; com Namero de Identificagio de Pessoa Coletiva (INIPC)
980761271, aqui representada por Joana A. Sousa, com domicilic profissional em Quinta
Sdo Gongalo, Rua Nova da Igreja, 0.” 1, 9060-206 Funchal, Madeira, Portugal (previamente
Avenida Arriaga 42-B Edificio Arriaga 6.2, 9000-064 Funchal, Madeita, Portugal) a seguir
também designada como o “Devedor Hipotecario” ou "Mutudrio A", cujos poderes
foram verificados através de Procuragio datada de 18 de julho de 2022. Para os fins aqui

dentificados, o enderego eletronico do Devedor Hipotecirio é legal@lomarshipping.com._

E: "MACQUARIE BANK LIMITED", agindo através da

sua sucursal de Londres com escritério em Ropemaker Place, 28 Ropemaker Street,
Londres ECZY 9HD, Reino Unido, registada com o nimero FC018220 com o mimero de
sucursal NRO0O2678, com o Niamero de Identficacio de Pessoa Coletiva (NIPC) 980762065,
aqui representada por Sara Teixeira, com domicilio profissional na Avenida Arriaga, n.* 73
- 1% andar - sala 113, 9000-060 Funchal, Madeira, Portugal ¢ adiante também designado por
"Credor Hipotecdrio®, cujos poderes foram verificados através de Procuragio datada de

20 de setembso de 2022. Para os fins aqui identificados, os enderegos eletednicos do Credor

Hipotecario sdo SAFShipFipancel egal@macquarie.com e
CGMSAFShipping AM(@macquarie.com.

TERCEIRA QUTORGANTE: "BALTIC TANKER LIMITED" uma sociedade
constitnida a0 abrigo das leis de Inglaterra, com sede em 13.14 Hobart Place, Londres,
SW1W OHH, Reino Unido, aqui representada por Joana A. Sousa, com domicilio
profissional em Quinta Sdo Gongalo, Rua Nova da Igreja, n.” 1, 9060.206 Funchal, Madeira,
Portugal {previamente Avenida Arsaga 42-B Edificio Arraga 6.2, 9000-064 Funchal,
Madeira, Portugal} , adiante tambem designada como “Mutudrio B”, cujos poderes foram
verificados através de Procuragio datada de 12 de setembro de 2022, Para os fins aqui

identificados, o enderego de correio eletrénico do Mutuidrio B € legal@lomarshipping.com._

§
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OUARTO OUTORGANTE: “ADRIATIC TANKER LIMITED® ums sociedade
constituida em Inglaterra, com sede em 13-14 Hobart Place, Londres, SW1W 0HH, Reino

Unido, aqui representada por Joana A. Sousa, com domicilio profissional em Quinta 5o
Gongalo, Ruz Nova da Igreja, n.° 1, 9060-206 Funchal, Madeira, Pottegal (previamente
Avenida Arriaga 42.B Edificio Arriaga 6.2, 9000-064 Funchal, Madeira, Pottugal), adiante
também designada como "Mutudrio C”, cujos poderes foram verificados auaves de
Procuragio datada de 12 de setembré de 2022. Para os fins aqui identificados, o enderego (;e

correio eletrdnico do Mutuvado C é legal@lomarshipping.com.

QUINTO _OUTORGANTE: "PACIFIC TAMNKER LIMITED" uma sociedade

constituida ao abngo das leis de Inglaterra, com sede em 13-14 Hobart Place, Londres,
SW1IW OHH, Reino Unido, aqui reptesentada pot Joana A. Sousa, com dormicilio
profissional em Quinta Sio Gongalo, Rua Nova da Igreja, n.” 1, 9060-206 Funchal, Madeira,
Pottugal (previamente Avenida Asriaga 42-B Edificio Amiaga 6.2, 9000-064 Funchal,
Madeira, Portugal), adiante também designada como "Mutudrio D", cujos poderes foram
verificados através de Procuracio datada de 12 de setembro de 2022, Para os fins aqui

identificados, o endereco de correio eletrdnico do Muwidrio D ¢ legal@lomarshipping.com.,

SEXTO CUTORGANTE: "APOLLO TANKER LIMITED" uma sociedade constituida
ac abrigo das leis de Inglaterra, com sede em 13-14 Hobart Place, Londees, SW1W OHEL,
Reino Unido, aqui representada por Joana A. Sousa, com domicilio profissional em Quinta
Sio Gongalo, Rua Nova da Igreja, n.” 1, 9060-206 Funchal, Madeita, Portugal (previamente
Avenida Arrisga 42-B Edificio Arraga 6.2, 9000-064 Funchal, Madeira, Portugal), adiante
também designada como "Mutudrio E¥, cujos poderes foram verificados através de
Procuragio datada de 12 de setembro de 2022. Para os fins aqui identificados, o enderego de

correio eletrénico do Muwirio E é legal@lomarshipping.com.

O Mutudrio A, o Mutuidsio B, o Mutudrio C, o Mutudrio D ¢ o Mutudrio E serdo, em

conjunto, referidos como os "Mutubrios™.

(s Outorgantes, nas suas capacidades, declarstam que:

Termaos e expressoes definidos no Contrato terio os mesmos significados guando utilizados

nesta escritura, exceto se o contexto requerer interpretagio diferente.




Exceto se o contexto assim o requerer, sempre que utilizadas nesta escritura, as expressdes
seguintes terdo os seguintes significados ou os significados estabelecidos no Contrato, que

se encontra em anexo e é parte integrante desta hipoteca:

"Contrato”; significa o conttato de mituo em dolates {(fermr ban faclity), e quaisquer
alteracGes 20 mesmo, celebrado a 27 de setembro de 2022, por, entre cutros, (i) o (;Iredor
Hipc;tecétio como mutuante o;igmal (original lender) (o "I\;utuantc Original); (i) o C:edor
Hipotecartio como amranger (0 " Arranger); (i) o Credor Hipotecirio como faclity agent (o
“Faclity Agent™); (v) o Credor Hipotecadio como seurity agent (0 "Security Agent™y; (v) o
Dievedor Hipotecirio como mutudrio; (vi) os Mutuarios como mutuérios; e {vii) 2 Geranium
Shipholdings Limited como garante, num montante agregado de até USD 86.000.000
(ottenta e seis mithdes de Dolares Americanos, o "Mituc"); para efeitos de, entre outros,
refinanciar parcialmente a compra ¢ venda interna de virios navios, incluindo o "CB
CARIBIC", com o IMO n.° 9851713; o "CB ADRIATIC", com o IMO n.° 9851696, o "CB
BALTICY, com o IMO n. ® 9851701, o "CB PACIFICT, com o IMO n”® 9851725, e o
“APOLLO”, com o IMO n.° 9234628 (cada um deles um "Navio” e, em conjunto, os

"Navios");

"Caso de Incumptimento” (Event of Defaully: significa qualquer incumprimento ou

violagio de qualquer obrigagio; termo ou condigio desta Hipoteca e do Contrato;

"Documentos Financeiros” (Finmance Documends): significa os documentos definidos

como tal no Contrato;

"Parte Financeira"{ Finance Paey): tem o significado que lhe é atribuido no Contrato;__
gt q

"Obrigactes Garantidas” (Secured Liabilitics): significa todas as obrigagdes presentes
ou futuras, (gquer atuais cu contingentes ¢ quer sejam devidas conjunta ou separadamente ou
em qualguer outra capacidade) de qualquer um dos Devedores da Transagio (Transaction
Obligor) perante qualquer Parte Garantida (Semwred Party) (ambos conforme definido no

Contrato}, nos termos ou relacionadas com cada Documento Financeiro.

"Periodo de Garantia” { Security Pesfody: sipnifica o periodo que tem indcio ns data do
g P q

Contrato e cessa na data em que o Fardity Agenf se encontrar satisfeito quanto a inexisténcia




qualquer Montante (Commitment) (conforme definido no Contrato) em divida e quanto a0

pagamento irtevogivel e incondicional e integral liberagio das Obrigacdes Garantidas.

Os outorgantes, nas suag capacidades, declararam ainda:

Primeiro - Que o Navio "CB CARIBIC" propriedade do Devedor Hipotecirio, registado
20 Registo Internacional de Navios da Madeira - MAR com o nimero oficial 1909 ¢ registado
na Conservatdria do Registo Comercial da Zona Franca da Madeita, com as caracteristicas
abaixo descritas:

Mome; “CB CARIBIC”

Ano de Construcio: 2000

Bandeiea; Portupuesa

Potto de Registo: Madeira, Portugal
Naenero oficial: 1909 v

IMO: 9851713
Indicative de chamada: COAS6

/.

Tonelager Bruta: 27.250
Tonelagem liguida; 10.360

Comprimento total: 182 78m
Boga: 32,00 m, de acordo com a ITC

Pontal 16,00 m, de acordo com a ITC
Motor principal: 1 Diesel Engine MAN B&W, Type 6550ME

(o "Navio"™) obteve todas as licengas, autorizagdes e declaragbes das Autordades
Pottuguesas, para efeitos de registo do Navio no Registo Internacional de Navios da Madeira
FA P gt B

- MAR.

Segundo - Que o Devedor Hipotecdro pelo presente constitui uma hipoteca voluntaria de
primeiro grau (first ranking) com prioridade sobre quaisquer outras hipotecas ou 6nus sobre
o Navio acima identificado 2 favor do Credor Hipotecirio (ou seu cessionario) na qualidade
de credor hipotecirio, a ser registada no Registo Internacional de Navios da Madeira - MAR,
de acordo com a legislagio Portuguesa, nomeadamente nos tesmoes dos artigos 147 e 1451
a 14.°-M do Decreto-Lei n.° 96/89, de 28 de Margo de 1989 {conforme alterado}, de modo
a tornar tal cobranga exequivel pelo Credor Hipotecirio {ou seu cessiondrio), em

conformidade com tais leis, a fim de garantit (a) 0 pagamento devido e pontual das




Obrigacbes Garantidas incluindo, sem limitar, o reembolso a0 Credor Hipotecario
de todos os montantes devidos pelos Mutuénos ¢ pelo Devedor Hipotecdrio nos
termos do Comtrato e (b} o cumprimento e observincia de quaisquer obtigagdes,
tetmos e condigbes contidas nos Documentos Financeiros em que o Devedor
Hipotecdrio é parte a favor do Credor Hipotecirio (na sua qualidade de Secunity
Agentagindo em representagio das Partes Financeiras), a respeito do montante total
mutuado de USD 86.000.000 (oitenta ¢ seis milhdes de délares americanos), acrescidos
de quaisquer créditos ou custos auxiliazes estabelecidos no Contrato ("Custos') que, para
efeitos de repisto, serio no montante maximo de USD 40.000.000 (quarenta milhSes de
délares americanos). Estes Custos incluem juros {calculados de acordo com as clivsulas 8,9
e 10 do Contrato) que sio, para cada Perfodo de Juros (Interest Period) {conforme definido no
Contrato}, o resultade da soma da Margem (Marpin) e ou da (i) Taxa Composta de Referéncia
{Compounded Reference Rate); ou () da Taxa Fixa (Fixed Rate) (arnbas conforme definidas no
Contrato) sobre o Mituo ou qualquer parte do mesmo e, em caso de incumprimento, jutos
2 uma taxa que serd de 2% (dois por cento} por ano acima da Margem aplicavel para Pericdos
de Juros sucessivos, cada um com uma duragio determinada pelo Faallity 4gens; despesas
relacionadas com a constituicio ¢ registo da hipoteca; clausula penal, se aplicivel; ¢ nos
termos do artigo 693.° do Cédigo Civil, a hipoteca também garaate todas as despesas judiciais
e extrajudiciais que ¢ Credor Hipotecirio tenha de suportar (incluindo os honoritios de
Advogados e seus Procuradores), tal como previsto na cldusula 16 ou qualquer outra clausula
do Contrato, em qualguer processo judicial, caso o Credor Hipotecirio decida proceder
judicialmente para manter, assegurar ou exigir o pagamento do seu capital ¢ juros. Para efeitos
de registo, 0 montante maximo garantido ¢ de USD 126.0006.000 (cento € vinte ¢ seis
milhdes de délares americanos) (abarcando (i) USD 86.000.000 no que respeita ao
Mituo, e (ii) USD 40.000.000 a respeito dos créditos e custos auxiliares acima
descritos). A Hipoteca é constituida na méxima extensio permitda ao abrigo da ler

portuguesa e cobre:

a} 2 integralidade do Navio na maxima extensio permitida por lei, incluindo, mas ndo
se limitandc a, todas as suas partes, equipamentc, maquinagia, motores, ja
mcorporados ou a incorporar, e, bem assim, todas as melhorias ou acréscimos

futuros,

b} nos tertnos do artige 692.° do Codigo Civil, quaisquer indemnizagdes devidas ao

Navie como resultado de uma perda, deterioragio, diminuigio de valer ou qualguer



outro evento, devidas por seguradoras ou outras entidades ou pessoas individuais,

conforme concretizado no parigrafo Séamo infra.

Tetceiro ~ Que cada um dos Mutuirios e o Devedor Hipotecario pelo presente confessam
¢ admitem ser devedores de todos os montantes em divida ao abrgo do Contrato e da
presente Hipoteca a favor do Credor Hipotecado (ou seu cessiondrio), reconhecendo que o
presente documento tem forga de titulo executivo para efeiros do arogo 703.° do Codigo de
Processo Civil. Pelo presente, o Credor Hipotecirio aceita a ccmﬁsséoﬂ de divida dos
Mutuarios e do Devedor Hipotecisio e a respetiva "Hipoteca™ nos termos deste tinalo.____
Cuarto - Que na ocorréneia de um Caso de Incumprimento que seja continuado, mas sem
necessidade de um despacho ou sentenca judicial em qualquer jurisdigic que declare a
ocorténcia de um Caso de Incumprimento ou que a garantia constituida por esta Hipoteca
se tornou exequivel, e independentemente de ter havido notificagio nos termos do disposto
na cliusula 26 do Contrato, o Credor Hipotecirio {ou seu cessiondrio) poderd executar
imediatamente esta garantia, até ao montante miximo por esta garantido. Ademais, 20 abrigo
do artigo 701.° do Cédigo Civil, caso, em qualquer momento e de acordo com uma avaliagio
feita pelo Credor Hipotecinio, o valor do Navio tenha diminuido substancialmente,
resultando numa redugio do valor da Hipoteca, entio o Credor Hipotecdrio pode exigit a
substituicio ou reforco da Hipoteca nos termos e de acordo com as consequéncias previstas
no Contrato, €, caso esta exipéncia nio seja satsfeita, poderd considerar as Obogagdes

Garantidas imediatamente pagaveis ¢ executar de imediato a Hipoteca,

Quinto — Que na ocorréncia de um Caso de Incumprimento que seja continuado, mas sem
necessidade de um despacho ou sentenga judicial em qualquer jurisdigio que declare a
ocotténeia de um Caso de Incumprimento ou que a gatantia constituida por esta Hipoteca
se tomnou exequivel, e independentemente de ter havido notificagio nos termos do disposto
na cliusula 26 do Contrato, o Credor Hipotecido poderd entio ou em momento ou

momentos subsequsntes:

a} tomar posse do Navio, quer de facto quer de direito e/ou assumit o controlo do
Navio onde quet que este esteja e fazer com que o Devedor Hipotecério ou cutrem
que esteja na posse do Navio o entregue imediatamente apés pedido de entrega do
Navio a0 Credor Hipotecirio sem procedimento judicial e sem que o Credor
Hipotecirio ou outra Parte PFinanceira seja responsivel por quaisquer perdas
causadas por tal pedido ou pedindo contas ao Devedor Hipotecirio relacionadas com

estas perdas;




b) requerer ac Devedor Hipotecirio que leve, assim que possivel, o Navio para qualquer

4

porto seguro designado pelo Credor Hipotecario. Neste caso, o Devedor Hipotecirtio
estd vinculado a dar as instrugdes necessarias a0 comandante (Masser) do Navio para
cumprir quaisquer ordens dadas pelo Credor Hipotecirio e se 0 Devedor Hipotecirio

nio der tais instrugdes por qualguer razio, o Credor Hipotecirio terd o direito € o

poder de dar diretamente tais instrucSes ao comandante (Master).
alienar o Navio ou qualquer participagic neste, garantndo que o Devedor
Hipotecario € notificado da alienagio pelo menos 30 dias antes da mesma, e com ou
sem o beneficio de qualquer contrato de fretamento ou outro contrato para o seu
uso, através da venda piblica ou privada a qualquer momento, em qualquer lugar e
em quaisquer termos (incluindo, sem limitar, termos em que o pagamento de parte
ou da totalidade do prego seja feito através de participagSes sociais, titulos de divida
ou outros valores mobili2rios e/ou seja mantido como divida, tanto garantida como
ndo garantida e tanto sendo cobrados juros como nio) que o Credor Hipotecario
podera determinar, podendo o Credor Hipotecanio adquiriz o Navio em tal venda
publica e compensar o pre¢o de aquisicio contra a totalidade ou parte das Obrigagdes
Garantidas, desde que o Navio tenha sido avaliado por um terceiro independente;
gesir, contratar seguros, manter e reparar o Navio e afretar, usar, navegar ou manter
parado ¢ Navio, da forma, de acordo com os termos e durante o perdodo que o
Credor Hipotecano considerar conveniente, para todos os efeitos como se o Credor
Hipotecario fosse o proptietitioc do MNavio e sem que o Credor Hipotecario ou
gualquer outra Parte Financeira seja responsavel por quaisquer perdas incorridas em

resultado do acima descrito;

cobrar, recuperar ¢ liquidar quaisquer montantes ou créditos relacionados com ou
decorrentes do Navio e permitir que guaisques intermedidrios através dos quais estas

agOes sejam feitas cobrem as comissdes habituais para o fazer;

assumir, intentar ou defender-se de (se necessiric usando o nome do Devedor
Hipotecario) quaisquer agdes ou procedimentos judiciais relacionados com ou que

afetemn o Navio quando o Credor Hipotecirio o considere adequado e abandonar,

desistit ou chegar a acordo quanto a tais agdes ou procedimentos; e
de um modo geral, levar a cabo quaisquer operagdes ou acordoes de qualquer espécie

e fazer tudo o que esteja relacionado com o Navio que o Credor Hipotecario

considere adequado de forma razodvel,



Sexto - Que a alienagio ou oneragic do Navie pelo Devedor Hipotecirio requer o
consentimento prévio por escrito do Credor Hipotecario e estard sujeita a quaisquer termos
ou condictes que o Credor Hipotecitio possa, com razoabilidade, impor. Quando lhe seja
pedido que pteste o seu consentimento, o Credor Hipotecirio deve responder no prazo de
3() (trinta} dias. Se ndo houver resposta neste prazo, © consentimento € considerado como
tendo sido tacitamente dado. Esta comunicagio pode ser efetuada por corseio eletrénico (e

maii).

$étimo - Que todos os documentos, contratos, cheques, extratos de conta ou patte de tais e
recihos emitidos, executados, assinados e entregues pelo Devedor Hipotecario ou pelos
Mutudrios em conexic com o Contrato € os Documentos Financeitos, serio também
considerados como parte integrante do presente titulo de hipoteca e, portanto, poderio ser

objeto de execugio judicial

QOitave - Que caso o Navio seja penhorado ou apreendido, ou se quaisquer 6nus ou encargos
forem crados sobre o Navio, incluindo mas nio limitados s hipotecas, ou se o Devedor
Hipotecitio vender ou onerar ou prometer vender ou onerar o Navio, salvo acordo em
contrario estabelecido com o Credor Hipotecirio no Contrato ou de outra forma, sem
prejuizo das disposigbes contidas no parigrafe Sexto do presente titulo, entdo o Credor
Hipotecaric (ou seu cessionario) pode executar imediatamente esta Hipoteca. A Hipoteca
pode igualmente ser executada quando haja um Caso de Incompnmento, desde que este seja

contnuado,

Nono - Que, sem prejuizo do disposto no pardgrafo Quarto do presente titulo, a hipoteca
do Navio deverd permanecer em pleno vigor e produzic todos os seus efeitos durante o

Periodo de Garanta.

Décimo ~ Que o Devedor Hipotecirio e os Mutuirios irio executar e praticar o que for
necessdrio ou conveniente para aperfeicoar, manter e proteger ¢s interesses do Credor
Hipotecitio (ou seu cessiondtic) como credor hipotecitio em relagio ao Navio.

Décimo Primeiro - Que sio da exclusiva responsabilidade do Devedor Hipotecario e dos
Mutuarios todas 25 despesas, encargos e impostos relacionados com este titulo, o registo da
Hipoteca e o seu distrate, devendo estes ser os Gnicos responsiveis por todos 0s pagamentos

vesultantes do mesmo.

Décimo Segundo - Sujeito aos termos dos Documentos Financeitos, que a execugio,
arresto, penhota, alienagio do Navio, assim como a falta de pagamento pelo Devedor

Hipotecirio ou qualguer dos Mutuddios nas datas de vencimento respetivas previstas no

Contrato de qualquer das responsabilidades ora garantidas, conduzitio 3 imediata



exigibilidade de todo o montante entio devido, e, consequentemente, 3 imediata execugio

deste titulo.

Décimo Terceiro ~ O Credor Hipotecirio (ou seu cessionirio) aceita a constituigio da

presente hipoteca em seu beneficio pelo Devedor Hipotecério.

Décimo Quarto - O Devedor Hipotecirio devera cumprit os termos das cliusulas 22

(Insserance Undertakings) e 23 (Ship Undertakings) do Contrato, que sio expressamente

incorporadas nesta Hipoteca com as modificagdes necessarias.
Décimo Quinto ~ Nos termos do Contrato, as Partes Garantidas (Secured Parties) autorizam
o Security Agent [/ Agente de Garantias a cumprit com os seus deveres, obrigagdes e
responsabilidades e a exercer os direitos, poderes e prerrogativas que foram concedidos nos
termos dos Documentos Financeiros, incluindo aqueles que advém da presente Hipoteca.
Na verdade, nos termos da Cliusula 30.4 do Contrato (“Execugdo apenas pelo Agente de
Garantias™ (“Enforcement through Security Agent only”), as Pattes Seguradas nio tém poderes
para, por si mesmas, executat ou ter acesso a quaisquer Garantias da Transacgio (Transaction
Secursty) (conforme definido no Contrato) ou para exercer qualquer direito, poder ou
discricionatiedade adveniente dos Documentos de Garantia, incluindo aqueles que sugjam
da presente Hipoteca, exceto por meio do Agente de Garantias que por esse motivo assume

o papel de Credor Hipotecario no presente titulo.

(s Outorgantes, nas suas capacidades, declararam ainda:

Que o Devedor Hipotecirio reconhece e aceita que a hipoteca ora constituida nio tem um
cariter intuitn personae, pelo que o Credot Hipotecirio estd expressamente autorizado a ceder
ou transfetit a hipoteca nos termos do artige 727.° do Cdédigo Civil, sem cessao das
Obrigagdes Garantidas, gozando o transmissirio ou cessionirio dos mesmos direitos e

ptetrogativas que o Credor Hipotecirio tem em relagiio a esta hipoteca.

Que quaisquer montantes recebidos pelo Credor Hipotecido (ou seu cessionario) em
conexdo com & presente hipoteca deverio ser aplicados pelo Credor Hipotecario (ou seu
cessiondrio}, em conformidade com ¢ Contrato e os Documentos Financeiros.

Que nenhum lapso no exercicio de qualquer direito, poder ou faculdade pelo Credor
Hipotecitio {ou seu cessionirio) no dmbito deste titulo operari como uma rendncia ou
prejudicari tal diteito, poder ou faculdade, nem qualguer sanagio total ou parcial precludird

o exercicio adicional de qualquer outro direito, poder ou faculdade.

O Devedor Hipotecitio e os Mutuirios declaram expressamente que, a ndo ser que esteja
disposto de forma contraria no presente titulo, qualquer comunicagio relacionada com este

titulo a fazer entre as partes serd feita por cotreio eletrdnico (e-mail), enviada para o enderego

Yfob



registado relevante indicado nas secgdes "Devedor Hipotecirio”, "Credor Hipotecirio” e
"Mutudrio" do presente titulo e que as Partes serfo consideradas notificadas no dia em que

o esmail for recebido,

Caso o presente titulo seja realizado em mais do que uma lingua, 2 versio portuguesa
prevalecers. A versio inglesa do ttulo, usada para efeitos de negociacio entre as Partes, €

anexada 20 mesmo.

> -

Esta hipoteca é regida e interpretada de acordo com as leis pottuguesas, sendo que qualquer
lidgio ou contencioso emetrgefnite ou em conexdc com o presente tiulo serd submetida
exclusivamente i jurisdicio dos tribunais portugueses. Para beneficio do Credor Hipotecario,
o Devedor Hipotecitio ¢ os Mutudrios submetem-se a jurisdigio exclusiva dos wibunais
portugueses. A presente disposigio ndo altera nem afeta as escolhas da lei aplicivel ¢ de
tribunais competentes realizadas no imbito do Contrato ou dos Documentos Financeitos,

que permanecemn inalteradas e vilidas.

Funchal, 6 de outubro 2022

Em nome e representagio do “Devedor Hipotecisio”

"CARIBIC TANKER LIMITED"

Representado por Joana A, Sousa

seu procurador devidamente autorizado por meio de procutagio datada de 18 de julho de
2022

Em nome e representagido do “Credor Hipotecano”

"MACQUARIE BANK LIMITED, LONDON BRANCH"

Representado por Sara Teixeira

seu procurador devidamente autorizado por meio de procuragio datada de 20 de setembio
de 2022

Em nome € representagao qo - Muiudgio B,

"BALTIC TANKER LIMITED ”

Representado por Joana A. Sousa

seu procurador devidamente autotizado por meio de procuragio datada de 12 de setembro
de 2022




Em nome e representagio do "Mutudrio C".

"ADRIATIC TANKER LIMITED "

Representado por Joana A. Sousa

seu procutador devidamente autorizado por meio de procuragio datada de 12 de setembro

de 2022

Em nome e representagio do "Mutudrio D",

"PACIFIC TANKER LIMITED

Representado por Joana A. Sousa

seu procurador devidamente autorizado por meio de procuragio datada de 12 de setembro

de 2022

Em nome e representagio do "Mutuario E".
"APOLLO TANKER LIMITED”

Representado por Joana A. Sousa
sen procurador devidamente autotizado por meio de procuragio datada de 12 de setembro

de 2022







MORTGAGE AGREEMENT
AND
CONFESSION OF INDEBTEDNESS

FIRST: “CARIBIC TANKER LIMITED”, a corporation incorporated in England, whose
registered address is at 13-14 Hobart Place, London, SW1W 0HH, United Kingdom; with
Cotporate Tax Identificaton Number (NIPC) 980761271, hereby represented by Joana A.
Sousa, with their professional address at Quinta Sdo Gongalo, Rua Nova da Igreja, n.° 1,
9060-206 Funchal, Madeira, Portugal (previously Avenida Arriaga 42-B Edificio Arriaga 6.2,
9000-064 Funchal, Madeira, Portugal) hereinafter also referred to as the “Mortgagor” or
“Borrower A”, in respect of which the capacity and powers have been verified through 2
Power of Attorney dated 18 July 2022. For the purposes identified herein, the Mortgagor’s
email address is legal@lomarshipping.com.

SECOND: “MACQUARIE BANK LIMITED”, actng through its Loadon Branch
having its office at Ropemaker Place, 28 Ropemaker Street, London ECZY 9HD,
United Kingdom, registered under number FC018220 with branch number NRO02678,
with Corporate Tax Identification Number (NIPC) 980762065, hereby represented by Sara
Teixeira, with their professional address at Avenida Atriaga, 0.° 73 - 1° andar - sala 113,
9000-060 Funachal, Madeira, Portugal and hereinafter also designated as the “Mortgagee”,

in respect of which the capacity and powers have been verified through a Power of Attorney

dated 20 SeptcmherZUZZ For the purposes identified herein, the Mortgagee s email addresses

THIRD: “BALTIC TANKER LIMITED” 2 company incorporated in England whose
registered address is at 13-14 Hobart Place, Loadon, SW1W 0HH, United Kingdom, hereby
represented by Joana A. Sousa, with their professional address at Quinta Sdo Gongalo, Rua
Mova da Igreja, 6.° 1, 9060-206 Funchal, Madeira, Portugal (previously Avenida Arriaga 42-
B Edificio Arriaga 6.2, 9000-064 Funchal, Madeira, Portugal), hereinafter also referred to as
“Borrawer B”, in respect of which the capacity and powers which ate verified through a
Power of Attorney dated 12 September 2022. For the purposes identified herein, Borrower
B’s email address is legal@lomarshipping.com.




FOURTH: “ADRIATIC TANKER LIMITED” a company incorporated in England
whose registered address is at 13-14 Hobart Place, London, SW1W 0HH, United Kingdom,
hereby represented by Joana A. Sousa, with their professional address at Quinta Sdo
Gongalo, Rua Novz da Igrep, 0 1, 9060-206 Funchal, Madeura, Portugal (previously
Avenida Arriaga 42-B Edificio Arriaga 6.2, 9000-064 Funchal, Madeira, Portagal), hereinafter
also referred to as “Borrower C?, in respect of which the capacity and powers which are

verified through a Power of Attorney dated 12 Sept&mbeﬁf 2022. For the purposes identified

herein, Borrower C's email addtess 1s legal@lomarshipping.com.

EIFTH: “PACIFIC TANKER LIMITED” a2 company incorporated in England whose
tegistered address is at 13-14 Hobazrt Place, London, SW1W 0HH, United Kingdom, hereby
represented by Joana A. Sousa, with their professional address at Quinta Sio Gongalo, Rua
Nova da Igreja, n.° 1, 9060-206 Funchal, Madeira, Portugal (previously Avemida Arriaga 42-
B Edificio Astiaga 6.2, 9000-064 Funchal, Madeira, Portugal), hereinafter also referred to as
“Borrower I)”, in respect of which the capacity and powers which are verified through 2

Power of Attorney dated 12 September 2022. For the purposes identified herein, Borrower

IYs email address is legal@lomarshipping.com.

SIXTH: “APOLLO TANKER LIMITED” a company incorporated in England whose
registered address is at 13-14 Hobart Place, London, SW1W 0HH, United Kingdom, hereby
represented by Joana A. Sousa, with their professional address at Quinta Sdo Gongalo, Rua
Nova da lgreps, n.° 1, 9060-206 Funchal, Madeira, Portugal {previously Avenida Arnaga 42-
B Edificio Arriaga 6.2, 9000-064 Funchal, Madeira, Portugal), hereinafter also referred to as
“Borrower EY, in respect of which the capacity and powers which are verified through 2

Power of Attorney dated 12 September 2022, For the purposes identified herein, Borrower

E’s email address is legal@lomarshipping.com,

Borowet A, Bortower B, Borrower C, Borrower D, and Borrower E shall collectively

herein be referred to as the “Borrowers”.

The Signatories in their capacity have declared:

That words and expressions defined in the Agreement shall have the same meanings when

used in this pablic deed unless the context otherwise requires.




That uniess the context requires otherwise, whenever used in this public deed the following

expressions shall have the following meanings or as set out in the Agreement, which

Agteement is attached and incorporated herein:

“Agreement™: ‘means the dollar term loan facility executed on Septembet 27,2022, and any
amendments madc to the same, between, amongst others, (i) the Mortgagee as original lender
(the “Original Lender™); (i} the Mortgagee as arranger (the “Arranger™); (1) the Mortgagee
as facility agent (the “Facility Agent™); (iv) the Mortgagee as security agent {the “Security
Agent™); (v) the Mortgagor as botrower; (vi) the Borrowers as borrowers; and (vii) Geranium
Shipholdings Limited as guarantor, in an aggregate amount not exceeding $86,000,000
(United States Dollars eighty six million, the “Facility”); for the purposes of, amongst others,
part re-financing the internal sale and purchase of several vessels, including “CB CARIBIC”,
with IMO No. 9851713, “CB ADRIATIC”, with IMO No. 98516%6; “CB BALTIC”, with
IMO No. 9851701, “CB PACIFIC”, with IMO No. 9851725, and “APOLLO”, with IMO
No. 9234628 (each 2 “Vessel” and, when together, the “Vessels™);

“Event of Default”: means any breach or default of the obligations; terms or conditons

under the Mortgage ot the Agreement;

“Finance Documents”: means the documents defined as such in the Agreement;

“Finance Party™: has the meaning ascrbed to it in the Agreement;

“Secured Liabilities”: means all present and future obligations and liabilides, (whether
actual or contingent and whether owed jointdy or severally or in any other capacity
whatsoever) of each Transaction Obligor to any Secured Party (both as defined in the

Agreement) under or in connection with each Finance Document.

“Security Period”: means the petiod starting on the date of the Agreement and ending on
the date on which the Facility Agent is satisfied that there is no outstanding Commitment (as
defined in the Agreement) in force and that the Secured Liabilities have been imevocably and

unconditionally paid and discharged in full.




The signatories in their capacities have further declared:

First ~ That the Vessel “CB CARIBIC” property of the Mortgagor, registered at the

Intemational Shipping Registry of Madeira -~ MAR under the official number 1909 and
registered at the Commercial Registry Office for the Free Trade Zone of Madeira, with the
characteristics detailed below:

Name: “CB CARIBIC”

Year of Construction: 2020

Flag: Portuguese

Port of Registry: Madeira, Portugal
Cificial Number: 1909

IMO: 9851713
Call sign: CQASE
Gross Tonnage; 27250
MNet Topnage: 10.360
Length overall: 182,78m
Beadth extreme; 32 00m as pex ITC
Depth extteme; 16,00m as per ITC

Main Engine: 1 Diesel Engine MAN B&W, Type 6550ME

(the “Vessel™) has been granted with all the hcences, authorizations and declarations from
the Portuguese Authorities, for the purpose of the Vessel's registration at the International

Shipping Registry of Madeira - MAR.

Second - That the Mortgagor hereby creates a first ranking voluntary morigage with priority
over any other mortpages or encumbrances over the Vessel identfied above in favour of the
Mortgagee (or its assignee) as morigagee, to be registered at the International Shipping
Registry of Madeira ~ MAR, in accordance with the applicable laws in Portugal, namely in
accordance with articles 14 and 14-1 to 14-M of Decree-Law no. 96/89, of 28 March 1989
{as amended), so as to render such charge enforceable by the Mortgagee (or its assignee}, in
accordance with such laws, in order to secure {a} the due and punctual payment of the
Secured Liabilities including, without limitation, the repayment to the Mortgagee of
all amounts due by the Borrowers and the Mortgagor under the Agreement and (b)
the performance and observance of any compliance with the covenants, tetms and

conditions contained in the Finance Documents to which the Mortgagor is a party,

{tiaod



in favour of the Morigagee (in its capacity as Security Agent acting for the Finance
Parties), in respect of the total capital loaned of USI) 86,000,000 (United States Dollats
eighty six million), plus any ancillary claims or costs outlined in the Agreement (“Costs™)
which, for the purposes of registration, shall be in the maximum amount of
USD 40,000,000({forty million United States Dollars). Costs include interest (as calculated in
clauses 8, 9 and 10 of the Agcement) which s, for each Interest Period (as defined in the
Agteemcnt) the aggregate of the Margin and either (i) the Compoundcd Reference Rate, or
(i) the Fixed Rate (both as defined in the Agreement} for the Facility or any part of the
Facility and, in the event of default, interest at 2 rate which is 2% (two percent) per annum
higher than the applicable Margin for successive Interest Periods, each of a duration selected
by the Facility Agent; expenses relating to the creation and registration of the mortgage;
penalty clause, if any; and pursuant to article 693 of the Civil Code the mortgage also secures
legal and extra expenses that the Mortgagee may incur (including legal fees) as cutlined in
clause 16 or any other clause of the Agreement, in any court case, if the Morigagee decides
to go to Court in order to maintain, secure or demand the repayment of its capital and
interest. For the purpose of registration, the maximum amount secured is USID
126,800,000 (one hundred and twenty-six million United States Dollaes) (comprised
of {i} USD 86,000,080 in respect of the Facility and (ii) USD 40,000,000 in zespect of
ancillary claims and costs described above). The Mortgage is created to the fullest extent

pennitted under Portuguese law and covers:

a) the whole of the Vessel to the maximum extent admitted by law, including, but not
limited to, all its parts, equipment, machinery, engines, aleady incorporated or to be

incorporated, as well as all future improvements or additions.

b} under atticle 692 of the Civil Code all the compensations due to the Vessel as a result
of loss, damage, loss of value or any other event, coming from insuress or other
entities or persons as further provided under the seventh paragraph below.

Third — The Borrowers and the Mortgagor hereby confess and admit their indebtedness i
respect of the total amounts outstanding under the Agreement and this Morigage in favour
of the Mottgagee (or its assignee) as an executive title for the purposes of article 703 of the
Portuguese Civil Procedure Code. The Mortgagee, by the present, accepts the confession of
indebtedness of the Borrowers and the Mortgagor and the respective “Mortgage™ as set out
in this deed.

Fourth - On the ocourrence of an Bvent of Default which is continuing but without the

necessity for any coust order in any jutisdiction to the effect that an Event of Default has

(9]
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occurted or that the security constituted by this Mortgage has become enforceable, and
irrespective of whether a notice has been served under clause 26 of the Agteement, the
Mottgagee (or its assignee) shall be entitled to immediately enforce this security, up to the
raaximum amount herein secured. Futther under article 701 of the Civil Code, if, at any time,
in accordance with an evaluation made by the Mortgagee, the value of the Vessel substantially
decreases resulting in a reduction in the value of the Mottgage, the Mortgagee may demand
a suéﬁdmﬁgn o :einfo::cemexlt of the Mortgage n a;:(:otdmce with, and wit!; the
consequences specified in the Facility and, should this not be provided, it may consider the
Secured Liabilities as immediately payable and immediately enforce the Mortgage.

Fifth — On the occurrence of an Event of Default which is continuing but without the
necessity for any court order in any jurisdiction to the effect that an Event of Default has
occutsed or that the security constituted by this Mortgage has become enforceable, and

irrespective of whether a notice has been served under clavse 26 of the Agreement, the

Mortgagee shall be entitled then or at any later time or times:
a) to take possession of the Vessel whether actually or constructively and/or otherwise

to take control of the Vessel wherever the Vessel may be and cause the Mortgagor

ot any othet person in possession of the Vessel forthwith upon demand to surrender

the Vessel to the Mortgagee without legal process and without the Mortgagee or any

other Finance Party being liable for any losses theteby caused ot to account to the

Mortgagor in connection therewith;

b} to require the Mortgagor as soon as practicably possible to bring the Vessel to any
safe port designated by the Mortgagee. In this case, the Mortgagor undertakes to give
the necessary instructions to the master of the Vessel to comply with any such order
of the Mortgagee and if the Mortgagor fails to give such instructions for any reason
whatsoever the Morigagee shall have the right and power to pive such instructions

directly to the master.

¢} to sell the Vessel or any share therein ensuning the Mortgagor has been notified
thereof at least 30 days prior to the sale, and with or without the benefit of any
charterparty or other contract for its employment, by public auction or private
comntract at any time, at any place and upon any terms (including, without limitation,
on texms that all or any pact or parts of the purchase price be satisfied by shares, loan
stock or other securities and/or be left outstanding as a debt, whether secured or
unsecured and whether carrying interest or not) which the Mortgagee may determine

and with power for the Mortgagee to purchase the Vessel at any such public auction




and to set off the purchase price against all or any part of the Secured Liabilities,
provided that the Vessel has been valued by an independent third party;

d) to manage, insure, maintain and tepair the Vessel and to charter, employ, lay up or
in any other manner whatsoever deal with the Vessel in any manner, upon any terms
and for any period which the Mosigagee may think fit, in all tespects as if the
Mortgagee were the owner of the Vessel and mthout the Mortgagee or any othet

Finance Party being rcsponsxble for any loss theteby incucred;

e) to collect, recover and give a good dischacge for any moneys ot claims forming part
of, or arising in selation to the Vessel and to permit any brokers through whom
collection or recovery is effected to charge the usual brokerage therefor;

f) to take over or commence or defend (if necessary using the name of the Mortgagor)
any claims or proceedings relating to, or affecting, the Vessel which the Mortgagee
may think fit and to abandon, release or settle in any way any such claims or

proceedings; and

g) generally, to enter into any transaction or arrangement of any kind and to do anything

in relation to the Vessel which the Mortgagee may think fit.

Sixth — That the sale or encumbrance of the Vessel by the Mottgagor requires the prior
written consent of the Mortgagee and subject to any terms or conditions which the
Mottgagee may reasonably impose. When requested to provide its consent, the Mortgapee
must respond within 30 (thicty) days. If no response is given within this timeframe, the
consent is deemed to have been tacitly provided. This communication may be made by e-
mail,

Seventh — That all documents, contracts, cheques, statements of account or parts thereof

and receipts issued, executed, signed and delivered by the Mortgagor and the Borrowets in
connection with the Agreement and the Finance Documents shall also be deemed as forming
part of this mortgapge deed, and therefore shall be subject to judicial enforcement.

Eighth — That in the event of the Vessel being judicially seized or apprehended, or if any
liens or encumbrances, inchuding but not limited to mortgages, are created over the Vessel,
ot if the Mortgagor sells or encumbers or undertakes to sell or encumber the Vessel unless
otherwise agreed with the Mortgagee in the Agreement ot otherwise, without prejudice to
the provisions contained in the sixth paragraph of this mostgage deed, then the Mortgagee
{ot its assignee) may forthwith foreclose this Mortgage. The Mortgage may also be enforced

where any Event of Default occurs so long as it is continuing.




Minth - That, without prejudice to the provisions contained in the fourth paragraph of this
motigage deed, the mortgage of the Vessel shall remain in full force and effect for the

duration of the Security Period.

Tenth - The Morigagor and the Borrowers will execute and petform whatever may be
necessary ot convenient to perfect, maintain and protect the interests of the Mortgagee (ot

its assigiiee) as a mortgagee in respect of the Vessel.

'Eleventh - That the Mortgagot and the Botrowers undertake that all costs, f:xpmses and
taxes resulting from this deed, mortgage registration and its deletion shall be exclusively
botne by the Mortgagor and the Borrowers, who as joint and several debtors shall thetefore

be solely responsible by all payments resulting thereof.

Twelfth — Subject to the terms of the Finance Documents, the execution, atrest, seizute,
assignment of the Vessel as well as the payment default by the Mortgagor or any of the
Borrowers on the respeciive dates set out in the Agreement of any of the liabilites now
secured, will determine the straight execution of the whole amount then due, and

consequertly the immediate execution of this document.

Thirteenth - That the Mortgagee {0t its assignee) accepts the creation of the mortgage
hereby ceeated for its benefit by the Mortgagor.

Fourteenth — The Mottgagor shall comply with the provisions of clauses 22 (Insurance
Undertakings) and 23 (Ship Uadertakings) of the Agreement, all of which are expressly

incorporated in this Mortgage with any necessary modifications.

Fifteenth — Under the Agreement, the Secured Parties authorise the Security Agent to
comply with the duties, obligations and responsibilities and to exercise the dghts, powers
and prerogatives which wete granted under the Finance Documents, including those arising
from the present Mortgage. In effect, pussuant to Chuse 304 of the Agreement
(“Enforcement through Secutity Agent only”), the Secured Parties have no power to, on
their own, enforce, or have recousse to any Transaction Security (as defined in the
Agreement) or to exetcise any right, power, or discretion adsing under the Security
Documents, including those arising from the present Mortgage, except through the Security

Agent which therefore assumes the role as Mortgagee in the present instrument.

The Signatories, in their capacities, have also declared:

That the Mortgagor recognises and accepts that the mortgage hereby created does not have
an intuity persesae scope, thus the Mottgagee being expressly authorsed to assign or transfer

the mortgage under atticle 727 of the Civil Code without assignment of the Secured




Liabilities, the relevant transferee or assignee enjoying the same rights and prerogatives as

the Mortgagee does in relation to this mortgage.
That any moneys received by the Mortgagee (or its assignee) in connection with the mortgage

heteby created shall be applied by the Mortgagee (ot its assignee} in accordance with the

Agreement and the Finance Documents.
That no failure by the Mortgagee (or its assignee) in exercising any right, powet or remedy
undes this deed shall operate as a waives thereof or shall impair such right, power or remedy,

not shall any single or partial remedy preclude any further exercise of any other right, power

or remedy.
The Morigagor and the Borrowers expressly declare that, unless otherwise stated in this
mottgage deed, any communication relating to this mortgage deed to be made between the
pacties shall be made by e-mail, sent to the relevant registered address indicated in the

“Mortgagor”, “Mottgagee” and “Borrower” sections of the mortgage deed and that the

parties will be considered notified on the day when the e-mail is received.
In the event the mortgage deed is executed in more than one language, the Portuguese
version shall prevail The English version of the mottgage deed, used for negotiation

purposes between the parties, is attached hereto.

That this mostgage deed is governed by and construed in accordance with the Laws of
Portugal, any dispute ot litigation agising out of or in connection with this mortgage deed
being subsnitted to the exclusive jutisdiction of the Portuguese Courts. For the benefit of the
Mottgagee, the Mortgagor and the Borrowers submit themselves to the exclusive jurisdiction
of the Portuguese Cousts. This provision does not alter or affect the choices of law and of
jurisdiction made in the Agreement or the Finance Documents which remain unaltered and

valid,

Funchal, Qctober 6, 2022

For and on behalf of the “Morigagor”

“CARIBIC TANKER LIMITED”

Acting by Joana A. Sousa

its duly authorised attorney under a power of attorney dated 18 July 2022

For and on behalf of the “Mortgagee”

“MACQUARIE BANK LIMITED, LONDON BRANCH” % %{41 3 ]
9
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Acting by Saea Teixeira
its duly authorised attorney under a power of attorney dated 20 September 2022

For and on behalf of “Botrower B”

“BALTIC TANKER LIMITELD”

Acting by Joana A. Sousa .

its duly authorised attorney under a power of attorney dated 12 September 2022

For and on behalf of “Borrower C7

“ADRIATIC TAMKER LIMITED”

Acting by Joana A, Sousa

its duly suthotised attorney under a power of attorney dated 12 September 2022

For and on behalf of “Borrower D7

“PACIFIC TANKER LIMITED”

Acting by Joana A. Sousa

its duly authotised attorney under a power of attorney dated 12 September 20722

¥
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For and on behalf of “Borrower E”

“APOLLO TANKER LIMITED”

Acting by Joana A. Sousa

its duly authorised attorney under a power of attorney dated 12 September 2022
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TERM LOAN FACILITY

ADRIATIC TANKER LIMITED ! "
BALTIC TANKER LIMITED
CARIBIC TANKER LIMITED
PACIFIC TANKER LIMITED
APOLLO TANKER LIMITED
as joint and several Borrowers

and

GERANIUM SHIPHOLDINGS LIMHTED
as Parent Guarantor

and

THE FINANCIAL INSTITUTIONS
listed in
as Original Lenders

and

MACQUARIE BANK LIMITED, LONDON BRANCH
as Arranger

and

MACOQUARIE SANK LIMITED, LONDOCN BRANCH
as Facility Agent

and

MACQUARIE BANK LIMITED, LONDON BRANCH
as Security Agent

FACILITY AGREEMENT

relating to
the funding and/or refinancing of "CB ADRIATIC®, “CB BALTICY, "CR CARIBIC",
“CB PACIFIC", "AURELIA" and "APOLLO"
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THIS AGREEMENT is made on 27 September 2021

PARTIES

(1)

{10}

BACKGROUND

ADRIATIC TANKER LIMITED, a company incorporated in England with company number
14217929 and whose registered office is at 3-14 Hobart Place, London, SW1W OHH, United
Kingdam as Borrower A {"Borrower A"}

BALTIC TANKER LIMITED, a company incorporated in England with company number

14217966, whose registered office is at 3-14 Hobart Place, London, SWIW OHH, United

Kingdom as Borrower B {("Borrower B"}

CARIBIC TANKER LIMITED, a company incorporated in England with company number
14218007 and whose registered office is at 3-14 Hobart Place, London, SWIW OHH, United
Kingdom as Borrower C ["Borrower (7}

PACIFIC TANKER LIMITED, a company incorporated in England with company number
14218042 and whose registered office is at 3-14 Hobart Place, London, SW1IW OHH, United
Kingdom as Borrower D {"Borrower D%}

APOLLO TANKER LIMITED, & company incorporated in England with company number
14217937 and whase registered office is at 3-14 Hobart Place, London, SW1W OHH, United
Kingdom as Borrower E {"Borrower £7}

GERAMIUM SHIPHOLDINGS LIMITED, an exempted company incorporated in Bermuda with
registration number 202201508 and whose registered office is at 3® Floor, Par La Ville Place,
14 Par La Ville Road, Hamilton, HMO0E, Bermuda as Guarantor {the "Parent Guarantor”)

MACQUARIE BANK UMITED, LONDON BRANCH, as arranger (the “Arranger”)

THE FINANCIAL INSTITUTIONS listed in Part 8 of Schedule 1 {The Porties) as lenders {the
"Ciriginal Lenders”)

MACGUARIE BANK LIMITED, LONDON BRANCH, as agent of the other Finance Parties (the
"Facility Agent”}

MACQUARIE BANK LIMITED, LONDON BRANCH, as security agent for the Secured Parties {the
“Security Agent")

The Lenders have agreed to make available to the Borrowers a facility of up to $86,000,000 for the

purposes of:

()

as more fully described in Clause 3 {Purpose):

part re-financing the internal sale and purchase of each of the Ships {other than Ship FJ; ~

funding or refinancing the Initial Intra-Group Loan made or to be made to the Gwner
Guarantor by Borrower E;

funding the Restricted Cash Deposits;

paying fees under the Finance Documents; and

paying the Initial Permitted Distribution,
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OPERATIVE PROVISIONS




SECTION 1

i1

INTERPRETATION

DEFINITIONS AND INTERPRETATION

Definltions

in this Agresment:

"Account Bank" means {i} in relation to the Farnings Accounts and the Dry Dock Reserve
Accounts, Joh. Berenberg, Gossler & Co. KG acting through its office at Neuer Jungfernstieg
20, 20354 Hamburg, Germany and {ii} in relation to the Restricted Cash Accounts, Macguarie
Bank Limited acting through its London branch at Ropemaker Place, 28 Ropemaker Street,
London EC2Y 9HD or any replacement bank or other financial institution as may be approved
by the Facility Agent acting with the authorisation of the Majority Lenders.

“Aecount Security” means a document creating Security over any Account in agreed form...

“Accounts” means the Earnings Accounts, the Restricted Cash Accounts and the Dry Dock
feserve Accounts

*Additional Business Day" means any day specified as such in the Reference Rate Terms.-—

*Advance” means, in relation o a Ship, the part of the Facility made or to be made available
to the Borrowers relative to that Ship.

Y Afilate” means, in relation 10 sny persen, 3 Subsidiary of that person or a Holding Company
of that person or any cther Subsidiary of that Holding Company.

*Approved Broker” means any firm or firms of insurance brokers approved in writing by the
Facility Agent, acting with the authorisation of the Majority Lenders.

*Approved Budget" has the meaning given to it in sub-paragraph {iv) of paragraph {a} of
Clause 20.2 {Finoncial informuotion).

“Approved Classification” means in relation to a Ship, as at the date of this Agreement, the
classification in relation to that Ship specified in Schedule 10 {Detoils of the Ships} with the
Approved Classification Society or, in either case, the eguivalent classification with another
approved Classification Society.»

“spproved Classification Society” means in relation to a Ship, as at the date of this
Agreement, the Classification Soaciety in relation to that Ship specified in Schedule 10 (Detoils
of the Ships} o7, any other classification society approved in writing by the Facility Agent acting
with the authorisation of the Majority Lenders

"approved Commercial Manager® means in refation to a Ship, as at the date of this
Agreement, the manager specified as the approved commercial manager in relation to that
Ship in Schedule 10 {Details of the Ships) or any other person approved in writing by the Facility
Agent acting with the authorisation of the Lenders as the commercial manager of that Ship...

"Approved Flag" means in relation to a Ship, as at the date of this Agreement, the flag in
relation to that Ship specified in Schedule 10 [Detoils of the Ships) or any other flag approved
in writing by the Facility Agent acting with the authorisation of the Lenders.

"Approved Insurers" means insurance companies and/or underwriters rated BB8+ or higher
by Standard & Poor's Rating Services or Fitch Ratings Ltd or Baal or higher by Moody's
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investors Service Limited or with a comparable rating from an internationally recognised
credit rating apency and, in the case of protection and indemnity risks, such insurance
company or companies and/or underwriters being in the international Group of P& Ciubs.

"Approved Manager” means, in relation to a Ship, the Approved Commercial Manager or the
Approved Technical Manager of that Ship

“Approved Pool” means:

{a) in relation to Ship A and $hip C, the Hafria Handy Pool; and—s

{b} in refation to Ship B and Ship D, the Maersk Handy Tankers Pool;

or such other reputabie pool proposed by the relevant Owner In relation to its Ship and
approved by the Facility Agent in writing. .

"Approved Pool Agresment” means, in relation to a Ship, the agreement constituting the
relevant Approved Pool, which:

{a) in respect of the Hafnia Handy Pool, is the pool agreement dated 1 December 2021
made between {i) the Pool Participants {as defined therein} and (i) Hafnia Pools Pte.
Ltd. as pool manager, together with the accession or other instrument pursvant to
which Borrower A and Borrower C have each entered into the Hafnia Handy Pool; and

14] in respect of the Maersk Handy Tankers Pool, is the amended and restated pool
agreement dated 1 November 2021 made between (i} the Participants (as defined
therein} and (i) Handytankers A/S as commercial manager, together with the
accession or other instrument pursuant to which Borrower B and Borrower D have
each entered into the Maersk Handy Tankers Pool.

"Approved Technical Manager” means in refation to a Ship, as at the date of this Agreement,
the manager specified as the approved technical manager in relation to that Ship in Schedule
10 {Details of the Ships} or any other person approved in writing by the Facility Agent acting
with the authorisation of the Lenders as the technical manager of that Ship.

*Approved Valuer" means Bragmar ACM, Galbraiths, Arrow, Howe Robinson and Steem 1960
{or any Affiliate of such person through which valuations are commonly issued or any
successor firm) and any other firm or firms of independent sale and purchase shipbrokers
agread between the Borrowers and the Facility Agent.

“Article 55 BARD" means Article 55 of Directive 2014/59/EU establishing a framework for the
recovery and resolution of credit institutions and investment firms.

"aAssignable Charter” means any Charter in respect of a Ship egual to or in excess of 12 months
including any optional extensions but excluding customary redelivery ranges of up to 45 days.

"Assignment Agreement” means an agreement substantiaily in the form set out in Schedule
5 {Form of Assignment Agreement) or any other form agreed between the relevant assignor
and assignee.

"Authorisation” means an authorisation, consent, approval, resolution, licence, exemption,

filing, notarisation, legalisation or registration.
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“Ayallability Period" means the period from and including the date of this Agreement to and
including the date falling 30 days after the date of this Agreement or any such later date as
may be agreed in writing between the Borrowers and the Facility Agent.

“fyaiizble Commitment” means a Lender's Commitment minus:

{a) the amount of its participation in the cutstanding Loan; and

{h} in relation to any proposed Utilisation, the amount of its participation in the Loan that
is dufe to be made on or before the proposed Utilisation Date.

“svailable Facility” means the sggregate for the time heing of each Lender's Available
Commitment

“Batl-in Action” means the exercise of any Write-down and Conversion Powers.

"Ball-in Legislation” means:

{a) In relation to an €EA Member Country which has implemented, or which at any time
implements, Article 55 BRAD, the relevant implementing law or regulation as
described in the £U Bail-in Legisiation Schedule from time to time;

{b} in refation to any state other than such an EEA Member Country and the United
Kingdom, any analogous law or regulation from time to time which requires
conitractual recognition of any Write-down and Conversion Powers contained in that
law or regulation; and

{c) in relation 1o the United Kingdom, the UK Bail-In Legistation.

"Baseline CAS" means any rate which is specified as such in the Reference Rate Terms.

"BAPS* means the Best Management Practice guide jointly released on 28 June 2018 by
BIMCO, the International Chamber of Shipping, the International Group of P&i Clubs,
INTERTANKD and the Ol Companles International Marine Forum,

“Barrower” means Borrower A, Borrowsr 8, Borrower C, Borrower D or Borrower £ and
"Borrowsrs” means all of them.

“Break Costs” means:

{a) where a Fixed Rate does not apply In respect of an Advance, any amount specified as
such in the Reference Rate Terms; and

{b) where a Fixed Rate applies in respect of an Advance, the amount of any expenses
which a Lender is charged by its treasury department as a result of (i} that Advance
being repaid other than in accordance with the Repayment Schedule or (i} an
Unfixing.

*Business Day” means a day {other than a Saturday or Sunday) on which banks are open for
general business in London, Hamburg and New York and in relation to:

{a) any date for payment or purchase of an amount relating to the Loan, any part of the

Loan or Unpaid Sum; or
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{b) the determination of the first day or the last day of an interest Period for the Loan,
any part of the Loan or Unpaid Sum, or otherwise in reiation to the determination of
the length of such an Interest Period,

which is an Additional Business Day

"BWM Convention” means the international Convention for the Control and Management of
Ships’ Ballast Water and Sediments, 2004, as the same may be amended or supplemented
from time to time.

- #

"Central Bank Rate” has the meaning given to that term in the Reference Rate Terms.

*Central Bank Rate Adjustment” has the meaning given to that term in the Reference Rate
Terms.

“Central Bank Rate Spread™ has the meaning given to that term in the Reference Rate Terms.

“Charter” means in relation 2o a Ship, any charter including without limitation an Assignable
Charter relating to that Ship, or other contract for its employment, whether or not already in
existence,

"Charterparty Assignment” means in refation 1o a Ship, the assignment creating security over
the rights of the Dwner of that Ship under any Assignable Charter and any Charter Guarantee
relative thereto in agreed form.

"Charter Guarantee” means any guarantee, bond, letter of credit or other instrument
{whether or not already issued) supporting a Chaster.

"Code"” means the US internal Revenue Code of 1986.

“Commercial Management Agreement” means each agreement entered into between an
Owner and the Approved Commercial Manager regarding the commercial management of a
Ship.

*Commitmeant” means:

{a} in relation to an Original Lender, the amount set opposite its name under the heading
*Commitment” in Part B of Schedule 1 {The Parties) and the amount of any other
Commitment transferred to it under this Agreement; and

{b} in relation to any other Lender, the amount of any Commitment transferred to it
under this Agreement,

to the extent not cancelled, reduced or transferred by it under this Agreement.

*Compliance Certificate” means a compliance certificate in the form set out In Schedule 12

{Form of Compfionce Certificate}

“Compounded Reference Rate" means, in relation to any RFR Banking Day during the Interest
Period of the Loan or any part of the Loan, the percentage rate per annum which is the
aggregate of:

{a) the Daily Non-Curmudative Compounded RFR Rate for that RFR Banking Day; and ——

{b) the Baseline CAS.
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"Compounding Methodology Supplement” means, in relation to the Daily Non-Cumulative
Compounded RFR Rate or the Cumulative Compounded RFR Rate, a document which:

{a) is agreed in writing by the Borrowers, the Facility Agent {in its own capacity) and the
Facility Agent (acting on the instructions of Majority Lenders);

{b} specifies a calculation methodology for that rate; and

{c} _ has been made available to the Borrowers and each Finance Party.

“Confldantial Information” means all information relating to any Transaction Obligor, the
Finance Documents or the Facility of which 2 Finance Party becomes aware in its capacity as,
or for the purpose of becoming, a Finance Party or which is received by a Finance Party in
refation to, or for the purpose of becoming a Finance Party under, the Finance Documents or
the Facility from either:

{a) any Obtigor or any of its advisers; or

{b} another Finance Party, if the information was obtained by that Finance Party directly
ar indirectly frorm any Obligor or any of its advisers,

in whatever form, and includes information given orally and any document, electronic
file or any other way of representing or recording information which contains or is
derived or copied from such information but excludes:

{i} information that:

{A) is or becomes public information other than as a direct or indirect
result of any breach by that Finance Party of Clause 43 {Confidentiol
information); or

{B} is idantified In writing 2t the time of delivery as non-confidential by
any Obligor or any of its advisers; or.

{) is known by that Finance Party before the date the information is
disciosed to it in accordance with paragraphs (a) or (b} above or is
lawiully obitained by that Finance Party after that date, from a source
which, as far as that Finance Parly is aware, has not been obtained in
breach of, and 5 not otherwise subject to, any obligation of
confidentiality; and

{if} any Funding Rate.

*Confidentiality Undertaidng” means a confidentiality undertaking in substantially the
appropriate form recommended by the LMA from time to time or in any other form agreed
between the Borrowers and the Facility Agent.

"Corresponding Debt” means any amount, other than any Paraliel Debt, which an Obligor
owes 1o 8 Secured Party under or in connection with the Finance Documents.

*Cumnulative Compounded RFR Rate” means, in relation to an interest Period for the Loan or
any part of the Loan, the percentage rate per annum determined by the Facility Agent {or by
any other Finance Party which agrees to determine that rate in place of the Facility Agent) in
accordance with the methodology set out in Schedule 9 {Cumulative Compounded RFR Rate)
or in any relevant Compounding Methodology Supplement,

AtB
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"Daily Non-Cumulative Compounded RFR Rate” means, in relation to any RFR Banking Day
during an interest Period for the Loan or any part of the Loan, the percentage rate per annum
determined by the Facility Agent {or by any other Finance Party which agrees to determine
that rate in place of the Facility Agent) in accordance with the methodology set out in Schedule
8 (Doily Non-Cumuiative Compounded RFR Rote} or in any relevant Compounding
Methodology Supplement.

"Daily Rate" means the rate specified as such in the Reference Rate Terms.

"Deed of Covenant” means in relation to a Ship and whea:e {in the opinion of the Facilgty Agent)
it is appropriate in the context of the relevant Approved Flag, the deed of covenant collateral
to the Mortgage over that Ship and creating Security over that Ship in agreed form.

"Deed of Release” means:

(a)  adeed releasing the Existing Security applicable to Existing Facility Agreement A; and
{b) a deed releasing the Existing Security applicable to Existing Facility Agreement B, .

each in a form acceptable to the Facliity Agent.

“Default” means an Event of Default or a Potential Event of Default.

“Delegate” means any delegate, agent, attorney or co-trustee appointed by the Security
Agent.

"Dianthus” means Dianthus Shipholdings Limited, an exempted company incorporated in
Bermuda whose registered office is at 3*® Floor, Par La Ville Place, 14 Par La Ville Road,
Hamilton, HRMOE, Bermuda.

"Disruption Event” means either or both of:

{a) a material disruption to those payment or communications systems or to those
financlal markets which are, in each case, required to operate in order for payments
to be made in connection with the Facility {or otherwise in order for the transactions
contemplated by the Finance Documents to be carried out} which disruption is not
caused by, and is beyond the control of, any of the Parties or, if applicable, any
Transaction Obligor; or

{b} the occurrence of any other event which resuits in a disruption {of a technical or
systems-refated nature) to the treasury or payments aperations of a Party or, If
applicable, any Transaction Obligor preventing that, or any other, Party or, if
applicable, any Transaction Obligor:

{i} from performing its payment obligations under the Finance Documents; or

{ii} from communicating with other Parties or, if applicable, any Transaction
Obligor in accordance with the terms of the Finance Documents,

and which {in either such case] is not caused by, and is beyond the control of, the Party or, if
applicable, any Transaction Obligor whose operations are disrupted.

"Document of Compliance” has the meaning given to it in the 15M Code.

“doliars” and "$" mean the lawful currency, for the time being, of the United States of
America.
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“Bry Dock Reserve Account”™ means, in relation to an Owner:

{a) an account in the name of that Owner with the relevant Account Bank designated
*Inome of Owner] - Dry Dock Reserve Account”;

{ts any other account in the name of that Owner with the relevant Account Bank which
may, with the prior written consent of the Facllity Agent, be opened in the place of
the account referred to in paragraph {a) above, irrespective of the number or
designation of such replacement account; or

{c} any sub-account of any account referred to in paragraphs {a} or (b} above.

“Earnings" means, in relation to a Ship, all moneys whatsoever which are now, or later
become, pavable {actually or contingently) to an Owner or the Security Agent and which arise
out of or in connection with or relate to the use or operation of that Ship, including {but not
limited to):

{a} the following, save to the extent that any of them is, with the prior written consent of
the Facility Agent, pooled or shared with any other person: .

] all freight, hire and passage moneys including, without limitation, all moneys
payable under, arising out of or in connection with a Charter or a Charter
Guarantes;

{is the proceeds of the exercise of any lien on sub-freights;

i} compensation payable to an Owner or the Security Agent in the event of
requisition of that Ship for hire or use;

i} remuneration for salvage and towage services;

{v! demurrage and detention moneys;

{wil without prejudice to the generality of sub-paragraph {i} above, damages for
breach (or payments for variation or termination) of any charterparty or other
contract for the employment of that Ship;

{viij  all moneys which are at any time payable under any Insurances in relation 1o
inss of hire; !

[viii}  all monies which are at any time payable to an Owner in relation to general
average contribution; and

{b} if and whenever that Ship is employed on terms whereby any moneys falling within
sub-paragraphs {i} to (viil} of paragraph {a) above are pooled or shared with any other
person, that proportion of the net receipts of the relevant pooling or sharing
arrangement which is attributable to that Ship.«

*Earnings Account” means, in refation to an Owner and the Parent Guarantorn:

{a} an account in the name of that Owner or the Parent Guarantor with the relevant
Account Bank designated "[neme of Owaer/Porent Guorantor] - Earnings Account™;

{b} any other account in the name of that Owner or the Parent Guarantor with the |
relevant Account Bank which may, with the prior written consent of the Facility Agent, ]
be opened in the place of the account referred to in paragraph (a) above, irrespective  {/;
of the number or designation of such replacement account; or
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{c) any sub-account of any account referred to in paragraphs {a) or {b} above.

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

"Environmental Approval" means any present or future permit, ruling, variance or other
Authorisation required under Environmental Laws

"Environmental Cialm" means any claim by any governmental, judicial or regulatory authority
or any other perspn which arises out of an Environmental Incident or an alleged
Environmental Incident or which relates to any Environmental Law and, for this purpose,
"elaim” includes a claim for damages, compensation, contribution, injury, fines, losses and
penalties or any other payment of any kind, including in relation to clean-up and removal,
whether or not similar 1o the foregoing; an order or direction {o take, or not to take, certain
action or to desist from or suspend certain action; and any form of enforcement or regulatory
action, including the arrest or attachment of any asset—

"Environmental incident” means;

{a} any release, emission, spill or discharge of Environmentally Sensitive Material
whether within a Ship or from 2 Ship into any other vessel or into or upon the air, sea,
fand or soils {including the seabad) or surface water; or

{b) any incident in which Environmentally Sensitive Material is released, emitted, spilled
or discharged into or upon the air, sea, land or soils {including the seabed) or surface
water from a vessal other than any Ship and which involves a collision between any
Ship and such other vesse! or some other incident of navigation or operation, in either
case, in connection with which a Ship is actually or potentially liable to be arrested,
attached, detained or injuncted and/or a Ship and/or any Transaction Obligor and/or
any operator or manager of a Ship is at fault or allegedly at fault or otherwise liable
to any legal or administrative action; or

{c} any other incident in which Environmentally Sensitive Material is released, emitted,
spilled or discharged into or upon the alr, sea, land or soils {including the seabed) or
surface water otherwise than from a Ship and in connection with which a Ship is
actually or potentially liable to be arrested and/or where any Transaction Obligor
and/or any operator or manager of a Ship is at fault or allegedly at fault or otherwise
liable to any legal or administrative action.

"Environmental Law" means any present or future law relating to poliution or protection of
human health or the environment, to conditions in the workplace, to the carriage, generation,
handling, storage, use, release or spillage of Environmentaily Sensitive Material or to actual

or threatened releases of Environmentally Sensitive Material.

"Environmentally Sensitive Material" means and includes all contaminants, oil, oil products,
toxic substances and any other substance {including any chemical, gas or other hazardous or
naxicus substance) which is {or is capable of being or becoming! polluting, toxic or hazardous.

"EU Ball-In Legisiation Schedule" means the document described as such and published by
the LMA from time to time,

"EU Ship Recycling Regulation” means Regulation (EU} No. 1257/2013 of the European
Parliament and of the Council of 20 November 2013 on ship recycling and amending

Reguiation (EC} No. 1013/2006 and Directive 2008/16/EC.

“Event of Default” means any event or circumstance specified as such in Clause 16 (Events of
Default).
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"Euisting Faciiity Agent” means:

{a}) in relation to Ship A, Ship B and Ship F, NIBC Bank N.V,; and

{b in relation to Ship € and Ship D, ABN AMRO Bank N.V:

“Existing Facility Agreement” means:

{a) the facility agreement dated 12 April 2022 and entered into between, among others,
Effte Bittner Schiffahirtsceselischaff mbH & Co. KG and  Zwdifte Biittner
Schiffahrtsgaselischaft mbH & Co. KG and the Owner Guarantor as borrowers and
NIBC Bank M.V, as security agent and facility agent to re-finance the existing
indebtedness of Ship A, Ship B and Ship F; and

{b} the facility agreement dated 28 February 2018 and entered into between, among
others, Vierzehnte Biittner Schiffahrisgeselischaft mbH & Co. K6 and Finfzehnte
Biittner Schiffahrisgeselischaft mbH & Co. KG and ABN AMRO Bank N.V. as arranger,
agent, swap provider and security agent to finance part of the purchase price of Ship
Cand Ship D,

“Existing indebtedness” means, in respect of an Existing Facility Agreement, at any date, the
outstanding Financial indebtedness under that Existing Facility Agreement.

“Existing Security" means any Security created to secure the relevant Existing Indebtedness.

"Pacility” means the term loan facility made available under this Agreement as described in
Clause 2 {The Focility).

"Eacility Office” means the office or offices natified by a Lender to the Facility Agent in writing
on or hefore the date it becomes a Lender {or, following that date, by not less than 5 Business
Days' written notice) as the office or offices through which it will perform its obligations under
this Agresment.

"EATCA” means:,

(2} sections 1471 to 1474 of the Code or any associated regulations;

{b} any treaty, law or regulation of any other jurisdiction, or relating ™ an
intergovernmental agreement between the US and any other jurisdiction, which {in
either case) facilitates the implementation of any law or regulation referred 1o in
paragraph {a} above; or

{c any agreement pursuant to the implementation of any treaty, law or regulation
referred to in paragraphs (a) or (b) above with the US Internal Revenue Service, the
{48 government or any governmental or taxation authority in any other jurisdiction.

“FATCA Application Date” means:

{a} in relation to a “withholdable payment” described in section 1473{1}{A){i} of the Code
{which relates to payments of interest and certaln other payments from sources

within the US), 1 July 2014; or

{b) in relation to a "passthru payment” described in section 147Ud}{7} of the Code not
falling within paragraph {a} above, the first date from which such payment may
become subject to a deduction or withholding required by FATCA®
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"FATCA Deduction” means a deduction or withholding from a payment under a Finance
Document required by FATCA,

"FATCA Exempt Party” means a Party that is entitled to receive payments free from any FATCA
Deduction.

“Fes Letter" means any letter orletters dated on or about the date of this Agreement betwesen
any of the Arranger, the Facility Agent and the Security Agent and any Obligor setting out any
of the fees referrad to in Clause 11 {Fees).

"finance Document” means:

{z) this Agreement {including each Repayment Schedule};

{b} each Fee Letter;

{c the Utilisation Request;

{d) the Owner Guaraniee;

{e} any Reference Rate Supplement;

{f any Compounding Methodology Supplement;

{g) each Security Document;

{h each Manager's Undertaking;

{i} any Subordination Agreement;

{i} any other document which is executed for the purpose of establishing any priority or
subordination arrangement in relation 1o the Secured Liabllities; and

{ic} any other document designated as such by the Facility Agent and the Borrowers, .

“Finance Party” means the Facility Agent, the Security Agent, the Arranger, a Lender or the
Account Bank in relation to the Restricted Cash Accounts.

“Financial Indebledness” means any indebtedness for or in relation to;

{a) monevs borrowed;

{b) any amount raised by acceptance under any acceptance credit facility or
dematerialised equivalent;

{c} any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument;

{d} the amount of any liability in relation to any lease or hire purchase contract which
would, in accordance with IFRS, be treated as a balance sheet liability;

{e} receivables sold or discounted [other than any receivables to the extent they are sold
on a non-recourse basisy; —

{f} any amount raised under any other transaction {including any forward sale or
purchase agreement or trade credit) of a type not referred to in any other paragraph

of this definition having the commercial effect of a borrowing;
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iz} any derivative transaction entered into in connection with protection against or
benefit from fluctuation in any rate or price {and, when calculating the value of any
derivative transaction, only the marked to market value {ov, if any actual amount is
due as & result of the termination or ciose-cut of that derivative transaction, tha
amount} shall be taken into account); :

{n} any counter-indemnity obligation in relation to a guarantee, indemnity, bond, standby
or documentary letter of credit or any other instrument issued by a bank or financial
institution; and

- #

{i} the amount of any prospective or contingent lability in relation to any guarantee or
indemnity for any of the items referred to in paragraphs {a} to {h} above.

"Fixed Rate” has the meaning given 1o that term in paragraph (d} of Clause 8.2 (Fixed Rote
Option).

“Fixed Rate Option” has the meaning given to that term in paragraph (a) of Clause 8.2 {Fixed
Rate Option). ‘

“Fixed Rate Period” has the meaning given to that term in paragraph {a} of Clause 8.2 (Fixed
Rote Optipn),

“Funding Rate® means any individual rate notified by a Lender to the Facility Agent pursuant
to sub-paragraph [ii} of paragraph (a8} of Clause 10.3 {Cost of funds).

“Genoral Assignment” means, in refation to a Ship, the general assignment creating Security
over that Ship's Earnings, its Insurances and any Reguisition Compensation in relation to that
Ship in agreed form.

"General Partner” means Sechste Biittner Verwaltung- Schiffahrisgesellschaft mbH , a limited
flability partnership {(Kommanditgesellschaft] established in Germany registered with the
commercial register {Hondelsregister) of Bremen under HRA 21674 HB whose registered
address is 2t Herrlichkeit 2, 28199 Bremen, Germany.

“Group Company” means an Obligor, the Owner Guarantor and any entity which is an Affiliate
of an Obligor.

“Group Ship” means 2 Ship and any other ship which is owned by a Group Company.

“Hafnia Handy Pool” means the pool of product tanker vessels up to 45,000 cubic meters
cargo capacity a1 100 per cent. operated by Hafnia Pools Pte. Lid pursuant to the relevant
Approved Pool Agreement.

“solding Company” means, in relation 1o a person, any other person in relation to which itis
a Subsidiary.

"IERS" means international accounting standards within the meaning of the (AS Regulation
160620072 to the extent applicable to the relevant financial statements.

“Indemnified Person” has the meaning given to it in Clause 14.2 (Other indemnities ).

“Indicative Flxed Rate” has the meaning given to that term in paragraph (b} of Clause 8.2 (
{Fixed Rote Option}.

“Initial intra-Group Loan™ means the loan made or {0 be made available by Borrower E to the
Owner Guarantor for the purposes refinancing the Existing Indebtedness secured on Ship F.
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"Initial Market Value” in relation to a Ship, the Market Value of that ship calculated in
accordance with the valuations relative thereto referred to in paragraph 4.6 of Part B of
Schedule 2 {Conditions Precedent and Subseguent).

"initial Permitted Distribution™ means the initial distribution or dividend by the Parent
Guarantor provided that:

{a such dividend or distribution is made within 5 Business Days after the Utilisation Date;

{b) - the aggregate balance of the Earnings Accounts immediately after making such
dividend or distribution is not less than the minimum balances required on the
Utilisation Date pursuant to paragraph {b) of Clause 25.2 {Payment of Earnings,
starting working capital amount); and

{c no Default has occurred and is continuing or would occur as a result of the making or
payment of such dividend or distribution,

"initial Shareholder Loan Agreement” means the loan agreement entered or to be entered
into between (i) the Borrowers and {ii} Dianthus as lender.

“Initial Shareholder Loan” means any loan made or to be made available pursuant to the
initial Shareholder Loan Agreement,

"insurances" means, in relation to a Ship:

{a} all policies and contracts of insurance, including entries of that Ship in any protection
and indemnity or war risks association, effected in relation to that Ship, that Ship's
Earnings or otherwise in relation to that Ship whether before, on or after the date of
this Agreement; and

{b) all rights and other assets relating to, or derived from, any of such policies, contracts
or entries, including any rights to a return of premium and any rights in relation to any
claim whether or not the relevant policy, contract of insurance or entry has axpired
an or before the date of this Agreement..

“Interest Payment” means the aggregate amount of interest that is, or is scheduled to
become, payable under any Finance Document {excluding Fixed Rate interest).

"interest Period” means, in relation to the Loan or any part of the Loan, each period
determined in accordance with Clause 9 {Interest Periods}) and, in refation to an Unpaid Sum,
each period determined in accordance with Clause 8.4 {Defoult interest).

“inventory of Hazardous Materials” means a statement of compliance issued by 2
classification society being a member of the International Association of Classification
Societies (JACS) which includes a list of any and all materials known to be potentially hazardous
utilised in the construction of a Ship together with their respective location and approximate
guantities as required by Article & {Inventory of Hozordous Materials) of the EU Ship Recycling
Regulation {or any similar statement of compliance required under any other applicable
recycling regulations].

“15W Code” means the international Safety Management Code for the Safe Operation of Ships
and for Poliution Prevention {including the guidelines on its implementation), adopted by the
International Maritime Organisation, as the same may be amended or supplemented from
time to time.
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“1$25 Cade” maans the International Ship and Port Facility Security (I5PS) Code as adopted by
the International Maritime Organization's (IMO) Diplomatic Conference of December 2002, as
the same may be amended or supplemented from time to time.

“I1S5C" means an International Ship Security Certificate issued under the SPS Code.

"tegal Reservations” means:

{a) the principle that equitable remedies may be granted or refused at the discretion of
< a court and the limitation of enforcement by laws relating to insolvency,
reorganisation and other laws generaily affecting the rights of creditors;,

{hl the time barring of claims under the Limitation Acts, the possibility that an
undertaking to assume liability for or indemnify a person against non-payment of UK
stamp duty may be void and defences of set-off or counterclaim;

{c} similar principles, rights and defences under the laws of any Relevant Jurisdiction; and

{d} any other matters which are set out as qualifications or reservations as to matters of
law af general application in any legal opinion delivered pursuant to Clause 4
{Conditions of Utilisation).

"Lender” means:

{a) any Original Lender; and

{bl any bank, financial institution, trust, fund or other entity which has become a Party as
a Lender in accordance with Clause 27 {Changes to the Lenders),

which in each case has not ceased to be a Party in accordance with this Agreement,
"t imitation Acts™ means the Limitation Act 1280 and the Foreign Limitation Periods Act 1984,

“Linited Partner” means Carl Bittner GmbH & Co. KG, a3 limited liability partnership
{Kommanditgeselischaft} established in Germany registered with the commercial register
{Hondelsregister} of Bremen under HRA 13225 HB whose registered address is at Herrlichkeit
2, 28199 Bremen, Germany,

"LAAA™ means the Loan Markel Association or any successor organisation,

“Loan" means the loan to be made avallable under the Facility or the aggregate principal
amount cutstanding for the time being of the borrowings under the Facility and & "part of the
Loan” means an Advance or any other part of the Loan as the context may require.

"Loan Value Ratio” means the percentage ratio of:

{a) the amount of the Loan then outstanding (plus, during a Fixed Rate Period only, any
Break Costs that would be pavable if the whole of the Loan were to be repaid or
prepaid at that time) less any amount held in the Restricted Cash Accounts which has
been provided under paragraph {b} of Clause 24.2 (Provision of additional security;
prepaviment);

o
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{b} the aggregate of:

{i) the Market Value of the Ships then subject to a Mortgage;

{ii) the amounts standing to the credit of the Restricted Cash Accounts {but
exciuding any amount held in the Restricted Cash Accounts which has been
provided under paragraph {b} of Clause 24.2 {Provision of additiona! security;
prepoyment}); and

{iii) the net realisable value of additional Security previously provided under
Clause 24 {Loan Value Rotio) {but excluding any amount held in the Restricted
Cash Accounts which has been provided under paragraph (b) of Clause 24.2
{Provision of additionol security; prepayment)).

“Lookback Periad” means the number of days specified as such in the Reference Rate Terms.

“dAaersk Handy Tankers Pool” means the pooling of time charter income, voyage income and
other income earned by and expenses incurred by certain handy sized product tankers of
between 27,000 and 40,000 DWT (approximatelyl and activities performed by the pool
participants and Handytankers A/S as cornmercial manager pursuant to the relevant Approved
Pool Agreement,

"Major Casuaity” means in relation to a Ship any casualty to that Ship in relation to which the
claim or the aggregate of the claims against all insurers, before adjustment for any relevant
franchise or deductible, exceeds $750,000 or the equivalent in any other currency.

"Majority Lenders” means:

{a} if the Loan has not yet been advanced, a Lender or Lenders whose Cormmitments
aggregate more than 66% per cent. of the Total Commitments; or

{b) at any other time, a Lender or Lenders whose participations in the Loan aggregate
more than 6634 per cent. of the amount of the Loan then outstanding or, if the Loan
has been repaid or prepaid in full, a Lender or Lenders whose participations in the
Loan immediately before repayment or prepayment in full aggregate more than 66%
per cent, of the Loan immediately before such repayment.

"Management Agreement” means a Technical Management Agreement or 3 Commercial
Management Agreement, =

"Manager's Undertaking” means the letter of undertaking from the Approved Technical
fManager and the letter of undertaking from the Approved Commercial Manager
subordinating the rights of the Approved Technical Manager and the Approved Commercial
Manager respectively agzinst each Ship and each Owner to the rights of the Finance Partles
and assigning the rights of the Approved Technical Manager and the Approved Commercial
Manager respectively in the insurances of each Ship to the Finance Parties in agreed form.

"Margin” means:

{a) 3.5 per cent. per annum at any time that Ship A, Ship B, Ship C and Ship D are all Wh&&

employed under a Qualifying Charter; e

{b) at all other times, 3.75 per cent. per annum,

"Market Disruption Rate” means the rate (if any) specified as such in the Reference Rate %
Terms.

16 EUROPE/71165887v0 9 -
e g,



“saarket Value” means, in relation to a Ship or any other vessel, at any date, an amount in
dollars determined by the Facility Agent as being an amount equal to:

{a) the market value of that Ship or vessel conclusively determined by the arithmetic
average of two valuations prepared for and addressed to the Facility Agent:

{i} as at a date not more than 15 Business Days previously;

(i} by two Approved Valuers selected by the Facility Agent;

fid} i dollars;

* &

{iv) with or without {as the Facility Agent may require):

{a) physical inspection of that Ship or vessel; or

{8} regard to any physical inspection report provided by the Facility Agent
to the Approved Valuer; and

{w} on the basis of a sale for prompt delivery for cash on normal arm's length
commercial terms as between a willing seller and a willing buyer, free of any
Charter,

less

{b} an amount determined by the Facility Agent acting with the authorisation of the
Majority Lenders as being an amount equal to the amount of the usual and reasonable
expenses which would be reasonably likely to be incurred in connection with a sale
described in sub-paragraph {v} of paragraph (a) above provided that:

{ii such amount shall not exceed 1.0 per cent. of the arithmetic average of such
two valuations; and

{ii) no such deduction shall be made in determining the market value of a Ship
for the purposes of calculating the amount of the Loan in accordance with
paragraph {b) of Clause 5.3 {Cirrency and amount),

and, where a valuation is presented as a range of values, the mid-point of the range shall be
used for the purposes of caloulating such arithmetic average.

“sAaterial Adverse Effect” means a material adverse effect on:

{a} the business, operations, property, condition {financial or otherwise} or prospects of
any Dbligor; or

{i}) the ability of any Obligor to perform its obligations under any Finance Document; or

{c} the validity or enforceability of, or the effectiveness or ranking of any Security gra nted
or intended to be granted pursuant to any of, the Finance Documents or the rights or
remedies of any Flnance Party under any of the Finance Documents. .

"Month® means, in relation to an interest Period {or any other period for the accrual of
commission or fees), a perlod starting on one day in 2 calendar month and ending on the
numerically corresponding day in the next calendar month, subject to adjustment in
accordance with the rules specified as Business Day Conventions in the Reference Rate Terms.

&5
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"Mortgage” means, in relation to a Ship, the first priority or preferred {as the case may be)
ship morigage on that Ship in agreed form.

"Net Trade Payables” means the difference between the aggregate trade payabies in respect
of a Ship and the aggregate trade receivabies in respect of a Ship provided, however that if
the aggregate trade receivables in raspect of a Ship exceed the aggregate trade payables in
respect of that Ship, the Net Trade Payables in respect of such Ship shall be deemed to be
7870,

"Non-indemnified Tax" has the meaning given to it in sub-paragraph {i) of paragraph (b) of
Clause 12.3 {Tax indemnity).

“Obfigor” means a Borrower or the Parent Guarantor and "Obligors” means all of them. —.

“Original Jurisdiction” means in relation to an Obligor, the jurisdiction under whose laws that
Obligor is incorporated as at the date of this Agreement.

"Overseas Regulations” means the Overseas Companies Regulations 2009 {Si 2008/1801). ...

"Owner” means a Borrower or the Owner Guarantor,

"Owner Guarantee” means 3 guarantee entered or to be entered into between (i} the Owner
Guarantor and (i) the Security Agent in agreed form.

“"Owner Guarantor” means Sechste Biittner Schiffahrisgeselischaft mbH & Co. KG, a limited
liability partnership (Kommanditgeseilschaft} established in Germany registered with the
commercial register (Hondelsregister} of Bremen under HRA 23156 HB whose registered
address is at Herrlichkeit 2, 28195 Bremen, Germany.

“Paraliel Debt" means any amount which an Obligor owes {o the Security Agent under
Clause 30.2 (Porallel Debt {Covenant to pay the Security Agent}) or under that Clause as
incorporated by reference or in full in any other Finance Document.

"Participating Member State" means any member state of the European Union that has the
euro as its lawful currency in accordance with legislation of the European Union relating to
Economic and Monetary Union,

“Partnership Agreement” means the partnership agreement of the Owner Guarantor dated
31 May 2005.

“Party" maans a party to this Agreement.

"Permitted Charter” means, in refation to a Ship a Charter of that Ship:

{a) which is a time, voyage or consecutive voyage charter;

(1] the duration of which does not exceed and is not capabie of exceeding, by virtue of
any optional extensions, 12 months plus a redelivery allowance of not more than 45

days;

{c} which is entered into on bona fide arm's length terms at the time at which that Ship
is fixed,; and

{c} in refation to which not more than two months' hire is payable in advance,
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and any other Charter which is approved in writing by the Facility Agent acting with the
authorisation of the Majority Lenders.

"permitted Distribution” means:

{a} a repayment:

{i} by a Borrower of an Initial Shareholder Loan;

fii} by the Owner Guarantor of the nitial Intra-Group Loan; -

{h} after repayment of:

{i} each Initial Shareholder Loan {which can be funded pursuant to paragraph (¢}
helow}, a dividend or distribution by a Borrower (o the Parent Guarantor; -

{it} the Initial intra-Group loan, 8 dividend or distribution by the Owner
Guarantor to the Parent Guarantor only;

{c) a dividend or distribution by a Borrower which is funded wholly by returns of working
capital amounts from an Approved Commercial Manager upon termination of a
Commercial Management Agreement to which the relevant Borrower was a party as
at the Utilisation Date; or

{d) a dividend or distribution by the Parent Guarantor

which in each case meets the relevant Permitted Distribution Criteria

“Parmitted Distribution Criteria” means:

{a} in relation to:

{i} a repayment of an Initial Shareholder Loan by 2 Borrower or repayment of the
initiat Intra-Group Loan by the Qwner Guaranior,;

fiid a dividend or distribution by a Borrower or the Owner Guarantor to the Parent
Guarantor only; or

fiil} a dividend or distribution by a Borrower which is funded wholly by returns of
working capital amounts from an Approved Commercial Manager upon
termination of a Commercial Management Agreement to which the relevant
Borrower was 3 party as at the Utilisation Date; or

{iv} a dividend or distribution by the Parent Guarantor which is wholly funded by
a dividend or distribution by any Borrower pursuant to sub-paragraph (iii)
above,

that no Default has ccourred and is continuing or would occur as a result of the making
of such repayment or payment of such dividend or distribution; and

{b) in relation to any other dividend or distribution by the Parent Guarantor or a dividend
or distribution by the Owner Guarantor 0 3 person other than the Parent Guarantor
that

“2%@1 <
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{i) the Facility Agent has confirmed to the Obligors in writing prior to making
such dividend or distribution that:

(A} the Loan Value Ratio is not more than 55 per cent. immediately
before the proposed dividend or distribution;

{8} the Facility Agent is satisfied that, based on reasonable assumptions,
the Ships will be trading at above break-even levels {post all operating
costs and expenses, dry dock reserve obligations and debt servicing |
obligations including any balioon repayment instalments due under
this Agreement) for the next 12 months and that the Obligors and the
Owner Guarantor are not reasonably expected to incur any liquidity
issues in the 12 months foliowing the proposed dividend or
distribution {using the rates of any contracted employment of the
Ships and if not available otherwise the prevailing Clarksons 1 year
time charter rates for vessels of a similar size or, if Clarksons is not
available another reputable shipbroker reasonably acceptable to the
Facility Agent); and

[{8}] immediately after the making or payment of such dividend or
distribution, the aggregate balance standing to the credit of the
Earnings Accounts less aggregate Net Trade Pavables In respect of
each Ship is not less than:

{1) $250,000 per Ship employed under a time charter with a
minimum remaining term of at least 12 months {excluding
optional extensions) immediately before the proposed
dividend or distribution is made; or

{2) otherwise, $500,000 per Ship; and

{ii) a director of the Parent Guarantor confirms in writing that no Default has
occurred and is continuing or would occur as a resuit of the making or
payment of such dividend or distribution.

"Bermitted Financia! indebtedness” means:

{a) any Financial indebtedness incurred under the Finance Documents;

{b} in relation to the Owner Guarantor until the Utilisation Date, the Existing
indebtedness;
{c any Financial indebtedness that is subordinated to all Financial Indebtedness incurred

under the Finance Documents pursuant to a Subordination Agreement or otherwise
and which is, in the case of any such Financial indebtedness of an Owner, the subject
of Subordinated Debt Security; and

{d} in respect of a Ship, any Financial indebtedness in the form of a trade credit incurred
by an Owner in the ordinary course of business up to, in aggregate $750,000, or such
higher amount as may be agreed by the Facility Agent from time to time, and which

is paid promptly and in accordance with trade creditor's terms.

o
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"Permitted Security” means:

Security created by the Finance Documents;

in relation to the Owner Guarantor or 3 Ship until the Utilisation Date, the relevant
Existing Security;

any netting or set-off arrangement entered into by any Obligor or the Owner
Guatantor in the ordinary course of its banking arrangements for the purpose of
netting debit and credit balances,;

-

fiens for unpaid master's and crew's wages in accordance with first class ship
ownership and management practice;

fiens for salvage;

liens for master's dishursements incurred in the ordinary course of trading;

any other lien arising by operation of law or otherwise in the ordinary course of the
aperation, repair or maintenance of any Ship and not as a result of any default or
omission by a Transaction Obligor, provided such liens do not secure amounts more
than 30 days overdue {unless the overdue amount is being contested in good faith by
appropriate steps) and subject, in the case of liens for repair or rmaintenance, (o
Clause 23.15 {Restrictions on chartering, appointment of managers etc.);

Security arising by operation of law In respect of Taxes which are not overdue or for
payment of Taxes which are overdue for payment but which are being contested by
the relevant Obligor or the Owner Guarantor in good faith by appropriate steps and
in respect of which adequate reserves have been made; and

any Security interest created in favour of a plaintiff or defendant in any action of the
court or tribunal before whom such action is brought as security for costs and
expenses where the relevant Transaction Obligor is prosecuting or defending such
action in good faith by appropriate steps provided that such action is discharged,
stayed or dismissed within 80 days of commencement.

"potential Event of Default” means any event or circumstance specified in Clause 26 (Events
of Default) which would {with the expiry of a grace period, the giving of notice, the making of
any determination under the Finance Documents or any combination of any of the foregoing)

he an Event of Default.

“Brohibited Person” means any person {whether designated by name or by reason of being

included in a class of persons} against whom Sanctions are directed,
“protected Party” has the meaning given to it in Clause 12.1 {Definitions).

*Gualifying Charter” means, in relation to a Ship, a time charter:

{a}

with an initial term of at least 12 months including any optional extensions but

excluding customary redelivery ranges of up to 45 days or, in respect of any charterin |

existence at the Utilisation Date with a minimum remaining term of at least 12 months
{excluding optional extensions);

which is with a charterer rated at least BBB- by Standard & Poor’s Rating Services or
Baa3 by Moody's Investors Service Limited or any other counterparty otherwise
acceptable to the Facility Agent in its absolute discretion {for the avoidance of doubt,

(2
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if the charterer fails to maintain this rating during the charter term, the charter will
cease to be a Qualifying Charter from such time); and

{c} is at & charter rate above the all-in break-even levels for that Ship {post all cperating
costs and expenses, dry dock reserve obligations and debt servicing obligations under
this Agreement),

as confirmed by the Facility Agent in accordance with paragraph {a) of Clause 23.21 {Quolifving
Charters and Charterporty Assignment)

*Quarter End Date” means each of 31 March, 30 june, 30 September and 31 December in
each calendar year.

*Recelver” means a receiver or receiver and manager or administrative receiver of the whole
or any part of the Security Assets.

"Reforence Rate Supplement” means a document which:

{a) is agreed in writing by the Borrowers and the Facility Agent {in its own capacity) and
the Facility Agent {acting on the instructions of the Majority Lenders);

{b) specifies the relevant terms which are expressed in this Agreement to be determined
by reference to Reference Rate Terms; and

{c} has bean made available to the Borrowers and each Finance Party.

“Reference Rate Terms” means the terms set out in Schedule 7 (Reference Rate Terms) or in
any Reference Rate Supplement.

"Related Fund” in relation to a Lender, means 2 fund which is managed or advised by the same
Lender or, if it is managed by a different investment manager or investment adviser, a fund
whose investment manager or investment adviser is an Affiliate of the Lender.

“Relevant Date” shall have the meaning given in Clause 7.4 {Mandatory prepoyment on sale,
arrest or Totol Loss)

"Relevant Documents” means:

{a} any Charter; or

{b} any other document designated as such by the Facility Agent and s Borrower.

"Relevant Jurisdiction” means, in relation 1o a Transaction Obligor:

(a) its Original Jurisdiction;

{b) any jurisdiction where any asset subject to, or intended to be subject to, any of the
Transaction Security created, or intended {0 be created, by it is situated;

{d} the jurisdiction whose laws govern the perfection of any of the Security Documents

entered into by it
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"Repayment Date” means each date on which a Repayment instalment is required to be paid
under Clause 5.1 {Repayment of Loon),

"Repayment Instalment” means each quarterly repayment instaiment and each balloon
repayment instalment of an Advance as specified in the Repayment Schedule for that
Advance.

"Repayment Schedule” shall have the meaning given in Clause 6.1 {(Repayment of Loan).__.

“Repeating Representation” means each of the representations sel out in Clause 19
{Representations) except Clause 19.10 {insolvency), Clause 18.11 {No fiting or stomp taxes),
Clause 19.12 {Deduction of Tax), Clause 19.14 (No misleading information), Clause 19.13
{Valuations), Clause 19.20 {No breach of lows), Clause 19.21 (Complionce with Envircnmental
Lows), Clause 19.22 (Mo Environmental Cloim), Clause 18.23 [No Environmental Incident),
Clause 19.24 {iSM and I5PS Code complionce}, Clause 19.25 (No Chorter), Clause 19.26 {Toxes
puid), Clause 19.27 {Finonciol indebtedness), Clause 19.28 (Overseas companies), Clause 19.29
{Goaod title to ossets), Clause 19.33 {No employee or pension grrangements), Clause 19.34
{Anti-corruption), paragraphs {c) to (h) of Clause 19.35 {Sonctions], Clause 19.37 {Approved
Managers) and any representation of any Transaction Obligor made in any other Finance
Document that is expressed to be 2 "Repeating Representation” or is otherwise expressed
be repeated.

“reporting Day" means the day (if any) specified as such in the Reference Rate Terms.——

"Reporting Time" means the relevant time (if any) specified as such in the Reference Rate
Terms.

“Representative” means any delegate, agent, manager, administrator, nominee, attorney,
trustee or custodian.

"Rogulsition” means in relation to a Ship:

{a) any expropriation, confiscation, reqguisition {excluding a requisition for hire or use
which does not involve 3 requisition for title) or acquisition of that Ship, whether for
full consideration, a consideration less than its proper value, a nominal consideration
or without any consideration, which is effected {whether de jure or de focto} by any
government or official authority or by any person or persons claiming to be or to
represent a government or official authority; and

ib} any capture or seizure of that Ship {including any hijacking or theft] by any person
whatsoever

"Requisition Compensation” includes all compensation or other moneys payable to 2
Borrower by reason of any Requisition or any arrest or detention of a Ship in the exercise of
purported exercise of any lien or claim.

“Resolution Autherity” means any body which has authority to exercise any Write-down and
Conversion Powers.

*pestricted Cash Account” means, in relation to an Owner, an account in the name of that
Owner with the relevant Account Bank and designated “[name of Owner] - Restricted Cash
Account”

"Restricted Cash Deposit” means the cash deposit of not less than:

{a) $500,000 in respect of each of Ship A, Ship B, Ship C and Ship D; and

i
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{b) $300,000 in respect of each of Ship E and Ship F,

in each case to be credited to and held in the relevant Restricted Cash Account at any time
such Ship remains subject to a Mortgage.

“"RFR" means the rate specified as such in the Reference Rate Terms,

"RFR Banking Day" means any day specified as such in the Reference Rate Terms.
*Safety Management Certificate” has the meaning given to it in the ISM Code. !
“Safety Managemaent System” has the meaning given to it in the iISM Code.

"Sanctions” means any sanctions, embargoes, freezing provisions, prohibitions or other
restrictions relating to trading, doing business, investment, exporting, financing or making
assets available {or other activities similar to or connected with any of the foregoing):

{a) imposed by law or regulation of the United Kingdom, the Council of the Eurapean
Union, the European Commission, any member state of the European Union, the
United Nations or its Security Council or the United States of America (including the
Office of Foreign Assets Control of the US Department of Treasury] or Australia {but
to the extent that Australian sanctions are not otherwise applicable to a Transaction
{Obligor or Group Company, the relevant Transaction Obligors or Group Company,
shall only be required to comply with Australian sanctions which are notified to the
Obligors by the Facility Agent {acting reasonabiy)}:

{i) in refaticn to any Transaction Obligor, regardless of whether the sameisoris
not binding on any Transaction Obligor; or

{ii} in relation to a Group Company which Is not alsc a Transaction Obligor,
provided that the same is binding on any Group Company which is not also 2
Transaction Obligor; or

{b} otherwise imposed by any law or regulation binding on a Group Company or to which
a Group Company is subject {which shaill include without limitation, any extra-
territorial sanctions imposed by law or regulation of the United States of Americaj,

against any state, natural or legal person, body or entity.

"Sanctioned Country” means a country or territory that is, or whose government is, the
subject or target of any comprehensive, country-wide or territory-wide Sanctions {which, as
at the date of this Agreement, includes Crimea, Cuba, Iran, Syria, North Korea and Venezuela).

*Scheduled Event” means an expected drydocking, special survey or ballast water works to
be undertaken to a Ship in respect of which there is the required cash reserve in the relevant
Dry Dock Reserve Account in accordance with Clause 25.5 (Dry Dock Reserve Accounts). —..

“Secured Liabllities” means all present and future obligations and liabilities, {whether actual
or contingent and whether owed jointly or severally or in any other capacity whatsoever} of
each Transaction Obligor to any Secured Party under or in connection with each Finance’
Document.,

"Secured Party” means each Finance Party from time to time party to this Agreement, 2

Receiver or any Delegate,
8}%&
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"Security” means a mortgage, pledge, lien, charge, assighment, hypothecation or security
interest or any other agreement or arrangement having the effect of conferring security. ___

“Security Assets” means all of the assets of the Transaction Obligors which from time to time

are, or are expressed to be, the subject of the Transaction Security.

“Security Document” means:

{i}

any Shares Security;

any Mcrtgagé;

any Dead of Covenant;

any General Assignment;

any Charterparty Assignment;

any Account Security;;

any Subordinated Debt Security;

any other document {whether or not it creates Security] which is executed as security
for the Secured Liabilities; or

any other document designated as such by the Facility Agent and the Borrowers. ..

"Security Period” means the period starting on the date of this Agreement and ending on the
date on which the Facility Agent is satisfied that there is no outstanding Commitment and that
the Secured Liabilities have been irrevocably and unconditionaily paid and discharged in full.

“Security Property” means:

{a}

(b}

{c}

"Servicing Party” means the Facllity Agent or the Security Agent, 2

the Transaction Security expressed to be granted in favour of the Security Agent as
trustee for the Secured Parties and a2l proceeds of that Transaction Security;

all obligations expressed to be undertaken by a Transaction Obligor to pay amounts
in relation to the Secured Liabilities to the Security Agent as trustee for the Secured
Parties and secured by the Transaction Security together with all representations and
warranties expressed to be given by a Transaction Obligor or any other person in
favour of the Security Agent as trustee for the Secured Parties;

the Security Agent's interest in any turnover trust created under the Finance
Docuyments,;

any other amounts or property, whether rights, entitlements, choses In action or
otherwise, actual or contingent, which the Security Agent is required by the terms of
the Finance Documents to hold as trustee on trust for the Secured Parties,

except: .

i rights intended for the sole benefit of the Security Agent; and

{ii} any moneys or other assets which the Security Agent has transferred to the
Facility Agent or {being entitled to do so} has retained In accordance with the
provisions of this Agreement:
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“S$hares Security” means:

{a} in relation toc a Borrower, a document creating Security over the shares in that
Borrower,; or

{b) in relation to the Owner Guarantor, a document creating Security over the limited
partnership interests in the Owner Guarantor,

in each case in agreed form.

"Ship" means Ship A, Ship B, Ship C, Ship D, Ship € or Ship F.

"Ship A" means m.v. "CB ADRIATIC", details of which are set out opposite its name in Schedule
10 {Details of the Ships).

“Ship 8" means m.v. "CB BALTIC", details of which are set out opposite its name in Schedule
10 {Details of the Ships).

"Ship C" means m.v. "CB CARIBIC", details of which are set out opposite its name in Schedule
10 {Details of the Ships).

“Ship DY means m.v. "CB PACIFIC, details of which are set out opposite its name in Schedule
10 {Details of the Ships).

“Ship £ means m.v. "APOLLO", details of which are set out opposite its name in Schedule 10
{Details of the Ships).

*Ship F* means m.v. "AURELIA", details of which are set out opposite its name in Schedule 10
{Detaqils of the Ships).

"Specified Time" means a day or time determined in accordance with Schedule 6 {Timetables).

"Subordinated Creditor” means:

{a) a Transaction Obligor;

{b) Dianthus; or

{c} any other person who becomes a Subordinated Creditor in accordance with this
Agreement,

"Subordinated Debt Security” means a Security over Subordinated Liabilities enterad into or
to be entered into by a Subordinated Creditor in favour of the Security Agent in an agreed
form

"Subordinated Finance Document” means:

{a) a Subordinated Loan Agreement; and

{b) any other document relating to or evidencing Subordinated Liabilities

"Subordinated Liabilities” means all indebledness owed or expressed to be owed by an
Obiigor and/or the Owner Guarantor to 2 Subordinated Creditor whether under a
Subordinated Finance Document or otherwise.

"Subordinated Loan Agreement” means: A %
[
a‘}'f
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{a} the initial Shareholder Loan Agreement;

{h) any other loan agreement made between (i} an Obligor or the Owner Guarantor and
{ii} a Subordinated Craditor,

“Subordination Agreement” means a subordination agreement entered into or o be entered
into by each Subordinated Creditor and the Security Agent in agreed form.

*Subsidiary” means a subsidiary within the meaning of section 1159 of the Companies Act
2006 z : z

"rax" means any tax, levy, impost, duty or other charge or withholding of a similar nature
{including any penalty or interest payable in connection with any failure to pay or any delay in
paving any of the same}.

“Tax Credit” has the meaning given to it in Clause 12.1 {Definitions).

“Tax Deduction” has the meaning given to it in Clause 12.1 {Definitions).

"Tax Payment” has the meaning given to it in Clause 12.1 [Definitions).

“Yechnical Management Agreement” means each agreement entered into between an
Owner and the Approved Technical Manager regarding the technical management of a Ship,

*rermination Date” means

{a} in relation to the part of the Advance applicable to Ship £, 30 June 2023;
)] in relation to the part of the Advance applicable to Ship F, 30 June 2025; and
{c) in relation to each other Advance, the date falling five vears after the Utilisation Date.
*Third Parties Act” has the meaning given to it in Clause 1.5 (Third porty rights).

"Total Commitments” means the aggregate of the Commitments, being 586,000,000 at the
date of this Agreement.

“Total Loss” means in relation 1o a Ship.
{=) actual, constructive, compromised, agreed or arranged total loss of that Shig; or ——

{b} any Requisition of that Ship unless that Ship is returned to the full control of the
refevant Owner within 30 days of such Requisition,

“T'otal Loss Date” means, in relation to the Total Loss of a Ship: 2

{a} in the case of an zctual loss of that Ship, the date on which it ocourred or, if that i
unknown, the date when that Ship was last heard of;

{b} in the case of a constructive, compromised, agreed or arranged total loss of that Ship,
the earlier of:

i the date on which a notice of abandonment is given to the insurers; and -
{ii) the date of any compromise, arrangement or agreement made by or on

hehalf of the relevant Dwner with that Ship's insurers in which the insurers
agree to treat that Ship as a total loss; and ;

%fﬁ*&
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{c} in the case of any other type of Total Loss, the date {or the most likely date) on which
it appears o the Facility Agent that the event constituting the total loss ocourred. e,

"Transaction Document"” means;

{a} a Finance Document;

{bi a Subordinated Finance Document;

{c) any Charter; N . .

{d} any Approved Pool Agreement; or

{e) any other document designated as such by the Facility Agent and a Borrower.

"Transaction Obligor” means an Obligor, the Owner Guarantor, the Limited Partner, the
General Partner and any Approved Manager from time to time that is an Affiliate of an Obligor.

*Transaction Security”™ means the Security created or evidenced or expressed to be created
or evidenced under the Security Documents.

“Transfer Certificate” means a certificate in the form set out in Schedule 4 {Form of Transfer
Certificate) or any other form agreed between the Facility Agent and the Borrowers..

"Yransfer Date" means, in relation to an assignment or a transfer, the later of:

{a) the proposed Transfer Date specified in the relevant Assignment Agreement or
Transfer Certificate; and

{b) the date on which the Faciiity Agent executes the relevant Assignment Agreement or
Transfer Certificate,

“Unfining” has the meaning given to that term in paragraph {g) of Clause 8.2 {Fixed Rote
Option).

"Unfining Notice" has the meaning given to that term in paragraph {g) of Clause 8.2 {Fixed
Rote Option).

"UK Bail-in Legislation” means Part { of the United Kingdom Banking Act 2009 and any other
law or regulation applicable in the United Kingdom relating 1o 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).

“UK Establishment”™ means a UK establishment as defined in the Overseas Regulations. ...

"Unpaid Sum” means any sum due and payable but unpaid by an Obligor under the Finance
Documents,

"LIS" means the United States of America.

“Utilisation” means a utilisation of the Facility.

advanced.

"Utilisation Date"” means the date of the Utilisation, being the date on which the Loan is to be Ep%

“Utilisation Request”™ means 2 notice substantially in the form set out in Schedule 3

{Utilisation Request). 7
i
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1.2

{a)

“YAT" means:

{a} any value added tax imposed by the Value Added Tax Act 1994;

{b) any tax imposed in compliance with the Council Directive of 28 November 2006 on
the common system of value added tax {EC Directive 2006/112); and

{c} any other tax of a similar nature, whether imposed In a2 member state of the European
Union in substitution for, or levied in addition to, such tax referred to in paragraph {a)
- above, or imposed elsewhere, ,

"Writa-tdown and Conversion Powers” means:

{a) in relation to any Bail-ln Legislation described in the EU Bail-In Legislation Schedule
from time to time, the powers described as such in relation to that Bail-In Legislation
in the E\J) Bail-In Legislation Scheduie; and

{bi in relation to any other applicable Bail-In Legislation other than the UK Bail-ln
Legislation: :
{i) any powers under that Bail-In Legisiation fo 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 finandal institution,
o cancel, reduce, modify or change the forem of a lizbility of such a person or
any contract or instrument under which that fability arises, to convert all or
part of that liability into shares, securities or obligations 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 inrespect
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

{ii) any simitar or analogous powers under that Bail-In Legislation; andeovor

{c} 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, investrment firm or other financial
institution, to cancel, reduce, modify or change the form of a liability of such a person
or any contract or instrument under which that lability arises, to convert ail or part of
that liability into shares, securities or obligations 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 oF to suspend any obligation in respect of that liability or any of the
powers under that UK Bail-In Legistation that are related to or ancillary to any of those
poOWers g

Construction

Unless a contrary indication appears, a reference in this Agreement to:

{i) any "Account Bank", the "Arranger”, the "Facility Agent”, any "Finance Party”, any
“Lender”, any "Obligor”, any "Party”, any "Securad Party”, the "Security Agent”, any
“Transaction Obligor" or any other person shall be construed so as to include its
successors in title, permitted assigns and permitted transferees to, or of, its rights
and/or obligations under the Finance Documents;

{i) “assets” includes present and future properties, revenues and rights of every
descriplion;
o

EUROPESTLIG588TvE




{iii)

iv}

(viii}

.
{x}

(i)

(=ii)

{xiii}

{xiv)

a liability which is "contingent” means a liahility which is not certain to arise and/or
the amount of which remains unascertained;

“control” means in relation to a Group Company:

{A) the power (whether by way of ownership of shares, proxy, contract, agency
or otherwise) to cast, or control the casting of, more than 50 per cent. of the
maximum number of votes that might be cast at a general mesting of that
Group Company; or appoint or remove all, or the majority, of the directors or
other equivalent officers of that Group’ Company; or give directidns with
respect to the operating and financial policies of that Group Company with
which the divectors or other equivalent officers of that Group Company are
obilged to comply; and/or

(8} the holding beneficially of more than 50 per cent. of the issued share capital
or, as the case may he, partnership interests of that Group Company
{excluding any part of that issued share capital that carries no right to
participate beyond a specified amount in a distribution of elther profits or
capital).

"document” includes a deed and also a letter;

“expense” means any kind of cost, charge or expense {including all iegal costs, charges
and expenses) and any applicable Tax including VAT;

a Lender's "cost of funds” in relation to its participation in the Loan or any part of the
Loan is a reference to the average cost {determined either on an actual or a notional
basis) which that Lender would incur if it were to fund, from whatever source(s) it may
reasonably select, an amount egual to the amount of that participation in the Loan or
that part of the Loan for a period equal in length to the Interest Period of the Loan or
that part of the Loan

@ "Finance Document”, a "Securlty Document” or "Transaction Document” or any
other agreement, document or instrument is a reference to that Finance Document,
Security Document or Transaction Document or other agreement, document or
instrument as amended, novated, supplemented, extended or restated; e

a "group of Lenders” includes ali the Lenders;

*indebtedness" includes any obligation {whether incurred as principal or as surety) for
the payment or repayment of money, whether present or future, actual or contingent;

“faw" inciudes any order or decree, any form of delegated legislation, any treaty or
international conventior and any regulation or resclution of the Council of the
Eurcpean Union, the European Commission, the United Nations or its Security Council;

“proceedings” means, in relation to any enforcement provision of a Finance
Document, proceedings of any kind, including an application for a grovisional or
protective measure;

a "person” includes any individual, firm, company, corporation, government, state or
agency of a state or any association, trust, joint venture, consortium, partnership or
other entity {whether or not having separate lega) personality);

a "regulation” includes any regulation, rule, official directive, request or guideline
{whether or not having the force of law) of any governmental, intergovernment /
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(b}

{h}

{i}

supranational body, agency, department or regulatory, self-regulatory or other
authority or organisation;

{xv}  a provision of law is a reference to that provision as amended or re-enacted;

{wvi)  atime of day is a reference to London time;

{xvii) any English legal term for any action, remedy, method of judicial proceeding, legal
document, legal status, court, official or any legal concept or thing shall, in respect of

. a jurisdiction other than England, be deemed to inciude that which most nearly

approvimates in that jurisdiction to the English legal term;-
{xviii} words denoting the singular number shall include the plural and vice versa; and

{xix) “inciuding” and “in particutar” {and other similar expressions) shall be construed as
not limiting any general words or expressions in connection with which they are used.

The determination of the extent to which a rate is “for a period equal in length” to an Interest
Period shall disregard any inconsistency arising from the last day of that Interest Period being
determined pursuant to the terms of this Agreement,

section, Clause and Schedule headings are for ease of reference only and are not to be used
for the purposes of construction or interpretation of the Finance Documents.

Unless a contrary indication appears, a term used in any other Finance Document or in any
notice given under, or in connection with, any Finance Document has the same meaning in
that Finance Document or notice as in this Agreement.

A Potential Event of Default is "continuing” if it has not been remedied or waived in writing
and an Event of Default is "continuing” if it has not been waived in writing,

& reference in this Agreement to a page or screen of an information service displayed a rate
shall include:

{i) any replacement page of that information service which displays that rate; and

{ii} the appropriate page of such other information service which displays that rate from
time to time in place of that information service,

and, if such page or service ceases to be available, shall include any other page or service
displaying that rate specified by the Facility Agent after consultation with the Borrowers. —-

4 reference in this Agreement 1o a Central Bank Rate shali include any successor rate o, or
replacement rate for, that rate.

Any Reference Rate Supplement overrides anything in:

{i} Schedule 7 (Reference Aote Terms); or

{if} any earlier Reference Rate Supplement

A Compounding Methodology Supplement refating to the Daily Non-Cumulative Compounded

RFR Rate or the Cumulative Compounded RFR Rate averrides anything relating to that rate in:

{i} Schedule 8 {Daily Non-Cumulative Compounded RFR Rate) or Schedule 9 {Cumulative /|

Compeounded RFR Rate), as the case may be; or
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i3

i4

{a}

{b}

1.5

{a)

{b)

{c}

(H]] any earlier Compounding Methodology Supplement:

Construction of insurance terms

In this Agreement:

“approved” means, for the purposes of Clause 22 {insurance Undertakings), approved in
writing by the Facility Agent.

"excess risks” means, in respect of a Ship, the proportion of claims for general average,
salvage and salvage charges not recoverabie under the hull and machinery policies in respect
of that Ship in consequence of its insured value being less than the value at which that Ship is
assessed for the purpose of such claims.

“gbligatory insurances” means all insurances effected, or which an Owner is obliged to effect,
under Clause 22 {insurance Undertakings) or any other provision of this Agreement or of
another Finance Document, —

"policy” includes a slip, cover note, certificate of entry or other document evidencing the
contract of insurance or its terms

“protection and indemnity risks” means the usual risks covered by a protection and indemnity
association managed in London, including pollution risks and the proportion {if any) of any
sums payable to ahy other person or persons in case of collision which are not recoverable
under the hull and machinery policies by reason of the incorporation in them of clause ¢ of
the international Hull Clauses (1/11/02} {1/11/03), clause 8 of the Institute Time Clauses
{(Hulls) {1/10/83} (1/11/95) or the Institute Amended Running Down Clause {1/10/71) or any
similar provisions in the Nordic Marine Insurance Plan of 2013.

“war risks” includes the risk of mines and all risks excluded by clause 29 of the international
Hull Clauses (1/11/02 or 1/11/03), clause 24 of the Institute Time Clauses {Hulls) {1/11/95} or
clause 23 of the Institute Time Clauses (Hulls}{1/10/83) or similar provisions in the Nordic
Marine Insurance Plan of 2013.

Agread forms of Finance Documents

References in Clause 1.1 {Definitions) 10 any Finance Document being in "agreed form® are to
that Finance Document:

in & form attached to a certificate dated the same date as this Agreement {and signed by the
Borrowers and the Facliity Agent}; or.

in any other form agreed in writing between the Borrowers and the Facility Agent acting with
the authorisation of the Majority Lenders or, where Clause 42.2 {All Lender matters} applies,
aif the Lenders.

Third party rights

Unless expressly provided to the contrary in a Finance Document, a person who is nat a Party
has no right under the Contracts (Rights of Third Parties) Act 1999 {the "Third Parties Act"} to
enforce or to enjoy the benefit of any term of this Agresment,

Notwithstanding any term of any Finance Document, the consent of any person who is not a
Party is not required to rescind or vary this Agreement at any time.

Any Receiver, Delegate, Affiliate or any other person described in paragraph {d) of Clause 14.2
{Other indemnities}, paragraph (b} of Clause 29.11 {Exclusion of liability}, or paragraph {b} of

X
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Clause 30.11 (Exclusion of liability} may, subject to this Clause 1.5 {Third party rights) and the
Third Parties Act, rely on any Clause of this Agreement which expressly confers rights onit. __

wt
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SECTION 2

THE FACILITY

2 THE FACILITY.

2.1 The Facility

Subject to the terms of this Agreement, the Lenders make availabie to the Borrowers a dollar
term loan facility in five separate Advances {one Advance for each of Ship A, Ship B, Ship C and .
Ship D and one Advance for Ship E and Ship F combined) in the amounts set out in Clause 5.3
{Currency and Amount}, in an aggregate amount not exceeding the Total Commitments. ____

2.2 Finance Parties’ rights and obligations

{a) The obligations of each Finance Party under the Finance Documents are several. Failure by a
Finance Party to perform its obligations under the Finance Documents does not affect the
obligations of any other Party under the Finance Documents. No Finance Party is responsible
for the obligations of any other Finance Party under the Finance Documents.

{b) The rights of each Finance Party under or in connection with the Finance Documents are
separate and independent rights and any debt arising under the Finance Documents to a
Finance Party from a Transaction Obligor is a separate and independent debt in respect of
which a Finance Party shall be entitled to enforce its rights in accordance with paragraph {c}
below. The rights of each Finance Party include any debt owing to that Finance Party under
the Finance Documents and, for the avoidance of doubt, any part of the Loan or any other
amount owed by a Transaction Obligor which relates to a Finance Party's participation in the
Facility or its role under a Finance Document (including any such amount payable to the
Facility Agent on its behaif} is a debt owing to that Finance Party by that Transaction Obligor.

fcl A Finance Party may not, except as specifically provided in the Finance Documents, separately
enforce its rights under or in connection with the Finance Documents.

2.3 Borrowers' Agent

{a} Each Borrower by its execution of this Agreement irrevocably appoints the Parent Guarantor
to act on its behalf as its agent in relation to the Finance Documents and irrevocably
authorises:

{i) the Parent Guarantor on its behalf to supply all information concerning that Borrower
contemplated by this Agreement to the Finance Parties and to give all notices and
instructions, to make such agreements and to effect the relevant amendments,
supplements and variations capable of being given, made or effected by any Borrower
notwithstanding that they may affect that Borrower, without further reference o or
the consent of that Borrower; and

() each Finance Party to give any notice, demand or other communication to that
Borrower pursuant to the Finance Documents to the Parent Guarantor,

and in each case that Borrower shail be bound as though that Borrower itself had given the
notices and instructions or executed or made the agreements or effected the amendments,
supplements or variations, or received the relevant notice, demand or other communication.

{b) Every act, omission, agreement, undertaking, settlement, waiver, amendment, supplement,
variation, notice or other communication given or made by the Parent Guarantor or given to
the Parent Guarantor under any Finance Document on behalf of a Borrower or in connection
with any Finance Document {whether or not known to any Borrower) shall be binding for all
purposes on that Borrower as if that Borrower had expressly made, given or concurred with Y{

e
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3.2

4.1

4.2

{a)

4.3

4.4

it. in the event of any conflict between any notices or other communications of the Parent
Guarantor and any Borrower, those of the Parent Guarantor shall prevail.

PURPOSE

Purptse

Each Borrower {other than Borrower £} shall apply all amounts borrowed by it under the
Facility only for the purpose of {i} part re-financing the internal sale and purchase of each of
the Ships (other than Ship F), {il} in respect of Borrower E only, funding or refinancing the Initial
intra-Group Loan made or to be made to the Owner Guarantor by Borrower £, {iii} funding the
Restricted Cash Deposits, {iv) paying fees under the Finance Documents and {v) paying the
initial Permitted Distribution.

Monltoring

Mo Finance Party is bound to monitor or verify the application of any amount borrowed
pursuant to this Agreement.

CONDHTIONS OF UTILISATION

Initizl conditions precedent

The Borrowers may not deliver the Utilisation Request unless the Facility Agent has received
ali of the documents and other evidence listed in Part A of Schedule 2 {Conditions Precedent
and Subsequent) in form and substance satisfactory to the Facility Agent.

Further conditions precedent

The Lenders will only be obliged to comply with Clause 5.4 {Lenders’ participotion) if:

on the date of the Utilisation Request and on the proposed Utilisation Date and before the
Loan is made available:

{i} no Default is continuing or would result from the proposed Utilisation; and

{i} the Repeating Representations to be made by each Transaction Obligor are true; and

the Facility Agent has received on or before the Utilisation Date, or is satisfied it will receive
when the Loan is made available, ali of the documents and other evidence listed in Part 8 of
Schedule 2 [Conditions Precedent and Subsequent] in form and substance satisfactory to the
Facility Agent:

Conditions Subsequent

The Borrowers undertake to deliver or cause to be delivered to the Facility Agent within the
time specified in Part C of Schedule 2 {Conditions Precedent and Subsequent} after the
Utilisation Date, the additional documents and other evidence listed in Part C of Schedule 2
{Conditions Precedent and Subsequent) in form and substance satisfactory to the Facility
Agent.

Waiver of conditions precedent

If the Lenders, at their discretion, permit the Loan to be borrowed hefore any of the conditions
pracedent referred to in Clause 4.1 {initial conditions precedent) or Clause 4.2 (Further
conditions precedent) has been satisfied, the Borrowers shall ensure that that condition is
satisfied within five Business Days after the Utilisation Date or such later date as the Facility
Agent, acting with the authorisation of the Lenders, may agree in writing with the Borrowers.

s
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SECTION 3 - . —

UTISATION ——

51

{a)

{b}
{c)

5.2

(a)
(b}
5.3
(a)
(b}

5.4

(a)

{b)

(<)

UTILISATION

Delivery of the Utilisation Reguest

The Borrowers may utilise the Facility by delivery to the Facility Agent of a duly completed
Utilisation Reguest not later than the Specified Time. . .

The Borrowers may not deliver more than one Utilisation Request,

The Borrowers may onily request Utilisation of the Advances relating to all the Ships
simultaneously.

Completion of the Utilisation Reguest

The Utilisation Request isirrevocable and will not be regarded as having been duly completed
uniess: . .

the proposed Utilisation Date is a Business Day within the Availability Period; and

the currency and amount of the Utilisation comply with Clause 5.3 {Currency and amount).

Currency and amount

The currency specified in the Utilisation Request must be dollars.

The amount of the proposed Loan must be:

{i} in respect of the Advances for each of Ship A, Ship B, Ship C and Ship D in a principal
amount not exceeding the lower of {i} $20,000,000 and (ii} 60 per cent. of the Initial
Market Value of that Ship; and

{ii} in respect of the combined Advance for Ship E and Ship £;

{A) in relation to Ship E, in a principal amount not exceeding the lower of {i}
$2,000,000 and {ii} 60 per cent. of the Initial Market Value of Ship £; and —.

{8} in relation to Ship f, in a principal amount not exceeding the fower of (i)
54,000,000 and {ii} 60 per cent. of the Initial Market Value of Ship F————

Lenders’ participation

if the conditions set out in this Agreement have been met, each Lender shall make its
participation in the Loan available by the Utilisation Date through its Facility Office.

The amount of each Lender's participation in the Loan will be equal to the proportion borne
by its Available Commitment to the Available Facility immaediately before advancing the Loan.

The Facility Agent shall notify each Lender of the amount of the Loan, each Advance and the
amount of its participation in each Advance by the Specified Time.

sl
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5.7

5.8

{b)

Cancellation of Commitments

The Commitments which are unutilised at the end of the Availability Period shall then be
cancelled without any further act or omission on the part of the Lenders

Payment to third parties

Each Borrower irrevocably authorises the Facility Agent on the Utilisation Date, to pay 1o, o
for the account of, the Borrowers the amounts which the Facility Agent receives from the
Lenders in respect of the Loan. That payment shall be made:

{i} in the case of {A) the Advances applicable to Ship A and Ship B and (B} the part of the
relevant Advance applicable to Ship F, to the account of the relevant Existing Facility
Agent which the Borrowers specify in the Utilisation Request;

{itd in the case of the Advances applicable to Ship C and Ship D, to the account of the
relevant Existing Facility Agent which the Borrowers specify in the Utilisation Request;

i in the amount required by Clause 25.4 {Restricted Cash Deposits and Restricted Cash
Accounts), to the Restricted Cash Accounts;

{iv) if applicable, in the amount required by Clause 25.5 {Dry Dock Reserve Accounts), to
the Dry Dock Reserve Accounts; and

{vi in relation to the balance {less amounts payable under the Fee Letter] to the following
Earnings Account:

Correspondent Bank:  IPMorgan Chase Bank

SWIFT: CHASUSIE

Account Number: ]
Beneficiary: Adriatic Tanker Limited
SWIFT: BEGODEHH

Dishursement of Advance 1o third party

Payment by the Facility Agent under Clause 5.6 {Payment to third parties) to a person other
than a Borrower shall constitute the making of the relevant part of an Advance and the
Baorrowers shall at that time become indebted, as principal and direct obligor, to each Lender
in an amount equal to that Lender's to such part of that Advance.

Prepositioning of funds

if, in respect of any proposed part of the Advance in relation to Ship F, the Lenders, at the
request of the Borrowers and on terms acceptable to all the Lenders and in their absolute
discration, preposition funds with any bank, the Obligors:

agree to pay interest on the amount of the funds so prepositioned at the rate described in
Clause 8.1 {Colculation of interest) on the basis of successive interest periods of one day and
so that interest shall be paid together with the first payment of interest on such part of the
Advance after the Utilisation Date or, if such Utilisation Date does not occur, within three
Business Days of demand by the Facility Agent; and

shall, without duplication, indemnify each Finance Party against any costs, loss or liability it
may incur in connection with such arrangements

>¢/144
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SECTION 4

6.1

{a}

(b}

6.2

6.3

6.4

7.1

{a)

REPAYMENT, PREPAYMENT AND CANCELLATION

REPAYMENT

Repayment of Loan

The Borrowers shall repay the Facility in accordance with the repayment schedule as set out
in Schedule 11 {Repoyment-Schedules) to this Agreement as may be replaced in aecordance
with paragraph {b} of this Clause 6.1 {the "Repayment Schedule”}.

if the amount of an Advance or, as the case may be, part of an Advance is less than the
maximum provided for at paragraph (b) of Clause 5.3 {Currency and Amount], then the
Repayment instalments (including the balloon instaiment) for that Advance or, as the case
may be part of that Advance, shall be reduced pro-rata in proportion to the reduced Advance
or, as the case may be, part Advance amount and the Facility Agent shall deliver a revised
Repayment Schedule for each Advance to the Borrowers within 10 Business Days of the
Utilisation Date specifying the repayment instalments for that Advance or, as the case may be
part of that Advance and their respective guarterly payment dates. Upon delivery of such
revised Repayment Schedules to the Borrowers by the Facility Agent, such Repayment
Schedules shall become an integral part of this Agreement and in the absence of manifest
error, be binding and conclusive

Effect of prepayment on scheduled repayments

If any part of the Loan is prepaid then the Repayment instalments for each Repayment Date
falling after that prepayment {including any balloon instaiments) will reduce in inverse order
of maturity by the amount of the Loan repaid or prepaid {and, except in respect of a
prepayment made under Clause 7.1 {flegality) or paragraph (a) of Clause 7.4 {Mandatory
prepayment on sole, arrest, detention or Total Loss) pro rota between the Advances).

Termination Date

On the final Termination Date, the Borrowers shall additionaliy pay to the Facility Agent for
the account of the Finance Parties all other sums then accrued and owing under the Finance
Documents.

Reborrowing

ho Borrower may reborrow any part of the Facility which is repaid.

PREPAYMENT AND CANCELLATION

lllegality

if it becomes unlawful in any applicable jurisdiction for a Lender to perform any of its
obligations as contemplated by this Agreement or to fund or maintain its participation in an
Advance or the Loan or it becomes unlawful for any Affiliate of a Lender for that Lender to do
50!

that Lender shall promptly notify the Facility Agent upon becoming aware of that event;

upon the Facility Agent notifying the Borrowers, the Available Commitment of that Lender will
be immediately cancelled; and

£\
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{c)

7.2

7.3

7.4

the Borrowers shall prepay that Lender's participation in the Loan on the last day of the
interest Period for the Loan occurring after the Facility Agent has notified the Borrowers or, if
earlier, the date specified by the Lender in the notice delivered to the Facility Agent (being no
earlier than the last day of any applicable grace period permitted by law} and that Lender's
corresponding Commitment shall be cancelled in the amount of the participation prepaid. ..

Voluntary and automatic cancetiation

The Borrowers may, cancel the whole or any part {being a minimum amount of S500,000) of

. the Available Facility. Any canceliation under this Clause 7.2 (Voluntory ond, culomatic

cancelfation} shall be applied in inverse order against the Repayment Instalments, including
any balloon instalment, pro rote between the Advances,

Any unutilised Commitment shall be automatically cancelled at close of business on the last
date of the Availability Period.

Yaluntary prepayment of Loan

The Borrowers may, If they give the Facility Agent not less than 10 days' {or such shorter period
as the Facility Agent may agree} prior notice, prepay the whole or any part of any Advance or
Advances of the Loan {but, if in part, being an amount that reduces the amount of the Loan
by 2 minimum amount of $500,000)

Mandatory prepayment on sale, arrest, detention or Total Loss

if a Ship i5 sold, arrested, detained or becomes a Total toss, the Borrowers shall on the
relevant Date prepay the outstanding amount in relation to the Advance or, as the case may
be, part of the Advance relating to that Ship.

On the Relevant Date, the Borrowers shall also prepay such part of the Loan as shali return
the Loan Value Ratio to its level immediately prior to the sale, arvest, detention or Total Loss,

Provided that no Default has occurred and is continuing, any remaining proceeds of the sale
or Total Loss of a Ship after the prepayments referred to in paragraph {a} and paragraph (b}
above have been made together with all other amounts that are payable on any such
prepayment pursuant to the Finance Documents shall be paid to the remaining Earnings
Accounts for apphication in accordance with Clause 25.3 (Application for the Earnings
Accounts).

in this Clause 7.4 {Mondatory prepayment on sole, orrest or Total Loss).

"ralevant Date” means:

(i} in the case of a sale of 2 Ship, on the date on which the sale is completed by
delivery of that Ship to the buyer of that Ship;

{is} irs the case of any arrest or detention of a Ship which has not been redelivered
to the full control of the relevant Owner within 30 days of such arrest or
detention, 30 days after the date of the arrest or detention; and

{ii} in the case of a Total Loss of a Ship, on the earlier of:

(A} the date falling 180 days after the Total Loss Date; and

(8] the date of receipt by the Security Agent of the proceeds of insurance
relating to such Total Loss.

3. )
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7.5 Restrictions

{a} Any notice of cancellation or prepayment given by any Party under this Clause 7 {Prepayment
and Cancelflation) shall be irrevocable and, unless a contrary indication appears in this
Agreement, shall specify the date or dates upon which the relevant cancellation or
nrepayment is to be made, the amount of that cancellation or prepayment and, if relevant,
the part of the Loan to be prepaid or cancelled

{b) Any prepayment under this Agreement shall be made together with:

{i) accrued interest on the amount prepaid; and

fii) any fee provided for in Clause 11.3 {Prepayment and canceliation fee)

{c) Following any prepayment under this Agreement, the Facility Agent shall notify the Borrowers
of any applicabie Break Costs and promptly following such notification the Borrowers shall pay
to the Facility Agent such Break Costs in accordance with Clause 10.4

{d} Any payments under this Clause 7.5 {Restrictions) shall be made without premium or penaity.

fe) No Borrower may reborrow any part of the Facility which is prepaid

{fh No Borrower shall repay or prepay all or any part of the Loan or cancel all or any part of the
Commitments except at the times and in the manner expressly provided for in this Agreement.

ie} No amount of the Total Commitments cancelled under this Agreement may be subsequently

reinstated.

{h) if the Facility Agent receives a notice under this Clause 7 {Prepayment ond Cancellgtion) it shall
promptly forward a copy of that notice to any of the Borrowers or the affected Lenders, as
appropriate

{i} If all or part of any Lender's participation in the Loan is repaid or prepaid, an amount of that

Lender's Cormmitment {equal to the amount of the participation which is repaid or prepaid)
will be deemed to be cancelled on the date of repayment or prepayment.

7.6 Application of prepayments between Lenders

Any prepayment of any part of the Loan (other than a prepayment pursuant to Clause 7.1
{Hliegality}) shall be applied pro rata to each Lender's participation in that part of the Loan.___

4
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8.1

{a}

(b

8.2

{a}

{d}

SECTIONS

COSTS OF UTILISATION

INTEREST

Cateulation of interest

Subject to Clause 8.2 (Fixed Rate Option}.

the rate of interest on the loan for any day Is the percentage rate per annum which is the
aggregate of:

{f the applicable Margin for that day; and

i} the Compounded Reference Rate for that day; and

if any day is not an RFR Banking Day, the rate of interest for that day will be the rate apphicable
to the immediately preceding RFR Banking Day.

Fined Rate Option

Notwithstanding any other provisions of this Clause 8 Unterest), the Borrowers may, no later
than five Business Days prior to the Utilisation Date or the start of an interest Period in respect
of an Advance, make a written request to the Facility Agent for a fixed base rate to apply to
the whole of that Advance rather than the daily Compounded Reference Rate {a "Fixed Rate
Option”} for a specific period starting on either the Utilisation Date or a Quarter End Date and
heing no less than twelve Months {or such shorter period as the Facility Agent may agree}
provided such period ends on a Quarter End Date or a Termination Date {a “Fiued Rate
Period”).

in the event that the Borrowers request a Fixed Rate Option, the Facility Agent shall provide
the Borrowers with an indicative fixed base rate to apply to that Advance for that Fixed Rate
Pariod rather than the dally Compounded Reference Rate (the "Indicative Fixed Rate”}, ..

Within one Business Day of receipt of such Indicative Fixed Rate in accordance with
paragraph (b} above, the Borrowers shall, in writing to the Facility Agent, irrevocably accept
or reject the offer of the indicative Fixed Rate.

i the Borrowers accept the offer of the Indicative Fixed Rate in accordance with paragraph {c}
above;

{ the Fixed Rate Option shall apply to the relevant Advance and the Facility Agent shali
proceed to fix the base rate for that Advance {2 "Fixed Rate"} and confirm that Fixed
Rate in writing to the Borrowers, and such Fixed Rate shall apply during the Fixed Rate
period for that Advance until the end of the Fixed Rate Period {subject to any Unfixing
Notice being served in accordance with paragraph (g} below};

{#) the determination of the Fixed Rate by the Facility Agent shall be conclusive and
binding on the Borrowers and the Lenders and, subject to paragraph {g) below, the
Borrowers and the Lenders may not revoke their acceptance of the Fixed Rate for any
reason {including, but not limited to, due to the relevant Fixed Rate being differant to

the indicative Fixed Rate}; and
bof
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(e}

(]

{iii} the rate of interest on the relevant Advance for the Fixed Rate Period for that Advance,
subject to paragraph {g) below, will be the percentage rate per annum which is the
aggregate of:

{A) the applicable Margin; and

{B} the relevant Fixed Rate. -

if the Borrowers reject the indicative Fixed Rate or fail to accept it within the time permitted
for acceptance or do not exercise the Fixed Rate Option, the other provisions of this Clause 8
{interest} and Clause 9 {interest Periods) shall apply and the rate of interest on the relevant
Advance shall be determined in accordance with paragraph {(a) and (b) of Clause 8.1
{Caiculation of interest) -

At the end of the Fixed Rate Perigd for an Advance (other than where an Unfixing Notice has
been issued by the Borrowers in accordance with paragraph (g) below):

{i) the Fixed Rate Option for that Advance shall end; and

{ii) the rate of interest on the refevant Advance for all interest Periods commencing after
the date on which the Fixed Rate Option ends shall he determined in accordance with
paragraph {a) and {b} of Clause 8.1 {Calculotion of interest); and

{ili) the other provisions of this Clause 8 {Interest] and Clause 9 {interest Pericds) shal,
subject to paragraph (h), apply to the relevant Advance for the remainder of the
Security Period

At any time whilst the Fixed Rate Option applies to an Advance, the Borrowars may, with five
Business Days written notice, notify the Facility Agent that they no longer wish for the Fixed
Rate to apply to that Advance {an "Unfixing Notice"), in which case:

{i} the Fixed Rate Option and the Fixed Rate Period for that Advance shalt end on the date
specified in the Unfixing Notice;

{ii} the Facility Agent shall notify the Borrowers of any Break Costs together with any
other losses {as determined by the Lenders] incurred by the Lenders as a result of the
unfixing of the Fixed Rate and promptly after such notification the Borrowers shali pay
to the Facility Agent any such Break Costs and other losses; ~

{iii) a stub interest period shall apply and shall start on the day immediately following the
date on which the Fixed Rate Period ends and shall end on the next Quarter End Date
and thereafter each subsequent Interest Pericd shall be determined in accordance
with the provisions of Clause 9.1 {interest Periods);

{iv) the rate of interest on the relevant Advance for all interest Periods commencing after
the date on which the Fixed Rate Option ends shail be determined in accordance with
paragraph {(a) and (b} of Clause 8.1 {Calculation of interest); and

{v} the other provisions of this Clause & {interest) and Clause 9 {interest Periods) shall,
subject to paragraph (b}, apply to the relevant Advance for the remainder of the

Security Period,
b
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8.3

8.4
{a)

{e}

if the Borrowers wish to reguest a fixed base interest rate for an Advance for any period after
an Unfixing in respect of that Advance, such new fixed rate shall be determined again in
accordance with paragraphs {a} to {d}. -

Payment of interest

Subject to Clause 8.5{b} [Notifications), the Borrowers shall pay accrued interest on the Loan
or any part of the Loan on each Repayment Date.

Default intérest .

Erom the time an Event of Default has occurred, interest shall accrue on the Loan from the
due date up to the date of actual payment [both before and after judgment] at 2 rate which is
2 per cent. per annum higher than the applicable Margin for successive Interest Periods, each
of a duration selected by the Facility Agent. Any interest accruing under this Clause 3.4
{Defouft interest) shall be immediately payable by the Obligors on demand by the Facility
Agent,

Default interest {if unpald} arising on the Loan will be compounded at the end of each Interest
Period but will remain immediately due and pavabio.

Motifications

The Facility Agent shall as soon as practicable upon an interest Payment being determinable
{and in any event within one Business Day before the relevant Quarter End Date), notify: -—-

{i} the Borrowers of that Interest Payment;

{ii} each Lender of the proportion of that Interest Payment which relates to that Lender's
participation in the Loan or the relevant part of the Loan; and

{iit} the tenders and the Borrowers of:

{A} each applicable rate of interest relating to the determination of that interest
Payment; and

{8} to the extent it is then determinable, the Market Disruption Rate (if any)
relating to the Loan or the relevant part of the Loan.

This paragraph (a} shall not apply to any Interest Payment determined pursuant to Clause 10.3
{Cost of funds).

if the Facility Agent is unable to provide the relevant notice in accordance with the timeframe
set out in paragraph (a) for any reason, the Borrowers shall pay accrued interest on the Loan
within 1 Business Day following the Facility Agent providing such notification (whenever that
may be},

The Facility Agent shali as soon as practicable notify the Borrowers of each Funding Rate
relating to the Loan or any part of the Loan,

The Facility Agent shall as spon as practicable notify the Lenders and the Borrower of the
determination of a rate of interest relating to the Loan or any part of the Loan to which Clause
10.3 {Cost of funds) applies.

This Clause 8.5 shall not require the Facility Agent to make any notification to any Party on a

day which is not a Business Day. £ # W
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8.1

{a}

{b)

{c}

9.2

io

10.1

(a}

{b}

0.2

6.3

{a}

INTEREST PERIODS

interest Periods

Subject to this Clause 9 {interest Peripds), each interest Period for an Advance shall be three
Months {or such other period of approximately three Months as is necessary for the Interest
Period 1o end on a Quarter End Datel.

The first interest Period shall start on the Utilisation Date and shall end on 31 December 2022,
and each subsequent interest Period shall start on the last day of the preceding intersst
Period.

Subject to Clause 8.4 {Defauit Interest), an Interest Period in respect of an Advance or any part
of that Advance shall not extend beyond the relevant Termination Date

Non-Business Days

Any rules specified as "Business Day Conventions” in the Reference Rate Terms, shall apply to
each Interest Period

CHANGES 7O THE CALCULATION OF INTEREST.

interest calculation if no RFR or Central Bank Rate

i

there is no RFR or Central Bank Rate for the purposes of calculating the Daily Non-Cumulative
Compounded RFR Rate for an RFR Banking Day during an interest Period for the Loan or any
part of the Loan; and

"Cost of funds will apply as a fallback” is specified in the Reference Rate Terms,

Clause 10.3 {Cost of funds) shall apply to the Loan or that part of the Loan {as applicable) for
that interest Period.

Market disruption
if:
{i} a Market Disruption Rate is specified in the Reference Rate Terms: and

{ii} before the Reporting Time for the Loan or any part of the Loan, the Facility Agent
receives notifications from a Lender or Lenders {whose participations in the Loan or
the relevant part of the Loan excesd 50 per cent. of the Loan or the relevant part of
the Loan as appropriate) that its cost of funds relating to its participation in the Loan
or that part of the Loan would be in excess of that Market Disruption Rate,

then Clause 10.3 (Cost of funds) shall apply to the Loan or that part of the Loan {as applicable)
for the relevant interest Period,

Cost of funds

If this Clause 10,3 {Cost of funds) applies to the Loan or part of the Loan for an interest Period,
paragraph {a} of Clause 8.1 (Calculation of interest} shall not apply to the Loan or that part of
the Loan for that Interest Period and the rate of interest on each Lender's share of the Loan

ped

44 EUROPE/ ?1165887v9

¥
sl




{e}

or that part of the Loan for the relevant Interest Period shall be the percentage rate per annum
which is the sum of:

{i} the applicable Bargin; and

{ii} the rate notified to the Faciity Agent by that Lender as soon as practicable and in any
event by the Reporting Time for the Loan or that part of the Loan to be that which
expresses as a percentage rate per annum its cost of funds relating to its participation

in the Loan or that part of the Loan.

® "

if this Clause 10.3 {Cost of funds) applies and the Facility Agent or the Borrowers so require,
the Facility Agent and the Borrowers shall enter into negotiations (for a peried of not more
than 30 days) with a view to agreeing a substitute basis for determining the rate of interest or
{as the case may be} an alternative basis for funding.

Subject to Clause 42.4 (Chonges to reference rotes), any substitute or alternative basis agreed
pursuant to paragraph (b} above shall, with the prior consent of all the Lenders and the
Borrowers, be binding on all Parties. .

if paragraph (e} below does not apply and any rate notified to the Facility Agent under sub-
paragraph (if) of paragraph {a) above is less than zero, the relevant rate shall be deemed to be
ZBro.

If this Clause 10.3 {Cost of funds) applies pursuant to Clause 10.2 {Market disruption) and: —
i a Lender's Funding Rate is less than the relevant Market Disruption Rate; or

fii) a Lender does not notify a rate to the Facility Agent by the time specified in sub-
paragraph (i} of paragraph {2} above,

that Lender's cost of funds relating to its participation in the Loan or the relevant part of the
Loan for that Interest Period shall be deemed, for the purposes of sub-paragraph {ii} of
paragraph (a} above, to be the Market Disruption Rate for the Loan or that part of the Loan.

If this Clause 10.3 [Cost of funds) applies, the Facility Agent shall, as soon as is practicable,
notify the Borrowers.

Break Costs

The Borrowers shall, within three Business Days of demand by a Finance Party, pay to that
Finance Party its Break Costs {if any} attributabie to:

{1} where a Fixed Rate does not apply in respect of an Advance, if an amount is specified
as Break Costs in the Reference Rate Terms:

{a) all or any part of the Loan or Unpaid Sum being paid by the Borrowers on 3
day other than the last day of an Interest Period for the Loan, the relevant part
of the Loan or that Unpaid Sum; or

{8} any part of the Total Commitments which is cancelied;

{ii} where a Fixed Rate applies in respect of an Advance:

{a) ali or any part of such Advance being paid other than in accordance with the
Repayment Schedule for that Advance; or

4‘2A {4
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(i)

i1

111

{a)

{b}

1.2

i13

(a)

{b)

{c)

i1.4

{a}

{8) any part of the Total Commitments which is cancelled; or

[{ot] an Unfixing for that Advance.

Each {ender shall, as soon as reasonably practicable after a demand by the Facility Agent,
provide a certificate confirming the amount of its Break Costs for any Interest Period or Fixed
Rate Period in respect of which they become, or may become, pavable.

FEES

Commitment fee

The Borrowers shall pay to the Facility Agent (for the account of each Lender) a fee computed
at the rate of 2.25 per cent. per annum on that Lender's Available Commitment during the
Avaitability Period.

The accrued commitment fee is payable on the fast day of the Availability Period in relation to
the refevant part of the Commitment or if earlier on the Utilisation Date and, if cancelled, on
the cancelied amount of the relevant Lender's Commitment at the time the cancellation is
effective

Upfront fee

The Borrowers shall pay to the Arranger an upfront fee in the amount and at the times agreed
in a Fee Letter,

Prepayment fee

Subject to the below, the Borrowers must pay to the Facility Agent for the account of each
Lender a prepayment fee on or prior to the date of prepayment of all or any part of the Loan.

Subject to paragraph () below, the amount of the prepayment fee is:

{i) if the prepayment occurs on or before the first anniversary of the Utilisation Date, four
per cent. of the amount prepaid or two per cent. of the amount prepald if the
prepayment is as a result of 3 sale of a Ship;

{iiy if the prepayment occurs after the first but on or before the second anniversary of the
Utilisation Date, three per cent. of the amount prepaid or one per cent. of the amount
prepaid if the prepayment is as a resuit of a sale of a Ship;

{iif} if the prepayment occurs after the second but on or before the third anniversary of
the Utilisation Date, two per cent. of the amount prepaid or 0.5 per cent. of the
amount prepaid if the prepayment is as a resuit of a sale of a Ship; and

{iv) none thereafter,

No prepayment fee shall be payable under this Clause if the prepayment is made {i} under
Clause 7.1 (#egaiity}, (ii) under Clause 7.4 {Mandatory prepoyment on sale, arrest or Total
Loss) following (A} a Total Loss or (B} a sale of Ship E or Ship F or {iii} under Clause 24 {{oan
Value Ratiol.

Lancellation fee

The Borrowers must pay to the Arranger a cancellation fee on the date of canceliation of any
part of the Total Commitments if such cancellation occurs after 30 September 2022.

W
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The amount of the cancellation fee is one per cent. of the amount by which the cancelled or
undrawn Total Commitment exceeds 56,000,000 and Is payable at the end of the Avallability
period. No cancellation fee shall be pavable due to cancellation of amounts undrawn due to
tdarket Value drawdown limits or due to the Total Loss of a Ship.
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- SECTIONG

ADDITIONAL PAYMENT OBLIGATIONS

iz TAK GROSS UP AND INDEMMITIES

12.3 Definitions

(a) In this Agreement:

“Protected Party” means a Finance Party which'is or will be subject to any liability, or required
to make any payment, for or on account of Tax in relation to a sum received or receivable {or
any sum deemed for the purposes of Tax to be received or receivable) under a Finance
Document

"Tax Credit" means a credit against, relief or remission for, or repayment of any Tax.

"Tax Deduction” means a deduction or withholding for or on account of Tax from a payment
under a Finance Document, other than a FATCA Deduction.

"Tax Payment” means either the increase in a payment made by an Obligor to a Finance Party
under Clause 12.2 {Tax gross-up) or & payment under Clause 12.3 {Tox indemnity).

{b} Unless a contrary indication appears, in this Clause 12 (Tox Gross Up and Indemnities)
refarence to "determines” or "determined” means a2 determination made in the absolute
discretion of the person making the determination.

12.2 Taxgross-up

{a} The Obligors shall make all payments to be made by it without any Tax Deduction, unless a
Tax Deduction is required by law.

{b} The Borrowers shall promptly upon becoming aware that an Obligor must make a Tax
Deduction {or that there is any change in the rate or the basis of a Tax Deduction) notify the
Facility Agent accordingly. Similarly, 2 Lender shall notify the Facility Agent on becoming so
aware In respect of a payment payable to that Lender. If the Facility Agent receives such
notification from a Lender it shall notify the Borrowers and that Obligor.

{c} If a Tax Deduction is required by law to be made by an Obligor, the amount of the payment
due from that Obligor shall be increased to an amount which (after making any Tax Deduction)
leaves an amount equal to the payment which would have been due if no Tax Deduction had
been required.

{<) it an Obligor is required to make a Tax Deduction, that Obligor shall make that Tax Deduction
and any payment required in connection with that Tax Deduction within the time allowed and
in the minimum amount required by law.

{e} Within 30 days of making either a Tax Deduction or any payment reguired in connection with
that Tax Deduction, the Obligor making that Tax Deduction shall deliver to the Facility Agent
for the Finance Party entitled to the payment evidence reasonably satisfactory to that Finance
Party that the Tax Deduction has been made or {as applicable} any appropriate payment paid
to the relevant taxing authority.

12.3 Tax indemnity

{a} The Obligors shall {within three Business Days of demand by the Facility Agent) pay to a
Protected Party an amount equal to the loss, liability or cost which that Protected Party

9 o
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(b}

124

{a)

125

i26

determines will be or has been [directly or indirectly) suffered for or on account of Tax by that
Protected Party in raspect of a Finance Document

Paragraph (a} above shall not apply:-

£} with respect to any Tax assessed on a Finance Party:

{A} under the law of the jurisdiction in which that Finance Party is incorporated
or, if different, the jurisdiction {or jurisdictions) in which that Finance Party is
treated as resident for tax purposes; or

w

{e) under the law of the jurisdiction in which that Finance Party's Facility Office is
located in respect of amounts received or receivable in that jurisdiction, ——

if that Tax Is imposed on or calculated by reference fo the net income received or
receivable (but not any sum deemed to be received or receivable) by that Finance
Party; or

{ii} o the extent 2 loss, liability or cost:

{Al is compensated for by an increased payment under Clause 12.2 {Tox gross-
upl; or

{8) relates to a FATCA Deduction requirad to be made by a Party.

4 Protected Party making, or intending to make, a claim under paragraph (a) above shall
promptly notify the Facility Agent of the event which will give, or has given, rise 1o the claim,
foltowing which the Facility Agent shall notify the Gbligors.

A Protected Party shall, on receiving a payment from an Obligor under this Clause 12.3 {Tax
indemnity), notify the Facility Agent.

Tax Credit

if an Obligor makes a Tax Payment and the relevant Finance Party determines tha b

a Tax Credit is attributable to an increased payment of which that Tax Payment forms part, to
that Tax Payment or to a Tax Deduction in consequence of which that Tax Payment was
racejved; and

that Finance Party has obtained and utilised that Tax Credit,

the Finance Party shall pay an amount to each Obligor which that Finance Party determines
will leave It {after that payment} in the same after-Tax position as it would have been in had
the Tax Payment not been required to be made by that Obligor.

Stamp iaxes

The Obligors shall pay and, within three Business Days of demand, indemnify each Secured
Party against any cost, expense, loss or liability which that Secured Party incurs in relation {o
all stamp duty, registration and other similar Taxes payable in respect of any Finance
Document.

VAT

All amounts expressed to be payable under a Finance Document by any Party to a Finance
Party which {in whole or in part) constitute the consideration for any supply for VAT purposes
are deemed to be exclusive of any VAT which is chargeable on that supply, and accordingly,

ARG
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subject to paragraph (b} below, if VAT is or becomes chargeable on any supply made by any
Finance Party to any Party under a Finance Document and such Finance Party is required to
account to the relevant tax authority for the VAT, that Party must pay to such Finance Party
{in addition to and at the same time as paying any other consideration for such supply) an
armount equal to the amount of the VAT (and such Firance Party must promptly provide an
appropriate VAT invoice to that Party).

{b} if VAT is or becomes chargeable on any supply made by any Finance Party {the "Supplier”) to
any other Finance Party (the "Recipient”] under a Finance Document, and any Party other than
the Recipient (the "Relevant Party") is required by the terms of any Finance Document to pay |,
an amount equal to the consideration for that supply to the Supplier (rather than being
required to reimburse or indemnify the Recipient in respect of that consideration):

{i} {where the Suppiier is the person required to account to the relevant tax authority for
tha VAT] the Relevant Party must also pay to the Suppilier {at the same time as paying
that amount) an additional amount equal to the amount of the VAT, The Recipient
must {where this sub-paragraph (i} applies) promptly pay to the Relevant Party an
amount egual 1o any credit or repayment the Recipient receives from the relevant tax
authority which the Recipient reasonably determines relates to the VAT chargeable
on that supply; and

{ii) {where the Recipient is the person required to account to the relevant tax authority
for the VAT) the Relevant Party must promptly, following demand from the Recipient,
pay to the Recipient an amount equal to the VAT chargeable on that supply but only
to the extent that the Recipient reasonably determines that it is not entitled to credit
or repayment from the relevant tax authority in respect of that VAT,

{c} Where a Finance Document requires any Party to reimburse or indemnify a Finance Party for
any cost or expense, that Party shail reimburse or indemnify (as the case may be) such Finance
Party for the full amount of such cost or expense, including such part of it as represents VAT,
save to the extent that such Finance Party reasonably determines that it is entitled to credit
or repayment in respect of such VAT from the relevant tax authority.

{d} Any reference in this Clause 12.6 (VAT] to any Party shall, 2t any time when that Party is
treated as a member of a group or unity {or fiscal unity] for VAT purposes, include (where
appropriate and unless the context otherwise requires) a reference to the persen who is
treated a2t that time as making the supply, or {as appropriate} recelving the supply, under the
grouping rules {provided for in Article 11 of Council Directive 2006/112/EC (or as implemented
by the relevant member state of the European Union) so that a reference to 2 Party shall be
construed as a reference to that Party or the relevant group or unity {or fiscal unity) of which
that Parly is 3 member for VAT purposes at the relevant time or the relevant representative
member {or representative or head) of that group or unity at the relevant time (as the case
may be).

{e} In relation to any supply made by a Finance Parly to any Party under a Finance Document, if
reasonably requested by such Finance Party, that Party must promptly provide such Finance
Party with details of that Party's VAT registration and such other information as Is reasonably
requested in connection with such Finance Pariy's VAT reporting recuirements in relation to
such supply.

Py
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12.7 EATCA Information

{a) subject to paragraph {¢) below, each Party shall, within ten Business Days of a reasonable
reauest by another Party:

] confirm to that other Party whether it is:

{A) a FATCA Exempt Party; or /

i 6ot a FATCA Exempt Party; and

{in supply to that other Party such forms, documentation and other information relating
1o its status under FATCA as that other Parly reasonably requests for the purposes of
that other Party's compliance with FATCA; and

fiiid supply to that other Party such forms, documentation and other information relating
to its status as that other Party reasonably requests for the purposes of that other
Party's compliance with any other taw, regulation, or exchange of information regime.

{b) if a Party confirms to another Party pursuant to sub-paragraph (i) of paragraph (a] above that
it is a FATCA Exempt Party and it subsequently becomes aware that it is not, or has ceased to
be a FATCA Exempt Party, that Party shall notify that other Party reasonably promplly. e

{c} Paragraph {a} above shall not oblige any Finance Party to do anything and sub-paragraph (iii}
of paragraph {3} above shall not oblige any other Party to do anvthing which would or might
in its reasonable opinion constitute a breach of!

{1 any faw or regulation;

(i} any fiduciary duty; or.

(i1} any duty of confidentiality.

{d} if a Party fails to confirm whether or not it is a FATCA Exempt Party or to supply forms,
documentation or other information requested in accordance with sub-paragraphs {i} or {if} of
paragraph {a} above (including, for the avoidance of doubt, where paragraph (¢} above
apphies], then such Party shall be treated for the purposes of the Finance Documents (and
payments under them) as if it is not a FATCA Exempt Party untll such time as the Party in
question provides the requested confirmation, forms, documentation or other information.

128 FATCA Deduction

{a) Each Party may make any FATCA Deduction it is required to make by FATCA, and any payment
required in connection with that FATCA Deduction, and no Party shali be required to increase
any payment in respect of which it makes such a FATCA Deduction or otherwise compensate
the recipient of the payment for that FATCA Deduction.

{b} fach Party shall promptly, upon becoming aware that it must make a FATCA Deduction (or
that there is any change in the rate or the basis of such FATCA Deduction}, notify the Party to
whom it is making the payment and, in addition, shall notify the Obligors and the Facility Agent
and the Facility Agent shall notify the other Finance Parties. -
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13.1

{a)

(b}

INCREASED COSTS

increased costs

Subject to Clause 13.3 (Exceptions}, the Borrowers shall, within three Business Days of a
demand by the Facility Agent, pay for the account of a Finance Party the amount of any
increased Costs incurred by that Finance Party or any of its Affiliates as a resuit of:

{i} the introduction of or any change in {or in the interpretation, administration or
application of} any law or regulation; or =
{ii) compliance with anv law or regulation made,

in each case after the date of this Agreement; or

{idi) the implementation, application of or compliance with Basel il or CRD IV or any law
or regulation that implements or applies Basel il or CRD IV

in this Agreement: ..

{1 "Basel 1" means:

{Al the agreements on capital requirements, a leverage ratio and liguidity
standards contained in "Basel ii: A global regulatory framework for more
resilient banks and banking systems", "Basel lil; international framework for
liguidity risk measurement, standards and monitoring” and "Guidance for
national authorities operating the countercyclical capital buffer” published by
the Basel Committee on Banking Supervision in December 2010, each as
amended, supplemented or restated;

{8) the rules for global systemically important banks contalned in "Global
systemically important banks: assessment methodology and the additional
loss absorbency requirement - Rules text” published by the Basel Commitiee
on Banking Supervision in November 2011, as amended, suppiemented or
restated; and

{Cl any further guidance or standards published by the Basel Commitiee on
Banking Supervision relating to "Basel 1",

(i} "CRD V" means:

{A) Regulation {EU} No 575/2013 of the European Parliament and of the Councll
of 26 lune 2013 on prudential requirements for credit institutions and
investment frms and amending regulation (EU) No. 648/2012, as amended by
Regulation {EU) 20159/875;

(B} Directive 2013/36/EU of the European Parliament and of the Councit of 26
June 2013 on access o the activity of credit institutions and the prudential
supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as
amended by Directive {EU) 2019/878; and

{y any other law or regulation which implements Basel Jil.

{iii} “increased Costs” means:

{A} a reduction in the rate of return from the Facility or on a Finance Party's {or
its Affiliate’s} overall capital;
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13.2

133

{2}
{b)

iq

4.1

{a)

{b)

{B) an additional or increasad cost; or

i a reduction of any amount due and pavable under any Finance Document, —..

which is incurred or suffered by a Finance Party or any of its Affiliates to the extent
that it is atiributable to that Finance Party having entered into its Commitment or
funding or performing its obligations under any Finance Document.

incressed cost claims

A4 Finance Party intending to make a claim pursuant to Ciauge 13.1 {Increused costs} shail notify
the Facility Agent of the event giving rise to the claim, following which the Facility Agent shail
promptly notify the Borrowers,

Each Finance Party shall, as soon as practicable after 2 demand by the Facility Agent, provide
a certificate confirming the amount of its Increased Costs,

Euceptions

Clause 13.1 {increased costs) does not apply to the extent any Increased Costis:

attributable to 2 Tax Deduction required by law to be made by an Obligor;

attributable to a FATCA Deduction reguirad to be made by a Party;

compensated for by Clause 12.3 {Tax indemnity} {or would have been compensated for under
Clause 12.3 {Tax indemnity} but was not so compensated solely because any of the exclusions
in paragraph (b of Clause 12.3 {Tax indemnity) applied);

compensated for by any payment made pursuant to Clause 14.3 (Mandatory Cost}; or

attributable to the wilful breach by the relevant Finance Party or its Affiliates of any law or
regulation,

OTHER INDEMMNITIES

Currency indemnity

if any sum due frem an Obligor under the Finance Documents {a "Sum”}, or any order,
judgment or award given or made in relation to a Sum, has to be converted from the currency
{the "First Currency”®} in which that Sum is payable into another currency {the “Secand
Currancy”) for the purpose of:

{i} making or filing a claim or proof against that Obligor; or

{ii} obtaining or enforcing an order, judgment or award in relation to any litigation or
arhitration proceedings,

that Obligor shall, as an independent obligation, on demand, indemnify each Secured Party to
which that Sum is due against any cost, expense, loss or liability arising out of or as a result of
the conversion including any discrepancy between {4} the rate of exchange used to convert
that Sum from the First Currency into the Second Currency and (8) the rate or rates of
exchange available to that person at the time of its receipt of that Sum.

The Obligors waive any right it may have in any jurisdiction to pay any amount under the
Finance Documents in a currency or currency unit other than that in which it is expressed (o

be payable.
froigy
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14.2 Other indemnities

{a) Each Obligor shall, on demand, indemnify each Secured Parfy against any cost, expense, loss
or liability incurred by it as a result of:

{i} the occurrence of any Event of Default;

(i) a fallure by an Obligor to pay any amount due under a Finance Jiocument on its due
date, including without limitation, any cost, expense, loss or lability arising as a result
of Clause 32 {Sharing amang the Finance Parties); .

{iii} funding, or making arrangements to fund, its participation in an Advance requested
by the Borrowers in the Utilisation Request but not made by reason of the operation
of any one or more of the provisions of this Agreement {other than by reason of
default or negligence by that Secured Party aione); or

{iv)  the Loan {or part of the Loan} not being prepaid in accordance with a notice of
prepayment given by the Borrowers,

(1)) Each Obligor shall, on demand, indemnify each Finance Parly, each Affiliate of a Finance Party
and each officer or employee of a Finance Party or its Affiliate {each such person for the
purposes of this Clause 14.2 (Other indemnities) an “Indemnified Person”), against any cost,
expense, lass or liability incurred by that Indemnified Person pursuant to or in connection with
any litigation, arbitration or administrative proceedings or regulatory enquiry, in connection
with or arising out of the entry into and the transactions contempiated by the Finance
Documents, having the benefit of any Security constituted by the Finance Documents or which
relates to the condition or operation of, or any incident occurring In relation to, any Ship uniess
such cost, expense, loss or liability is caused by the gross negligence or wilful misconduct of
that indemnified Person,

{c} Without limiting, but subject to any limitations set out in paragraph {b) above, the Indemnity
in paragraph (b} above shall cover any cost, expense, loss or fiability incurred by sach
indemnified Person in any jurisdiction:

i arising or asserted under or in connection with any law relating to safety at sea, the
I1SM Code, any Environmental Law or any Sanctions; or

(i) in connection with any Environmental Claim.

{d} Any Affitiate or any officer or employee of a Finance Party or of any of its Affillates may rely
on this Clause 14.2 {Other indemnities) subject to Clause 1.5 {Third party rights) and the
provisions of the Third Parties Act.

i4.3 Mandatory Cost

Each Borrower shall, on demand by the Facility Agent, pay to the Facility Agent for the account
of the relevant Lender, such amount which anv Lender certifies in a notice to the Facility Agent
to be its good faith determination of the amount necessary to compensate it for complying
withe-

{3} in the case of a Lender lending from a Facility Office in 2 Participating Member State, the
minimum reserve requirements {or other requirements having the same or similar purpose)
of the European Central Bank or any other authority or agency which replaces ali or any of its
functions) in respect of loans made from that Facility Office; and

{b) in the case of any Lender lending from a Facility Office in the United Kingdom, any reserve
asset, special deposit or liguidity requirements {or other requirements having the same or
similar purpose} of the Bank of England {or any other governmental authority or agency)

2
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and/or paying any fees to the Financial Conduct Authority and/or the Prudential Regulation
Authority {or any other governmental authority or agency which replaces all or any of their
funciions), .

which, in each case, is referable to that Lender's participation in the Loan.

14.4  Indemnity to the Facllity Agent

Each Obligor shall, on demand, indemnify the Facility Agent against:

{a) any cost, expense, loss or liability incurred by the Facility Agent [acting reamnab!g} as & result
of:

{i} investigating any event which it reasonably believes is a Default; or

£ii) acting or relying on any notice, request or instruction which it reasonably believes to
be genuine, correct and appropriately authorised; or

{iii} instructing lawyers, accountants, tax advisers, surveyors or other professional advisers
or experts as permitted under the Finance Documents; and

{B} any cost, expense, loss or liability incurred by the Facility Agent {otherwise than by reason of
the Facility Agent's gross negligence or wilful misconduct) or, in the case of any cost, expense,
loss or liability pursuant to Clause 33.11 {Disruption to Payment Systems etc.) notwithstanding
the Facility Agent's negligence, gross negligence or any other category of liability whatsoever
but not including any claim based on the fraud of the Facility Agent in acting as Facility Agent
under the Finance Documents,

145  indermnity to the Securlty Agent

{a} £ach Obligor shall, on demand, indemnify the Security Agent and every Receiver and Delegate
against any cost, expense, loss or liability incurred by any of thery

{i} in relation to or as a resuit of: 5

{A) any failure by a Borrower to comply with its obligations under Clause 16 {Costs
and Expensesy;

B} acting or relying on any notice, request or instruction which it reasonably
believes to be genuine, correct and appropriately authorised;

il the taking, holding, protection, perfection or enforcement of the Finance
Documents and the Transaction Security;

{DY the exercise of any of the rights, powers, discretions, authorities and remedies
vested in the Security Agent and each Receiver and Delegate by the Finance
Documenis or by law;

{E) any default by any Transaction Obligor in the performance of any of the
obligations expressed to be assumed by it in the Finance Documents; .

{F} any action by any Transaction Obligor which vitiates, reduces the value of, or
is otherwise prejudicial to, the Transaction Security; and

{G) instructing lawyers, accountants, tax advisers, surveyors or other professional y
advisers or experts as permitted under the Finance Documents

4
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{ii} acting as Security Agent, Receiver or Delegate under the Finance Documents or which
otherwise relates to any of the Security Property or the performance of the terms of
this Agreement or the other Finance Documents {otherwise, in each case, than by
reason of the relevant Sequrity Agent's, Receiver's or Delegate’s gross negligence or
wilful misconduct). .

{b} The Security Agent and every Receiver and Delegate may, in priority to any payment to the
Secured Parties, indemnify itself out of the Security Assets in respect of, and pay and retain,
all sums necessary to give effect to the indemnity in this Clause 14.5 {indemnity to the Security
Agent) and shall have a lien on the Transaction Security and the proceeds of the enforcement ,
of the Transaction Security for all monies payable to it-

15 MITIGATION BY THE FINANCE PARTIES

151 Mitigation

{a) Each Finance Party shall, in consultation with the Borrowers, take all reasonable steps to
mitigate any circumstances which arise and which would result in any amount becoming
payable under or pursuant to, or cancetled pursuant to, any of Clause 7.1 {#legolity}, Clause 12
{Tax Gross Up ond Indemnities), Clause 13 {increased Costs) or paragraph {2) of Clause 14.3
{Mandatory Cost} including {but not limited to) transferring its rights and obligations under
the Finance Documents to another Affiliate or Facility Office.

(b} Paragraph {a} above does not In any way limit the obligations of any Transaction Chligor under
the Finance Documents.

15.2 Limitation of llability

{3} The Obligors shall, on demand, indemnify each Finance Party for all costs and expenses
reasonably incurred by that Finance Party as a result of steps taken by it under Clause 15.1
{Mitigation).

{b) A Finance Party is not obliged to take any steps under Clause 15.1 (Mitigation) if either: ——_

{i} a Default has occurred and is continuing; or..
{ii} in the opinion of that Finance Party {acting reasonably}, to do so might be prejudicial
toit N

is COSTS AND EXPENSES

16.2 Transaction expenses

The Obligors shall, on demand, pay the Facility Agent, the Security Agent and the Arranger the
amount of ali documented costs and expenses {including legal fees) incurred by any Secured
Party in connection with the negotiation, preparation, printing, execution, syndication and
perfection of:

{a) this Agreement and any other documents referred to in this Agreement or in a Security
Document; and

{b) any other Finance Documents executed after the date of this Agreement

16.2 Amendment costs Y@%
i "

{3} a Transaction Obligor requests an amendment, waiver or consent; ot
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an amendment or other action is required pursuant to Ciause 33.9 {Change of currency} or as
contemplated in Clause 42.4 {Changes to reference ratesy; or

a Transaction Obligor requests, and the Security Agent agrees to, the release of all or any part
of the Security Assets from the Transaction Security,

the Obligors shall, on demand, reimburse each of the Facility Agent and the Security Agent for
the amount of ali costs and expenses (including legal fees} incurred by each Secured Party in
responding to, evatuating, negotiating or complying with that request or requirement and in
the case of Clayse 42.4 (Chonges to reference rates), the drafting, negotiating and execution
of any Compounding Methodology Supplement or Reference Rate Supplement.

Enforcernent and preservation costs

£ach Obligor shall, on demand, pay to each Secured Party the amount of all costs and expenses
{including legal fees) incurred by that Secured Party in connection with the enforcement of,
or the preservation of any rights under, any Finance Document or the Transaction Security
and with any proceedings instituted by or against that Secured Party as a consequence of it
entering into a Finance Document, taking or holding the Transaction Security, or enforcing
those rights, -
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17

17.2

{a)

{b)

{c}

17.2

1?ﬁ3

17.4

(a)

SECTION 7

GUARANTEES AND JOINT AND SEVERAL LIABILITY OF BORROWERS

GUARANTEE AND INDEMNITY

Guarantee and indemnity

The Parent Guarantor irrevocably and unconditionally:

- .

guarantees to each Finance Party due and punctual performance by each Owner of ali that
Owner's obligations under the Finance Documents;

undertakes with each Finance Party that whenever an Owner does not pay any amount when
due under or in connection with any Finance Document, the Parent Guarantor shall
immediately on demand by the Facility Agent pay that amount as if it were the principal
obligor; and

agrees with each Finance Party that if any obligation guarantesd by it is or becomes
unenforceable, invalid or illegal, it will, as an independent and primary obligation, indemnify
that Finance Party immediately on demand by the Facility Agent against any cost, loss or
liability it incurs as a result of an Owner not paying any amount which would, but for such
unenforceability, invalidity or illegality, have been payable by it under any Finance Document
on the date when it would have been due. The amount payable by the Parent Guarantor
under this indemnity will not exceed the amount it would have had to pay under this Clause
17 {Guorantee ond Indemnity) if the amount claimed had been recoverable on the basis of a
guaraniee,

Continuing puarantee

This guarantee is a continuing guarantee and will extend to the ultimate balance of sums
payable by any Transacticn Obligor under the Finance Documents, regardiess of any
intermediate payment or discharge in whole or in part.

Reinstatement :

If any discharge, release or arrangement {whether in respect of the obligations of any
Transaction Obiigor or any security for those obligations or otherwise] is made by a Secured
Party in whole or in part on the basis of any payment, security or other disposition which is
avoided or must be restored in insolvency, liguidation, administration or otherwise, without
limitation, then the lfability of the Parent Guarantor under this Clause 17 {Guarantee gnd
indemnity}will continue or be reinstated as if the discharge, release or arrangement had not
ocourred.

Waiver of defences.

The obligations of the Parent Guarantor under this Clause 17 (Guorantee and indemnity) and
in respect of any Transaction Security will not be affected or discharged by an act, omission,
matter or thing which, but for this Clause 17.4 {Waoiver of defences), would reduce, release or
prejudice any of its obligations under this Clause 17 {Guarantee and Indemnity) or in respect
of any Transaction Security {without limitation and whether or not known to it or any Secured
Party} including, without limitation: AN

any time, waiver or consent granted 10, or compuasition with, any Transaction Obligor or other
person;
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{b}

{c

(e}

{g)

175

176

{a)

VY

the release of any other Transaction Obligor or any other person under the terms of any -

composition or arrangement with any creditor of any Transaction Obliger;

the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect or delay in perfecting, or refusal or neglect to take up or enforce, or delay in taking or
enfarcing any rights against, or security over assets of, any Transaction Obligor or other person
or any non-presentation or non-observance of any formality or other requirement in respect
of any instrument or any failure to realise the full value of any securily;

any incapacity or lack of power, authority or legal personality of or dissolution or change in
the members or status of a Transaction Obligor or any other person;

any amendment, novation, supplement, extension, restatement (however fundamental and
whether or not more onerous) or replacement of any Finance Document or any other
document or security including, without limitation, any change in the purpose of, any
extension of or any increase in any facility or the addition of any new facility under any Finance
Bocument or other document or securily;

any unenforceability, illegality or invalidity of any obligation of any persen under any Finance
Duocument or any other document or security; or.

any insolvency or similar proceedings.

irnediate recourse

The Parent Guarantor waives any right it may have of first requiring any Secured Party {or any
trustee or agent on its behalf) to proceed against or enforce any other rights or security or
claim payment from any person {including without limitation to commence any proceedings
under any Finance Document or to enforce any Transaction Security) before clatming or
commencing proceedings under this Clause 17 {Guarantee and Indemnity). This waiver applies
irrespective of any law or any provision of a Finance Document to the contrary.

The Parent Guarantor acknowledges the right of the Facility Agent pursuant to Clause 26.20
{Acceleration) to enforce or direct the Security Agent to enforce or exercise any of alt of its
rights, remedies powers or discretions under any guarantee or indemnity contained In this
Agreament.

Appropriations

Until all amounts which may be or become payable by the Transaction Obligors under or in
connection with the Finance Documents have been irrevocably paid in full, each Secured Party
{or any trustee or agent on its behalf) may:

refrain from applying or enforcing any other moneys, security or rights held or received by
that Secured Party {or any trustee or agent on its behalf) in respect of those amounts, of apply
and enforce the same in such manner and order as it sees fit (whether against those amounts
or otherwise) and the Parent Guarantor shall not be entitied to the benefit of the same; and

hold in an interest-bearing suspense account any moneys received from any Guarantor or on
account of the Parent Guarantor's liability under this Clause 17 {Guarentee and indemnity).

Daferral of Guaranior's rights

All rights which the Parent Guarantor at any time has (whether in respect of this guarantee, a
mortgage or any other transaction) against the Owners, any other Transaction Obligor or their
respective assets shall be fully subordinated to the rights of the Secured Parties under the
Finance Documents and until the end of the Security Period and unless the Facility Agent
otherwise directs, the Parent Guarantor will not exercise any rights which it may have

rar
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{whether in respect of any Finance Document to which it is a Party or any other transaction}
by reason of performance by it of its obligations under the Finance Documents or by reason
of any amount being payable, or liability arising, under this Clause 17 {Guarontee and
indemnity):

{a) to be indemnified by a2 Transaction Obligor;

{b) to claim any contribution from any third party providing security for, or any other guarantor
of, any Transaction Obligor's obligations under the Finance Documents;

{c} to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of
any rights of the Secured Parties under the Finance Documents or of any other guarantee or
security taken pursuant 1o, or in connection with, the Finance Documenis by any Secured

Party;

{d} to bring legai or other proceedings for an order requiring any Transaction Obligor to make any
payment, or perform any obligation, in respect of which the Parent Guarantor has given a
guarantee, undertaking or indemnity under Clause 17.1 {Guarantee ond indemnity);

{=) to exercise any right of set-off against any Transaction Obligor; and/or

{f} to claim or prove as a creditor of any Transaction Obligor in competition with any Secured
Party.

if the Parent Guarantor receives any benefit, payment or distribution in refation to such rights
it shall hold that benefit, payment or distribution to the extent necessary to enable afl amounts
which may be or become payable to the Secured Parties by the Transaction Obligors under or
in connection with the Finance Documents to be repaid in full on trust for the Secured Parties
and shall promptly pay or transfer the same to the Facility Agent or as the Facility Agent may
direct for application in accordance with Clause 33 {Payment Mechanics)

i17.8 Additicnal security

This guarantee and any other Security given by the Parent Guarantor is in addition to and is
not in any way prejudiced by, and shall not prejudice, any other guarantee or Security or any
other right of recourse now or subseguently held by any Secured Party or any right of set-off
or netting or right to combine accounts in connection with the Finance Documents.

17.9 Applicability of provisions of Guarantee to other Security

Clauses 17.2 {Continuing guarontee), 17.3 {Reinstatement), 17.4 {Waiver of defences}, 17.5
{immediate recourse}, 17.6 (Appropriations), 17.7 (Deferrai of Guarontor's rights) and 17.8
{Additional security) shall apply, with any necessary modifications, to any Security which the
Parent Guarantor creates (whether at the time at which it signs this Agreement or at any later
time]) to secure the Secured Liabilities or any part of them.

i8 JOINT AND SEVERAL LIABILITY OF THE BORROWERS

18.1 Joint and several liability

All liabilities and cbiigations of the Borrowers under this Agreement shall, whether expressed
to be 50 or not, be joint and several

18.2 Walver of defences

The ligbilities and obligations of a Borrower shall not be impaired by:

Se5b
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(h)

{i
18.3

iz4

this Agreement being or later becoming void, unenforceable or illegal as regards any other
Borrower;

any Lender or the Security Agent entering into any rescheduling, refinancing or other
arrangement of any kind with any other Borrower,;

any Lender or the Security Agent releasing any other Borrower or any Security created by a
Finance Document;

any time, waiver or consent granted to, or composition with any other Borrower pr other
person;

the release of any other Borrower or any other person under the terms of any composition or
arrangement with any creditor of a Transaction Obligor;

the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or security over assets of, any other Borrower
or other person or any non-presentation or non-observance of any formality or other
requirement in respect of any instrument or any failure to realise the full value of any security;

any incapacity or lack of power, authority or legal personality of or dissolution or change in
the members or status of any other Borrower or any other person;

any amendment, novation, supplement, extension, restatement {however fundamental, and
whether or not more onerous) of replacement of a Finance Document or any other document
or security including, without limitation, any change in the purpose of, any extension of or any
increase in any facility or the addition of any new facility under any Finance Document or other
document or security;

any unenforceablility, illegality or invalidity of any obligation or any person under any Finance
Document or any other documant or security; or

any insolvency or similar proceedings.

Principal Debtor

Fach Borrower declares that it Is and will, throughout the Security Period, remain a principal
debtor for all amounts owing under this Agreement and the Finance Documents and no
Borrower shall, in any dreumstances, be construed to be a surety for the obligations of any
other Borrower under this Agreement.

Borrower restrictions

Subject to paragraph (b} below, during the Security Period no Borrower shall:

i claim any amount which may be due to it from any other Borrower whether in respect
of a payment made under, or matter arising out of, this Agreement or any Finance
Document, or any matter unconnected with this Agreement or any Finance
Document;

(i} take or enforce any form of security from any other Borrower for such an amount, or
in any way seek to have recourse in respect of such an amount against any asset of

any other Borrower;

i set off such an amount against any sum due from it to any other Borrower;

{iv} prove or claim for such an amount in any liguidation, administration, arrangement or )

similar procedure involving any other Borrower; or

A
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{v) exercise or asseri any combination of the foregoing.

{b) if during the Security Period, the Faciiity Agent, by notice to a Borrower, requires it to take any
action referred to in paragraph {a} above in relation to any other Borrower, that Borrower
shall take that action as soon as practicable after receiving the Facility Agent's notice.

18.5 Deferral of Borrowers' rights

Until all amounts which may be or become payable by the Borrowers under or in connection
with the Finance Documents have been irrevocably paid in full and unless the Facility Agent
otherwise directs, no Borrower will exercise any rights which it may have by reeson of
performance by it of its obligations under the Finance Documents:

{a} to be indemnified by any other Borrower; or

{b) to claim any contribution from any other Borrower in relation to any payment made by it
under the Finance Documents.,

)

b {

62 EUROPE/71165887v9 3}\-'“

M




SECTION B

REPRESENTATIONS, UNDERTAKINGS AND EVENTS OF DEFAULT

i% REPRESENTATIONS

183 General

Each Obligor makes the representations and warranties set out in this Clause 19
{Representations) to each Finance Party on the date of this Agreement. :

122 Status

{al Each Obligor is a imited liability company, duly incorporated or established and validly existing
in good standing under the law of its Original Jurisdiction.

) it has the power to own its assets and carry on its business as it is being conducted.

13.2  Share capitat and cwnership

{2} Each Borrower has issued one registered share of £1 fully pald to the Parent Guarantor,

{b) The legal title to and beneficial interest in the shares in each Borrower is held by the Parent
Guarantor free of any Security or any other claim {other than Permitted Security).

{c) Mone of the shares in any Borrower are subject to any oplion {o purchase, pre-emption rights
or simnitar rights

184 Binding obilgations

Subject to the Legal Reservations, the obligations expressed to be assumed by it in each
Transaction Document to which it is a party are legal, valid, binding and enforceable
obligations.

19.5  Validity, effectiveness and ranking of Security

{a} Each Finance Document to which it is a party does now or, as the case may be, will upon
execution and delivery create, subiect to the Legal Reservations, the Security it purports to
create over any assets to which such Security, by its terms, relates, and such Security will,
when created or intended to be created, be valid and effective.

{b) No third party has or will have any Security over any assets that are the subject of any
Transaction Security granted by it.

{c} Subject to the Legal Reservations, the Transaction Security granted by it to the Security Agent
or any other Secured Party has or will when created or intended to be created have first
ranking priority ov such other priority it is expressed to have in the Finance Documents to
which it is a party and is not subject to any prior ranking or pori possu ranking security {other
than Permitted Security).

{d) No concurrence, consent or authorisation of any person is required for the creation of or
otherwise in connection with any Transaction Security except for the concurrences, consents T\
or authorisations which have been obtained, taken, given or made yf@ v

i

51114 %’

FURGPESTLIOSRRE WS
/ P et




i%6

{a)

{c}

i%8.7

{b)

ise

{b)

19.9
{a}

(b}

18.1¢

{a}

Non-conflict with other obligations

The entry into and performance by it of and the transactions contemplated by, each
Transaction Document to which it Is a party do not and will not conflict with:

any law or regulation applicable to it;

its constitutional documents; or

any agreement-or Instrument binding upon it or constitute a default br termination event
{however described) under any such agreement or instrument

Power and authority

it has the power to enter into, perform and deliver, and has taken all necessary action to
authorise:

{i} its entry Into, performance and delivery of, each Transaction Document to which ifis
or will be a party and the transactions contemplated by those Transaction Documents;
and

{3} in the case of each Borrower, its registration of the Ship owned by it under the refevant

Approved Flag

No fimit on its powers will be exceeded as a resuit of the borrowing, granting of security or
giving of guarantees or indemnities contemplated by the Transaction Documents to which it
is a party.

Yalidity and admissibility in evidence

Al Authorisations required or desirable:

to enable it lawfully to enter into, exercise its righis and comply with its obligations in the
Transaction Documents to which it is a party; and

te make the Transaction Documents 1o which it is a party enforceable and admissible in
gvidence in its Relevant jurisdictions,

have been obtained or effected and are in full force and effect.

Governing law and enforcement

Subject to the Legal Reservations, the cholce of governing law of each Transaction Document
te which it is a panty will be recognised and enforced in its Relevant Jurisdictions s .

Subject to the Legal Reservations, any judgment obtained in relation to a Transaction
Document to which it is a party in the jurisdiction of the governing faw of that Transaction
Document will be recognised and enforced in its Relevant Jurisdictions

insolvency

Mao:

corporate action, legal proceading or other procedurs or step described in paragraph {a} of
Clause 26.8 {Insolvency proceedings); or

fo ¢
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{b}

18.11

{a}

1832

1%3.13

18.14

{a}

{b)

{c)

i8.15

creditors’ process described in Clause 26.9 {Creditors’ process),

has been taken or, to its knowledge, threatened in relation to it, and none of the
circumstances described in Clause 26.7 {insolvency} applies to it

Mo filing or stamp taxes

Under the laws of its Relevant Jurisdictions it is not necessary that any Finance Documenis to
which it is a party be registered, filed, recorded, notarised or enrolled with any court or other
authority in that jurisdiction or that any stamp, registration, notarial or similar Taxes or fees
be paid on or in relation to any Finance Documents to which itis a party or the transactions
contemplated by those Finance Documents excepl

registration of each Ship under the relevant Approved Flag, which registration and related fees
shall be made and paid promptly and in accordance with the terms of the relevant Finance
Documents;

registration of each Security Document to which a Transaction Obligor that is incorporated in
England and Wales is a party with Companies House in the United Kingdom; and

such filings or registrations as the legal counsels to the Lenders ray consider appropriate or
desirable of which the Obligors have been notified of accordingly, which shall be arranged by
the relevant legal counsel to the lenders and any fees in reiatmﬁ thareto shall be paed
promptly by the Obligors on demand

Deduction of Tax

it is not reguired o make any Tax Deduction from any payment it may make under any Finance
Document to which it is a party.

Mo default

No Event of Default and, on the date of this Agreement and on the Utilisation Date, no Default
has occurred and is continuing or might reasonably be expected to result from the making of
any Utilisation or the entry into, the performance of, or any transaction contemplated by, any
Transaction Document to which it is a party.

Mo other event or circumstance is outstanding which constitutes a default or a termination
event (however described) under any other agreement or instrument which is binding on it or
to which its assets are subject.

He misleading information

Any factual information provided by any Obligor for the purposes of this Agreement was true
and accurate in all material respects as at the date it was provided or as at the date {if any) at
which it is stated

The financial projections contained in any such information have been prepared on the basis
of recent historical information and on the basis of reascnable assumptions.

Mothing has occurred or been omitted from any such information and no information has been
given or withheld that results in any such information being untrue or misleading in any
material respect.

Financisl Statements

{ts most recent financial statements delivered pursuant to Clause 20.2 {Financial iﬂformat?cnjz
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{i} have been prepared in accordance with Clause 20.3 {Requirements as te financial
statements); and

(i} give a true and fair view of {if audited} or fairly represent {if unaudited} its financial
condition as at the end of the relevant financial year and operations during the
relevant financial year,

{b} Since the date of the most recent financial statements delivered pursuant to Clause 20.2
{Financial information) there has been no material adverse change in its business, assefs or
financial condition. . > .

19.1&6 Pari passu ranking

its payment obligations under the Finance Documents to which it is a party rank at least pori
passu with the claims of all its other unsecured and unsubordinated creditors, except for
gbligations mandatorily preferred by law applying to companies generally.

19.17 #o proceedings pending or threatened

{a) No litigation, arbitration or administrative proceedings or iavestigations {including
proceedings or investigations relating to any alleged or actual breach of the ISM Code or of
the ISPS Code) of or before any court, arbitral body or agency have been started or threatened
against it,

{b} Mo judgment or order of a court, arbitral tribunal or other tribunal or any order or sanction of
any governmental or other regulatory body has been made against it.

19.18 WMo rebatesetc.

There is no agreement or understanding to allow or pay any rebate, premium, inducement,
commission, discount or other benefit or payment (however described) to any Borrower,
other than as disclosed to the Facility Agent in writing on or before the date of this Agreement.

19.19 Valuations

{a) Al information supplied by it or on its behalf to an Approved Valuer for the purposes of &
valuation delivered to the Facility Agent in accordance with this Agreement was true and
accurate as at the date it was supplied or {if appropriate]} as at the date {if any) at which itis
stated to be given,

{b) it has not omitted to supply any information to an Approved Valuer which, if disclosed, would
adversely affect any valuation prepared by such Approved Valuer.

{c} There has been no change to the factual information provided pursuant to paragraph (a)
above in relation to any valuation between the date such information was provided and the
date of that valuation which, in either case, renders that information untrue or misieading in
any material respect.

19.20 No breach of laws

Mo Obligor has breached any law or regulation.

All Environmentai Laws relating to the ownership, operation and management of each Ship
and the business of each Obligor {as now conducted and as reasonably anticipated 1o be

Py
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i8.22

18.23

i5.24

18.25

19.26

(a)

is8.27

18.28

1829

19.30

{a)

conducted in the future) and the terms of all Environmental Approvals have been complied
with.

Mo Envirenmental Clalm

No Environmental Claim has been made or threatened against any Obligor. 2

#o Environmental Incldent

No Environmentat Incident has occurred and no person has claimed that an Environmental
incident has ocourred,

150 and 15085 Code compliance

All requirements of the ISM Code and the ISPS Code as they relate to each Owner, the
Approved Technical Manager and each Ship have been complied with

Mo Charter.

Except as disclosed by the Borrowers to the Security Agent In writing on or before the date of
this Agreement, no Shig is subject to any Charter other than a Permitted Charter in relation to
that Ship.

Taxes paid

L

it is not materially overdue in the filing of any Tax returns and itis not overdue in the payment
of any amount in respect of Tax

Mo clairas or investigations are being, or are reasonably likely to be, made or conducted
against it with respect to Taxes.

Financial Indebtedness

Mo Obligor has any indebtedness other than Permitted Financial Indebtedness

Cverseas companies

Mo Obligor has delivered particulars, whether in its name stated in the Finance Documents or
any other name, of any UK Establishment to the Registrar of Companies as required under the
Overseas Regulations or, if it has so registered, it has provided to the Facility Agent sufficient
details to enable an acourate search against i to be underiaken by the Lenders at the
Companies Registry

Good title to assels

it has good, valid and marketable title to, or valid leases or licences of, and all appropriate
Authorisations to use, the assels necessary to carry on its business as presently conducted.

Ownershin

On and from the Utilisation Date, each Borrower will be the sole legal and beneficial owner of
the Ship owned by it, its Earnings and its Insurances.

with effect on and from the date of its creation or intended creation, each Obligor will be the
sole legal and beneficial owner of any asset that is the subject of any Transaction Security

created or intended to he created by such Obligor,
53 /
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{c}

19.31

19.32

{a)

{ib}

13.33

19.34

19.35

(a}

(b}

{c)

{d}
{e}

{f

The constitutional documents of each Obligor do not and could not restrict or inhibit any
transfer of the shares in 3 Borrower on creation or enforcement of the security conferred by
the Security Documents to which it is a party.

Centre of main interests and establishrents

For the purposes of The Council of the Eurgpean Unign Regulation No. 2015/848 on Insolvency
Proceadings {recast) (the "Regulation”), its centre of main interest {(as that term is used in
Article 3{1) of the Regulation) is situated, in the case of a Borrower, in England and in the case
of the Parent Guarantor, in Bermuda and It has no "establishment” {as that term is used in
Article 2{10} of the Regulation} in any other jurisdiction.

Place of business and tax residency...

No Obligor has a place of business in any country other than England {in respect of the
Borrowers} and Bermuda {in respect of the Parent Guarantor}.

The Obligors are tax resident in Engiand {in respect of the Borrowers) and Bermuda (in respect
of the Parent Guarantor) and are not tax resident in any other jurisdiction.

fio emplovee or pension arrangements -

No Obligor has any employees, or any liabilities, under any pension scheme.

Anti-corruption

it has conducted its businesses in compliance with applicable anti-corruption laws and has
instituted and maintained policles and procedures designed to promote and achieve
compliance with such jaws.,

Sanctions

o Group Company:

{i} is a Prohibited Person;__

i} is owned or controlled by or acting directly or indirectly on behalf of or for the benefit
of, a Prohibited Person;

{iii} awns or controls a Prohibited Person; or ...

{iv} has a Prohibited Person serving as a director, officer or employes,

No proceeds of any Advance or the Loan shall be made available, directly or indirectly, to or
for the benefit of a Prohibited Person nor shall they be otherwise directly or indirectly, applied

in a manner or for a purpose prohibited by Sanctions,

No Group Ship is being used by or for the benefit of a Prohihited Person.

Mo Group Ship is being used in trading in any manner contrary to Sanctions.

No Ship is being traded in any manner which would trigger the aperation of any sanctions
limitation or exclusion clause {or similar) in the Insurances or cause any insurer or reinsurer (0

be in breach of Sanctions

Mo Ship is chartered or subject to any agreement pursuant to which it is reguired or may be
reguired to call at any port in a Sanctioned Country,

b
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(g} if a Ship is not operating under time charter or in a pool and is employed in the spot market,
that Ship is not calling at Russian ports for more than the higher of (i) 2 voyages or (i} 5% of
that Ship's voyages in any consecutive 12 month period. For the purposes of this jimit, the
number of voyages rather than calls will be the assessing factor such that a Ship calling at two
or more Russian ports consecutively to collect cargo for transport and discharge at another
non-Russian port will be considerad a single voyage.

{h) All charterparties for a Ship existing as at the date of this Agreement contain, for the benefit
.of the relevant Owner, langpage which gives effect to the provisions of paragraph {d} of Clause

23.9 {Compliance with lows etc.) as regards Sanctions and Clause 23.11 {Sanctions and Ship
trading) and shall permit refusal of employment or voyage orders if compliance would result

in a breach of Sanctions {regardless of whether the same is or is not binding on the charterer)

or would require a Ship to call at 3 port in a Sanctioned Country.

19.36 Noimmunity

No Obligor nor any of its respective assets is entitled to immunity on the grounds of
soverelgnty or otherwise from any legal action or proceedings {which shall include, without
limitation, sult, attachment prior to judgment, execution or other enforcement)..—.

it

1237 Approved Managers
None of the Approved Managers at the date of this Agreement are an Affiliate of an Obligor, —

19.38 Repetition

The Repeating Representations are deemed to be made by the Obligors by reference to the
facts and circumnstances then existing on the date of the Utilisation Request, the Utilisation
Date and the last day of every Month,

&0 INFORMATION UNDERTAKINGS

2.3 General

The undertakings in this Clause 20 {information Undertokings) remain in force throughout the
Security Period unless the Facility Agent, acting with the authorisation of the Majority Lenders
{or, where specified, all the Lenders], may otherwise permit.

20,2  Financial information

{a) The Obligors shall supply to the Facility Agent in sufficient copies for all the Lenders:

{i} as soon as they become available, but in any event within 180 days after the end of
the Parent Guarantor's financial vears, its audited consolidated financial statements
for that financial vear together with the Compliance Certificate to be provided under
Clause 20.4 (Compliance Certificate};

{ii) as soon as possible, but in no event later than 60 days after each Quarter End Date,
the unaudited guarterly management accounts of each Obligor for that Quarter End
Date together with the Compliance Certificate to be provided under Clause 20.4
{Compliance Certificate);

{iii} as soon as the same become available, but in any event within five days after the end
of each Month, account statements for each Earnings Account and each Dry Dack
Reserve Account showing all movements and balances from the previous Month; and

x4
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{6)

20.3

{a)

(b)

26.4

{a}

{b)

20.5

{a}

{b}

{iv) as soon as possibie, but in no event later than the titilisation Date in respect of the
current calendar year and 30 days before the end of each of its financial years
thereafter, a budget in a format approved by the Facility Agent which shows ail
anticipated expenditure in respect of each Ship during the next 12 Month period {and
ail anticipated dry docking and special survey expenses in respect of each Ship for the
next 12 Month period), if the content of such budget is acceptabie to the Facility
Agent, acting on the instructions of the Majority Lenders, acting reasonably and
without undue delay, the Facifity Agent shall approve such budget in writing {an
“Approved Budget").

Each Obligor shall promptiy provide such further financial information as may be requested
by the Facility Agent

Reguirements as to financial statements

Each set of financial statements delivered by an Obligor pursuant to Clause 20.2 (Finencial
information) shall be certified by a director of the company as giving a true and fair view (if
audited} or fairly representing {if unaudited) its financiai condition and operations as at the
date as at which those financial statements were drawn up.

Each Obligor shall procure that each set of financial statements delivered pursuant to
Clause 20.2 {Financial information) is prepared using IFRS

Compliance Certificate

The Obligors shall supply a Compliance Certificate to the Facility Agent with each set of
financial statements provided pursuant to sub-paragraphs{il and (i) of paragraph (a)
Clause 20.2 (Financiol information).

Each Compliance Certificate shall be signed by a director of the relevant Obligor,

DACE

in this Clause 20.5 {DACS), "DACE" means the Council Directive of 25 May 2018 (2018/822/EU)
amending Directive 2011/16/EU or any replacement legislation for DAC 6 applicable in the UK.

The Borrowers shall supply to the Facility Agent {in sufficient copies for all the Lenders, if the
Facility Agent so requests)

{ib promptly upen the making of such analysis or the obtaining of such advice, any
analysis made or advice obtained on whether any transaction contemplated by the
Transaction Documents or any transaction carried out {or to be carried cut} in
connection with any transaction contemplated by the Transaction Documents
contains a halimark as set out in Annex IV of DACE; and

{ii} promptly upon the making of such reporting and to the extent permitted by applicable
faw and regulation, any reporting made to any governmental or taxation authority by
or on behalf of any Transaction Obligor or by any adviser to such Transaction Obligor
in relation to DACG or any law or regulation which implements DACS and any unique
identification number issued by any governmental or taxation authority to which any
such report has been made (if available).

¥
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20.6 information: miscellaneous

Each Obligor shall supply to the Facility Agent {in sufficient copies for all the Lenders, if the
Facility Agent so requests): .

{a) all documents dispatched by it to its limited liability partners or sharehoiders {or any class of
them) or its creditors generally at the same time as they are dispatched;

{b} promptly upon becoming aware of them, the detsils of any litigation, arbitration or
. administrative procgedings or investigations {including proceedings or investigations relating
to any alleged or actual breach of the iSM Code or of the ISPS Code} which are current,
threatened or pending against any Transaction Obligor which would involve a liability, or a
potential or alleged fiability, exceeding $250,000 {or its equivalent in other currengies);

{c) promptly upon becoming aware of them, the details of any judgment or order of a court,
arbitral tribunal or other tribunal or any order or sanction of any governmental or other
regulatory body which is made against any Transaction Obligor;

{d} proraptly, its constitutional documents where these have been amended, varied, restated or
repiaced;

{e} promptly, such further information and/or documents regarding:

{i} each Ship, goods transported on each Ship, its Earnings or its insurances;

fii} the Security Assets;

{iif) compiiance of the Transaction Obligors with the terms of the Finance Documents;.........
{w) the financial condition, business and operations of any Transaction Obligor,

as any Finance Party {through the Facility Agent) may request; and

if} promptly, such further information and/or documents as any Finance Party (through the
Facility Agent) may request so as to enable such Finance Party to comply with any laws
applicable to it or as may be required by any regulatory authority.

20.7 Hotification of Default

{2} Each Obligor shall notify the Facility Agent of any Default {and the steps, if any, being taken to
remedy it} promptly upon becoming aware of its occurrence {unless that Obligor is aware that
a notification has already been provided by another Obligor).

{b) Promptly upon a request by the Facility Agent, each Borrower shall supply to the Facility Agent
a certificate signed by two of its directors or senior officers on its behalf certifying that no
Default is continuing {or if a Default is continuing, specifying the Default and the steps, if any,
being taken to remedy it)

208  Use of websites

{al Each Obligor may satisfy its obligation under the Finance Documents to which it is a party to
deliver any information in relation to those Ltenders (the "Website Lenders”] which accept this
method of communication by posting this information onto an electronic website designated
by the Obligors and the Facility Agent {the "Designated Website"} if:

{i} the Facility Agent expressly agrees (after consuitation with each of the Lenders) that

it will accept communication of the information by this method;
=
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(b)

{c)

{d)

20.9

{3}

{if) both the relevant Obligor and the Facility Agent are aware of the address of and any
relevant password specifications for the Designated Website; and

{iif) the information is in a format previously agreed between the relevant Obligor and the
Facility Agent.

if any lender {a "Paper Form Lender”} does not agree {0 the delivery of information
electronically then the Facility Agent shali notify that Obligor accordingly and that Obligor shall
supply the information to the Facility Agent (in sufficient copies for each Paper Form Lender}
tn paper form. In any event each Obligor shali supply the Facility Agent with at least one copy
in paper form of any information required to be provided by it.

The Facility Agent shall supply each Website Lender with the address of and any relevant
password specifications for the Designated Website following desigrnation of that website by
an Obligor or any of them and the Facility Agent.

An Obligor shali promptly upon becoming aware of its occurrence notify the Facility Agent if:
{i} the Designated Website cannot be accessed due to technica! failure;

H the password specifications for the Designated Website change;

{iii} any new information which is required to be provided under this Agreement is posted
onte the Designated Website;

{iv} any existing information which has been provided under this Agreement and posted
onto the Designated Website is amendad; or

{v} if that Obligor becomes aware that the Designated Website or any information posted
onto the Designated Webslite is or has been infected by any electronic virus or similar
software.

tf an Obligor notifies the Facility Agent under sub-paragraph (i} or {v}] of paragraph (¢} above,
ali information to be provided by that Obligor under this Agreement after the date of that
notice shail be supplied in paper form unless and until the Facility Agent and each Website
tender is satisfied that the circumstances giving rise to the notification are no longer
continuing.

Any Website Lender may request, through the Facility Agent, one paper copy of any
information required to be provided under this Agreement which is posted onto the
Designated Website. Each Obligor shall comply with any such request within 10 Business Days.

"Know your customer” checks

if:

{1} the introduction of or any change in {or in the interpretation, administration or
application of} any law or regulation made after the date of this Agreement;

{ii) any change in the status of a Transaction Obligor {or of a Holding Company of a

Transaction Obligor} {inciuding, without limitation, a change of uitimate beneficial
ownership of a Transaction Obligor or of a Holding Company of a Transaction Obiligar}
after the date of this Agreement; or

(i} a proposed assignment or transfer by a Lender of any of its rights and obligations
under this Agreement to a party that is not a Lender prior 1o such assignment or
transfer,

)
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obliges a Finance Party {or, in the case of sub-paragraph (iii} above, any prospective new
Lender} to comply with "know your customer” or similar identification procedures in
circumstances where the necessary information is not already available to it, that Obligor shall
prompily upon the request of any Finance Party supply, or procure the supply of, such
documentation and other evidence as is reasonably requested by a Servicing Party (for itself
or on behalf of any other Finance Party) or any Lender [for itself or, in the case of the event
described in sub-paragraph (iif} above, on behalf of any prospective new Lender} in order for
such Finance Party or, in the case of the event described in sub-paragraph (iii} above, any
prospective new Lender to carry out and be satisfied it has complied with all necessary “know
your customgr” or other similar checks under all applicable laws and regulations pursuant to
the transactions contemplated in the Finance Documents. '

{b} Each Lender shall promptly upon the request of a Servicing Party supply, or procure the supply
of, such documentation and other evidence as is reasonably requested by the Servicing Party
{for itself) in order for that Servicing Party to carry out and be satisfied it has complied with all
necessary "know your customer" or other similar checks under all applicable laws and
regulations pursuant to the transactions contemplated in the Finance Documents.

21 GENERAL UNDERTAKINGS

2i.1  General

The undertakings in this Clause 21 {Genere! Undertakings) remain in force throughout the
Security Period except as the Facility Agent, acting with the authorisation of the Majority
Lenders {or, where specified, all the tenders) may otherwise permit.

23.2  Authorisations

Each Obligor shall, and shall procure that each other Transaction Obligor will, prompthy:

{a} obtain, comply with and do all that i3 necessary to maintain In full force and effect; and o

b} supply certified copies to the Facllity Agent of,

any Authorisation required under any law or regulation of a Relevant Jurisdiction or Approved
Flag to enable it to:

{ij perform its obligations under the Transaction Documents 1o which it Is a party;

{i} ensure the legality, validity, enforceability (including priority ranking) or admissibility
in evidence in any Relevant Jurisdiction or the Approved Flag of any Transaction
Document te which it is 8 party; and

fiii) own and operate each Ship {in the case of each Owner).

21.3  Compliance with laws

Each Obligor shall, and shall procure that each other Transaction Obligor will, comply in all
respects with all laws and regulations to which it may be subject.

214  Antlcorruption Law

{a}) No Obligor shall and shall procure that the Owner Guarantor shall not directly or indirectly
use the proceeds of the Loan for any purpose which would beach the Bribery Act 2010, the
United States Foreign Corrupt Practices Act of 1977 or other similar iegislation in other
jurisdictions,

{b} Each Obligor shall and shall procure that each other Transaction Obligor shall: s,
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{i) conduct its business in compliance with applicable anti-corruption laws; and __

(i maintain policies and procedures designed 1o promote and achieve compliance with
such laws.

21.5 Envirpnmental compliance

Each Obligor shall, and shall procure that each other Transaction Obligor shall: _.__

{a} comply with all Environmental Laws; . .

(b} obtain, maintain and ensure compliance with all requisite Environmental Approvals;

{c) implement procedures to monitor compliance with and to prevent liability under any
Environmental Law,

21.6 Environmentsl Claims

Each Obligor shail, and shall procure that each other Transaction Obligor shall, promptly upon
becoming aware of the same, inform the Facility Agent in writing of:

{a) any Environmental Claim against any Transaction Obligor or any Ship which is current, pending
or threatened; and

{b) any facts or circumstances which are reasonably likely to result in any Environmental Claim
being commenced or threatened against any Transaction Obligor or any Ship.

21.7 Evidence of Good Standing
Each Obligor will and shall procure that each other Transaction Obligor will from time to time
if reasonably requested by the Facility Agent provide the Facitity Agent with evidence in form
and substance satisfactory to the Facility Agent that it remains in good standing.

218 Taxation

{a} Each Obligor shall, and shall procure that the Owner Guarantor shall, pay and discharge ali
Taxes imposed upon it or its assets within the time period allowed without incurring penalties
unless and only to the extent that:

{i} such payment is being contested In good faith;

{if) adequate reserves are maintained for those Taxes and the costs requived to contest
them and both have been disclosed in its latast financial statements delivered to the
Facility Agent under Clause 20.2 {Financiol informaotion);

{iii} such payment can be lawfully withheld; and

{iv} relevant detalls are provided to the Facility Agent.

{b} No Obligor shali, and shall procure that the Owner Guarantor shall not, change its residence
for Tax purposes.

21.9 Overseas companies

Each Obligor {other than an Obligor incorporated in England and Wales} shall, and shall
procure that each other Transaction Obligor {other than a Transaction Obligor incorporated in

P
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21.10

21.1%

21.32

{b)

21,132

{c)

England and Wales) will, promptly inform the Facility Agent if it delivers to the Registrar
particulars required under the Overseas Regulations of any UK Establishment and it shall
comply with any directions given to it by the Facility Agent regarding the recording of any
Transaction Security on the register which It is required 1o maintain under The Overseas
Companies {Execution of Documents and Registration of Charges) Regulations 2009,

fo change to centre of main interests

Mo Obligor shall, and shall procure that no other Transaction Obligor will, change the location
of its.centre of main interest {as that term is used in Article 3(1} of the Regulation] from that
stated in relation to it in Clause 19.31 {Centre of main interests ond establishments} and it will
create no "establishment” {as that term is used in Articie 2(10) of the Regulation} in any other
jurisdiction,

Pari passu ranking

Each Obligor shall ensure that at all times any unsecured and unsubordinated claims of a
Finance Party against it under the Finance Documents rank at least pori passu with the claims
of il its other unsecured and unsubordinated creditors except those creditors whose claims
are mandatorily preferred by laws of general application to companies.

Title

O and from the Utilisation Date each Borrower shall hold the legal title 1o, and own the entire
peneficial Interest in the Ship owned by it, s Earnings and its Insurances.

Each Obligor shail and shall procure that each other Transaction Obligor shail, with effect on
and from its creation or intended creation, hold the legal title to, and own the entire beneficial
interast in, any other assets the subject of any Transaction Security created or intended to be
created by it

fegative pledge

No Obligor shall, and shall procure that the Owner Guarantor shall not, create or permit to
subsist any Security over any of its assets which are the subject of the Security created or
intended to be created by the Finance Documents.

No Obligor shall, and shall procure that the Owner Guarantor shali not:

{i sell, ransfer or otherwise dispose of any of its assets on terms whereby they are or
may be leased to or re-acquired by a Transaction Obligor;

{ii} sell, transfer or otherwise dispose of any of its recelvables on recourse terms;

i enter into any arrangement under which money or the benefit of a bank or other

account may he applied, set-off or made subject to a combination of accounts; or

fiv} enter into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction raises Financial indebtedness or
finances the acquisition of an asset,

Paragraphs {3} and (b} above do not apply to any Permitted Security. :
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25.14 Disposals

No Obligor shall, and shall procure that the Owner Guarantor shall not, enter into a single
transaction or a series of transactions {whether related or not} and whether voluntary or
involuntary to sell, lease {other than in respect of 3 Charter), transfer or otherwise dispose of
any asset:

{a} including without limitation each Ship, any Earnings, any Insurances or any shares or, as the
case may be, limited liability interests in 2 Borrower or the Owner Guarantor; or ...

#

1] in respect of any other asset other than in the ordinary course of business.

2115 Merger

No Obligor shall, and shal! procure that the Owner Guarantor shall not, enter into any
amalgamation, demerger, merger, consolidation, corporate reconstruction or joint venture
arrangement.

21.16 Change of business

{a) Each Obligor shall procure that no substantial change is made to the general nature of the
business of any Obligor or the Owner Guarantor from that carried on at the date of this
Agreement.

{b} No Borrower shall, and shall procure that the Owner Guarantor shall not, engage in any
business other than the ownership and operation of its Ship.

21.17 Ffinancial indebtedness

No Obligor shall, and shall procure that the Owner Guarantor shall not, incur or permit to be
outstanding any Financiai indebtedness except Permitted Financial indebtedness,

21.18 Expenditure

Mo Borrower shall, and shall procure that the Owner Guarantor shall not, incur any
expenditure, except for expenditure reasonably incurred in the ordinary course of owning,
operating, maintaining and repairing the Ship owned by it.

21.1% Share Capital

Mo Borrower shall, and shall procure that the Owner Guarantor shall not;

{a) purchase, cancel or redeem any of its share capital or, as the case may be, limited partnership

interests;

{b} increase or reduce its authorised share capital or, as the case may be, limited partnership
interests;

{c} issue any further shares, or as the case may be limited partnership interests, except to the

Parent Guarantor or the Limited Partner in the case of the Owner Guarantor, and provided
such new shares or, as the case may be, limited partnership interest are made subject to the

terms of the Shares Security applicable to that Borrower or, as the case may be the Owner @
Guarantor immediately upon the issue of such new shares in a manner satisfactory to the &’\

Facility Agent and the terms of that Shares Security are complied with; and
¢
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id} appoint any further director or officer of that Borrower or, as the case may be the Owner
Guarantor {unless the provisions of the Shares Security applicable to that Borrower or, as the
case may be the Owner Guarantor are complied with),

231.20 Dividends

{a} The Parent Guarantor may, and shall procure that the Owner Guarantor may, only make or
pay a dividend or distribution provided the Facility Agent has first provided its written
confirmation that such dividend or distribution meets the relevant Permitied Distribution

© Lriteria, - * -

{b} The Facility Agent shall provide its written response pursuant to paragraph (a) above as to
whether the relevant Permitted Distribution Criteria have been met {acting reasonabiyl.

21.21 Other transactions

No Obligor shall, and shall procure that the Owner Guarantor shall not:

{2) be the creditor in respect of any loan or any form of credit to any person other than another
Obligor or, as the case may be the Owner Guarantor and where such loan or form of creditis
Parmitted Financial indebtedness;

{b) give or aliow to be outstanding any guarantee or indemnity to or for the benefit of any person
in respect of any obligation of any cther person or enter into any document under which that
Obligor or, as the case may be the Owner Guaranter assumes any liability of any other person
other than any guarantee or indemnity given under the Finance Documents;

{c} enter into any material agreement other than:

{i} the Transaction Documents;

{i) any other agreement expressly allowed under any other term of this Agreement; and

{ri} enter inte any transaction on terms which are, in any respect, less favourable to that Obligor
or, as the case may be the Owner Guarantor than those which it could obtain in 3 bargain
made at arms’ length; or

{e} acquire any shares or other securities other than US or UK Treasury bills and certificates of
deposit issued by major North American or European banks.

21.21 Unlawiulness, invalidity and ranking: Security imperilied

No Obligor shall, and shall procure that no other Transaction Obligor will, do {or fail to do} or
cause or permit another person to do (or omit to do} anything which is likely to:

{a) make it unlawful for a Transaction Obligor to perform any of its obligations under the
Transaction Documents;

b} cause any obligation of a Transaction Obligor under the Transaction Documents 1o cease 10
be legal, valid, binding or enforceable;

{c} cause any Transaction Document to cease 10 be in full force and effect;

id} cause any Transaction Security to rank after, or lose its priority to, any other Security, and ____

{e} imperil or jeopardise the Transaction Security. . : Ef}/ %
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21.23

21.24

21.25

{a)

{b}

{c)

inspection of Documents

The Cbiigors wifl, and shall procure that the Owner Guarantor will, upon the Facility Agent
giving reasonable notice and without disrupting the business operation of the relevant Obligor
or the Owner Guarantor, permit the inspection of its financtal records and accounts from time
to time by the Facility Agent or its nominee.

fo change in Relevant Documents

No Obligor shall nof, and shall procure that the Owner Guarantor shall not amend, vary,
novate, supplement, superseded, waive or terminate any materfzal term of any of the Relevant
Documents which are not Finance Documents.

Further assurance

Each Obligor shall, and shall procure that each other Transaction Obligor will, promptly, and
in any event within the time period specified by the Security Agent do all such acts {including
procuring or arranging any registration, notarisation or authentication or the giving of any
notice} or execute or procure execution of all such documents {including assignments,
transfers, mortgages, charges, notices, instructions, acknowledgments, proxies and powers of
attorney}, as the Security Agent may specify {and in such form as the Security Agent may
reguire in favour of the Security Agent or its nominee{s):

{i) to create, perfect, vest in favour of the Security Agent or protect the priority of the
Security or any right of any kind created or intended to be created under or evidenced
by the Finance Documents {which may include the execution of a mortgage, charge,
assignment or other Security over all or any of the assets which are, or are intended
to be, the subject of the Transaction Security} or for the exercise of any rights, powers
and remedies of any of the Secured Parties provided by or pursuant to the Finance
Documents or by law;

{id) to confer on the Security Agent or confer on the Secured Parties Security over any
property and assets of that Transaction Obligor located in any jurisdiction equivalent
or similar to the Security intended to be conferred by or pursuant to the Finance
Documents;

{iif} to facilitate or expedite the realisation and/or sale of, the transfer of title to or the
grant of, any interest in or right relating to the assets which are, or are intended to be,
the subject of the Transaction Security or to exercise any power specified in any
Finance Document in respect of which the Security has become enforceable; and/or

{iv) to enable or assist the Security Agent to enter into any transaction to commence,
defend or conduct any proceedings and/or to take any other action relating to any
item of the Security Property.

£ach Obligor shafl, and shall procure that each other Transaction Obligor wili, take all such
action as is available to it {including making all filings and registrations) as may be necessary
for the purpose of the creation, perfection, protection or maintenance of any Security
conferred or intended to be conferred on the Security Agent or the Secured Parties by or
pursuant to the Finance Documents.

At the same time as an Obligor delivers to the Security Agent any document executed by itself
ar another Transaction Obligor pursuant to this Clause 21.25 {Further assurance}, that Obligor
shall deliver, or shall procure that such other Transaction Gbiigor will deliver, to the Security

o
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Agent a certificate signed by two of that Obligor's or Transaction Obligor's directors or officers

which shali:

{1 set out the text of a resolution of that Obligor's or Transaction Obligor's directors
specifically authorising the execution of the document specified by the Security Agent;
and .

(it} state that either the resolution was duly passed at a meeting of the directors validly
convened and held, throughout which a quorum of directors entitied to vote on the
resolution,was present, or that the resolution has been signed by all the directors or
officers and is valid under that Obligor’s or Transaction Obligor's articles of association
or other constitutional documents.

22 INSURANCE UNDERTAKINGS

22.1  Genersl

The undertakings in this Clause 22 {insurance Undertukings) in relation to a Ship remain in
force from the Utilisation Date and throughout the rest of the Security Period except as the
Facility Agent, acting with the authorisation of the Majority Lenders {or, where specified, all
the Lenders) may otherwise permit.

22,2  Maintenance of obligatory insurances

Each Borrower shall, and shall procure that the Qwner Guarantor shall, keep the Ship cwned
by it insured at its expense against

{a} hull interest and/or freight interest;

{b} fire and usual marine risks {inchsding hull and machinery and excess risks};

{c} war risks {including acts of terrorism and piracy and the amended version of AHIS {April 1
1984) and London Biocking & Trapping Addendum or similar};

{d} protection and indemnity risks {including Hability for oil pollution and excess war risk
protection and indemnity cover);

{e} risk of loss of hire on a 14/50/90 basis;

{f) freight, demurrage and defence risks; and .

(g any other risks against which the Facility Agent considers, having regard to practices and other
circumstances prevailing at the relevant time, it would be reasonable for that Borrower or
Owner Guarantor to insure and which are specified by the Facility Agent by notice to that
Borrower or Owner Guarantor.

22.3  Terms of obligatosy Insurances

Each Borrower shall, and shall procure that the Owner Guarantor shall, effect suchinsurances:

{a) in dollars;

{bl in the case of fire and usual marine risks and war risks in respect of a Ship, in an amounton an
agread value hasis at least the greater oft

{i 120 per cent. of the Advance or, as the case may be part of the Advance appi:cabie to

fts Ship then cutstanding; and
%
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{e)

(d)

{e}

{f)
22.4

{a)

(k)

{c}

(d)

(e}

{f)

{ii) 100 per cent. of the Market Value of that Ship;

in the case of oll pollution liability risks, for an aggregate amount equal to the highest level of
cover from time to time available under basic protection and indemnity club entry and in the
international marine insurance market and in any event not to be fess than $1,000,000,000;

in the case of protection and indemnity risks, in respect of the full tonnage of that Ship;

on approved terms; and

through App;oved Brokers and with App;oved Insurers

Further protections for the Finance Partles

in addition to the terms set out in Clause 22.3 (Terms of obligatory insurances), each Borrower
shail, and shall procure that the Owner Guarantor shall, procure that the obligatory insurances
effected by it shall:

subject always to paragraph (b), name that Borrower or, as the case may be Owner Guarantor
as the sole named insured unfess the interest of every other named insured is fimited,;

{) in respect of any obligatory insurances for hull and machinery and war risks;

{&) to any provable out-of-pocket expenses that it has incurred and which form

part of any recoverable claim on underwriters; and

{B) {0 any third party liability claims where cover for such claims is provided by
the policy {and then only in respect of discharge of any claims made against
it); and

{if} in respect of any obligatory insurances for protection and indemnity risks, to any
recoverles it is entitled to make by way of reimbursement following discharge of any
third party liability claims made specifically against it; -

and every other named insured has undertaken in writing to the Security Agent {in such form
as it requires) that any deductibie shal! be apportioned between that Borrower or, as the case
may be Owner Guarantor and every other named insured in proportion to the gross claims
made or paid by each of them and that it shall do all things necessary and provide all
documents, evidence and information to enable the Security Agent to collect or recover any
moneys which at any time become payable in respect of the obligatory insurances;

whenever the Facility Agent reguires, name {or be amended to name) the Security Agent as
additional named insured for its rights and interests, warranted no operational interest and
with full waiver of rights of subrogation against the Security Agent, but without the Security
Agent being liable to pay (but having the right to pay} premiums, calls or other assessments in
respect of such insurance;

name the Security Agent as ioss payee with such directions for payment as the Facility Agent
may specify;

provide that ali payments by or on behalf of the insurers under the obligatory insurances to
the Security Agent shail be made without set off, counterclaim or deductions or condition
whatsoever;

provide that the obligatory insurances shall be primary without right of contribution from
other insurances which may he carried by the Security Agent or any other Finance Party; and

provide that the Security Agent may make proof of oss if that Borrower fails to do so.
P
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22.5

{c}

22.6

{b}

flenewsal of oblipatory insurances

Each Borrower shall, and shall procure that the Owner Guarantor shall:

at least 14 days before the expiry of any obligatory insurance effected by it

{i} notify the Facility Agent of the Approved Brokers (or other insurers) and any
protection and indemnity or war risks association through or with which it proposes
to renew that obligatory insurance and of the proposed terms of renewal; and

{ii} obtain the Facility Agents' apémvai te the matters referred to in sub-paragraph (i}
above;

at least 3 days before the expiry of any obligatory insurance, renew that obligatory insurance
in accordance with the Facility Agent's approval pursuant to paragraph {a) above; and

procure that the Approved Brokers and/or the approved war risks and protection and
indemnity associations with which such a renewal is effected shali promptly after the renewal
notify the Facility Agent in writing of the terms and conditions of the renewal.

Copies of policies; letters of undertaking

Each Borrower shall, and shall procure that the Owner Guarantor shall, ensure that the
Approved Brokers provide the Security Agent with:

pro forma copies of all policies relating to the obligatory insurances which they are to effect
or renew; and

a fetter or letters or undertaking in a form required by the Facility Agent and including
undertakings by the Approved Brokers that:

{i} they will have endorsed on each policy, immaediately upon issue, a loss payable clause
and a notice of assignment complying with the provisions of Clause 22.4 {Further
protections for the Finonce Parties);

(it} they will hold such policies, and the benefit of such insurances, to the order of the
Security Agent in accordance with such loss pavable clause;

§ii} they will advise the Security Agent immediately of any material change to the terms
of the obligatory insurances;

{iv} they will, if they have not received notice of renewal instructions from the relevant
Borrower of its agents, notify the Security Agent not less than 14 days before the

expiry of the obligatory insurances;

{v} if they receive instructions to renew the obligatory insurances, they will promptly
notify the Facility Agent of the terms of the instructions;

fi} they will not set off against any sum recoverable in respect of a claim relating to the
Ship owned by that Borrower or, as the case may be the Owner Guarantor under such
obligatory insurances any premiums or other amounis due to them or any other
person whether in respect of that Ship or otherwise, they waive any lien on the
policies, or any sums received under them, which they might have in respect of such
premiums or other amounts and they will not cancel such obligatory insurances by

reason of non-payment of such premiums or other amounts; and

¢0
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{vii}  they will arrange for a separate policy to be issued in respect of the Ship owned by
that Borrower or, as the case may be the Qwner Guarantor forthwith upon being so
reguested by the Facility Agent,

22.7 Copies of certificates of entry

Each Borrower shall, and shali procure that the Owner Guarantor shall, ensure that any
protection and indemnity andfor war risks associations in which the Ship owned by it is
entered provide the Security Agent with:

(a) a certified copy of the certificate of entry for that Ship;

{b) & letter or letters of undertaking in such form as may be required by the Facility Agent acting
on the instructions of Majority Lenders; and

{c} a certified copy of each certificate of financial responsibility for pollution by oil or other
Environmentally Sensitive Material issued by the relevant certifying authority in relation to
that Ship.

22.8 Deposit of original policies

Each Borrower shall, and shall procure that the Owner Guarantor shail, ensure that all policies
relating to obligatory insurances are deposited with the Approved Brokers through which the
insurances are effected or renewed.

22.9 Payment of premiums
Each Obligor shall, and shall procure that the Owner Guarantor shall, punctually pay all
premiums or other sums payable in respect of the obligatory insurances effected by it and
produce all relevant receipts when so required by the Facility Agent or the Security Agent. __

22.10 Guarantees

Each Borrower shall, and shall procure that the Owner Guarantor shall, ensure that any
guarantess required by a protection and indemnity or war risks association are promptly
issued and remain In full force and effect

22.11 Compliance with terms of insurances

{a) Mo Borrower shall, and shall procure that the Owner Guarantor shall not, do nor omit to do
{nor permit to be done or not to be done} any act or thing which would or might render any
obligatory insurance invalid, void, voidalble or unenforceable or render any sum payabie under
an obligatory insurance repayable in whole or in part.

{b) Without limiting paragraph (a) above, each S8arrower shall, and shall procure that the Owner
Guarantor shall:

{i take all necessary action and comply with all requirements which may from time to
time be applicable to the obiligatory insurances, and {without limiting the obligation
contained in sub-paragraph (i) of paragraph {b) of Clause 22.6 {Copies of policies;
letters of undertaking)} ensure that the obligatory insurances are not made subject to
any exclusions or qualifications to which the Facility Agent has not given its prior
approval;

or operator of the Ship owned by it approved by the underwriters of the obligatory

insurances;
W o
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£2.52

22.13

22.14

{a}

{cl

22.15

{iii make {and promptly supply copies to the Facility Agent of] all quarterly or other
voyage declarations which may be required by the protection and indemnity risks
association in which any Ship is entered to maintain cover for trading to the United
States of America and Exclusive Economic Zone {as defined in the United States Ol
Pallution Act 1990 or any other applicable legislation and, if requested by the Facility
Agent, provide copies of such declarations to the Facility Agent on an annual basis);
and

{iv) not employ the Ship owned by it, nor allow it 1o be emploved, otherwise than in
. conformity with the terms and conditions of the obligatory insurances, without first
obtaining the consent of the insurers and complying with any requirements (as to

extra premium or otherwise} which the insurers specify.

Alteration 1o terms of lnsurances

Mo Borrower shall, and shall procure that the Owner Guarantor shall not, make or agree 1o
any alteration to the terms of any obligatory insurance or waive any right relating to any
obligatory insurance.

Settlemaent of claims

Each Borrower shall, and shall procure that the Owner Guarantor shall;

not settle, compromise or abandon any claim under any obligatory insurance for Total Loss or
for a Major Casualty; and

do all things necessary and provide all documents, evidence and information to enable the
Security Agent to coliect or recover any moneys which at any time become payable in respect
of the obligatory Insurances.

Provision of coples of communications

Each Borrower shall, and shall procure that the Owner Guarantor shall, provide the Security
Agent, at the time of each such communication, with copies of all written communications
between that Borrower or, as the case may be the Owner Guaranior and:

the Approved Brokers;

the approved protection and indemnity and/or war risks associations; and

the approved insurance companies and/or underwriters,

which relate directly or indirectly to:

{i) that Borrower's or, as the case may be the Owner Guarantor's obligations relating to
the obligatory insurances including, without limitation, all requisite deciarations and
payments of additional premiums or calls; and

] any credit arrangements made between that Borrower or, as the case may be the
Owner Guarantor and any of the persons referred to in paragraphs {a) or (b} above
relating wholly ar partly to the effecting or maintenance of the obligatory insurances.

Provision of information et

Each Borrower shall, and shall procure that the Owner Guarantor shali, promptly provide the
Facility Agent {or any persons which it may designate] with any information which the Facility:

Agent {or any such designated person) requests for the purpose of. g
% 61 )
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{a) obtaining or preparing any report from an independent marine insurance broker as to the
adequacy of the obligatory insurances effected or proposed to be effected; and/or

{k) effecting, maintaining or renewing any such insurances as are referred to in Clause 22.16
{Mortgagee’s interest and, additional perils insurances) or dealing with or considering any
matters relating to any such insurances, _

and that Borrower or, as the case may be the Owner Guarantor shali, forthwith upon demand,
indemnify the Security Agent in respect of ali fees and other expenses incurred by or for the
account of the Security Agent in connection with any such report as is referred to i paragraph
{a) above provided that such fees and expenses shall be borne by the Owners no more than
once per year uniess there is a change to the terms of the insurances in which case the Owners
shall be responsible for any such additional report as the Security Agent may require .

22.16 Mortgagee's interest and, additional perlls Insurances

{a} The Security Agent shall be entitled from time to time to effect, maintain and renew a
mortgagee's interest marine insurance and a mortgagee’s interest additional perils insurance
in such amounts, on such terms, for such value, through such insurers and generally in such
manner as the Security Agent acting on the instructions of the Majority Lenders may from
time to time consider appropriate.

ib} The Borrowers shall upon demand fully indemnify the Security Agent in respect of premiums
and other expenses which are incurred in connection with or with a view to effecting,
maintaining or renewing any insurance referred to in paragraph (a) above with cover of up to
the total amount insured under the Borrowers’ insurances or dealing with, or considering, any
matter arising out of any such insurance.

23 SHIP UNDERTAKINGS

23.1 Generpl

The undertakings in this Clause 23 (Ship Undertakings) in relation to a Ship remain in force on
and from the Utilisation Date and throughout the rest of the Security Period except as the
Facility Agent, acting with the authorisation of the Majority Lenders (or, where specified, all
the Lenders} may otherwise permit and in the case of paragraph {d) of Clause 23.2 {Ships’
name and registration) such authorisation shall not be unreascnably withheld or delayed.— .

23.2  Ship's names and registration

Each Borrower shali, and shail procure that the Owner Guarantor shall, in respect of the Ship
owned by it;

(a} keep that Ship registered in its name under the Approved Flag from time to time at its port of
registration;

ib) not do or allow to be done anything as a resuit of which such registration might be suspended,
cancelled or imperilled;

{c} not enter into any dual flagging arrangement in respect of that Ship; and .

{d) not change the name of that Ship

provided that an Owner may change the fiag of a Ship subject to:

{i} the Facility Agent confirming that the proposed flag is an Approved Flag;

P74
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23.3

{a})

23.4

23.5

(s}

{if) that Ship remaining subject fo Security securing the Secured Liabilities created by a
first priority or preferred ship mortgage on that Ship and, if appropriate, a first priority
deed of covenant collateral to that mortgage (or equivaient first priority Security) on
substantiaily the same terms as the Mortgage on that Ship and on such other terms
and in such other form as the Facility Agent, acting with the authorisation of the
Mialority Lenders, shall approve or require;

{iii) the execution of such other documentation amending and supplementing the Finance
Documents as the Facility Agent, acting with the authorisation ofthe Majqriiv Lenders,
shall approve or require; and

{iv) that Owner paying all costs and expenses associated with such change of flag.

Repair and classification

Each Borrower shatl, and shall procure that the Owner Guarantor shall, keep the Ship owned
by it in a good and safe condition and state of repair;

{1} consistent with first class ship ownership and management practice; and
{li} so as to maintain the Approved Classification free of recommendations and
conditions.

The Obligors shall provide the Facility Agent with a class status report in respect of each Ship
subject to a Mortgage dated as at 2 date no more than 10 Business Days previously every six
months commencing on the secand Quarter End Date following the Utilisation Date.

Modifications

Mo Borrower shall, and shall procure that the Owner Guarantor shall not, make any
modification or repairs to, or replacement of, any Ship or equipment installed on it which
would or might materially alter the structure, type or performance characteristics of that Ship
or materially reduce its value.

#

Removal and instaliation of parts

Subject to paragraph (b) below, no Borrower shall, and shall procure that the Owner
Guarantor shall not, remove any material part of a Ship, or any item of equipment installed on
any Ship unless:

{i} the part or item so removed is forthwith replaced by a suitable part or item which is
in the same condition as or better condition than the part or item removed;

{ii) the replacement part or item is free from any Security in favour of any person other
than the Security Agent; and

fiii) the replacement part or item becomes, on instaliation on that Ship, the property of
that Borrower and subject to the security constituted by the Mortgage and, if
applicable, the related Deed of Covenant,

An Owner may install eguipment owned by a third party if the equipment can be removed
without any risk of damage to the Ship owned by that Owner and such removal would not
materially alter the structure, type or performance characteristics of that Ship or materially

reduce its value,
24
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23.6

23.7

{a)

(b}

23.8

{a)

(b}

23.8

{a)

Surveys

Each Borrower shall, and shall procure that the Owner Guarantor shali, submit the Ship owned
by that Borrower or, as the case may be the Owner Guarantor regularly to all periodic or other
surveys which may be required for classification purposes and, if so reguired by the Facility
Agent, provide the Facility Agent, with copies of all survey reports.

inspection

Fach Borrower shall, and shali procure that the Owner Guarantor shall, permit {and shall
procure that any Approved Manager and any charterer or operator of any Ship shall permit)
the Security Agent (acting through surveyors or other persons appointed by it for that
purpose), having given reasonable advance notice and provided such inspection does not
materially interfere with the trading of the relevant Ship, to board the Ship owned by it at all
reasonable times to inspect its condition or to satisfy themselves about proposed or executed
repairs and shall afford ali proper facilities for such inspections.

The Borrowers shall pay the costs of;

{i each inspection required to satisfy Clause 4.1 (Further conditions precedent);

{ii) one physical inspection and survey of each Ship per year during the Security Period;
and

diit) any inspection and survey which occurs after an Event of Default has occurred or
which evidences an Event of Default,

and afl other physical inspections and surveys shall be at the cost of the Facility Agent.,

Prevention of and release from arrest
Each Borrower shall, and shall procure that the Owner Guarantor shall, promptly discharge: __

{i} all liabifities which give or may give rise to maritime or possessory liens on or claims
enforceable against the Ship owned by I, its Earnings or its insurances;

i} all Taxes, dues and other amounts charged in respect of the Ship owned by it, its
Earnings or its Insurances; and

{iii} all other outgoings whatsoever in respect of the Ship owned by it, its Earnings or its
insurances,

Each Borrower shall, and shall procure that the Owner Guarantor shall, immediately upon
receiving notice of the arrest of the Ship owned by it or of its detention in exercise or
purported exercise of any lien or claim, take all steps necessary to procure its release by
providing bail or otherwise as the circumstances may require

Compliance with laws et

Each Obligor shall, and shall procure that the Transaction Qbligors shall:

comply, or procure compliance with alf laws or regulations:

(i} relating to its business generally; and
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23.30

{e}

{ii} relating to the Ship owned by it, its ownership, employment, operation, management
and registration,

including, but not fimited to, the ISM Code, the 15P5 Code, all Environmental Laws, all
Sanctions, all labour laws and the laws of the relevant Approved Flag;

procure compliance by all Group Companies with Sanctions that are binding on a Group
Company,.. .

obtain, comply with and do all that is necessary to maintain in full force and effect any
Envirgnmental Approvals; and

without limiting paragraph (a) above, not employ the Ship owned by it nor allow its
employment, operation or management in any manner contrary to any law or regulation
including but not limited to the ISM Code, the ISPS Code, ail Environmental Laws, all labour
laws and Sanctions {or which would be contrary to Sanctions if Sanctions were binding on the
Obligors)..- . :

i5P5 Code

Without limiting paragraph (a) of Clause 23.9 (Compliance with laws etc.}, each Borrower shall,
and shali procure that the Owner Guarantor shall:

procure that the Ship owned by it and the company responsible for that Ship's compliance
with the 15PS Code comply with the I5P5 Code; and

mainiain an 155C for that Ship, and

notify the Facility Agent immediately in writing of any actual or threatened withdrawal,
suspension, canceliation or modification of the 155C.

Sanctions and Ship trading

without limiting, and in addition to, Clause 23.9 {Complience with lows etc.}, each Obligor shall
procure:

that no Group Ship shall be used by or for the benefit of a Prohibited Person;

e

that no Group Ship shall be used in trading in any manner contrary to Sanctions;

that no Ship shall call in a port in 2 Sanctioned Country;

if a Ship is not operating under time charter or in a pool and is employed in the spot market,
that Ship shall not call at Russian ports for more than the higher of (i} 2 voyages and (i} 5% of
that Ship's vovages in any consecutive 12 month period (and for the purposes of this limit, the
number of vovages rather than calls wilt be the assessing factor such that a Ship calling at two
or more Russian ports consecutively to collect cargo for transport and discharge at another
non-Russian port will be considered a single voyage);

that each Ship shall not be traded in any manner which would trigger the operation of any
sanctions limitation or exclusion clause (or simifar} in the insurances or Cause any insurer or
reinsurer to be in breach of Sanctions; and

that any charterparty in respect of each Ship shali contain, for the benefit of the Borrower that

it is the owner of that Ship, language which gives effect to the provisions of paragraph {d} of ;
Clause 23.9 {Compliance with lows etc.) as regards Sanctions and of this Clause. 23.11:

{Sanctions and Ship trading) and which permits refusal of employment or voyage orders if

§ S
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compliance would resuit in a breach of Sanctions {regardiess of whether the same is or is not
binding on the charterer) or would require a Ship to call at a port in a Sanctioned Country, —

23.12 Entering war zones and “listed” or “exciuded” areas

{a} Mo Borrower shali, and shall procure that the Owner Guarantor shafl not, cause or permit the
Ship owned by it to enter to any zone which is declared a war zone by any government.

{h) Without prejudice to its obligations under sub-paragraph (iv) of paragraph {b) of Clause 22.11
(Complionce with terms of insurances), no Borrower shall, and shali procure that the Owner
Guarantor shall not, cause or permit its Ship to enter any 2one which is declared a "listed” or
“excluded” area by the relevant insurer {or any other area in respect of which additional war
risk premium is payable} without first effecting {at its expense) any special, additional or
maodified insurance cover that the Borrowers' or, as the case may be Owner Guarantor’s war
risks insurers may require in respect of such entry and provided that such Borrower or, as the
case may be the Owner Guarantor compiies with BMPS {or its successor) at all times when its
Ship is in such areas.

23.13 Provision of information

Without prejudice to Clause 20.5 [nformation: miscelluneous} each Borrower shall, and shall
procure that the Owner Guarantor shall, promptly provide the Facility Agent with any
information which it requests regarding:

{a) the Ship owned by it, its employment, position and engagements;

{b} the £arnings and payments and amounts due to its master and crew;

{<) any expenditure incurred, or likely to be incurred, in connection with the operation,
maintenance or repair of that Ship and any payments made by it in respect of that Ship; s

{d} any towages and salvages; and

{e) its compliance, the Approved Manager's compiiance and the compliance of that Ship with the
M Code and the ISPS Code,

and, yupon the Facility Agent's request, promptly provide capies of any current Charter relating
to that Ship, of any current guarantee of any such Charter, that Ship's Safety Management
Certificate, any relevant Document of Compliance and any fuel cil consumption reporting data
provided to a Ship's Approved Classification Society and Approved Flag.

23.14 WNotification of certain events

Each Borrower shall, and shall procure that the Owner Guarantor shall, in respect of the Ship
owned by it, immediately notify the Facility Agent by email, confirmed forthwith by letter, of:

{a) any casualty to that Ship which is or is likely to be or to become a Major Casualty;

{b) any occurrence as a result of which that Ship has become or is, by the passing of time or
otherwise, likely ta become a Total Loss;

{c} any reqguisition of that Ship for hire;

{d} any requirement or recommendation made in relation to that Ship by any insurer or
classification society or by any competent authority which is not immediately complied with;

{e} any arrest or detention of that Ship or any exercise or purported exercise of any lien on that

Ship or the Earnings;
e's
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23.15

{a)

{c}

any dry docking of that Ship;

any Environmental Claim made against that Borrower or, as the case may be the Qwner
Guarantor, oF in connection with that Ship, or any Environmental Incident;

any claim for breach of the ISM Code or the 1SPS Code being made against that Borrower of,
as the case may be the Owner Guarantor, an Approved Manager or otherwise in connection
with that Ship; or

any other matter, event or incident, actual or thgemened, the effect of which will or could lead
to the ISM Code or the I5PS Code not being complied with, .

and each Borrower shall, and shall procure that the Owner Guaranior shall keep the Facility
Agent advised in writing on a regular basis and in such detail as the Facility Agent shall require
as to that Borrower's or, as the case may be the Owner Guarantor’s, any such Approved

Manager's or any other person's response to any of those events or matters.

Restrictions on chavtering, appoiniment of managers elc.

No Borrower shail, and shall procure that the Owner Guarantor shall not, in relation to the
Ship owned by it:

fet that Ship on demise charter for any period;

enter into any time, voyage or consecutive voyage charter in respect of that Ship other thana
Permitted Charter;

withaut limiting paragraph (b} abave, enter into any time charter with a charterer:

Hi which has a duration exceeding or capable of exceeding, by virtue of any optional
extensions, 12 months plus a redelivery aliowance of not more than 45 days; or

(i) which has a duration {including optional extensions), which when aggregated with the
actual duration of prior time charters with such charterer in respect of any Ship during
the Security Period, exceeds 12 months.

materially amend, supplement or terminate & Management Agreement;

appoint a manager of that Ship other than the Approved Commercial Manager and the
Approved Technical Manager or agree to any material alteration to the terms of an Approved
Manager's appointment;

enter into any pool agreement or arrangement for that Ship which is notan Approved Pool
Agresment;

materially amend, supplement or terminate a Pool Agreament;

de activate or lay up that Ship; or

other than in respect of a Scheduled Event, put that Ship into the possession of any person for
the purpose of work being done upon it in an amount exceeding or likely to exceed 750,000
{or the equivalent in any other currency) unless that person has first given o the Security
Agent and in terms satisfactory to it a written undertaking not to exercise any lien on that Ship
or its Earnings or its Insurances for the cost of such work or for any other reason.

Qé ey
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23.16 HNotice of Mortgage

Each Borrower shall, and shall procure that the Owner Guarantor shall, keep the relevant
Mortgage registered against the Ship owned by it as a valid first priority or preferred (as the
case may be) mortgage, carry on board that Ship a certified copy of the Mortgage and place
and maintain in a conspicuous place in the navigation room and the master's cabin of that Ship
a framed printed notice stating that Ship is mortgaged by that Borrower or, as the case may
be the Owner Guarantor to the Security Agent.

23.17 Sharingof Ea:;nings , - p

Except pursuant to the employment of a Ship in an Approved Pool, no Borrower or, as the case
may be the Owner Guarantor shall enter into any agreement or arrangement for the sharing
of any Earnings

23.18 Inventory of Hazardous Materials

The Obligor shall procure that at all times each Ship maintains an Inventory of Hazardous
Materials or equivalent document acceptable to the Facility Agent.

23.12 Ballast water management

The Obligors shall procure that, at all times each Ship complies, at a minimum, with the BWM
Convention and in the event that a Ship trades in jurisdictional waters which are subject to
higher standards of bailast water requirements the Obligors shail ensure that such Ship
comgplies with such higher standards

23.20 Responsible Ship Recyciing

if a Ship is sold for scrapping (including indirectly to a cash buyer) the Obligors shall ensure
that the Ship is dismantled in accordance with the Hong Kong International Convention for the
Safe and Environmentally Sound Recycling of Ships in a safe, sustainable and socially and
environmentally responsible way.

23.21 Qualifying Charters and Charterparty Assignment

{a} i an Owner intends to enter into a Charter which it also wishes to be a Qualifying Charter
then:
{i} that Owner, no later than five Business Days before the anticipated commencement

date of such Charter, shall supply the Facility Agent with details of such Charter as
required by the Facility Agent in order for it to determine {acting reasonably} whether
such Charter meets all the criteria required for it to be a Qualifying Charter (in
accordance with the definition of "Qualifying Charter"};

{ii) upon receipt of all information required by the Facility Agent in respect of such
Charter, the Facility Agent shall notify the Owner as soon as reasonably practicable as
to whether such Charter shall be a Qualifying Charter;

i) if the Facility Agent determines such Charter is a Qualifying Charter then such
Qualifying Charter shall also be a Permitted Charter and the provisions of paragraph
{b} below shall apply to it and the relevant Owner.

{b) Upon an Owner entering into a Permitted Charter, if such Permitted Charter is also an

Assignable Charter, that Owner shall immediately:
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24.2

{c}

{i) provide the Facility Agent with a duly executed copy of that Assignable Charter and
any such other documents and evidence that the Facility Agentmay require in relation
to the due execution of that Assignable Charter by the relevant Owner and relevant
charterer;

{ii} provide a Charterparty Assignment in respect of such Assignable Charter e

{Hi} notify the relevant charterer of the assignment created by a Charterparty Assignment
entered into pursuant to sub-paragraph {ii} above; and

{iv} use reasonable endeavours to ohtain an acknowledgment from the relevant charterer
to such notice of assignment delivered pursuant to sub-paragraph (iif) above.

Motification of compliance

gach Borrower shall promptly provide the Facility Agent from time to time with evidence {in
such form as the Facility Agent requires) that it is complying with this Clause 23 (Ship
{ndertakings)

LOAN VALUE RATIO

BAaximum loan to value ratle

Clause 24.2 {Provision of additional security; prepayment) applies if the Facility Agent notifies
the Borrowers that the Loan Value Ratio exceeds 65 per cent

Provision of additional security; prepayment

If the Facility Agent serves a notice on the Borrowers under Clause 24.1 {Minimum required
Loan Value Ratio), the Borrowers shall, on or before the date falling 30 days after the date on
which the Facility Agent's notice is served {the “"Prepayment Date"}, prepay such part of the
Loan to reduce the Loan Value Ratio to 65 per cent,

& Borrower may, instead of making a prepayment as described in paragraph (2} shove,
provide, or ensure that a third party has provided, additional security in the form of a cash
payment to a Restricted Cash Account or any other additional security acceptable to the
Facility Agent which, in the opinion of the Faciiity Agent acting on the instructions af the
Majority Lenders:

{il will reduce the Loan Value Ratio to below 65 per cent; and

fii} is documented In such terms as the Facility Agent may 3pprove or Fequire, e

before the Prepayment Date; and conditional upon such security being provided in such
manner, it shall satisfy such prepayment obligation.

Any additional security provided by the Borrowers pursuant to this Clause 24 {Loon Volue
Rotio} may be released upon request by and at the cost of the Borrowers provided that the
Loan Value Ratio is less than 65 per cent. for at least two consecutive Quarter End Dates and
remains in compliance with such requirement following the release of such additional security
and no Default has occurred and is continuing or would occur as a result of releasing such
security.
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24.3

24.4

245

{a)

(b}

24.6

24.7

{a}

{b)

25

25.1

VYaiue of additional vessel security

The net realisabie value of any additional security which is provided under Clause 24.2
{Provision of additional security; prepayment) and which consists of Security over a vessel shall
be the Market Value of the vessel concerned.

Yaluations binding

Any valuation provided by the Facility Agent to the Borrowers under this Clause 24 {Loan Value
Ratio) shall be binding and conclusive as regards each Borrower and the Owner Guarantor.

Provision of information

Each Borrower shall, and shall procure that the Owner Guarantor shall, promptly provide the
Facility Agent and any shipbroker acting under this Clause 24 {Loan Volue Ratic) with any
information which the Facility Agent or the shipbroker may request for the purposes of the
valuation, — — :

If a Borrower fails to provide the information referred to in paragraph (a) above by the date
specified in the request, the valuation may be made on any basis and assumptions which the
shipbroker or the Facility Agent considers prudent.

Prepayment mechanism

Any prepayment pursuant to Clause 24.2 (Provision of additional security; prepayment) shail
ke made in accordance with the relevant provisions of Clause 7 (Prepayment and Cancellation)
and shail be treated as a voluntary prepayment pursuant to Clause 7.3 (Voluntary prepayment
of Loan), disregarding the requirement for a minimum of $500,000.

Provision of valuations

The Lenders shall be entitied to instruct the Facility Agent to arrange valuations of a Ship and
any other vessel over which additional Security has been created in accordance with
Clause 24.2 {Provision of additional security; prepayment) to be carried out at any time to
determine the Market Vaiue of that Ship or vessel.

The Borrowers shall pay the costs of:
{i} two valuations per Ship obtained to determine the initial Market Value of each Ship;
{ii} up to two sets of valuations in respect of each Ship or vessel over which additional

Security has been created in accordance with Clause 24.3 {Volue of additional vessel
security} per calendar year; and

{ill) any further valuations which evidence a breach of the threshold required under
Clause 24.1 {Maximum loan to value cover} or which are obtained whilst an Event of
Default has occurred and is continuing,

and all other valuations shall be at the cost of the Facility Agent.

ACCOUNTS, APPLICATION OF EARNINGS

Accounts

Mo Obligor nor the Owner Guarantor may, without the prior consent of the Facility Agent,
maintain any bank account other than its Earnings Account, its Restricted Cash Account and

its Dry Dock Reserve Account. —
Tz
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25.2

(b}

{cl

5.3

payment of Earnings, starting working capital amount

The Borrowers shall, and shall procure that the Owner Guarantor shall, ensure that subject
only to the provisions of the General Assignments, ali the Earnings are paid to their respective
Earnings Account.

Each Borrower shall, and shall procure that the Owner Guarantor shall, on the Utilisation Date
ensure that 2 minimum starting working capital amount is standing to the credit of its Earnings
Account in an amount equal to at least:

fi} ’ £250,000 if its Ship is suﬁieci’ to a time charter with a minimum remaining term 'of at
least 12 months (including optional extensions but excluding customary redelivery
ranges of up to 45 days) at that date; or

{ii} 45000000 If the condition in sub-paragraph (i} above is not met.

£ach Obligor and the Owner Guarantor shall be entitled to transfer balances between the
Earnings Accounts provided that no Event of Default has occurred and is continuing.

Application from Earnings Accounts

Until an Event of Default has occurred and is continuing, any balances on the Earnings
Accounts shall be applied in the following order of priority:

firstly, in payment of all amounts which are due and payable at such time, in accordance with
the Approved Budget {including all relevant payments to the Dry Dock Reserve Accounts in
accordance with Clause 25.5 {Dry Dock Reserve Accounts)) or as otherwise agreed in writing
with the Facility Agent;

secondly, in payment of all interest payable pursuant to the Finance Documents;

thirdly, in payment of all principal payable pursuant to the Finance Documents;

fourthly, any remaining amounts standing fo the credit of the Earnings Accounts after
application pursuant to the foregoing paragraphs shall be available to fund 2 parmitted
Distribution {other than the Initial Permitied Distribution) provided the Permitted Distribution
Criteria have been met; and

fifthly, any remaining amounts standing to the credit of the Earnings Accounts afrer
application pursuant to the foregoing paragraphs shall he retained in the Earnings Accounts.

Restricted Cash Deposit and Restricted Cash Accounts

£ach Borrower shall, and shall procure that the Owner Guarantor shail, ensure that at least
the Restricted Cash Deposit applicable to its Ship is credited to its Restricted Cash Account at
all times.

Funds may only be withdrawn from a Restricted Cash Account:

{i} to repay or prepay the balloon repayment instalment of the Advance, or as the case
may be, part of the Advance to which the Restricted Cash Deposit relates;

{3} to be used towards prepayment of the Facility in full;

{iti} following repayment of the Facility in full; or

44
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{iv) in accordance with paragraph {c} of Clause 24.2 (Provision of additional secunty,
prepavment) —

2558  Dry Dock Reserve Accounts —

{a) Subject to paragraph {c} below, each Borrower shall, and shall procure that the Owner
Guarantor shall, ensure that during the Security Period its Dry Dock Reserve Account is
credited with sufficient funding as reflected in the Approved Budget to cover the forecasted
dry-docking, special survey and ballast water expenses for its Ship at least ten Busmess Days

- prior 1o the date such expeénses are to be incurred. —2

{b} Subject to paragraph (c) below, each Borrower shall, and shall procure that the Owner
Guarantor shail at the end of every quarter during the 12 months preceding the date on which
such expenses are to be incurred pursuant to paragraph (a) above, deposit into its Dry Dock
Reserve Account such amounts as reasonably determined by the Facility Agent in consultation
with the Borrowers or, as the case may be the Owner Guarantor.

(e} The funds on the relevant Dry Dock Reserve Account shall only be withdrawn from that Dry
Dock Reserve Account to meet the dry-docking, special survey and ballast water expenses for
the relevant Ship subject to the Borrowers or, as the case may be the Owner Guarantor
providing evidence of the dry-docking, special survey and ballast water expenses reasonably
satisfactory to the Facility Agent. If no Scheduled Event is due before the relevant Termination
Date, any balance in the relevant Dry Dock Reserve Account shall be paid promptly after the
Scheduled Event applicable a Ship to the relevant Earnings Account for application in
accordance with Clause 25.3 (Application for the Earnings Accounts).

2586 lLocation of Accounts

Each Obligor shall, and shall procure that the Owner Guarantor shall, promptly:

{a) comply with any requirement of the Facility Agent as to the location or relocation of the
Earnings Accounts, the Dry Dock Reserve Accounts and the Restricted Cash Accounts {or any
of them); and

{b} execute any documents which the Facility Agent specifies to create or maintain in favour of
the Security Agent, Security over {and/or rights of set-off, consolidation or other rights in
relation to) the relevant Earnings Accounts, the refevant Dry Dock Reserve Account and the
Restricted Cash Accounts.

25.7 Borrowers' obligations unaffected
The provisions of this Clause 25 {Accounts, Application of Earnings) do not affect:
{a) the liabiiity of a Borrower to make payments of principal and interest on the due dates; or

{h} any other liability of obligation of a Borrower or any Transaction Obligor under any Finance
Document.

26 EVENTS OF DEFAULY

26.1 General

Each of the events or circumstances set out in this Clause 26 (Events of Defauit) is an Event of
Default except for Clause 26.20 {Acceleration} and Clause 26.21 (Enforcement of security).

W
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26.2

26.4
{a}

26.5

28.8

{a)

(b}

Non-payment

An Obligor or the Owner Guarantor does not pay on the due date any amount payable
pursuant to a Finance Document at the place at and in the currency i which it is expressed to
be pavable unless:

its failure to pay is caused by

{i1 administrative or technical error; or

{is) a Disruption Event; and

payment is made within three Business Days of its due date.

Specific obligations

A breach occurs of Clause 4.4 (Wolver of conditions precedent), Clause 21.12 {Title},
Clause 21.13 (Negative pledge), Clause 21.22 (Unfawfulness, invalidity and ranking; Security
imperifled), Clause 22.2 {Meintenance of obligotory insurances), Clause 22.3 {Terms of
obligutory insurances), Clause 22.5 (Renewaol of obligatory insurances), Clause 23.11
{Sanctions end Ship troding), Clause 23.12 (Enlry in wor zones and “listed" ond “excluded
oreas™, Clause 23.15 {Restrictions on chartering, oppointment of managers ete.} or Clause 24
{Provision of additional security; prepayment).

A breach oceurs of the following clauses in the Owner Guarantee, clause 10.12 {title), clause
10.13 {negative pledge), clause 10.22 {unlowfulness, invalidity and ronking, security
imperilled), clause 11.2 {maintenance of obligatory insuronces), clause 113 (terms of
obligatory insurances), clause 11.5 {renewal of obligatory insurances), clause 12.11 {sanctions
and ship trading), clause 12.12 {entry in wor zones and “fisted"” and "excluded areos”) and
clause 12.15 {restrictions on chortering, appointment of managers etc. L

Cther obligations

A Transaction Obligor does not comply with any provision of the Finance Documents {other
than those referred to in Clause 26.2 {Non-payment) and Clause 26.3 (Specific obligations}}.

Mo Event of Default under paragraph (a) above will occur if the failure to comply is capable of
remedy and is remedied within 10 Business Days of the Facility Agent giving notice 1o the
Borrowers or {if earlier] any Transaction Obligor becoming aware of the failure to comply. ——

tdisrepresentation

Any representation or statement made or deemed to he made by a Transaction Obligor in the
Finance Documents or any other document delivered by or on behalf of any Transaction
Orbligor under or in connection with any Finance Document is of proves to have bean incorrect
or misleading when made or deemed to be made.

Cross default

Any Financial Indebtedness of any Transaction Obligor is not paid when due nor within any
originally applicable grace period

Any Financial indebtedness of any Transaction Obligor is declared to be or otherwise becomes
due and payable prior to its specified maturity as a result of an event of default {however

described),
A4
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(c}

{d)

{e)

28.7

{a)

(b}

{c}

26.8
(a)

{b)

Any commitment for any Financial indebtedness of any Transaction Obligor is cancelled or
suspended by a creditor of any Transaction Obligor as a result of an event of default {however
described)..

Any creditor of any Transaction Obligor becomes entitled to declare any Financial
Indebtedness of any Transaction Obligor due and payable prior to its specified maturity as a
result of an event of default {however described).

No Event of Default will occur under paragraph (d) above in respect of an Owner or the Parent
Guarantor if the aggregate amount of Financial indebtedness or commitient for Financial
indebtedness falling within paragraph (d) above is less than $250,000 in relation to an Owner
or $2,000,000 in refation to the Parent Guarantor {or in each case its equivalent in any other
currency),

insolvency

A Transaction Obligor:

{i} is unable or admits inability to pay its debts as they fall due;

{ii} is deemed to, or is declared to, be unable to pay its debts under applicable law;

{iid) suspends or threatens to suspend making payments on any of its debts; or

{iv) by reason of actual or anticipated financial difficulties, commences negotiations with
one or more of its creditors {excluding any Finance Party in its capacity as such} with

a view to rescheduling any of its indebtedness.

The value of the assets of any Transaction Obligor is less than its liabilities {taking into account
contingent and prospective liabilities).

A moratorium is declared in respect of any indebtedness of any Transaction Obligor. f a
moratorium occurs, the ending of the moratorium will not remedy any Event of Default caused
by that moratorium.

insolvency proceedings
Any corporate action, legal proceedings or other procedure or step is taken in relation to: —.
{i) the suspension of payments, a moratorium of any indebtedness, winding-up,

dissolution, administration or reorganisation (by way of voluntary arrangement,
scheme of arrangement or otherwise) of any Transaction Obligor;

{ii} a composition, compromise, assignment or arrangement with any creditor of any
Transaction Obligor;

{iif) the appointment of a liquidator, receiver, administrator, administrative receiver,
compulsory manager or other similar officer in respect of any Transaction Obligor or
any of its assets; or

{iv} enforcement of any Security over any assets of any Transaction Obligor,

or any analogous procedure or step is taken in any jurisdiction.

Paragraph {a] above shall not apply to any winding-up petition which is frivalous or vexatious
and is discharged, stayed or dismissed within 14 days of commencement. :

£306
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26.9

26.1a

2611

{a}

{b}

26.12

26.13

26.14

Creditors’ process

Any expropriation, attachment, sequestration, distress or execution {or any analogous procass
in any jurisdiction} affects any asset or assets of a Transaction Obligor having an aggregate
value of $100,000 {other than an arrest or detention of a Ship referred to in Clause 7.4
{Mandatory prepayment on sgle, orrest or Totai Lossi].

Cwnershin of the Obligors or Guner Guarantor

There is a change in the ultimate beneficial ov:vnership or control of an Obligor or the Owner
Guarantor from that advised to the Facility Agent on or about the date of this Agreement....

Unlawfulness, invalidity and ranking

it is or becomes unlawful for a Transaction Obligor to perform any of its obligations under the
Finance Documents

Any obligation of a Transaction Obligor under the Finance Documents is not or ceases 10 be
legal, valid, binding or enforceable.

Any Finance Document ceases 1o be in fuli force and effect or to be continuing or is or purpors
1o be determined or any Transaction Security is alleged by a party to it (other than & Finance
Party] to be ineffective,

Any Transaction Security proves to have ranked after, or loses its priority to, any ather
Security.

Security imperilled

Any Security created or intended to be created by a Finance Document s in any way imperiied
or in jeopardy

Cessation of business

Any Obligor or the Owner Guarantor suspends or ceases to carry on [or threatens to suspend
or cease to carry on} all or 2 material part of its business,

Expropriation

The authority or ability of any Obligor or the Owner Guarantor to conduct its business is
fimited or wholly or substantially curtailed by any seizure, expropriation, natinalisation,
intervention, restriction or other action by or on behalf of any governmental, regutatory or
other authority or other person in relation to any Obligor or the Owner Guarantor or any of
its assets other tham

an arrest or detention of a Ship referred to in Clause 7.4 (Mandatory prepoyment on sale,
arrest or Total Loss); or

any Reqguisition.

Repudiation and rescission of agreements

A Transaction Obligor {or any other relevant party} rescinds or purports to rescind or
repudiates or purponts to repudiate a Transaction Document o any of the Transaction Security
or evidences an intention to rescind or repudiate a Transaction Document or any Transaction
Security.

y




26.16 Litigation

Any litigation, arbitration, administrative, governmental, regulatory or other investigations,
proceedings or disputes are commenced, or any judgment or order of a court, arbitral tribunai
or other tribunal or any order or sanction of any governmental or other regulatory body is
made, in relation to any of the Transaction Documents or the transactions or any Transaction
Security contemplated in any of the Transaction Documents or against any Transaction Obligor
or its assets which has or is reasonably likely to have a Material Adverse Effect.

26.17 Material adverse change

@ Ll A&

Any event or circumstance occurs which has or is reasonably likely to have a Material Adverse
Effect

26.18 Conditions Precedent and Subseguent

Any of the conditions referred ta in Clause 4.2 (Further conditions precedent) and Clause 4.3
{Conditions Subsequent) are not satisfied within the time stipulated.

26.19 HReduction of capital

An Obligor or the Gwner Guarantor:

{a) purchases, cancels or redeems any of its share capital or, as the case may be, limited
partnership interests; or

{b} reduces its authorised share capital or, as the case may be, limited partnership interests, ...

without the prior written consent of the Facility Agent {acting on the instructions of the
Lenders)

26.20 Acceleration

On and at any time after the occurrence of an Event of Default which Is continuing the Facility
Agent may, and shall if so directed by the Majority Lenders, by notice to the Borrowers: ..

{a} cancel the Total Commitments, whereupon they shall immediately be cancelled;
{b} deciare that all or part of the Loan, together with accrued interest, and all other amounts

accrued or cutstanding under the Finance Documents be immediately due and payable,
whereupon it shall become immediately due and payabie; and/or,

{c) declare that all or part of the Loan be payable on demand, whereupon it shall immediately
become payable on demand by the Facility Agent acting on the instructions of the Majority
Lenders,

and the Facllity Agent may serve notices under paragraphs (a), (b} and {c}] above
simultaneously or on different dates and the Security Agent may take any action referred to
in Clause 26.21 {Enforcement of security} if no such notice is served or simultaneously with or
at any time after the service of any of such notice.

28.21 Enforcement of security

On and at any time after the occurrence of an Event of Default which is continuing the Security
Agent may, and shall if so directed by the Majority Lenders, take any action which, as a result
of the Event of Default or any notice served under Clause 26.20 {Acceleration), the Security
Agant is entitled to take under any Finance Document or any applicable law or regulation.

JI& f# {
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SECTIONS

CHANGES TO PARTIES

27 CHANGES TO THE LENDERS

271  Assignments and transfers by the Lenders

Subject to this Clause 27 {Changes to the Lenders), a Lender (the "Existing Lender™) mayi .-

#» -

{a) assign an‘;&of its rights; or

{b) transfer by novation any of its rights and obligations,

under the Finance Documents to an Affiliate of a Lender or another bank or financial
institution or 1o 2 trust, fund or other entity which is regularly engaged in or established for
the purpose of making, purchasing or investing in loans, securities or other financial assets
{the "New Lender"}. .

77.2  Conditions of assignment or transfer

{z) An Existing Lender may, in its sole discretion, assign or transfer any of its rights or transfer by
novation any of its rights and obligations under the Finance Documents to a New Lender
without the approval of the Obligors provided that if no Event of Default has occusred and is
continuing that Existing Lender shali not assign or transfer any of its rights or obligations under
the Finance Documents to a new Lender known as a an entity engaged in substantially the
same busingss as Lomar Corporation Limited and its subsidiaries, a loan-to-own investor,
distressed debt buyer or activist without the prior written consent of the Obligors.

{b) The Facility Agent shall notify the Borrowers of the name of the proposed New Lender prior
to any assignment or transfer, Subject to paragraph {2} above, for the avoidance of doubt, no
consent or prior approval of the Borrowers shall be required.

{c} An assignment will only be effective on:

i receipt by the Facility Agent (whether in the Assignment Agreement or otherwise) of
written confirmation from the New Lender {in form and substance satisfactory to the
Facility Agent) that the New Lender will assume the same obligations to the other
Secured Parties as it would have been under if it were an Qriginal Lender; and

{in} performance by the Facility Agent of all necessary "know your customer” or other
simitar checks under all applicable laws and regulations in relation to such assignment
to a New Lender, the completion of which the Facility Agent shall promptly notify to
the Fxisting Lender and the New Lender.

{d) The Obligors agree that all rights and interests {present, future or contingentj which the
Existing Lender has under or by virtue of the Finance Documents are assigned to the Mew
Lender absolutely, free of any defects in the Existing Lender's title and of any rights or equities
which the Borrowers or any other Obligor had against the Existing Lender.

{e) A transfer will only be effective if the procedure set out in Clause 27.5 {Procedure for transfer)
is complied with.

{f} Iif:

{i} a Lender assigns or transfers any of its rights or obligations under the Finance
Documents or changes its Facility Office; and
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{g}

27.3

27.4

{a}

(b}

{c]

{ii) as a result of circumstances existing at the date the assignment, transfer or change
occurs, a Transaction Obligor wouid be obliged to make a payment to the New Lender
or Lender acting through its new Facility Office under Clause 12 {Tax Gross Up and
indemnities) or under that clause as incorporated by reference or in full in any other
Finance Document or Clause 13 {increased Costs},

then the New Lender or Lender acting through its new Facility Office is only entitled to receive
payment under those Clauses to the same extent as the Existing Lender or Lender acting
through its previous Facility Office would have been if the assignment, transfer or change had
not accurred. This paragraph (f) shall not apply in respect of an assignment or transfer made
in thé ordinary course of the primary syndication of the Facnhty

Each New Lender, by executing the relevant Transfer Certificate or Assignment Agreement,
confirms, for the avoidance of doubt, that the Facility Agent has authority to execute on its
behalf any amendment or waiver that has been approved by or on behalf of the requisite
Lender or Lenders in accordance with this Agreement on or prior to the date on which the
transfer or assignment becomes effective in accordance with this Agreement and that it is
bound by that decision to the same extent as the Existing Lender would have been had it
remained a Lender.

Assignment or transfer fee__

The New Lender shall, on the date upon which an assignment or transfer takes effect, pay to
the Facility Agent (for its own account) a fee of $1,000.

Limitation of responsibility of Existing Lenders

Unless expressly agreed to the contrary, an Existing Lender makes no representation or
warranty and assumes no responsibility to a New Lender for:

{8} the legality, validity, effectiveness, adequacy or enforceability of the Transaction
Documents, the Transaction Security or any other documents;

{ii) the financial condition of any Transaction Obligor;

{iii) the performance and observance by any Transaction Obligor of its obligations under
the Transaction Documents or any other documents; or

{iv} the accuracy of any statements {(whether written or oral} made in or in connection
with any Transaction Document or any other document,

and any representations or warranties implied by law are excluded.

Each New Lender confirms to the Existing Lender and the other Finance Parties and the
Secured Parties that it:

{i} has made (and shall continue to make} its own independent investigation and
assessment of the financial condition and affairs of each Transaction Obligor and its
related entities in connection with its participation in this Agreement and has not
relied exclusively on any information provided to it by the Existing Lender or any cther
Finance Party in connection with any Transaction Document or the Transaction
Security; and

(i) will continue to make its own independent appraisal of the creditworthiness of each
Transaction Obligor and its related entities throughout the Security Period.

Nothing in any Finance Document obliges an Existing Lender to:
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27.5

{c}

27.6

{i} accept a re-transfer or re-assignment from a New Lender of any of the rights and
obligations assigned or transferred under this Clause 27 {Chonges to the Lenders); or

{il} support any losses directly or indirectly incurred by the New Lender by reason of the
non-performance by any Transaction Obligor of its obligations under the Transaction
Documents or atherwise.

Procedure for transfer

Subject to the conditions set oput in Clause 27.2 {Conditions of assignment or transfer), a
transfer is effected in accordance with paragraph (¢} below when the Facility Agent executes
an otherwise duly completed Transfer Certificate delivered to it by the Existing Lender and the
New Lender. The Facility Agent shall, subject to paragraph (b} below as soon as reasenably
practicable after receipt by it of a duly completed Transfer Certificate appearing on its face to
comply with this Agreement and delivered in actordance with this Agreement, execute that
Transfer Certificate

The Facility Agent shall only be obliged to execute a Transfer Certificate delivered 1o it by the
Existing Lender and the New Lender once it is satisfied it has complied with all necessary
"know your customer” or other similar checks under all applicable laws and regulations in
relation to the transfer to such New Lender.

Subject to Clause 27.9 {Pro rata interest settiement), on the Transfer Date:

fi} to the extent that in the Transfer Certificate the Existing Lender seeks to transfer by
novation its rights and obligations under the Finance Documnents and in respect of the
Transaction Security, each of the Transaction Obligors and the Existing Lender shall be
released from further obligations towards one another under the Finance Documents
and in respect of the Transaction Security and their respective rights against one
another under the Finance Documents and in respect of the Transaction Security shail
be cancelled (being the "Discharged Rights and Obligations”};

{ii} each of the Transaction Obligors and the New Lender shall assume obligations towards
one another and/or acquire rights against one another which differ from the
Discharged Rights and Obligations only insofar as that Transaction Obligor and the
Mew Lender have assumed and/or acquired the same in place of that Transaction
Obligor and the Existing Lender;

{iii} the Facility Agent, the Security Agent, the Arranger, the New Lender and other Lenders
shall acquire the same rights and assume the same obligations between themselves
and In respect of the Transaction Security as they would have acquired and assumed
had the New Lender been an Original Lender with the rights and/or obligations
acquired or assumed by it as a result of the transfer and to that extent the Facility
Agent, the Security Agent, the Arranger and the Existing Lenders shall each be released
from further obligations to each other under the Finance Documents; and

{iv} the New Lender shall become 2 Party as a "Lendes”.

Procedure for assignment

Subject to the conditions set out in Clause 27.2 {Conditions of assignment or tronsfer} an
assignment may be effected in accordance with paragraph (c] below when the Facility Agent
executes an otherwise duly completed Assignment Agreement delivered to it by the Existing
Lender and the New Lender. The Facility Agent shall, subject to paragraph (b) below, as soon
as reasonably practicable after receipt by it of a duly completed Assignment Agresment
appearing on its face to comply with the terms of this Agreement and delivered in accordance
with the terms of this Agreement, execute that Assignment Agreement.

%jﬁ 4

01 / EUROPE/71165887vE




{b) The Facility Agent shall only be ohliged to execute an Assignment Agreement delivered to it
by the Existing Lender and the New Lender once it is satisfied it has complied with all necessary
"know your customer” or other similar checks under ali applicable laws and regulations in
relation to the assignment to such New Lender

{c} Subject to Clause 27.9 {Pro rato interest settlement], on the Transfer Date:

{i} the Existing Lender will assign absolutely to the New Lender its rights under the
Finance Documents and in respect of the Transaction Security expressed to be the
subject of the assignment in the Assignment Agreement;

(i) the Existing Lender will be released from the obligations (the "Relevant Obligations")
expressed to be the subject of the release in the Assignment Agreement {and any
corresponding obligations by which it is bound in respect of the Transaction Security);
and

{iii} the New Lender shall become a Party as a "Lender” and will be bound by obligations
eguivalent to the Relevant Obligations.

{d) Lenders may utilise procedures other than those set out in this Clause 27.6 {Procedure for
assignment) to assign their rights under the Finance Documents {but not, without the consent
of the relevant Transaction Obligor or unless in accordance with Clause 27.5 (Procedure for
transfer), to obtain a release by that Transaction Obligor from the obligations owed to that
Transaction Obligor by the Lenders nor the assumption of equivalent obligations by a New
Lender) provided that they comply with the conditions set out in Clause 27.2 {Conditions of
assignment or transfer}.

27.7 Copy of Transfer Certificate or Assignment Agreement to Borrowers

The Facility Agent shall, as soon as reasonably practicable after it has executed a Transfer
Certificate or an Assignment Agreement, send to the Borrowers a copy of that Transfer
Certificate or Assignment Agreement.

27.8  Security over Lenders’ rights

in addition to the other rights provided to Lenders under this Clause 27 {Changes to the
Lenders}, each Lender may without consulting with or obtaining consent from any Transaction
Obligor, at any time charge, assign or otherwise create Security in or over (whether by way of
colateral or otherwise} all or any of its rights under any Finance Document to secure
obligations of that Lender including, without limitation:

{a} any charge, assignment or other Security to secure obligations o a federal reserve or central
bank; and

{b} any charge, assignment or other Security granted to any holders (or trustee or representatives
of holders) of obligations owed, or securities Issued, by that Lender as security for those
obligations or securities,

except that no such charge, assignment or Security shall:

{i) release a Lender from any of its obligations under the Finance Documents or
substitute the beneficiary of the relevant charge, assignment or Security for the
Lender as a party to any of the Finance Documents; or

or grant to any person any more extensive rights than, those required to be made or

granted to the relevant Lender under the Finance Documents.
4
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272.9

{a}

{b)

28

28.1

28.2

Pro rata interest settlement

if the Facility Agent has notified the Lenders that it is able to distribute interest payments on
a "pro rotg basis® to Existing Lenders and New Lenders then {in respect of any transfer
pursuant to Clause 27.5 (Procedure for transfer) or any assignment pursuant to Clause 27.6
{Procedure for assignment) the Transfer Date of which, in each case, is after the date of such
notification and is not on the last day of an interest Period):

{i} any interest or fees in respect of the relevant participation which are expressed o
accrue by reference to the lapse of time shall continue to accrue in favour of the
Existing Lender up to but excluding the Transfer Date {"Accrued Amoufts”) and shall
become due and payabie to the Existing Lender {without further interest accruing on
them} on the last day of the current Interest Period ; and

{if) the rights assigned or transferred by the Existing Lender will not include the right to
the Acerusd Amounts, 5o that, for the aveidance of doubt:

{a) when the Accrued Amounts become pavable, those Accrued Amounts will be
payable to the Existing Lender; and

{8} the amount payable to the New Lender on that date will be the amount which
would, but for the application of this Clause 27.9 (Pro rato interest
settlement), have been payable 1o it on that date, but after deduction of the
Accrued Amounts.

In this Clause 27.9 (Pro roto interest settlement) references to “Interest Period” shail be
construed 1o include a reference to any other period for accrual of fees.

An Existing Lender which retains the right to the Accrued Amounts pursuant to this Clause 27.9
{Pro rato interest settiement) but which does not have a Commitment shall be deemed not to
be a Lender for the purposes of ascertaining whether the agreement of any specified group of
Lenders has been obtainad to approve any request for a consent, waiver, amendment of other
vote of Lenders under the Finance Documents.

CHANGES TO THE TRANSACTION OB

LIGORS

Assignment or transfer by Transaction Obligors

No Transaction Obligor may assign any of its rights or transfer any of its rights or obligations
under the Finance Documents.

Helease of security

if a disposal of any asset subject to security created by a Security Document is made in the
following circumstances:

{1 the disposal is permitted by the terms of any Finance Document;

{ii all the Lenders agree to the disposal;

{iii} the disposal is being made at the request of the Security Agentin circumstances whete
any security created by the Security Documents has become enforceable; or

{iv) the disposal is being effected by enforcement of a Security Document,

the Security Agent may release the asset{s) being disposed of from any security over those

assets created by a Security Document. However, the proceeds of any disposal {or an amount

59, 47
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corresponding to them) must be applied in accordance with the requirements of the Finance
Documents {if any).

{b) if the Security Agent is satisfied that a release is allowed under this Clause 28.2 (Release of
security) (at the request and expense of the Borrowers) each Finance Party rmust enter into
any document and do ali such other things which are reasonably required to achieve that
refease. Each other Finance Party irrevocably authorises the Security Agent to enter into any
such document. Any release will not affect the obligations of any other Transaction Obligor
under the Finance Documents.

#
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SECTION 10

29

28.1

{a}

{c)

THE FINANCE PARTIES

THE FACHITY AGENT AND THE ARRANGER

SAppointment of the Facliity Agent

Each of the Arranger and the Lenders appoints the Facility Agent to act as its agent under and
in connection wjth the Finance Bocuments. . ,

fach of the Arranger and the Lenders authorises the Facility Agent to perform the duties,
obligations and responsibilities and to exercise the rights, powers, authorities and discretions
specifically given to the Facility Agent under, or in connection with, the Finance Documents
together with any other incidental rights, powers, authorities and discretions.

instructions

The Facility Agent shall:

{H unless a contrary indication appears in a Finance Document, exercise or refrain from
exercising any right, power, authority or discretion vested in it as Facility Agent in
accordance with any instructions given to it by:

{A) all Lenders if the relevant Finance Document stipulates the matter is an all
Lender decision; and_ ,

{8} i a¥l other cases, the Majorlty Lenders; and

{id) not be liable for any act {or omission] if it acts {or refrains from acting) in accordance
with sub-paragraph {i} above {or, if this Agreement stipulates the matter Is a decision
for any other Finance Party or group of Finance Parties, in accordance with
instructions given to it by that Finance Party or group of Finance Parties).

The Facitity Agent shall be entitied to request instructions, or clarification of any instruction,
from the Majority Lenders {or, if the relevant Finance Document stipulates the matter is &
decision for any other Finance Party or group of Finance Parties, from that Finance Party or
group of Finance Parties} as to whether, and in what manner, it should exercise or refrain from
exercising any right, power, authority or discretion and the Facility Agent may refrain from
acting unless and until it receives any such instructions or clarification that it has requested,

Save in the case of decisions stipulated to be a matter for any other Finance Party or group of
Finance Parties under the relevant Finance Document and unless a contrary indication appears
in a Finance Document, any instructions given to the Facility Agent by the Majority Lenders
shalt override any conflicting instructions given by any other Parties and will be binding on all
Finance Parties.

Paragraph (a) above shall not apply:

{i} where a contrary indication appears in a Finance Document;

{ii} where a Finance Document requires the Facility Agent to act in a specified manner or
to take a specified action;

{ifi} in respect of any provision which protects the Facility Agent's own position in its
personal capacity as opposed 1o its role of Facility Agent for the relevant Finance

Parties.
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{e}

(f)

(e

(h}

(i)

29.3

(a)

(b}

{c)

(d)

{e}

{f)

(g}

If giving effect to instructions given by the Majority tenders would in the Facility Agent's
opinion have an effect equivalent to an amendment or waiver referred to in Clause 42
(Amendments and Waivers), the Facility Agent shall not act In accordance with those
instructions unless consent to it so acting s obtained from each Party (other than the Facility
Agent) whose consent would have been required in respect of that amendment or waiver. —

In exercising any discretion to exercise a right, power or authority under the Finance
Documents where it has not received any instructions as to the exercise of that discretion the
Facility Agent shall do so having regard to the interests of all the Finance Parties,

The Facility Agent may refrain from acting in accordance with any instructions of any Finance
Party or group of Finance Parties until it has received any indemnification and/or security that
it may in its discretion require {which may be greater in extent than that contained in the
Finance Documents and which may include payment in advance] for any cost, expense, loss
or liabifity {together with any applicable VAT} which it may incur in complying with those
instructions.

Without prejudice to the remainder of this Clause 29.2 {Instructions), in the absence of
instructions, the Facility Agent shall not be obliged to take any action (or refrain from taking
action) even if it considers acting or not acting to be in the best interests of the Finance Parties,
The Facility Agent may act (or refrain from acting) as it considers to be in the best interest of
the Finance Parties

The Facility Agent is not authorised to act on behalf of a Finance Party {without first obtaining
that Finance Party’s consent) in any legal or arbitration proceedings relating to any Finance
Document. This paragraph (i) shall not apply to any legal or arbitration proceeding relating to
the perfection, preservation or protection of rights under the Security Documents or
enforcement of the Transaction Security or Security Documents.

Duties of the Facility Agent

The Facility Agent's duties under the Finance Documents are solely mechanical and
administrative in nature.

Subject to paragraph (c} below, the Facility Agent shall promptly forward to a Party the original
or a copy of any document which is delivered to the Facility Agent for that Party by any other

Party.

Without prejudice to Clause 27.7 {Copy of Transfer Certificote or Assignment Agreement to
Borrowers), paragraph (b} above shall not apply to any Transfer Certificate or any Assignment
Agreament.

Except where a Finance Document specifically provides otherwise, the Facility Agent is not
obliged to review or check the adequacy, accuracy or completeness of any document it
forwards to another Party. - o

if the Facility Agent receives notice from a Party referring to any Finance Document, describing
a Default and stating that the circumstance described is a Default, it shall promptly notify the
other Finance Parties.

If the Facility Agent is aware of the non-payment of any principal, interest, commitment fee
or other fee payable to a Finance Party (other than the Facility Agent, the Arranger or the
Security Agent) under this Agreement, it shall promptly notify the other Finance Parties. ...

The Facility Agent shali have only those duties, obligations and responsibilities expressly
specified in the Finance Documents to which it is expressed to be a party (and no others shall
be implied).

9
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25.4 Raole of the Arranger

Except as specifically provided in the Finance Documents, the Arranger has no obligations of
any kind to any other Party under or in connection with any Finance Document,

28.5  Nofiduclary duties

{a} Nothing in any Finance Document constitutes the Facility Agent or the Arranger as a trustee
or ficuciary of any other person.

{b} Neither the Facility Agent nor the Arranger shall be bound to acCount to other Finance Party
for any sum or the profit element of any sum received by it for its own account.

29.6  Application of receipts

Except as expressly stated to the contrary in any Finance Document, any moneys which the
Facility Agent receives or recovers in its capacity as Facility Agent shall be applied by the
Facility Agent in accordance with Clause 33.5 (Appiication of receipts; portial poyments).

29.7  Business with the Obligors .

The Facility Agent and the Arranger may accept deposits from, lend money to, and generally
engage in any kind of banking or other business with, the Gbligors.

29.2  Rights and discretions

{a}) The Facility Agent may:

{i) rely on any representation, communication, notice or document believed by it to be
genuine, correct and appropriately authorised;

{ai} assume that;

{A} any instructions received by it from the Majority Lenders, any Finance Parties
or any group of Finance Parties are duly given in sccordance with the terms of
the Finance Documents; and

{8) unless it has received notice of revocation, that those instructions have not
been revoked; and

{iif} rely on a certificate from any person:

{A) as to any matter of fact or circumstance which might reasonably be expected
1 be within the knowledge of that person; or

{8} to the effect that such person approves of any particular dealing, transaction,
step, action or thing,

as sufficient evidence that that is the case and, in the case of paragraph (A} above,
may assume the truth and accuracy of that certificate.

{b) The Facility Agent may assume {unless it has received notice to the contrary inits capacity as
agent for the Finance Parties) that:

i no Default has occurred {unless it has actual knowledge of a Default arising under

Clause 26.2 {Non-poyment});
33
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{c}

{d)

{e}

{f)

(g)

{h)

{i}

29.9

{a)

{b)

{ii} any right, power, authority or discretion vested in any Party or any group of Finance
Parties has not been exercised; and

{iif) any notice or request made by any Borrower {other than the Utifisation Request) is
made on behalf of and with the consent and knowledge of all the Transaction Obligors.

The Facility Agent may engage and pay for the advice or services of any lawyers, accountants,
tax advisers, surveyors or other professional advisers or experts.

Without prejudice to the generality of paragraph {c} above or paragraph {e) below, the Facility
Agent may at any time engage and pay for the services of any lawyers to act as independent
counsel ta the Facility Agent (and so separate from any lawvers instructed by the Lenders) if
the Facility Agent in its reasonable opinion deems this to be desirable.

The Facility Agent may rely on the advice or services of any lawyers, accountants, tax advisers,
surveyors or other professional advisers or experts (whether obtained by the Facility Agent or
by any other Party} and shali not be liable for any damages, costs or losses to any person, any
diminution in value or any liability whatsoever arising as a result of its so relying.

The Facility Agent may act in relation to the Finance Documents and the Security Property
through its officers, employees and agents and shall not:

(i} be liable for any error of judgment made by any such person; or

] be bound to supervise, or be in any way responsible for any loss incurred by reason of
misconduct, omission or default on the part of any such person,

unless such error or such loss was directly caused by the Facility Agent's gross negligence or
wilful misconduct,

Unless a Finance Document expressly provides otherwise the Facility Agent may disclose to
any other Party any information it reasonably believes it has received as agent under the
Finance Documents.

Notwithstanding any other provision of any Finance Document to the contrary, neither the
Facility Agent nor the Arranger is obliged to do or omit to do anything if it would or might, in
its reasonable opinion, constitute a breach of any law or regutation or a breach of a fiduciary
duty or duty of confidentiality,

Notwithstanding any provision of any Finance Document to the contrary, the Facility Agent is
not abliged to expend or risk its own funds or otherwise incur any financial liability in the
performance of its duties, obligations or responsibilities or the exercise of any right, power,
authority or discretion if it has grounds for believing the repayment of such funds or adequate
indemnity against, or security for, such risk or liability is not reasonably assured to it.

Responsibility for documentation

Neither the Facility Agent nor the Arranger is responsible or liable for:

the adequacy, accuracy or completeness of any information (whether oral or written) supplied
by the Facility Agent, the Security Agent, the Arranger, a Transaction Obligor or any other
person in, or in connection with, any Transaction Document or the transactions contemplated
in the Transaction Documents or any other agreement, arrangement or document entered
into, made or executed in anticipation of, under or in connection with any Transaction
Bocument;

the legality, validity, effectiveness, adequacy or enforceability of any Transaction Document
or the Security Property or any other agreement, arrangement or document entered into,
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29.10

{b)

made or executed in anticipation of, under or in connection with, any Transaction Document
or the Securily Praperty,; or, .

any determination as to whether any information provided or to be provided to any Finance
Party or Secured Party is non-public information the use of which may be regulated or
prohibited by applicable law or reguiation relating to insider dealing or otherwise,

Mo duty to monitor

The Facility Agent shall not be bound to enquire:

whether or not any Default has occurred;

as to the performance, default or any breach by any Transaction Obligor of its obligations
under any Transaction Document; or .

whether any other event specified in any Transaction Document has occurred

Exclusion of liablllty .

Without limiting paragraph {b} below {and without prejudice to paragraph (e} of Clause 33.11
(Disruption to Payment Systems etc.) or any other provision of any Finance Document
excluding or limiting the liability of the Facility Agent}, the Facility Agent will not be liable for

{i} any damages, costs or losses to any person, any diminution in value, or any liability
whatsoever arising as a result of taking or not taking any action under or in connection
with any Transaction Document or the Security Property, unless directly caused by its
gross negligence or wilful misconduct; or

{ii} exercising, or not exercising, any right, power, authority or discretion givenioit by, or
in connection with, any Transaction Document, the Security Property or any other
agreement, arrangement or document entered into, made or executed in anticipation
of, under or in connection with, any Transaction Document or the Security Property;
of

{iig) any shortfall which arises on the enforcement or realisation of the Security Proparty;
or

fiv) without prejudice to the generality of paragraphs {i) to {iii} above, any damages, costs
or losses to any person, any diminution in value or any liability whatsoever arising as
a result of

{A) any act, event or circumstance not reasonably within its control; or

{8} the general risks of investment in, or the holding of assets in, any jurisdiction,

including (in each case and without limitation) such damages, costs, losses, diminution
in value or liability arising as a result of nationalisation, expropriation or other
governmental actions; any regulation, currency restriction, devaluation or fluctuation;
market conditions affecting the execution or settiement of transactions or the value
of assets {including any Disruption Event}; breakdown, failure or malfunction of any
third party transport, telecommunications, computer services or systems; natural
disasters or acts of God; war, terrorism, insurrection or revolution; or strikes or
industrial action,

No Party other than the Facllity Agent may take any proceedings against any officer, employee
or agent of the Facility Agent in respect of any claim it might have against the Facility Agent or
in respect of any act or omission of any kind by that officer, employee or agenWation o
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{c)

{d)’

{e}

29.12

(a)

(b}

{c}

25.13

{a)

any Transaction Document or any Security Property and any officer, employee or agent of the
Facility Agent may rely on this Clause subject to Clause 1.5 (Third party rights) and the
provisions of the Third Parties Act,

The Facility Agent will not be liable for any delay {or any related consequences) in crediting an
account with an amount required under the Finance Documents to be paid by the Facility
Agent if the Facility Agent has taken all necessary steps as soon as reasonably practicable to
comply with the regulations or operating procedures of any recognised clearing or settiement
system used by the Facility Agent for that purpose.

Nothing in this Agreement shall oblige the Facility ﬁfgent or the Arranger to carﬁ/ out:

{i} any “know your customer” or other checks in relation to any person; or

{ii} any check on the extent to which any transaction contemplated by this Agreement
might be unlawful for any Finance Party,

on behaif of any Finance Party and each Finance Party confirms to the Facility Agent and the
Arranger that it is solely responsible for any such checks it is required to carry out and that it
may not rely on any statement in relation to such checks made by the Facility Agent or the
Arranger,

Without prejudice to any provision of any Finance Document excluding or limiting the Facility
Agent's liability, any liability of the Facility Agent arising under or in connection with any
Transaction Document or the Security Property shall be limited to the amount of actual loss
which has been finally judicially determined to have been suffered (as determined by
reference to the date of default of the Facility Agent or, if later, the date on which the toss
arises as a result of such defauit) but without reference to any special conditions or
circumstances known to the Facility Agent at any time which increase the amount of that loss.
In no event shall the Facility Agent be liable for any loss of profits, goodwill, reputation,
business opportunity or anticipated saving, or for special, punitive, indirect or consequential
damages, whether or not the Facility Agent has been advised of the possibility of such loss or
damages.

Lenders’ indemnity to the Facility Agent

Each Lender shall {in proportion to its share of the Total Commitments or, if the Total
Commitments are then zero, to its share of the Total Commitments immediately prior to their
reduction to zero} indemnify the Facility Agent, within three Business Days of demand, against
any cost, loss or liability incurred by the Facility Agent {otherwise than by reason of the Facility
Agent’s gross negligence or wilful misconduct) {or, in the case of any cost, toss or liability
pursuant to Clause 33.11 (Disruption to Payment Systems etc.) notwithstanding the Facility
Agent's negligence, gross negligence or any other category of liability whatsoever but not
including any claim based on the fraud of the Facility Agent} in acting as Facility Agent under
the Finance Documents {uniess the Facility Agent has been reimbursed by a Transaction
Obligor pursuant to a Finance Document)__

Subject to paragraph {c} below, the Borrowers shall immediately on demand reimburse any
Lender for any payment that Lender makes to the Facility Agent pursuant to paragraph (a)
above,

Paragraph {b} above shail not apply to the extent that the indemnity payment in respect of
which the Lender claims reimbursement relates to a liability of the Facility Agent to an Obligor.

Resignation of the Facility Agent

The Facility Agent may resign and appoint one of its Affiliates as successor by giving notice to
the other Finance Parties and the Borrowers.
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(d}

{e}

{h}

Alternatively, the Facility Agent may resign by giving 30 days' notice to the other Finance
Parties and the Borrowers, in which case the Majority Lenders may appoint a successor Facility
Agent. . .

if the Majority Lenders have not appointed a successor Facility Agent in accordance with
paragraph (b} above within 20 days after notice of resignation was given, the retiring Facility
Agent may appeint a successor Facility Agent.

if the Facility Agent wishes to resign because (acting reasonably] it has concluded thatitis no
fonger appropriate for it to remain as agent and the Facility Agent is entitled to appoint 2
successor Facility Agent under paragraph (c) above, the Facility Agent may if it concludes
{acting reasonably] that it is necessary to do so in order to persuade the proposed successor
Facility Agent to become a party 1o this Agreement as Facility Agent] agree with the proposed
successor Facility Agent amendments to this Clause 29 {The Facility Agent and the Arranger)
and any other term of this Agreement dealing with the rights or obligations of the Facility
Agent consistent with then current market practice for the appointment and protection of
corporate trustees together with any reasonable amendments to the agency fee payable
under this Agreement which are consistent with the successor Facility Agent's normal fee rates
and those amendments will bind the Parties, .

The retiring Facility Agent shall make available to the successor Facility Agent such documents
and records and provide such assistance as the successor Facility Agent may reasonably
request for the purposes of performing its functions as Facllity Agent under the Finance
Documents. The Borrowers shall, within three Business Days of demand, reimburse the
retiring Facility Agent for the amount of all costs and expenses {including legal fees) properly
incurred by it in making available such documents and records and providing such assistance.

The Facility Agent's resignation notice shall only take effect upon the appointment of a
SUCCESS0T,

tpon the appeintment of a successor, the retiring Facility Agent shall be discharged from any
further obligation in respect of the Finance Documents {other than its obligations under
paragraph [} above) but shall remain entitled to the benefit of Clause 14.4 {Indemnity to the
Focifity Agent) and this Clause 28 (The facility Agent and the Arranger) and any other
provisions of a Finance Document which are expressed to limit or exclude its liability [or to
indemnify it} in acting as Facility Agent. Any fees for the account of the retiring Facility Agent
shall cease to accrue from {and shall be payable on) that date. Any successor and each of the
other Parties shall have the same rights and obligations amongst themselves as they would
have had if such successor had been an original Party.

The Majority Lenders may, by notice to the Facility Agent, require it to resign in accordance
with paragraph (b} above. In this event, the Facility Agent shall resign in accordance with
paragraph {b) above.

The consent of any Borrower {or any other Transaction Obligor] is not required for an
assignment or transfer of rights and/or obligations by the Facility Agent,

The Facility Agent shall resign in accordance with paragraph (b} above (and, to the extent
applicable, shall use reascnable endeavaurs to appoint a successor Facility Agent pursuant to
paragraph (¢} above) if on or after the date which is three months before the earliest FATCA
Application Date relating to any payment to the Facility Agent under the Finance Documents,
gither

i the Facility Agent fails to respond to a request under Clause 12.7 (FATCA Information)
and a Lender reasonably believes that the Facility Agent will not be {or will have ceased
to be) a FATCA Exempt Party on or after that FATCA Application Date;
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29,14

{a)

{c)

28.15

(a}

(b}

{c)

{ii} the information suppiied by the Facility Agent pursuant to Clause 12.7 (FATCA
information) indicates that the Facility Agent will not be {or will have ceased to be) a
FATCA Exempt Party on or after that FATCA Application Date; or

{iii} the Facility Agent notifies the Borrowers and the Lenders that the Facility Agent will
not be {or will have ceased to be) a FATCA Exempt Party on or after that FATCA
Application Date;

and {in each case} a Lender reasonably believes that a Party will be required to make a FATCA
Deduction that would not be required if the Facahty Agent were a FATCA Exempt Party, and
that Lender, by notice to the Facility Agent, requares it to resign.

Confidentiality

In acting as Facility Agent for the Finance Parties, the Facility Agent shall be regarded as acting
through its agency division which shall be treated as a separate entity from any other of its
divisions or departments.

if information is received by a division or department of the Facility Agent other than the
division or department responsible for complying with the obligations assumed by it under
the Finance Documents, that information may be treated as confidential to that division or
department, and the Facility Agent shali not be deemed to have notice of it nor shall it be
obliged to disclose such information to any Party.

Notwithstanding any other provision of any Finance Document to the contrary, neither the
Facility Agent nor the Arranger is obliged to disclose to any other person {i} any confidential
information or {ii} any other information if the disclosure would, or might in its reasonable
opinion, constitute a breach of any law or regulation or a breach of a fiduciary duty.

Relationship with the other Finance Partles

Subject to Clause 27.5 {Pro rata interest settiement), the, Facility Agent may treat the person
shown in its records as Lender at the opening of business {in the place of the Facility Agent's
principal office as notified to the Finance Parties from time to time} as the Lender acting
through its Facility Office:

fi} entitled to or liable for any payment due under any Finance Document on that day;
and

{ii} entitied to receive and act upon any notice, request, document or communication or
make any decision or determination under any Finance Document made or delivered
on that day,

unless it has received not less than five Business Days' prior notice from that Lender to the
contrary in accordance with the terms of this Agreement

Each Finance Party shall supply the Facility Agent with any information that the Security Agent
may reasonably specify {through the Facility Agent) as being necessary or desirable to enable
the Security Agent to perform its functions as Security Agent. Each Finance Party shail deal
with the Security Agent exclusively through the Facility Agent and shall not dea! directly with
the Security Agent and any reference to any instructions being given by or sought from any
Finance Party or group of Finance Parties to or by the Security Agent in this Agreement must
be given or sought through the Facility Agent.

Any Lender may by notice to the Facility Agent appoint a person to receive on its behalf all
notices, communications, information and documents to he made or despatched to that
Lender under the Finance Documents. Such notice shall contain the address and {where
communication by electronic mail or other electronic means Is permitted under Clause 36.5

i!

o
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fc}

29.18

(Electronic communication)) electronic mail address and/or any other information reguired to
enable the transmission of information by that means {and, in each case, the depariment or
officer, if any, for whose attention communication is to be made) and be treated as 2
notification of a substitute address, electronic mail address {or such other information),
department and officer by that Lender for the purposes of Clause 36.2 {Addresses) and sub-
paragraph (i} of paragraph (a) of Clause 36.5 (Electronic communication} and the Facility Agent
shall be entitied to treat such person as the person entitied to receive all such notices,
communications, information and documents as though that person were that Lender.

Credit appraisal by the Finance Parties

Without affecting the responsibility of any Transaction Obligor for information supptied by it
or on its behalf in connection with any Transaction Document, each Finance Party confirms to
the Facility Agent and the Arranger that it has been, and will continue 1o be, solely responsible
for making its own independent appraisal and investigation of all risks arising under, or In
connection with, anv Transaction Document including but not limited to:

the financial condition, status and nature of an Obligor;

the legality, validity, effectiveness, adequacy or enforceability of any Transaction Document,
the Security Property and any other agreement, arrangement or document entered into,
made or executed in anticipation of, under or in connection with any Transaction Document
of the Security Property;

whether that Finance Party has recourse, and the nature and extent of that recourse, against
any Party or any of its respective assets under, or in conmection with, any Transaction
Document, the Security Property, the transactions contemplated by the Transaction
Documents or any other agreement, arrangement or document entered into, made or
executed in anticipation of, under or in connection with any Transaction Document or the
Security Property;

the adequacy, accuracy or completeness of any information provided by the Facility Agent,
any Party or by any other person under, or in connection with, any Transaction Document, the
transactions contemplated by any Transaction Document or any other agreement,
arrangement or document entered into, made or executed in anticipation of, under or in
connection with any Transaction Document; and

the right or title of any person in or to or the value or sufficiency of any part of the Security
Assets, the priority of any of the Transaction Security or the existence of any Security affecting
the Security Assets.

Facility Agent's management time

Any amount payable to the Facility Agent under Clause 14.4 {indemnity to the Faciiity Agent),
Clause 16 {Costs and Fxpenses} and Clause 29.12 {Lenders' indemnity to the Facility Agent)
shall include the cost of utilising the Facility Agent's management time or other resources and
will be calculated on the basis of such reasonable daily or hourly rates as the Facility Agent
may notify to the Borrowers and the other Finance Parties, and Is in addition to any fee paid
or payable to the Facility Agent under Clause 11 {Fees].

Paragraph {a) above shall not apply at any time when Macquarie Bank Limited, tondon Branch
is the Facility Agent.

Deduction from amounts payabie by the Facility Agent

If any Party owes an amount to the Facility Agent under the Finance Documents, the Facility
Agent may, after giving notice to that Party, deduct an amount not exceeding tgat amount

S

EUROPE/ 711658873

Wk

H 1~



29.1%

29.20

{a)

(b}

c)

30
30.1
{a}

(b}

from any payment to that Party which the Facility Agent would otherwise be obliged to make
under the Finance Documents and apply the amount deducted in or towards satisfaction of
the amount owed. For the purposes of the Finance Documents that Party shall be regarded
as having received any amount 50 deducted.

Reliance and engagement letters

Each Secured Party confirms that each of the Arranger and the Facility Agent has authority to
accept on its behalf {and ratifies the acceptance on its behalf of any letters or reports already
accepted by the Arranger or the Facility Agent) the terms of any reliance letter or engagement
fetters of any reports or letters provided by accountants, auditors or providers of due diligence
reports in connection with the Finance Documents or the transactions contemplated in the
Finance Documents and to bind it in respect of those, reports or letters and to sign such letters
on its behalf and further confirms that it accepts the terms and qualifications set out in such
letters.

Full freedom 1o enter into transactions

Without prejudice to Clause 29.7 {Business with the Obligor) or any other provision of a
Finance Document and notwithstanding any rule of law or equity to the contrary, the Facility
Agent shall be absolutely entitled:

to enter into and arrange banking, derivative, investment and/or other transactions of every
kind with or affecting any Transaction Obligor or any person who is party to, or referred to in,
a Finance Document (including, but not limited to, any interest or currency swap or cther
transaction, whether related to this Agreement or not, and acting as syndicate agent and/or
security agent for, and/or participating in, other facilities to such Transaction Obligor or any
person who Is party to, or referred to in, a Finance Document);

to deal in and enter into and arrange transactions relating to:

{i} any securities issued or to be issued by any Transaction Obligor or any other person;
oF

{ii} any options or other derivatives in connection with such securities; and

to provide advice or other services to any Borrower or any person who is a party to, or referred
to in, 2 Finance Document,

and, in particular, the Facility Agent shall be absolutely entitled, in proposing, evaluating,
negotiating, entering into and arranging all such transactions and in connection with all other
matters covered by paragraphs {a), (b} and {c) above, to use (subject only to insider dealing
legislation} any information or opportunity, howsoever acquired by it, to pursue its own
interests exclusively, to refrain from disclosing such dealings, transactions or other matters or
any information acquived in connection with them and to retain for its sole benefit all profits
and benefits derived from the dealings transactions or other matters.

THE SECURITY AGENT

Trust

The Security Agent declares that it holds the Security Property on trust for the Secured Parties
on the terms contained in this Agreement and shail deal with the Security Property in
accordance with this Clause 30 {The Security Agent) and the other provisions of the Finance
Documents.

Each other Finance Party authorises the Security Agent to perform the duties, obligations and
responsibilities and to exercise the rights, powers, authorities and discretions specifically given

&ﬁ M
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30.2

(a}

(b}

0.3

to the Security Agent under, or in connection with, the Finance Documents together with any
other incidental rights, powers, authorities and discretions.

Paralle! Debt {Covenant to pay the Security Agent}

Each Obligor irrevocably and unconditionally undertakes to pay to the Security Agent its
Parallel Debt which shall be amounts equal to, and in the currency or currencies of its
Corresponding Debt.

The Parallel Debt of an Obligor:

{ shiall become due and payable at the same time as its Corresponding Debt;

{if) is independent and separate from, and without prejudice 1o, its Lorresponding Debt.

For the purposes of this Clause 30.2 {Paroflel Debt (Covenant to pay the Security Agent]}, the
Security Agent: .

{y is the independent and separate creditor of each Paraliel Debt;

(i} acts in its own name and not as agent, representative or trustee of the Finance Parties
and its chalms in respect of each Parallel Debt shall not be held on trust; and

{iii} shall have the independent and separate right to demand payment of each Parallel
Debt in its own name {including, without fimitation, through any suit, execution,
enforcement of security, recovery of guaraniees and applications for and voting inany
king of insclvency proceedingl. ,

The Parallel Debt of an Obligor shalt be:

£i) decreased 1o the extent that its Corresponding Debt has been irrevocably and
unconditionally paid or discharged; and

) increased to the extent that its Corresponding Debt has increased,

and the Corresponding Debt of an Obligor shall be decreased to the extent that its
Parallel Debt has been irrevocably and unconditionally paid or discharged, oo

in each case provided that the Parallel Debt of an Obligor shall never exceed its Corresponding
Debt.

Al amounts received or recovered by the Security Agent in connection with this Clause 30.2
{Parallel Debt [Covenant to pay the Security Agent]) to the extent permitted by applicable law,
shall be applied in accordance with Clause 33.5 (Application of receipts; partiof paAymMments}. wm

This Clause 30.2 {Parollel Debt {Covenant to pay the Security Agent]) shall apply, with any
necessary modifications, to each Finance Dotument

Enforcement through Security Agent only emta

The Secured Parties shall not have any independent power to enforce, or have recourse 1o,
any of the Transaction Security or to exercise any right, power, authority or discretion arising
under the Security Documents except through the Security Agent,
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30.4

(a)

{b}

{c}

(d)

{e}

Instructions

The Security Agent shali:

{i} unless a contrary indication appears in a Finance Document, exercise or refrain from
exercising any right, power, authority or discretion vested in it as Security Agent in
accordance with any instructions given to it by:

{A) all Lenders {or the Facility Agent on their behalf} if the relevant Finance
Document stipulates the matter is an all Lender decision; and

{8} in ali other cases, the Majority Lenders {or the Facility Agent on their behalf);
and

(i§) not be fiable for any act {or omission) if it acts (or refrains from acting} in accordance
with sub-paragraph {i} above {or if this Agreement stipulates the matter is a decision
for any other Finance Party or group of Finance Parties, in accordance with
instructions given to it by that Finance Party or group of Finance Parties).

The Security Agent shall be entitled to request instructions, or clarification of any instruction,
from the Majority Lenders [or the Facility Agent on their behalf} {or, if the relevant Finance
Document stipulates the matter is a decision for any other Finance Party or group of Finance
Parties, from that Finance Party or group of Finance Parties] as to whether, and in what
manner, it should exercise or refrain from exercising any right, power, authority or discretion
and the Security Agent may refrain from acting unless and until it recelves any such
instructions or clarification that it has reguested.

Save in the case of decisions stipulated to be a matter for any other Finance Party or group of
Finance Parties under the relevant Finance Document and unless a contrary indication appears
in a Finance Document, any instructions given to the Security Agent by the Majority Lenders
shall override any conflicting instructions given by any other Parties and will be binding on all
Finance Parties.

Paragraph {(a) above shall not apply:

{i} where a contrary indication appears in a Finance Document;

(i} where a Finance Document requires the Security Agent to act in a specified manner
or 1o take a specified action;

{i) in respect of any provision which protects the Security Agent's own position in its
personal capacity as opposed to its rale of Security Agent for the relevant Secured
Parties.

{iv) in respect of the exercise of the Security Agent's discretion to exercise a right, power
or authority under any of:

{a) Clause 30.27 {Application of receipts);

{8} Clause 30.28 {Permitted Deductions); and

{C Clause 30.29 {Prospective liabilities).

If giving effect to instructions given by the Majority Lenders would in the Security Agent's
opinion have an effect equivalent to an amendment or waiver referred to in Clause 42
{Amendments and Waivers), the Security Agent shall not act in accordance with those
instructions unless consent to it so acting is obtained from each Party (other than the Security
Agent) whose consent would have been reguired in respect of that amendment or waiver,
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{f}

(g}

{h}

{i}

30.5

()

(b}

{c)

{d}

{e)

30.6
{a}

{b)

30.7

In exercising any discretion to exercise a right, power or authority under the Finance
Documents where either:

{i} it has not received any instructions as to the exercise of that discretion; or

{if} the exercise of that discretion is subject to sub-paragraph {iv} of paragraph (d} above,
the Security Agent shall do so having regard 1o the interests of all the Secured Parties. ...

_The Security Agent may refrain from acting in accordance with any instructions of any Finance
Party or group of Finance Parties until it has received any indemnification and/or seCurity that
it may in its discretion require {which may be greater in extent than that contained in the
Finance Documents and which may include payment in advance) for any cost, loss or lability
{together with any applicable VAT} which it may incur in complying with those instructions. —

Without prejudice to the remainder of this Clause 30.4 (Instructions), in the absence of
instructions, the Security Agent may (but shall not be obliged to) take such actien in the
exercise of its powers and duties under the Finance Documents as it considers in its discretion
to be appropriate. ,

The Security Agent is not autharised to act on behalf of a Finance Party (without first obtaining
that Finance Pariy's consent} in any legal or arbitration proceedings relating to any Finance
Document. This paragraph (i) shali not apply to any legal or arbitration proceeding relating to
the perfection, preservation or protection of rights under the Security Bocuments or
enforcement of the Transaction Security or Security Documents.

Duties of the Sacurity Agent

The Security Agent's duties under the Finance Documents are solely mechanical and
administrative in nature. .

The Security Agent shall promptly forward to a Party the original or a copy of any document
which is delivered 1o the Security Agent for that Party by any other Parly

Except where a Finance Document specifically provides otherwise, the Security Agent is not
obtiged to review or check the adequacy, accuracy or completeness of any document it
forwards to another Party,

if the Security Agent receives notice from a Party referring to any Finance Document,
describing a Default and stating that the circumstance described is a Default, it shall promptly
notify the other Finance Parties.

The Security Agent shall have only those duties, obligations and responsibilities expressly
specified in the Finance Documents to which it is expressed to be a party {and no others shall
be imglied).

Mo fiduciary duties

Nothing in any Finance Document constitutes the Security Agent as an agent, trustee or
fiduciary of any Transaction Obligor,

The Security Agent shall not be bound to account to any other Secured Party for any sum or
the profit element of any sum received by it for its own account,

Business with the Obligoss

The Security Agent may accept deposits from, lend money to, and generally engage in any kind
of banking or other business with, any Obligor. g

N,
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30.8
{a)

{c}

{d)

(e}

Rights and discretions

The Security Agent may:

{i} rely on any representation, communication, notice or document believed by it to be
genuine, correct and appropriately authorised;

{ii) assume that:

{A} any instructions received by it from the Majority Lenders, any Finance Parties
or any group of Finance Parties are duly given in accordance with the terms of
the Finance Documents;

{8) uniess it has recelved notice of revocation, that those instructions have not
been revoked;

(Ch if it receives any instructions to act in relation to the Transaction Security, that
all appiicable conditions under the Finance Documents for so acting have been
satisfied; and

{iii) rely on a certificate from any person:

{A) as to any matter of fact or circumstance which might reasonably be expected
to be within the knowledge of that person; or

(B} to the effect that such person approves of any particular dealing, transaction,
step, action or thing,

as sufficient evidence that that is the case and, in the case of sub-paragraph {A) above,
may assume the truth and accuracy of that certificate.

The Security Agent shall be entitled to carry out all dealings with the other Finance Parties
through the Facility Agent and may give to the Facility Agent any notice or other
communication required to be given by the Security Agent to any Finance Party.

The Security Agent may assume {unless it has received notice to the contrary in its capacity as
security agent for the Secured Parties) that;

{i na Default has occurred;

(i} any right, power, authority or discretion vested in any Party or any group of Finance
Parties has not been exercised; and

{iii) any notice or request made by any Borrower {other than the Utlisation Request) is
made on behalf of and with the consent and knowledge of all the Transaction Obligors.

The Security Agent may engage and pay for the advice or services of any lawyers, accountants,
tax advisers, surveyors or other professional advisers or experts.

Without prejudice to the generality of paragraph (c) above or paragraph {f) below, the Security
Agent may at any time engage and pay for the services of any lawvers to act as independent
counsel to the Security Agent {and so separate from any lawyers instructed by the Facility
Agent or the Lenders) if the Security Agent In its reasonable opinion deems this to be desirable.

The Security Agent may rely on the advice or services of any lawvers, accountants, tax advisers,
surveyors or other professional advisars or experts (whether obtained by the Security Agent
or by any other Party} and shall not be liable for any damages, costs or losses to any person,
any diminution in value or any liability whatsoever arising as a result of its 50 relyingeee
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30.9

{v)

{c}

3610

The Security Agent may act in relation to the Finance Documents and the Security Property
through its officers, employees and agents and shall not:

(i} be liable for any error of judgment made by any such person; or

{ii} be bound to supervise, or be in any way responsible for any loss incurred by reason of
misconduct, omission or default on the part of any such person,

unless such ervor or such loss was directly caused by the Security Agent's gross negligence or
wiltful mistonduct.

» @

Unless a Finance Document expressly provides otherwise the Security Agent may disclose to
any other Party any information it reasonably believes it has received as security agent under
the Finance Documents.

Notwithstanding any other provision of any Finance Document to the contrary, the Security
Agent is not obliged to do or omit to do anything if it would or might, In its reasonabie opinion,
constitute a breach of any law or regulation or a breach of a fiduciary duty or duty of
confidentiality.

Notwithstanding any provision of any Finance Document to the contrary, the Security Agent
is not obliged to expend or risk its own funds or otherwise incur any financial liability in the
performance of its duties, obligations or responsibilities or the exercise of any right, power,
authority or discretion if it has grounds for believing the repayment of such funds or adequate
indemnity against, or security for, such risk or liability is not reasonabiy assured to it.

Responsibility for documentation

fone of the Security Agent, any Receiver or Delegate is responsible or liable for e e

the adequacy, accuracy or completeness of any information {whether oral or written] suppiied
by the Facility Agent, the Security Agent, the Arranger, a Transaction Obligor or any othear
person in, or In connection with, any Transaction Document or the transactions contemplated
in the Transaction Documents of any other agreement, arrangement or document entered
into, made or executed in anticipation of, under or in connection with any Transaction
Document;

the legality, validity, effectiveness, adequacy or enforceability of any Transaction Document
or the Security Property or any other agreement, arrangement or document enterad into,
made or executed in anticipation of, under or in connection with, any Transaction Document
or the Security Property; or

any determination as to whether any information provided or to be provided to any Securad
Party is non-public information the use of which may be regulated or prohibited by applicable
law or regulation relating to insider dealing or otherwise.

Mo duty to monitor

The Security Agent shall not be bound to enquire:

whether or not any Default has occurred;

as to the performance, default or any breach by any Transaction Obligor of its obligations
undar any Transaction Document; or

whether any other event specified in any Transaction Document has occurred.
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30.31 Exclusion of liabifity

{a}

(b}

{c)

(d)

Without limiting paragraph {b) below {and without prejudice to any other provision of any
Finance Document excluding or limiting the fiability of the Security Agent or any Receiver or
Delegate), none of the Security Agent nor any Receiver or Delegate will be liable for:

{i) any damages, costs or losses to any person, any diminution in vaiue, or any liability
whatsoever arising as a result of taking or not taking any action under or in connection
with any Transaction Document or the Security Property, unless directly caused by its
gross negligence or wilful misconduct;

{ié) exercising, or not exercising, any right, power, authority or discretion given to it by, or
in connection with, any Transaction Document, the Security Property or any other
agreement, arrangement or document entered into, made or executed in anticipation
of, under or in connection with, any Transaction Document or the Security Property;
or,

{idt) any shortfall which arises on the enforcement or realisation of the Security Property;
o

{iv} without prejudice to the generality of sub-paragraphs (i} to (iiij above, any damages,
costs or losses to any person, any diminution in value or any liability whatsoever
arising as a result of:

{A} any act, event or circumstance not reascnably within its controk or
{B) the general risks of investment in, or the holding of assets in, any jurisdiction,

inciuding (in each case and without limitation) such damages, costs, losses, diminution
in value or liability arising as a result of nationalisation, expropriation or other
governmental actions; any regulation, currency restriction, devaluation or fluctuation;
market conditions affecting the execution or settiement of transactions or the value
of assets (inciuding any Disruption Event); breakdown, failure or malfunction of any
third party transport, telecommunications, computer services or systems; natural
disasters or acts of God; war, terrorism, insurrection or revolution; or strikes or
industrial action

No Party other than the Security Agent, that Receiver or that Delegate (as applicable) may
take any proceedings against any officer, employee or agent of the Security Agent, a Receiver
or a Delegate in respect of any claim it might have against the Security Agent, a Receiver or 2
Delegate or in respect of any act or omission of any kind by that officer, employee or agent in
relation to any Transaction Document or any Security Property and any officer, employee or
agent of the Security Agent, a Receiver or a Delegate may rely on this Clause subject to
Clause 1.5 (Third party rights) and the provisions of the Third Parties Act.

The Security Agent will not be liable for any delay {or any related consequences) in crediting
an account with an amount required under the Finance Documents to be paid by the Security
Agent if the Security Agent has taken all necessary steps as soon as reasonably practicable to
comply with the regulations or operating procedures of any recognised clearing or settiement
system used by the Security Agent for that purpose.

Nothing in this Agreement shall oblige the Security Agent to carry out:

{i} any "know your customer” or other checks in relation to any person; or.

{ii) any check on the extent to which any transaction contemplated by this Agreement
might be unlawful for any Finance Party,
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{e)

30.12

(b}

(e}

3013

{a)

on behalf of any Finance Party and each Finance Party confirms to the Security Agent that it is
solely responsible for any such checks it is required to carry out and that it may not relv on
any statement in relation 10 such checks made by the Security Agent.

Without prejudice to any provision of any Finance Document excluding or fimiting the liability
of the Security Agent or any Receiver or Delegate, any liability of the Security Agent or any
Receiver or Delegate arising under or in connection with any Transaction Document or the
Security Property shall be limited to the amount of actual loss which has been finally judicially
determined to have been suffered {as determined by reference to the date of default of the
Security Agept, Receiver or Delegate or, if later, the date on which the loss arises a5 a result
of such default) but without reference to any special conditions or circumstances known to
the Security Agent, any Receiver or Delegate at any time which increase the amount of that
loss. in nio event shall the Security Agent, any Receiver or Delegate be liable for any loss of
profits, goodwill, reputation, business opportunity or anticipated saving, of for special,
punitive, indirect or consequential damages, whether or not the Security Agent, the Receiver
or Delegate has been advised of the possibility of such loss or damages.

Lenders’ indemnity to the Security Agent

Each Lender shall {in proportion to its share of the Total Commitments or, if the Total
Commitments are then zero, to its share of the Total Commitments immediately prior to their
reduction to zere) indemnify the Security Agent and every Receiver and every Delegate, within
three Business Days of demand, against any cost, expense, loss or liability incurred by any of
them {otherwise than by reason of the Security Agent's, Receiver's or Delegate’s gross
negligence or wilful misconduct} in acting as Security Agent, Receiver or Delegate under the
finance Documents {unless the Security Agent, Recelver or Delegate has been reimbursed by
a Transaction Obligor pursuant te a Finance Document).

Subject to paragraph (c} below, the Borrowers shall immediately on demand reimburse any
Lender for any payment that Lender makes to the Security Agent pursuant to paragraph {a)
ahove. . .

Paragraph (b) above shall not apply to the extent that the indemnity payment in respect of
which the Lender claims reimbursement relates to a liability of the Securily Agent to an
Obligor.

Resignation of the Security Agent

The Security Agent may resign and appoint one of its Affiliates acting through an office as
successor by giving notice to the other Finance Parties and the Borrowers.

Alternatively, the Security Agent may resign by giving 30 days’ notice to the other Finance
Pasties and the Borrowers, in which case the Majority Lenders may appoint 2 successor
Security Agent.

if the Majority Lenders have not appointed a successor Security Agent in accordance with
naragraph (b} above within 20 days after notice of resignation was given, the retiring Security
Agent may appoint a successor Security Agent.

The retiring Security Agent shall make available to the successor Security Agent such
documents and records and provide such assistance as the successor Security Agent may
reasonably request for the purposes of performing its functions as Security Agent under the
Finance Documents. The Borrowers shall, within three Businass Days of demand, reimburse
the retiring Security Agent for the amount of all costs and expenses {including fegal fees)
properly incurred by it in making available such documents and records and providing such
assistance. e L
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(e}

{f)

(e}

(k)

30.14
{a)

(b)

{c}

30.15

(a}
{b)

The Security Agent's resignation natice shall only take effect upon:

{i the appointment of a successor; and

{ii} the transfer, by way of a document expressed as a deed, of all the Security Property
to that suceessor,

Upon the appointment of a successor, the retiring Security Agent shall be discharged, by way
of a document executed as a deed, from any further obligation in respect of the Finance
Documents {other than its obligations under paragraph (b} of Clause 30.24 {Winding up of
trust) and paragraph {d) above) but shall remain entitled to the benefit of Clause 14.5
{indemnity to the Securily Agent} and this Clause 30 {The Security Agent) and any other
provisions of a Finance Document which are expressed to limit or exclude its liability {or to
indemnify it] in acting as Security Agent. Any fees for the account of the retiring Security Agent
shall cease to accrue from {and shall be payable on) that date). Any successor and each of the
other Parties shall have the same rights and obligations amongst themselves as they would
have had if such successor had been an original Party.

The Majority Lenders may, by notice to the Security Agent, require it to resign in accordance
with paragraph (b) above. In this event, the Security Agent shall resign in accordance with
paragraph {b) above but the cost referred to in paragraph {d) above shall be for the account
of the Borrowers.

The consent of any Borrower {or any other Transaction QObligor} is not reguired for an
assignment or transfer of rights and/or obligations by the Securlty Agent.

Confidentiality

In acting as Security Agent for the Finance Parties, the Security Agent shall be regarded as
acting through its trustee division which shall be treated as a separate entity from any other
of its divisions or departments.

If information is received by a division or department of the Security Agent other than the
division or department responsiblie for complying with the obligations assumed by it under
the Finance Documents, that information may be treated as confidential to that division or
department, and the Security Agent shall not be deemed t0 have notice of it nor shall it be
obliged to disclose such information to any Parly..

Notwithstanding any other provision of any Finance Document to the contrary, the Security
Agent is not obliged to disclose to any other person (i) any confidential information or {ii) any
other information if the disclosure would, or might in its reasonable opinion, constitute a
breach of any law or regulation or a breach of a fiduciary duty

Credit appraisal by the Finance Partles

Without affecting the responsibility of any Transaction Obligor for information supplied by it
or on its behalf in connection with any Transaction Document, each Finance Party confirms to
the Security Agent that it has been, and will continue to be, solefy responsible for making its
own independent appraisal and investigation of all risks arising under, or in connection with,
any Transaction Document including but not limited to:

the financial condition, status and nature of each Transaction Obligor;

the legality, validity, effectiveness, adequacy or enforceability of any Transaction Document,
the Security Property and any other agreement, arrangement or document entered into,
made or executed in anticipation of, under or in connection with any Transaction Document
or the Security Property;

%,, Y
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{d)

30.16

3017

{c}

(d}

{e}

30.18

{a}

whether that Finance Party has recourse, and the nature and extent of that recourse, against
any Party or any of its respective assets under, or in connection with, any Transaction
Document, the Securlty Property, the transactions contemplated by the Transaction
Documents or any other agreement, arrangement or document entered into, made or
executed in anticipation of, under or in connection with any Transaction Document or the
Security Property;

the adequacy, accuracy or completeness of any information provided by the Security Agent,
any Party or by any other person under, or in connection with, any Transaction Document, the
transactions contemplated by any Transaction Document or any ather agreement
arrangement or document entered into, made or executed in anticipation of, under or in
connaction with any Transaction Document; and

the right or title of any person in or to or the value or sufficiency of any part of the Security
Assets, the priority of any of the Transaction Security or the existence of any Security affecting
the Securily Assets.

Reiiance and engagement letters

Each Secured Party confirms that the Security Agent has authority to accept on its behalf (and
ratifies the acceptance on its behalf of any letters or reports already accepted by the Security
Agent} the terms of any reliance letter or engagement letters or any reports or letters provided
by accountants, auditors or providers of due diligence reports in connection with the Finance
Documents or the transactions contemplated in the Finance Documents and to bind it in
respect of those, reports or letters and to sign such letters on its behalf and further confirms
that It accepts the terms and gualifications set out in such letiers.

Mo responsibliity to perfect Transaction Secusity

The Security Agent shall not be liable for any failure to:

require the deposit with it of any deed or document certifying, representing or constituting
the title of any Transaction Obligor to any of the Security Assets;

obtain any licence, consent or other authority for the execution, delivery, legality, validity,
enforceability or admissibility in evidence of any Finance Document or the Transaction
Security;

register, file or record or otherwise protect any of the Transaction Security {or the priority of
any of the Transaction Security} under any law or regulation or to give notice to any person of
the execution of any Finance Document or of the Transaction Security;

take, or to require any Transaction Obligor to take, any step to perfect its title to any of the
Security Assets or to render the Transaction Security effective or to secure the creation of any
anciliary Securlty under any law or regufation; or

require any further assurance in refation to any Security Document.

insurance by Security Agent

The Security Agent shall not be obliged:

{n 1o insure any of the Security Assels;

{ii}) {0 require any other person to maintain any insurance; o

{iii} to verify any obligation 1o arrange or maintain insurance contained in any Finance
Document, £
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and the Security Agent shall not be liable for any damages, costs or losses to any person asa
result of the lack of, or Inadequacy of, any such insurance.

{b) Where the Security Agent is named on any insurance policy as an insured party, it shall not be
tiable for any damages, costs or losses to any person as a result of its failure to notify the
insurers of any material fact relating to the risk assumed by such insurers or any other
information of any kind, unless the Majority Lenders request it to do so in writing and the
Security Agent fails to do so within 14 days after receipt of that request,

30.19 Custodians and nominees . -

The Security Agent may appoint and pay any person 1o act as a custodian or nominee on any
terms in relation to any asset of the trust as the Security Agent may determine, including for
the purpose of depositing with a custodian this Agreement or any document relating to the
trust created under this Agreement and the Security Agent shall not be responsible for any
loss, liability, expense, demand, cost, claim or proceedings incurred by reason of the
misconduct, omission or default on the part of any person appointed by it under this
Agreernent or be bound o supervise the proceedings or acts of any person

30.20 Delegation by the Security Agent

{a) Each of the Security Agent, any Receiver and any Delegate may, at any time, delegate by power
of attorney or otherwise to any person for any period, all or any right, power, authority or
discretion vested in it in its capacity as such.

{b} That delegation may be made upon any terms and conditions {including the power to sub
delegate) and subject to any restrictions that the Security Agent, that Receiver or that
Delegate (as the case may be) may, in its discretion, think fit in the interests of the Secured
Parties.

{c) No Security Agent, Receiver or Delegate shall be hound to supervise, or he in any way
responsible for any damages, costs or losses incurred by reason of any misconduct, omission
or defauit on the part of any such delegate or sub delegate.

30.21 Additional Security Agents

{a) The Security Agent may at any time appoint {and subsequently remove) any person to act as
a separate trustee or as a co-trustee jointly with it:

0] if it considers that appointment to be in the interests of the Secured Parties; or,

{ii) for the purposes of conforming to any legal requirement, restriction or condition
which the Security Agent deems o be relevant; or

(i} for obtaining or enforcing any judgment in any jurisdiction,

and the Security Agent shall give prior notice to the Borrowers and the Finance Parties of that
appointment,

{b} Any person so appointed shall have the rights, powers, authorities and discretions (not
exceeding those given to the Security Agent under or in connecticn with the Finance
Documents) and the duties, obligations and responsibilities that are given or imposed by the
instrument of appointment.

{c} The remuneration that the Security Agent may pay to that person, and any costs and expenses \5%
{together with any applicable VAT incurred by that person in performing its functions

pursuant to that appointment shall, for the purposes of this Agreement, be treated as costs

and expenses incurred by the Security Agent.
;I@d%aé of
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20.22 Acceptance of title

30.23

3,24

30.25

36.26

The Security Agent shall be entitied to accept without enquiry, and shali not be obiiged to
investigate, any right and title that any Transaction Obligor may have o any of the Security
Assets and shall not be liable for or bound to require any Transaction Obligor to remedy any
defect in its right or title,

Releases

Upon a disposal of any of the Security Assets pursuant to the enforcement of the Transaction
Security by a Receiver, a Delegate or the Securily Agent, the Security Agent is irrevocably
authorised {at the cost of the Obligors and without any consent, sanction, authority or further
confirmation from any other Secured Party} to release, without recourse or warranty, that
proparty from the Transaction Security and to execute any relesse of the Transaction Secu rity
or other claim over that asset and to issue any certificates of non-crystallisation of floating
charges that may be required or desirable.

Winding up of trust

if the Security Agent, with the approval of the Facility Agent determines that:

all of the Secured Liabilities and all other obligations secured by the Security Documents have
been fully and finally discharged; and

no Secured Party is under any commitment, obligation or liability {actual or contingent} to
make advances or provide other financial accommodation to any Transaction Obligor
pursuant to the Finance Documents,

then

i1} the trusts set out in this Agreement shall be wound up and the Security Agent shall
release, without recourse or warranty, all of the Transaction Security and the rights of
the Security Agent under each of the Security Documents; and

{ii} any Security Agent which has resigned pursuant to Clause 30.13 (Resignation af the
Security Agent) shall release, without recourse or warranty, all of its rights under each
Security Document

Powers supplemental o Trustee Acts

The rights, powers, authorities and discretions given to the Security Agent under or in
connection with the Finance Documents shall be supplemental to the Trustee Act 1825 and
the Trustee Act 2000 and in addition to any which may be vested in the Security Agent by law
or regulation or otherwise.

Disapplication of Trustes Acts

Section 1 of the Trustee Act 2000 shall not apply to the duties of the Security Agent in relation
to the trusts constituted by this Agreement and the other Finance Documents. Where there
are any inconsistencies between (i} the Trustee Acts 1925 and 2000 and {ii} the provisions of
this Agreement and any other Finance Document, the provisions of this Agreement and any
other Finance Document shall, to the extent permitted by law and regulation, prevail and, in
the case of any Inconsistency with the Trustee Act 2000, the provisions of this Agreement and
any other Finance Document shall constitute a restriction or exclusion for the purposes of the

Trustee Act 2000,
82 /
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30.27 Application of receipts

(a)

{b)

{c)

{d)
30.28

(a)

(b)

30.29

(a}
{b)

All amounts from time to time received or recovered by the Security Agent pursuant to the
terms of any Finance Document, under Clause 30.2 (Parallel Debt {Covenant to pay the
Security Agent]} or in connection with the realisation or enforcement of all or any part of the
Security Property {for the purposes of this Clause 30 (The Security Agent)}, the "Recoveries"}
shall be held by the Security Agent on trust to apply them at any time as the Security Agent
(in its discretion) sees fit, to the extent permitted by applicable law (and subject to the
remaining provisions of this Clause 30 {The Security Agent}}, in the following order of priority:

in discharging any sums owing to the Security Agent (in its capacity as guch) gther than
pursuant to Clause 30.2 (Paraile! Debt {Covenant to pay the Security Agent)) or any Receiver
or Delegats; —_— _

in payment or distribution to the Facility Agent, on its behalf and on behalf of the other
Secured Parties, for application towards the discharge of all sums due and payable by any
Transaction Chligor under any of the Finance Documents in accordance with Clause 33.5
{Application of receipts; partiol paymenis);

if none of the Transaction Obligors is under any further actual or contingent liability under any
Finance Document, in payment or distribution to any person to whom the Security Agent is
obliged to pay or distribute in priority to any Transaction Obligor; and

the balance, if any, in payment or distribution to the relevant Transaction Obligor.

Permitied Deductions

The Security Agent may, in its discretion;

set aside by way of reserve amounts required to meet, and to make and pay, any deductions
and withholdings {on account of Taxes or otherwise) which it is or may be required by any
applicable law to make from any distribution or payment made by it under this Agreement;
and

pay all Taxes which may be assessed against it in respect of any of the Security Property, or as
a consequence of performing its duties, or by virtue of its capacity as Security Agent under any
of the Finance Documents or otherwise {other than in connection with its remuneration for
performing its duties under this Agreement).

Prospective liabilities

Following enforcement of any of the Transaction Security, the Security Agent may, in its
discretion, or at the request of the Facility Agent, hold any Recoveries in an interest bearing
suspense or impersonal account(s} in the name of the Security Agent with such financial
institution (including itself] and for so long as the Security Agent shali think fit {the interest
being credited to the relevant account) for later payment to the Facility Agent for application
in accordance with Clause 30.27 {(Application of receipts) in respect of:

any sum to the Security Agent, any Receiver or any Delegate; and

any part of the Secured Liabilities,

that the Security Agent or, in the case of paragraph (b} only, the Facility Agent reasonably
considers, in each case, might become due or owing at any time in the future.
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30.30

" 3031

{a)

3G.33

30.24

30.35%

{a}

Investment of proceeds

Prior to the payment of the proceeds of the Recoveries o the Facility Agent for application in
accordance with Clause 30.27 {Application of receipts) the Security Agent may, in its discretion,
hold all or part of those proceeds in an interest bearing suspense or impersonal account{s} in
the name of the Security Agent with such financial institution {Including itself] and for so long
as the Security Agent shall think fit {the inferest being credited to the relevant account)
pending the payment from time to time of those moneys in the Security Agent's discretion in
accordance with the provisions of Clause 30.27 (Application of receipts).

& #

Currency conversion

For the purpose of, or pending the discharge of, any of the Secured Liabilities the Security
Agent may convert any moneys received or recovered by the Security Agent from one
currency to another, at a market rate of exchange.

The obligations of any Transaction Obligor to pay in the due currency shall only be satisfied to
the extent of the amount of the due currency purchased after deducting the costs of
CONVersion.

Good dischargs

Any payment to be made in respect of the Secured Liabilities by the Security Agent may he
made to the Facility Agent on behalf of the Secured Parties and any payment made in that way
shali be a good discharge, to the extent of that payment, by the Security Agent.

The Security Agent is under no obligation to make the payments to the Facility Agent under
paragraph {a) above in the same currency as that in which the obligations and liabilities owing
to the relevant Finance Party are denominated.

Ampunts recelved by Obligors

if any of the Obligars receives or recovers any amount which, under the terms of any of the
Finance Documents, should have been paid to the Security Agent, that Obliger will hold the
amount received or recovered on trust for the Security Agent and promptly pay that amount
to the Security Agent for application in accordance with the terms of this Agreement.

Agplication and consideration

in consideration for the covenants given to the Securily Agent by the Obligors in relation to
Clause 30.2 {Poraliel Debt (Covenant to poy the Security Agent)}, the Security Agent agrees
with the Obligors to apply all moneys from time to time paid by such Obligor to the Sacurity
Agent in accordance with the foregoing provisions of this Clause 30 {The Security Agent).____

Full freedom 1o enter into transactions

Without prejudice to Clause 30.7 {Business with the Obligor} or any other provision of a
Finance Document and notwithstanding any rule of law or equity to the contrary, the Security
Agent shall be absolutely entitied:

to enter into and arrange banking, derivative, investment andfor other transactions of every
kind with or affecting any Transaction Obligor or any person wha is party to, or referred to in,
a Finance Document {including, but not limited to, any interest or currency swap or other
transaction, whether related to this Agreement or not, and acting as syndicate agent and/or
security agent for, and/or participating in, other facilities to such Obligor or any person who is

party to, or referred to in, a Finance Document};
%
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{b)

(c}

31

{a)

(b}

{c}

32

32.1

(a)

{b)

{c}

to deal in and enter into and arrange transactions relating to:

{i) any securities issued or to be issued by any Transaction Obligor or any other person;
ot

{ii) any options or other derivatives in connection with such securities; and

to provide advice or other services to the Borrowers or any person who is a party to, or
referred to in, a Finance Document,

and, in particular, the Security Agent shall be absolutely entitled, in proposing, evaluating,
negotiating, entering into and arranging all such transactions and in connection with all other
matters covered by paragraphs (a}, {b} and {c} above, to use (subject only to insider dealing
legislation} any information or opportunity, howscever acquired by i, to pursue its own
interests exclusively, to refrain from disclosing such dealings, transactions or other matters or
any information acquired in connection with them and to retain for its sole benefit all profits
and benefits derived from the dealings transactions or other matters.

CONDUCT OF BUSINESS BY THE FINANCE PARTIES

No provision of this Agreement will:

interfere with the right of any Finance Paity to arrange its affairs {tax or otherwise} n
whatever manner it thinks fit;

oblige any Finance Party to investigate or clazim any credit, relief, remission or repayment
available to it or the extent, order and manner of any claim; or

oblige any Finance Party {0 disclose any information relating to its affairs {tax or otherwise} or
any computations in respect of Tax.

SHARING AMONG THE FINANCE PARTIES

Payments to Finance Parties

if a Finance Party {a "Recovering Finance Party") receives or recovers any amount from a
Transaction Obligor other than in accordance with Clause 33 {Payment Mechanics) {a
"Recovered Amount”) and applies that amount to a payment due to it under the Finance
Documents then:

the Recovering Finance Party shall, within three Business Days, notify details of the receipt or
recovesy, to the Facility Agent;

the Facility Agent shall determine whether the receipt or recovery is in excess of the amount
the Recovering Finance Party would have been paid had the receipt or recovery been received
or made by the Facility Agent and distributed in accordance with Clause 33 {Payment
Mechanics}, without taking account of any Tax which would be imposed on the Facility Agent

in relation to the receipt, recovery or distribution; and

the Recovering Finance Party shall, within three Business Days of demand by the Facility
Agent, pay to the Facility Agent an amount (the "Sharing Payment”) equal to such receipt or
recovery less any amount which the Facility Ageni determines may be retained by the
Recovering Finance Party as its share of any payment {o be made, in accordance with
Clause 33.5 (Application of receipts; partial payments).

#Fy
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3.2

32.3

324

32.5

{aj

Redistribution of payments

The Facility Agent shall treat the Sharing Payment as If it had been paid by the relevant
Transaction Obligor and distribute it among the Finance Parties {other than the Recovering
Finance Party} {the "Sharing Finance Parties”) in accordance with Clause 33.5 (Application of
receipts; particl poyments) towards the obligations of that Transaction Obligor to the Sharing
Finance Parties

Recovering Finance Party's rights

On a distribution by the Facility Agenf under Clause 32.2 {Redistribution of payments} of a
payment received by a Recovering Finance Party from a Transaction Obligor, as between the
relevant Transaction Obligor and the Recovering Finance Party, an amount of the Recovered
Amount equal to the Sharing Payment will be treated as not having been paid by that
Transaction Obligor,

Reversal of redistribution

if any part of the Sharing Payment received or recovered by a Recovering Finance Party
becomes repayable and is repaid by that Recovering Finance Party, then:

each Sharing Finance Party shall, upon request of the Facility Agent, pay to the Facility Agent
for the account of that Recovering Finance Party an amount equal to the appropriate part of
its share of the Sharing Payment {together with an amount as is necessary to reimburse that
Recovering Finance Party for its proportion of any interest on the Sharing Payment which that
Recovering Finance Party is required to pay] {the "Redistributed Amount”}; and

as between the relevant Transaction Obligor and each relevant Sharing Finance Party, an
amount equal to the relevant Redistributed Amount will be treated as not having been paid
by that Transaction Obiigor.

Exceptions

This Clause 32 (Sharing among the Finance Parties) shall not apply to the extent that the
Recovering Finance Party would not, after making any payment pursuant 1o this Clause, have
a valid and enforceable claim against the relevant Transaction Obligor

& Recovering Finance Party is not obliged to share with any other Finance Party any amount
which the Recovering Finance Party has received or recovered as a result of taking legal or
arbitration proceedings, if:

{i) it notified that other Finance Party of the legal or arbitration proceedings; and wu—

{in) that other Finance Party had an opportunity to participate in those legal or arbitration
proceedings but did not do so as soon as reasonably practicable having received notice
and did not take separate legal or arbitration proceedings.
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SECTION 11

ADMINISTRATION

33 PAYMENT MECHANICS

23.1 Payments to the Facility Agent

{a) On each date on which a Transaction Obligor or a Lender is required to make 3 pavment under
& Finance Document, that Transaction Obligor or Lender shall make an amount equal to such
payment available to the Facshty Agent {unless a contrary indication appears in a Finance
Document]) for value on the due date at the time and in such funds specified by the Facility
Agent as being customary at the time for settiement of transactions in the relevant currency
in the place of payment.

i{b) Payment shall be made to such account in the principal financial centre of the country of that
currency {or, in relation to euro, in a principal financial centre in such Participating Member
State or London, as specified by the Facility Agent) and with such bank as the Facility Agent,
in each case, specifies which, in the case of all payments required to be made under or in
connection with the Finance Documents to (i} & Finance Party or (i} the Account Bank in
respect of the Restricted Cash Accounts shouid be made to the foliowing account:

Correspondent Bank:  Bank of New York Mellon, New York

SWIFT: IRVTUSIN

Account Number: I

Beneficiary: Macguarie Bank Limited, London Branch

SWIFT: MACQGB2L

Reference: "Lomar Shipping ~ [insert payment description]”

33.2 Distributions by the Facility Agent

Each payment received by the Facility Agent under the Finance Documents for another Party
shall, subject to Clause 33.3 (Distributions to a Transaction Obligor) and Clause 33.4 {Clowback
and pre-funding) be made available by the Facility Agent as soon as practicable after receipt
to the Party entitled to recelve payment in accordance with this Agreement (in the case of a
Lender, for the account of its Facility Office], to such account as that Party may notify to the
Facitity Agent by not less than five Business Days’ notice with a bank specified by that Party in
the principal financial centre of the country of that currency {or, in relation to euro, in the
principal financial centre of a Participating Member State or London), as specified by that Party
or, in the case of an Advance, to such account of such person as may be specified by the
Borrowers in the Utilisation Request,

33.3 Distributions to a Transaction Obligor

The Facility Agent may {with the consent of the Transaction Obligor or in accordance with
Clause 34 {Set-Off)) apply any amount received by it for that Transaction Obligor in or towards
payment {on the date and in the currency and funds of receipt} of any amount due from that
Transaction Obligor under the Finance Documents or in or towards purchase of any amount

of any currency to be so applied. i
f
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334

{aj

{b)

33.%

{c}

Clawback and pre-funding

Where a sum is to be paid to the Facility Agent under the Finance Documents for another
Party, the Facility Agent is not obliged to pay that sum to that other Party {or to enter into of
perform any related exchange contract) until it has been able to establish to its satisfaction
that it has actually received that sum.

Uniess paragraph {c] below applies, if the Facility Agent pays an amount to another Party and
it proves to be the case that the Facility Agent had not aciually received that amount, then the
Party to whom that amount {or the proceeds of any related exchange coniract) was paid by
the Facility Agent shali on demand refund the same to the Facility Agent together with interest
on that amount from the date of payment to the date of receipt by the Facility Agent,
caleulated by the Facility Agent to reflect its cost of funds.

if the Facility Agent is willing to make available amounts for the account of the Borrowers
before receiving funds from the Lenders then if and to the extent that the Facility Agent does
so but it proves to be the case that it does not then recelve funds from a Lender in respect of
a sum which it paid to the Borrowers:

{i the Borrowers shall on demand refund it to the Facility Agent; and

£il} the Lender by whom those funds should have been made available or, if the Lender
fails to do 5o, the Borrowers, shall on demand pay to the Fadility Agent the amount
{as certified by the Facility Agent] which will indemnify the Facility Agent against any
funding cost incurred by it as a result of paying out that sum before receiving those
funds from that Lender. ,

Application of receipts; partial payments

if the Facility Agent or the Security Agent (as applicable} receives a payment that is insufficient
to discharge all the amounts then due and payable by a Transaction Obligor under the Finance
Documents, the Facility Agent or the Security Agent (as applicable] shall apply that payment
towards the obligations of that Transaction Obligor under the Finance Documents in the
following order:

{i} first, in or towards payment pro rata of any unpaid fees, costs and expenses of, and
any other amounts owing to, the Facility Agent, the Security Agent, any Receiver or
any Delegate under the Finance Documents;

{if) secondly, in or towards payment pro rata of any accrued interest and fees due but
unpaid to the Lenders under this Agreement; and

{iii} thirdly, in or towards payment pro rata of any principal due but unpaid to the Lenders
under this Agreement; and

{iv} fourthly, in or towards payment pro rata of any other sum due but unpaid under the
Finance Documents.

The Facility Agent shall, if so directed by the Majority Lenders vary, or instruct the Security
Agent to vary (as applicable) the order set out in sub-paragraphs (i) to (iv) of paragraph {a}
above.

Paragraphs {a) and (b} above will override any appropriation made by a Transaction Obligor.

ia
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336

33.7

{a)

{b}

338

{a)

()

{c}

3.9

(b}

33.10

{a)

(b}

No set-off by Transaction Obligors

All payments to be made by a Transaction Cbligor under the Finance Documents shali be
calculated and be made without (and free and clear of any deduction for) set-off or
counterclaim,

Business Days

Any payment under the Finance Documents which is due to be made on 3 day that is not a

- Business Day shall be made on the next Business Day in the same calendar month (if there is

one} or the preceding Business Day {if there is not}

During any extension of the due date for payment of any principal or an Unpaid Sum under
this Agreement interest is payable on the principal or Unpaid Sum at the rate payable on the
original due date.

Currency of account

Subject to paragraphs (b} and {c} below, dollars is the currency of account and payment for
any sum due from a Transaction Obligor under any Finance Document.

Each payment in respect of costs, expenses or Taxes shall be made in the currency in which
the costs, expenses or Taxes are incurred.

Any amount expressed to be payable in a currency other than dollars shall be paid in that
ather currency.

Change of currency

Uniess otherwise prohibited by law, if more than one currency or currency unit are at the same
time recognised by the central bank of any country as the lawful currency of that country,
then:

i any reference in the Finance Documents to, and any obligations arising under the
Finance Documents in, the currency of that country shall be transiated into, or paid in,
the currency or currency unit of that country designated by the Facility Agent (after
consultation with the Borrowers); and

{ii) any translation from one currency or currency unit to another shali be at the official
rate of exchange recognised by the central bank for the conversion of that currency
or currency unit into the other, rounded up or down by the Facility Agent {acting
reasonably).

If a change in any currency of a country occurs, this Agreement will, to the extent the Facility
Agent (acting reasonably and after consultation with the Borrowers) specifies to be necessary,
be amended to comply with any generally accepted conventions and market practice in the
Relevant Market and otherwise to reflect the change In currency.

Currency Conversion

For the purpose of, or pending any payment to be made by any Servicing Party under any
Finance Document, such Servicing Party may convert any moneys received or recovered by it
from one currency to another, at a market rate of exchange.

The obligations of any Transaction Obligor to pay in the due currency shall only be satisfied to
the extent of the amount of the due currency purchased after deducting the costs of

conversion.
EURCPES71165
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23,11 Disruption to Payment Systems etc.

(e}

34

35

If either the Facility Agent determines {in its discretion] that a Disruption Event has occurred
or the Facility Agent is notified by the Borrowers that a Disruption Event has cccurred: .

the Facility Agent may, and shall if requested to do so by the Borrowers, consult with the
Borrowers with a view to agreeing with the Borrowers such changes to the operation or
administration of the Facility as the Facility Agent may deem necessary in the circumstances;

the Facility Agent shall npt be obliged to consult with the Borrowers in relation to any changes
mentioned in paragraph {2} above if, in its opinion, it is not practicable to do so in the
circumstances and, in any event, shail have no obligation to agree to such changes;

the Facility Agent may consult with the Finance Parties in relation to any changes mentioned
in paragraph (a} above but shall not be obliged to do 50 if, in its opinion, it is not practicable
to do so in the circumstances;

any such changes agreed upon by the Facility Agent and the Borrowers shall (whether or not
it is finally determined that a Disruption Event has occurred) be binding upon the Parties and
any Transaction Obligors as an amendment to {or, as the case may be, waiver of] the terms of
the Finance Documents notwithstanding the provisions of Clause 42 {Amendments und
Waiversj;

the Facility Agent shali not be liable for any damages, costs or losses to any person, any
dirinution in value or any tiability whatsoever (including, without limitation for negligence,
gross negligence or any other category of liability whatsoever but not including any claim
based on the fraud of the Facility Agent) arising as a result of its taking, or failing to take, any
actions pursuant to or in connection with this Clause 33.11 (Disruption to Payment Systems
etc.); and

the Facility Agent shall notify the Finance Parties of all changes agreed pursuant to
paragraph {d} above.

SET-OFF

A Finance Party may set off any matured obligation due from a Transaction Obligor under the
Finance Documents {to the extent beneficlally owned by that Finance Party) against any
matured obligation owed by that Finance Party to that Transaction Obligor, regardless of the
place of payment, booking branch or currency of either obligation. if the obligations are in
different currencies, the Finance Party may convert either obligation at a market rate of
exchange in its usual course of business for the purpose of the set-off,

BAIL-IN

Notwithstanding any other term of any Finance Document or any other agreement,
arrangement or understanding between the pariies 1g a Finance Document, each Party
acknowledges and accepts that any liability of any party to a Finance Document under or in
connection with the Finance Documents may be subject to Bail-in Action by the relevant
Resolution Authority and acknowledges and accepts to be bound by the effect oft

any 8ail-tn Action in relation to any such liability, including (without limitation}:

{i} a reduction, in full or in part, in the principal amount, or outstanding amount due
{including any accrued but unpaid interest] in respect of any such liability;

)] a conversion of all, or part of, any such fiabllity into shares or other instruments of
ownership that may be issued to, or conferred on, it; and
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{iii) a cancellation of any such liability; and

{b) a variation of any term of any Finance Document to the extent necessary to give effect to any
Bail-in Action in relation to any such liability.

36 NOTICES

38.1 Communications in writing

Any communication to be made under or in connection with the Finance Documents shall be .
made in writing and, unless otherwise stated, may be made by emall or fetter.

36.2 Addresses

The address (and the department or officer, if any, for whose attention the communication is
to be made} of each Party for any communication or document to be made or delivered under
or in connection with the Finance Documents are:

{a) in the case of the Borrowers, that specified in Schedule 1 {The Parties);

{b) in the case of each Lender or any other Obligor, that specified in Schedule 1 {The Parties) or,
if it becomes a Party after the date of this Agreement, that notified in writing to the Facility
Agent on or before the date on which it becomes a Party;

{c} in the case of the Facility Agent, that specified in Schedule 1 {The Porties); and

{d) in the case of the Security Agent, that specified in Schedule 1 (The Porties),

or any substitute address or department or officer as the Party may notify to the Facility Agent
{or the Facility Agent may notify to the other Parties, if a change is made by the Facility Agent}
by not less than five Business Days' notice.

36.3 Delivery

{a) Any communication or document made or delivered by one person to another under or in
connection with the Finance Documents will only be effective if by way of letter, when it has
been left at the relevant address or five Business Days after being deposited in the post
postage prepaid in an envelope addressed to it at that address, and, if a particular department
or officer is specified as part of its address details provided under Clause 36.2 {Addresses), if
addressed to that depariment or officer.

{b} Any communication or document to be made or delivered to a Servicing Party will be effective
only when actually received by that Servicing Party and then only if it is expressly marked for
the attention of the department or officer of that Servicing Party specified in Schedule 1 {The
Porties) (or any substitute department or officer as that Servicing Party shall specify for this
puUrpose).

{c} All notices from or to a Transaction Obligor shall be sent through the Facility Agent unfess
otherwise specified In any Finance Document.

{d) Any communication or document made or delivered to the Borrowers in accordance with this
Clause will be deemed to have been made or delivered to each of the Transaction Obiigors.

e} Any communication or docurment which becomaes effective, in accordance with paragraphs (3)
to {d) above, after 5.00 p.m. in the place of receipt shalt be deemed only to become effective

on the following day.
&«ﬂ,g% gb #
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36.4

365

37

374

fMotification of address

promptly upon receipt of notification of an address or change of address pursuant to
Clause 36.2 {Addresses) or changing its own address, the Facility Agent shall notify the other
Parties. -

Electronic communication

Any communication to be made between any two Parties under or in connection with the
Finance Documepts may be made by electronic mail or other efectronic means {inchuding,
without fimitation, by way of posting to a secure website} if those two Parties:

{i} notify each other in writing of their electronic mail address and/or any other
information required to enable the transmission of information by that means; and

{ii} notify each other of any change to their address or any other such information
supplied by them by not less than five Business Days' notice.

Any such electronic communication as specified in paragraph {a} above to be made between
an Obligor and a Finance Party may only be made in that way to the extent that those two
Parties agree that, unless and until notified to the contrary, this is to be an accepted form of
communication.

Any such electronic communication as specified in paragraph (a} above made between any
two Parties will be effective only when actually received (or made available) in readable form
and in the case of any electronic communication made by a Party to the Facility Agent or the
Security Agent only if it is addressed in such a manner as the Facility Agent or the Security
Agent shall specify for this purpose.

Any electronic communication which becomes effective, in accordance with paragraph {c]
above, after 5.00 p.m. in the place in which the Party to whom the relevant communication is
sent or made available has its address for the purpose of this Agreement shall be deemed only
to become effective on the following day.

Any reference in a Finance Document to a communication being sent or received shall be
construed to include that communication being made available in accordance with this
Clause 36.5 {Flectronic communication).

English langusge

Any notice given under or in connection with any Finance Document must be in English, ...
All gther documents provided under or in connection with any Finance Document must be:

{1} in English; or

{ii} if not in English, and if 50 required by the Faciiity Agent, accompanied by a certified
English translation prepared by a translator approved by the Facility Agent and, in this
case, the English transtation will prevail unless the document is a constitutional,
statutory or other official document,

CALCULATIONS AND LERTIFICATES

Accounts

in any litigation or arbitration proceedings arising out of or in connection with a Finance

Document, the entries made in the accounts maintained by a Finance Party are prima facie |

evidence of the matters 1o which they relate. }C&w\
g
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37.2

37.3

(a}

(b}

38

39

40

ai

Certificates and determinations

Any certification or determination by a Finance Party of a rate or amount under any Finance
Document is, in the absence of manifest error, conclusive evidence of the matters to which it
relates.

Day count convention and interest calculation

Any interest, commission or fee accruing under a Finance Document will accrue from day to
day and the amount of any such interest, commission or fee Is calculated:

{i} on the basis of the actual number of days elapsed and a year of 360 days {or, in any
case where the practice in the Relevant Market differs, in accordance with that market
practice); and

{if) subject to paragraph {b} below, without rounding

The aggregate amount of any accrued interest, commission or fee which is, or becomes,
payable by an Obligor under a Finance Document shall be rounded to 2 decimal places. ~—

PARTIAL tNVALIDITY

If, at any time, any provision of a Finance Document is or becomes illegal, invalid or
unenforceable in any respect under any law of any jurisdiction, neither the legality, validity or
enforceabllity of the remaining provisions under the law of that jurisdiction nor the legality,
validity or enforceability of such provision under the law of any other jurisdiction will in any
way be affected or impaired.

REMEDHES AND WAIVERS

No fallure 1o exercise, nor any delay in exercising, on the part of any Secured Party, any right
or remedy under a Finance Document shall operate as a waiver of any such right or remedy or
constitute an election to affirm any Finance Document. No election to affirm any Finance
Document on the part of a Secured Party shall be effective unless it is in writing. No single or
partial exercise of any right or remedy shall prevent any further or other exercise or the
exercise of any other right or remedy. The rights and remedies provided in each Finance
Document are cumulative and not exclusive of any rights or remedies provided by law.

SETTLEMENT OR DISCHARGE CONDITIONAL

Any settiement or discharge under any Finance Document between any Finance Party and any
Transaction Obligor shall be conditional upon no security or payment (o any Finance Party by
any Transaction Obligor or any other person being set aside, adjusted or ordered to be repaid,
whether under any insolvency law or otherwise.

IRREVOCABLE PAYMENT.

if the Facility Agent considers that an amount paid or discharged by, or on behalf of, a
Transaction Obligor or by any other person in purported payment or discharge of an obligation
of that Transaction Obligor to a Secured Party under the Finance Documents is capable of
being avoided or otherwise set aside on the liquidation or administration of that Transaction
Obligor or otherwise, then that amount shall not be considered to have been unconditionally
and irrevocably paid or discharged for the purposes of the Finance Documents
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42

42.1

4%.2

{f)

(g}
{h}

AMENDMENTS AND WAIVERS -~

Reqguired consents

Subject to Clause 42.2 {Alf Lender matters) and Clause 42.3 {Other exceptions) any term of the
Finance Documents may be amended or waived only with the consent of the Majority Lenders
and, in the case of an amendment, the Obligors and any such amendment or walver will be
binding on all Parties,

The Facility Agent may effect, on behalf of any Finance Party, any amendmeant or walver
permitted by this Clause 42 (Amendments and Walvers). ‘

without prejudice to the generality of Clause 29.8 {Rights and discretions), the Facility Agent
may engage, pay for and rely on the services of lawyers in determining the consent level
required for and effecting any amendment, waiver or consent under this Agreement.

All Lender matters

Subject to Clause 42.4 { Chonges to reference rotes), an amendment of or waiver or consent
in relation to any term of any Finance Document that has the effect of changing or which
relates to

the definition of “Maiority Lenders” in Clause 1.1 {Definitions);

a postponement to or extension of the date of payment of any amount under the Finance
Documents;

a reduction in the Margin or the amount of any payment of principal, interest, fees or
commission payable; .

a change in currency of payment of any amount under the Finance Documents;

an increase in any Commitment or the Total Commitments, an extension of any Availability
Period or any requirement that a cancellation of Commitments reduces the Commitments
rateably under the Facility;

a change to any Transaction Obligor other than in accordance with Clause 28 [Changes to the
Tronsaction Obligors);

any provision which expressly requires the consent of all the Lenders;

this Clause 42 (Amendments and Waivers);

any change to the preamble (Background], Clause 2 {The Facility), Clause 3 (Purpose), Clause 5
{Utifisation), Clause 6.2 {Effect of cancellation and prepayment on scheduled repayments),
Clause 7.4 {Mandatory prepayment on sale, arrest or Totol Loss) or Clause 7.4 {(Mandatory
prepayment on sale, arrest or Totaf Loss), Clause 8 {Interest), Clause 25 {Accounts, Application
of Egrnings), Clause 27 {Changes to the Lenders), Clause 32 (Sharing omong the Finance
Parties}, Clause 46 [Governing Law) or Clause 47 (Enforcement);

any release of, or material variation to, any Transaction Security, guarantee, indemnity or
subordination arrangement set out in a Finance Document {except in the case of a release of
Transaction Security as it refates to the disposal of an asset which is the subject of the
Transaction Security and where such disposal is expressly permitted by the Majority Lenders
or atherwise under a Finance Document);

{other than as expressly permitted by the provisions of any Finance Document] the nature or

scope of:
& ¥
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{

42.3

{a}

{b)

424

{a)

{b)

(i the guarantees and indemnities granted under Clause 17 {Guarantee and Indemnity);

{i5) the joint and several liability of the Borrowers under Clause 18 Uoint and Several
Liabiiity of the Borrowers);

{idi) the guarantee and indemnity granted under the Owner Guaranies;

{iv) the Security Assets; or

{vi . the manner in which the proceeds of enforcement of the Transaction Security are
distributed,

{except in the case of sub-paragraphs (i} and {v) above, insofar as it relates to a sale or disposal
of an asset which is the subject of the Transaction Security where such sale or disposal is
axpressly permitted under this Agreement or any other Finance Document)

the release of the guarantees and indemnities granted under Clavse 17 {Guarantee and
indemnity) or the Owner Guarantee, or the release of the joint and several liability of the
Borrowers under Clause 18 [foint agnd Severol Liability of the Borrowers) or any Transaction
Security unless permitted under this Agreement or any other Finance Document or relating to
a sale or disposal of an asset which is the subject of the Transaction Security where such sale
or disposal is expressly permittad under this Agreement or any other Finance Document,

shall not be made, or given, without the prior consent of all the Lenders.

Other exceptions

An amendment or waiver which relates to the rights or obligations of a Servicing Party or the
Arranger {each in their capacity as such) may not be effected without the consent of that
Servicing Party or the Arranger, as the case may be.

The Borrowers and the Facility Agent, the Arranger or the Security Agent, as applicable, may
amend or waive a term of a Fee Letter to which they are party.

Changes to reference rates

Each Obligor agrees and acknowledges that it shall co-operate with the Finance Parties in good
faith to agree and implement any amendment or waiver as contemplated pursuant to this
Clause 42.4 {Changes to reference rates) as a result of an RFR Replacement Event.

Subject to Clause 42.3 (Other exceptions), if an RFR Replacement Event has occurred any
amendment or waiver which relates to:

{i} providing for the use of a Replacement Reference Rate in place of the RFR; and _____
{in)

{A) aligning any provision of any Finance Document to the use of that
Replacement Reference Rate;

{8} enabling that Replacement Reference Rate to be used for the calculation of
interest under this Agreement (including, without Ilimitation, any
consequential changes reguired to enable that Replacement Reference Rate

to be used for the purposes of this Agreement);

[{o¥] implementing market conventions applicable to that Replacement Reference

Rate;
et
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i)

e

(D) providing for appropriate fallback {and market disruption) provisions for that
Replacement Reference Rate; or

{E} atjusting the pricing to reduce or eliminate, to the extent reasonably
practicable, any transfer of economic value from one Party to another as a
result of the application of that Replacement Reference Rate (and if any
adjustment or method for calculating any adjustrment has been formally
designated, nominated or recommended by the Relevant Nominating Body,
the adjustment shail be determined on the basis of that designation,

v nomination o recommendation},

3 -

may be rnade with the consent of the Facility Agent (acting on the instructions of the Majority
Lenders) and the Borrowers

&n amendment or waiver that relates to, or has the effect of, aligning the means of calculation
of interest on the Loan or any part of the Loan under this Agreement to any recommendation

of a Relevant Nominating Body which:

i} relates to the use of the BFR on a compounded basis in the international or any
refevant domestic syndicated loan markets; and

{if} is issued on or after the date of this Agreement,

may be made with the consent of the Facility Agent {acting on the instructions of the Majority
tenders) and the Borrowers. .

if any Lender fails to respond 1o a request for an amendment or walver described in paragraph
(b} or (¢} above within five Business Days {or such longer time period in refation to any request
which the Borrowers and the Facility Agent may agree} of that request being made;

{i} its Commitment shall not be included for the purpose of calculating the Total
Commitments when ascertaining whether any relevant percentage of Total
Commitments has been obtained to approve that request; and

{ii) its status as a Lender shall be disregarded for the purpose of ascertaining whether the
agreement of any specified group of Lenders has been cbtained to approve that
request.

in this Clause 42.4 (Changes to reference rotes):

"RER Replacement Event” means:

{a} the methodology, formula or other means of determining the RFR has, in the opinion
of the Majority Lenders, materially changed;

{b)

[A) the administrator of the RFR or its supervisor pubilcly announces that
such administrator is insolvent; or

B} information is published in any order, decree, notice, petition or
filing, howaver described, of or filed with a court, tribunal, exchange,
regulatory authority or similar administrative, regulatory or judicial

‘% ym
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{c)

(d)

(ii)

(i)

(iv}

body which reasonably confirms that the administrator of the RFR is
insolvent,

provided that, in each case, at that time, there is no successor administrator
{o continue to provide the RFR;

the administrator of the RFR publicly announces that it has ceased or will
cease, to provide the RFR permanently or indefinitely and, at that time, there
is no successor administrator to continue to provide the RFR;

- S

the supervisor of the administrator of the RFR publicly announces that the
RFR has been or will be permanently or indefinitely discontinued; or

the administrator of the RFR o7 its supervisor announces that the RFR may no
longer be used; or

the administrator of the RFR determines that the RFR should be calculated in
accordance with its reduced submissions or other contingency or faliback policies or

arrangements and either:

(i}

(i)

the circumstance(s) or event{s} leading to such determination are not {in the
opinion of the Majority Lenders) temporary; or

the RFR is calculated in accordance with any such policy or arrangement for a
period no less than the period specified as the "RFR Contingency Period” in
the Reference Rate Terms; or

in the opinion of the Majority Lenders, the RFR is otherwise no longer appropriate for

the purposes of calculating interest under this Agreement.

"Relevant Nominating Body” means any applicable central bank, regulator or other
supervisory authority or a group of them, or any working group or committee sponsored or
chaired by, or constituted at the request of, any of them or the Financial Stability Board. ...

"Replacement Reference Rate" means a reference rate which is:

{a)

{v)

formally designated, nominated or recommended as the replacement for the &FR by:

{i)

{ii}

the administrator of the RFR {provided that the market or economic reality
that such reference rate measures is the same as that measured by the RFR);
or

any Relevant Nominating Body,

and if replacements have, at the relevant time, been formally designated, nominated
or recommended under both paragraphs, the "Replacement Reference Rate" will be

the replacement under sub-paragraph {ii} above;

in the opinion of the Majority Lenders, generally accepted in the international or any
relevant domestic syndicated loan markets as the appropriate successor or alternative
fo the RFR; or
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42.5

43

43.1

43.2

(b}

{c) in the opinion of the Majority Lenders, an appropriate successor or alternative to the
RFR.

Obligor intent

Without prejudice to the generality of Clauses 1.2 (Construction) and 17.4 (Waiver of
defences), each Obligor expressly confirms that it intends that any guarantee contained in this
Agreement or any other Finance Document and any Security created by any Finance
Document shall extend from time to time to any {however fundamental) variation, increase,
extension or addition of or to any of the Finance Documents and/or any facility or amount
made available under any of the Finance Docurnents for the purposes of or in connection with
any of the following: business acquisitions of any nature; increasing working capital; enabling
investor distributions to be made; carrying out restructurings; refinancing existing facilities;
refinancing any other indebtedness; making facilities available to new borrowers; any other
variation or extension of the purposes for which any such facility or amount might be made
available from time to time; and any fees, costs and/or expenses associated with any of the
foregoing.

CONFIDENTIAL INFORMATION

Confidentiality

Each Finance Party agrees to keep all Confidential Information confidential and not to disclose
it to anyone, save to the extent permitted by Clause 43.2 {(Disclosure of Confidential
Information) and Clause 43.3 {Disclosure to numbering service providers) and o ensure that
all Confidential information is protected with security measures and a degree of care that
would apply to its own confidential information. .

Disclosure of Confidential information

&ny Finance Party may disciose:

to any of its Affiliates and Related Funds and any of its or their officers, directors, managers,
employees, professional advisers, auditors, partners and Representatives such Confidential
information as that Finance Party shall consider appropriate if any person to whom the
Confidential Infarmation is to be given pursuant to this paragraph {a} is informed in writing of
its confidential nature and that some or all of such Confidential Information may be price-
sensitive information except that there shall be no such requirement to so inform if the
recipient is subject to professional obligations to maintain the confidentiality of the
information or is otherwise bound by reguirements of confidentiality in relation to the
Confidential Information;,

t0 any person:

{i} to {or through) whom it assigns or transfers (or may potentially assign or transfer) all
or any of its rights and/or obligations under one or more Finance Documents or which
succeeds {or which may potentially succeed) it as Facility Agent or Security Agent and,
in each case, to any of that person's Affiliates, Related Funds, Representatives and
professional advisers;

{ii) with {or through) whom it enters into {or may potentially enter into), whether directly
or indirectly, any sub-participation in refation to, or any other transaction under which
payments are to be made or may be made by reference to, one or more Finance
Documents and/or one or more Transaction Obligors and to any of that person's
Affiliates, Related Funds, Representatives and professionsl advisers;
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{iii) appointed by any Finance Party or by a person to whom sub-paragraph (i} or {if} of
paragraph (b} above applies to receive communications, notices, information or
documents delivered pursuant to the Finance Documents on its behalf {including,
without limitation, any person appointed under paragraph {c) of Clause 29.15
{Relationship with the other Finence Parties));

{iv) who invests in or otherwise finances (or may potentially invest in or otherwise
finance}, directly or indirectly, any transaction referred to in sub-paragraph {i} or {ii)
of paragraph {b) above;

{v) to whom information is reguired or requested to be disclosed by any court of
competent jurisdiction or any governmental, banking, taxation or other regulatory
authority or similar body, the rules of any relevant stock exchange or pursuant to any
applicable law or regulation; .

{vi} to whom information is required to be disclosed in connection with, and for the
purposes of, any litigation, arbitrations, administrative or other investigations,
proceedings or disputes;

{vil]  towhom or for whose benefit that Finance Party charges, assigns or otherwise creates
Security {or may do so) pursuant to Clause 27.8 {Security over Lenders' rights);

{viii)  who is a Party or any related entity of a Transaction Obligor;

{ix} as a result of the registration of any Finance Document as contemplated by any
Finance Document or any legal opinion obtained in connection with any Finance
Document; or

{x} with the consent of the Borrowers;

in each case, such Confidential information as that Finance Party shall consider
appropriate if:

{A) in relation to sub-paragraphs (1), (i) and {iii} of paragraph {b} above, the person
to whom the Confidential Information is to be given has entered into a
Confidentiality Undertaking except that there shall be no reguirement for a
Confidentiality Undertaking if the recipient is a professional adviser and is
subject to professional obligations to maintain the confidentiality of the
Confidential Information;

{B) in relation to sub-paragraph {iv) of paragraph {b} above, the person to whom
the Confidential Information is to be given has entered into a Confidentiality
Undertaking or is otherwise bound by requirements of confidentiality in
relation to the Confidentisl Information they receive and is informed that
some or all of such Confidential Information may be price-sensitive
information;

{C} in relation to sub-paragraphs {v} {vi} and {vii} of paragraph {(c} above, the
person to whom the Confidential Information is to be given is informed of its
confidential nature and that some or all of such Confidential information may
be price-sensitive information except that there shall be no requirement to so
inform if, In the opinion of that Finance Party, it is not practicable so to do in
the circumstances;

to any person appointed by that Finance Party or by a person to whom sub-paragraph {i} or
{ii) of paragraph (b} above applies to provide administration or settlement services in respect
of one or more of the Finance Documents including without limitation, in refation to the
trading of participations in respect of the Finance Documents, such Cenfidential Information

&%Qf{aﬁ
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43.3

43.4

{a}

as may be required to be disclosed to enable such service provider to provide any of the
services referred to in this paragraph (¢} if the service provider to whom the Confidential
information is to be given has entered in to a confidentiality agreement substantially in the
form of the LMA Master Confidentiality Undertaking for Use With Administration/Settlement
Service Providers or such other form of confidentiality undertaking agreed between the
Borrowers and the relevant Finance Party;

to any rating agency {including its professional advisers) such Confidential Information as may
be required to be disclosed to enable such rating agency to carry out its normal rating activities
in relation to the Finance Documents and/gr the Transaction Cbligors if the rating agency to
whom the Confidential Information is to be given is informed of its confidential nature and
that some or 3l of such Confidential information may be price-sensitive information.

DALSE

Nothing in any Finance Document shall prevent disclosure of any confidential information or
other matter to the extent that preventing that disclosure would otherwise cause any
transaction contemplated by the Finance Documents or any transaction carried out in
connection with any transaction contemplated by the Finance Documents (o become an
arrangement described in Part It A 1 of Annex IV of Directive 2011/16/EU.

Disclosure to numbering service providers

Any Finance Party may disclose to any national or international numbering service provider
appointed by that Finance Party to provide identification numbering services in respect of this
Agreement, the Facility and/or one or more Transaction Obligors the following information:

{i names of Transaction Obligors;

{ii} country of domicile of Transaction Obligors;

iy place of incorporation of Transaction Obligors;

{iv} date of this Agreement;

v} Clause 46 (Governing Law};

{wi} the names of the Facility Agent and the Arranger;

{viij  date of each amendment and restatement of this Agreement;

{viiij  amounts of, and names of, the Facility {and any Advances);

{ix} amount of Total Commitments;

{x} currency of the Facility;

{xi} tvpe of Facility;

{xit) ranking of Facility;

{xifl}  Termination Date for an Advance or, as the case may be part of an Advance;

{xivi changes to any of the information previously supplied pursuant to sub-paragraphs {i)
o {xili} above; and

{xv}  such other information agreed between such Finance Parly and the Eorgwersw
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to enable such numbering service provider to provide its usual syndicated loan numbering
identification services.

{b) The Parties acknowledge and agree that each identification number assigned to this
Agreement, the Facility and/or one or more Transaction Obligors by a numbering service
provider and the information associated with each such number may be disclosed to users of
its services in accordance with the standard terms and conditions of that numbering service
provider,

{c} Each Obligor represents, on behalf of itself and the other Transagtion Obligors, that none of,
the informaticn set out in sub-paragraphs {i} to {xv] of paragraph (a) above is, nor will at any
time be, unpublished price-sensitive information

{d} The Facility Agent shall notify the other Finance Parties of:

£} the name of any numbering service provider appointed by the Facility Agent in respect
of this Agreement, the Facility and/or one or more Transaction Obligors; and

{ii} the number or, as the case may be, numbers assigned to this Agreement, the Facility
and/or one or more Transaction Obligors by such numbering service provider.

43.5 Entire agreement

This Clause 43 [Confidential Informotion) constitutes the entire agreement between the
Parties in relation to the obligations of the Finance Parties under the Finance Documents
regarding Confidential Information and supersedes any previgus agreement, whether express
or implied, regarding Confidential information.

43.6 Inside information

Each of the Finance Parties acknowledges that some or all of the Confidential iInformation is
or may be price-sensitive information and that the use of such information may be regulatad
or prohibited by applicable fegisiation including securities law relating to insider dealing and
market abuse and each of the Finance Parties undertakes not to use any Confidential
Information for any unlawful purpose,

43.7 WNotification of disclosure

Each of the Finance Parties agrees {to the extent permitted by law and regulation) to inform
the Borrowers:

{a) of the circumstances of any disclosure of Confidential information made pursuant to sub-
paragraph (v} of paragraph {b} of Clause 43.2 (Disciosure of Confidenticl information} except
where such disclosure is made to any of the persons referred to in that paragraph during the
ordinary course of its supervisory or regulatory function; and

{b} upon becoming aware that Confidential information has been disclosed in hreach of this
Clause 43 {Confidentiol information).

43.8 Continuing obligations

The obligations in this Clause 43 {(Confidentiol Information} are continuing and, in particular,
shali survive and remain binding on each Finance Party for a period of 12 months from the
eariier of. .

{a) the date on which all amounts payable by the Obligors under or in connection with this
Agreement have been paid in full and all Commitments have been cancelled or otherwise

cease to be available; and
&f 8‘%'91, ‘ﬁ(

144 EUROPE/TL165887vE

—-——"‘z_’—n‘__’




{b}
a4

44.1

(b}

e}

44.2

the date on which such Finance Party otherwise ceases to be 2 Finance Parly.

CONFIDENTIALITY OF FUNDING RATES

Confidentiality and disclosure

The Facility Agent and each Obligor agree to keep each Funding Rate confidential and not to
disclose it to anyone, save to the extent permitted by paragraphs (b} and {c] below.

The Facility Agent may disclose:

{i) any Funding Rate to the Borrowers pursuant to Clause 8.5 (Notifications); and

{ii} any Funding Rate to any person appointed by it to provide administration services in
respect of one or more of the Finance Documents to the extent necessary to enable
such service provider to provide those services if the service provider to whom that
information is to be given has entered into a confidentiality agreement substantially
in the form of the LMA Master Confidentiality Undertaking for Use With
Administration/Settlement Service Providers or such other form of confidentiality
undertaking agreed between the Facility Agent and the relevant Lender.

The Facility Agent and sach Chligor may disclose any Funding Rate to:

{3} any of its Affiliates and any of its or their officers, directors, managers, employees,
professional advisers, auditors, partners and Representatives if any person to whom
that Funding Rate is to be given pursuant to this sub-paragraph (i} is informed in
writing of its confidential nature and that it may be price sensitive information except
that there shall be no such requirement to so inform if the recipient is subject to
professional pbligations to maintain the confidentiality of that Funding Rate or is
otherwise bound by requirements of confidentiality in relation to i

{ii) any person to whom information is required or requested to be disclosed by any court
of competent jurisdiction or any governmental, banking, taxation or other regulatory
authority or simifar body, the rules of any relevant stock exchange or pursuant to any
applicable faw or regulation if the person to whom that Funding Rate is to be given is
informed in writing of its confidential nature and that it may be price sensitive
information except that there shall be no requirement to so inform if, in the opinion
of the Facility Agent or the relevant Obligor, as the case may be, it is not practicable
1o do so in the circumstances;

{iii) any person to whom information is required to be disclosed in connection with, and
for the purposes of, any litigation, arbitration, administrative or other investigations,
proceedings or disputes if the person to whom that Funding Rate is to be given is
informed in writing of its confidential nature and that it may be price sensitive
information except that there shall be no requirement to so inform if, in the opinion
of the Facility Agent or the relevant Obligor, as the case may be, it is not practicable
to do so in the circumstances; and

{iv} any person with the consent of the relevant Lender.

fielated obligations

The Facility Agent and each Obligor acknowledge that each Funding Rate is or may be price
sensitive information and that its use may be regulated or prohibited by applicable legislation
including securities law relating to insider dealing and market abuse and the Facility Agent and
each Obligor undertake not to use any Funding Rate for any unlawful purpose.

K&?\
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{b) The Facility Agent and each QObligor agree (to the extent permitted by law and regulation) to
inform the relevant Lender:

{i) of the circumstances of any disclosure made pursuant to sub-paragraph (i} of
paragraph [} of Clause 44.1 (Confidentiality and disclosure} except where such
disclosure is made to any of the persons referred to in that paragraph during the
ordinary course of its supervisory or regulatory function; and

{ii) upon becoming aware that any information has been disclosed in breach of this
. Clause 44 (Confidentiality of Funding Rotes) -

44.3 No Event of Default

No Event of Default will occur under Clause 26.4 {Other obligations) by reason only of an
Obligar's failure to comply with this Clause 44 (Confidentioiity of Funding ROTEs). e

45 COUNTERPARTS

Each Finance Document may be executed in any number of counterparts, and this has the
sare effect as if the signhatures on the counterparts were on & single copy of the Finance
Document i
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SECTION 12 .

GOVERNING LAW AND ENFORCEMENT

46

47

47.1

This Agreement has been entered into on the date stated at the beginning of this Agreement.

GOVERMING LAW

This Agreement and any non-contractual obligations arising out of or In connection with it are

governed by English jaw.

ENFORCEMENT

Jurisdiction

Unless specifically provided in another Finance Document in relation to that Finance
Document, the courts of England have exclusive jurisdiction to settie any dispute arising out
of or in connection with any Finance Document {including a dispute regarding the existence,
validity or termination of any Finance Document or any non-contractual obligation arising out
of or in connection with any Finance Document) (a "Dispute”).

Each Cbligor accepts that the couris of England are the most appropriate and convenient
courts to settle Disputes and accardingly no Obligor will argue to the contrary.

This Clause 47.1 {Jurisdiction) 15 for the benefit of the Secured Parties only. As a result, no
secured Party shall be prevented from taking proceedings relating to a Dispute in any other
courts with jurisdiction. To the extent allowed by law, the Secured Parties may take
concurrent proceedings in any number of jurisdictions.

Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Parent
Guarantor:

{i} irrevocably appoints Lomar Shipping Limited at its current address at 13-14 Hobart
Place, London, SWIW OMHH, United Kingdom as its agent for service of process in
relation to any proceedings before the English courts in connection with any Finance
Document; and

{it} agrees that fallure by a process agent to notify the Parent Guarantor of the process
will not invalidate the proceedings concerned

If any person appointed as an agent for service of process is unable for any reason to act as
agent for service of process, the Parent Guarantor must immediately {and in any event within
three days of such event taking place) appoint another agent on terms acceptable to the
Facility Agent. Failing this, the Facility Agent may appoint another agent for this purpose. ...
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SCHEDULEL

Mame of Borrower

Adriatic Tanker
Limited

Baltic Tanker Limited

Caribic Tanker
Limited

Pacific Tanker Limited

Apolio Tanker
Limited

fame of Guarantor
Geranium

Shipholdings Limited

Place of
incorporation

England

England

England

England

England

Place of

incorporation

Bermuda

THE PARTIES

PART &

THE OBLIGORS

Registration
number {or
equivalent, If any)

14217929

14217966

14218007

14218042

14217937

Registration
number {or
equivalent, if any)

202201508

148

Address for Communication

&

12-14 Hobart Place, London,
SWIW OHH, United Kingdom
Email: legal@lomarshipping.com

13-14 Hobart Place, London,
SW1W OHH, United Xingdom
Email: legal@lomarshipping.com

13-14 Hobart Place, London,
SWIW OHH, United Kingdom
Email: legai@lomarshipping.com

13-14 Hobart Place, London,
SWIW OHH, United Kingdom
Email: legal@lomarshipping.com

13-14 Hobart Place, London,
SWIW OHH, United Kingdom
Email: legal@lomarshipping.com

Address for Communication

cfo Lomar Shipping Limited, 13-
14 Hobart Piace, London, SW1W
OHH, United Kingdom
Email: legal@lomarshipping.com

&wa &(

EUROPE/71165887v9




PART R

THE ORIGINAL LENDERS

Mame of Orlginal Lender and Commitment as  Address for Communication
at the date of this Agreement

Macquarie Bank Limited, London Branch Ropemaker Place
28 Ropemaker Street
’ . London EC2Y 9HD
United Kingdom

Commitment: $86,000,000

Department/Officer:  Macquarie Specialised
Asset Finance, Shipping Finance Legal - London

CoMSAFShippingAMErmacouarie com

Email:
and

Tel: +44 20 3037 2000

k{!&

“"&%’ q%sq

EUROPE/TLIGUABTVE

1

90[10 3



PARTC

Name of Faciilty Agent

Macquarie Bank Limited, London Branch

MName of Security Agent

Macquarie Bank Limited, London Branch

THE SERVICING PARTIES

Address for Communication

Ropemaker Place

28 Ropemaker Street

London EC2Y 9HD

tinited Kingdom "
Department/Officer: Macquarie Specialised

Asset Finance, Shipping Finance Legal - London

Email: SAFShipFinancelegal@macquarie.com
and CGMSAFShippingAM @macauarie.com

Tel:  +44 20 3037 2000

Address for Communication

Ropemaker Place

28 Ropemaker Street
London EC2Y 9HD
United Kingdom

Department/Officer:  Macquarie Specialised
Asset Finance, Shipping Finance Legal - London

Email: SAFShipFinancelesal@macguarie.com
and CGMSAFShippingAM@macguarie.com

Tel: +44 20 3037 2000

)201%9
i
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SCHEDUILE 2

CONDITIONS PRECEDENT AND SUBSEQUENT

. PART A

i1

i2

{a)

1.3

1.4

1.5

16

1.7

18

19

CONDITIONS PRECEDENT TO THE UTILISATION REQUEST

Transaction Obligors

] e &

A copy of the constitutional documents of each Transaction ()bi‘igor and Dianthus,

A copy of a resolution of the board of directors or, as the case may be, general partner of each

Transaction Obligor and Dianthus: _

approving the terms of, and the transactions contemplated by, the Finance Documents to

which it is a party and resolving that it execute the Finance Documents to which it is a party; ..

authorising a specified person or persons to execute the Finance Documents to whichitis a
party on its behalf; and

authorising a specified person or persons, on its behalf, to sign and/or despatch all documents
and notices {including, if relevant, the Utilisation Request) to be signed and/or despatched by
it under, or in connection with, the Finance Documents to which it is a panty,

An original of the power of attorney of any Transaction Obligor and Dianthus Shipholding
Limited autharising a specified person or persons to execute the Finance Documents to which
itis a party. .

A specimen of the signature of each person authorised by the resolution referred to in
paragraph 1.1 above

A copy of a resolution signed by the Parent Guarantor as the holder of ali the issued shares in
each Borrower, approving the terms of, and the transactions contempiated by, the Finance
Documents to which that Borrower is 8 party.

A certificate of each Obligor and the Owner Guarantor {signed by a director] confirming that
borrowing or guaranteeing, as appropriate, the Total Commitments wouid not cause any
borrowing, guaranteeing or simitar limit binding on that Obligor to be exceeded.

A certificate of each Transaction Obligor and Dianthus that is incorporated outside the UK
(signed by a director} certifying either that (i} it has not delivered particulars of any UK
Establishment to the Registrar of Companies as required under the Overseas Regulations or
{ii} it has a UK Establishment and specifying the name and registered number under which it
is registered with the Registrar of Companies.

A certificate of an authorised signatory of the relevant Transaction Obligor and Dianthus
certifying that each copy document relating to it specified in this Part A of Schedule 2
{Conditions Precedent and Subsequent} is correct, complete and in full force and effectasat a

date no eartier than the date of this Agreement.

A certificate of a director of each Borrower certifying that [i) such Borrower has complied with
Part 21A of the Companies Act 2006 and {ii} the copy of the "PSC register” (within the meaning
of section 790C{10) of the Companies Act 2006 of that Borrower attached to the certificate is
correct, complete and not amended or superseded.
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110

.11

2.1

2.2

2.3
2.4

2.5

3i

3.2

33

4.1

4.2

4.3

4.4

4.5

4.6

4.7

Evidence that each Transaction Obligor and Dianthus is in good standing under the law of its
Original jurisdiction

A duly executed copy of the Partnership Agreement.

Finance Documents

A duly executed origina! of the Owner Guarantee.

A duly executed original of each Acgount Security and Shares Security {other than in relation
1o the Owner Guarantor) {and of each document to be delivered under each of them).

A duly executed original of the Subordination Agreement.

A duly executed original of each Subordinated Debt Security.

A duly executed origina! of any other document required io be delivered by each Finance
Document if not otherwise referred 1o this Schedule 2 {Conditions Precedent and Subsequent).

Legal opinions

An agreed form English law legal opinion of Watson Farley & Williams LLP, London satisfactory
to the Facility Agent.

An agreed form German law opinion of Watson Farley & Williams LLP, Hamburg satisfactory
to the Facility Agent,

An agreed form Bermuda law legal opinion of Conyers Dill & Pearman Limited satisfactory to
the Facility Agent.

Other documents and evidence

Evidence that any process agent referred to in Clause 47.2 {Service of process), if not an
Obligar, has accepted its appointment.

A copy of any other Authorisation or other docurnent, opinion or assurance which the Facility
Agent considers to be necessary or desirable (if it has notified the Borrowers accordingly) in
connaction with the entry into and performance of the transactions contempiated by any
Transaction Document or for the validity and enforceability of any Transaction Document. ..

A duly executed copy of the Initial Shareholder Loan Agreement.

The Approved Budget for each Ship referred to in sub-paragraph {iv) of paragraph {a) of Clause
20.2 {Finonciol Information).

The original of any mandates or other documents required In connection with the opening or
operation of the Accounts.

Evidence that the fees, costs and expensas then due from the Borrowers pursuant to Clause 11
{Fees} and Clause 16 {Costs ond Expenses) have been paid or will be paid by the Utilisation
Date.

Such evidence as the Facility Agent may require for the Finance Parties to be able to satisfy
each of their "know vour customer” or similar identification procedures in relation to the
transactions contemplated by the Finance Documents.,
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4.1

{d)

4.3

(b}

FART B

CONDITIONS PRECEDENT TO UTILISATION

Obligors

A certificate of an authorised signatory of each Obligor and the Owner Guarantor certifying
that each copy document which It is required to provide under this Part B of Schedule 2
{Conditions Precedent and Subsequent} is correct, complete and in full force and effect as at
the Ujlisation Date,

F i Ed B

inspection Reporis

An inspection report in relation to each Ship addressed to the Facility Agent, obtained from
surveyors appointed by the Facility Agent not more than ten days prior to the Utilisation Date,
evidencing that such Ship is seaworthy and capabie of safe operation and is in all other
respects satisfactory to the Facility Agent.

Deed of Release

A duly executed original of 2ach Deed of Release.

Ship and other securily

A duly executed original of the Mortgage, the Deed of Covenant {if applicable], any
Charterparty Assignment, and the General Assignment in relation to each Ship and of each
document to be delivered under or pursuant 1o each of them together with documentary
evidence that each Mortgage has been duly registered as a valid first preferred or first priority
ship mortgage in accordance with the laws of the jurisdiction of the Approved Flag of the
refevant Ship. . .

Documentary evidence that each Ship:

is registered in the ownership of the relevant Owner under the Approved Flag relevant to that
Ship;

is ins the absolute and unencumbered ownership of the refevant Owner save as contemplated
by the Finance Documents;

maintains the Approved Classification with the Approved Classification Sociely with no
overdue recommendations and conditions of the Approved Classification Society as evidenced
by a confirmation of class issued on the Utilisation Date; and

is insured in accordance with the provisions of this Agreement and ali requirements in this
Agreement in respect of insurances have been complied with,

Documents establishing that each Ship will, as from the Utilisation Date, be managed
commercially by the Approved Commercial Manager and managed technicaliy by the
Approved Technical Manager on terms acceptable to the Facility Agent acting with the
authorisation of all of the Lenders, together with:

a Manager's Undertaking for each of its Approved Technical Manager and its spproved
Commercial Manager, and

copies of each Approved Technical Manager's Document of Compliance and of each Ship's
Safety Management Certificate {together with any other details of the applicable Safety
Management System which the Facility Agent requires) and of any other documents required

(% %/
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4.4

4.5

4.6

4.7

under the 15M Code and the 15PS Code in relation to each Ship including without limitation an
155C.

A copy of each Approved Pool Agreement.

An opinion from an independent insurance consultant acceptable to the Facility Agent on such
raatters relating to the Insurances as the Facility Agent may require,

Two valuations of each Ship, addressed to the Facility Agent on behalf of the Finance Parties,
stated to be for the purposes of this Agreement and dated not earlier than 15 Busmgss Days
before the Utilisation Date from Approved Valuers selected by the Facility Agent in crder to
determine the Market Value of that Ship.

if applicable, a copy of any Qualifying Charter in relation tc a Ship and evidence that such Ship
is employed thereunder at such time,

L.egal opinions

Any further fegal opinions in relation to such relevant jurisdictions as the Facility Agent may
require in agreed form,

Account Balances

Evidence that (i} the starting working capital amount has been, or will be upon the Utilisation
of the Loan, credited 1o each Earnings Account in accordance with paragraph (b} of Clause 25.2
{Payment of Earnings; storting working capital amount}, and (i} the relevant Restricted Cash
Deposits have been credited to the Restricted Cash Accounts.

Other documents and evidence

Evidence that the fees, costs and expenses then due from the Borrowers pursuant to Clause 11
{Fees} and Clause 16 {Costs and Expenses) have been paid or will be paid by the Utilisation
Date.
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2.1

{a}

{b}

2.2

2.3

2.4

2.5

2.6

2.7

PARTC

CONDITIONS SUBSCQUENT

a

Lagal opinions

Within five Business Days of the Utilisation Date, executed legal opinions in agreed form of
the legal advisers to the Arranger, the Facility Agent and the Security Agent in the jurisdiction
of the Approved Flag of each Ship and England and such other relevant jurisdictions as the
Facility Agent may require,

] s

Ship and other security

lrnmediately upon receipt of the Loan proceeds by the Borrowers:

a certified true copy of a resolution signed by the Parent Guarantor and the Limited Partner
as the limited partners of the Owner Guarantor, approving the terms of, and the transactions
contemplated by, and ratifying the entry into, the Finance Documents to which the Owner
Guarantor is a party; and

a duly executed original of the Shares Security applicable to the Owner Guarantor (and of each
document to be delivered under it).

within five Business Days of the Utilisation Date, evidence that all notices of assignment
reguired under or in connection with the relevant Security Documnents have been served. ...

Within five Business Days of the Utilisation Date, evidence that the initial intra-Group Loan
was advanced by Borrower E to the Owner Guarantor on the Utilisation Date.

Within 30 Business Days of the Utilisation Date, evidence that the Security Documents 0
which the Parent Guarantor is a party have been duly registered or recorded in such Bermuda,

Within 21 days of the date of a relevant Security Document, commpleted forms MROL in respect
of that Security Document and evidence these have been filed with Companies House.

Within 10 Business Days of the Utilisation Date, a duly executed original of a Letter of
Undertzking in respect of each Ship from the Approved Brokers in 3 form acceptabie to the
Facility Agent.

Within 10 Business Days of the Utilisation Date, a duly executed original of a Letter of
Undertaking in respect of each Ship from any protection and indemnity club or war risks
association through or with whom any obligatory insurances are placed or effected in a form
acceptable to the Facility Agent,

Heeount

Within five Business Days of the Utilisation Date, confirmation from the Account Banks that
each Account has been opened and acknowledgement of receipt of notice of Security over
gach Account has been received by the Security Agent.

L Q% ?m
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SCHEDULE 3

UTILISATION REGQUESY

From: Adriatic Yanker Limited

To:

Baltic Tanker Limited

Caribic Tanker Limited
Pacific Tanker Limited
Apolio Tanker Limited

bMacquarie Bank Limited, London Branch

Dated: |=]

Dear Sirs

Adriatic Tanker Limited and others - 586,000,000 Facliity Agreement dated [®] 2022 {the
“Agreament”)

1

(a)
{b})

We refer to the Agreement. This is the Utilisation Request. Terms defined in the Agreement
have the same meaning in this Utilisation Reguest unless given a different meaning in this
Litilisation Regquest

We wish to borrow the Facility on the following terms:

Proposed Utilisation Date: [®] {or, if that is not 2 Business Day, the next
Business Day}

Amount: [#] or, if iess, the Available Facility

You are authorised and requested 1o deduct from the Loan prior to funds being remitted the
following amounts set out against the following items:

Deductible items s
Upfront Fee

Commitment Fee

Net proceeds of Loan

We confirm that each condition specified in Clause 4.1 {initial conditions precedent) and
Clause 4.2 {Further conditions precedent) of the Agreement is satisfied on the date of this
Utilisation Request.

The net proceeds of the Loan should be credited to:

the Restricted Cash Accounts in the amount of ${e;{

the balance to [insert]].
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6 This Utilisation Reguest is irrevocable.

Yours faithfully

Name:
Title:

authorised signatory for
Adriatic Tanker Limited

MName:
Title:

authorised signatory for
Carlbic Tanker Limited

Name:
Title:

authorised signatory for
Apollo Tanker Limited

Mame:
Title:

authgrised signatory for
Baitle Tanker Limited

Mame:

Tite:

authorised signatory for
Pacific Tanker Limited
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SCHEDULE 4

FORM OF TRANSFER CERTIFICATE

To: Macquarie Bank Limited, London Branch as Facility Agent

From: [The Existing Lender] (the "Existing Lender") and [The New Lender] (the "New Lender")
Dated: {#]
Dear Sirs

Adriatic Tanker Limited and others - $86,000,000 Facility Agreement dated {®] 2022 {the
"Agreement”}

i We refer to the Agreement. This is a Transfer Certificate. Terms defined in the Agreement
have the same meaning in this Transfer Certificate unless given a different meaning in this
Transfer Certificate.

2 We refer to Clause 27.5 {Procedure for transfer) of the Agreemeng,_

{a) The Existing Lender and the New Lender agree to the Existing Lender transferring to the New
Lender by novation all of the Existing Lender's rights and obligations under the Agreement and
the other Finance Documents which relate to that portion of the Existing Lender's
Commitment and participation in the Loan under the Agreement as specified in the Schedule
in accordance with Clause 27.5 {Procedure for transfer) of the Agreement.

{b} The proposed Transfer Date is [e].

{c} The Facility Office and address and attention detaiis for notices of the New Lender for the
purposes of Clause 36.2 (Addresses) of the Agreement are set out in the Schedule.

3 The New Lender expressiy acknowledges the limitations on the Existing Lender's obligations
set out in paragraph {c} of Clause 27.3 {Limitotion of responsibility of Existing Lenders) of the
Agresment.

4 This Transfer Certificate may be executed in any number of counterparts and this has the same
effect as if the signatures on the counterparts were on a single copy of this Transfer Certificate,

5 This Transfer Certificate and any non-contractual obligations arising out of or in connaction
with it are governed by English law,

& This Transfer Certificate has been entered into on the date stated at the beginning of this
Transfer Certificate.

Note: The execution of this Transfer Certificate may not transfer a proportionate share of the
Existing Lender's Interest in the Transaction Security in all jurisdictions. itis the responsibllity of the
New Lender to ascertain whether any other documents or other formalities are required to perfect
a transfer of such 3 share In the Existing Lendes's Transaction Security in any Jurisdiction and, ifso,
to arvange for execution of those documents and completion of those formalities.
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THE SCHEDULE

Commitment/rights and obligations to be transferved

linsert relevant details]

{Facility Office address and attention details for notices
and account details for payments.]

[Existing Lender] | . {New Lender]
By: {#] By: {#]
This Transfer Certificate is accepted by the Facility Agent and the Transfer Date is confirmed as [»].

[Facility Agent]

——E

By: [e]

K
N

e et .
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SCHEDUHLES

FORM OF ASSIGNSMENT AGREEMENT

To: [®] as Facility Agent and [#], [#], (o], [®] and [e] as joint and several Borrowers, for and on
behalf of each Transaction Obligor — ${#]
From: [the Existing Lender] {the "Existing Lender”} and {the New Lender] {the "New Lender”)
. , Dated:{®}
Dear Sirs

)

Adriatic Tanker Limited and others - $86,000,0000 Facility Agreement dated [®] 2022 (the
“Agreement”)

1

{a)

(b}

{c)

(d)

We refer 1o the Agreement. This is an Assignment Agreement. Terms defined in the
Agreement have the same meaning in this Assignment Agreement unless given a different
meaning in this Assignment Agreement,

We refer to Clause 27.6 {Procedure for assignmenty:

The Existing Lender assigns absotutely to the New Lender all the rights of the Existing Lender
under the Agreement, the other Finance Documents and in respect of the Transaction Security
which correspond to that portion of the Existing Lender's Commitment and participations in
the Loan under the Agreement as specified in the Schedule.

The Existing Lender is reieased from ali the obligations of the Existing Lender which correspond
to that portion of the Existing Lender's Commitments and participations in the Loan under the
Agreement specified in the Schedule.

The New Lender becomes a Party as a Lender and is bound by obligations equivalent to those
from which the Existing Lender is released under paragraph (b} above,

Al rights and interests {present, future or contingent) which the Existing Lender has under or
by virtue of the Finance Documents are assigned to the New Lender absotutely, free of any
defects in the Existing Lender's title and of any rights or equities which the Borrowers or any
other Transaction Obligor had against the Existing Lender.

The progosed Transfer Date is {#],
On the Transfer Date the New Lender becomes Party to the Finance Documents as a Lender.

The Facility Office and address, email and attention details for notices of the New Lender for
the purposes of Clause 36.2 (Addresses) are set out in the Schedule.

The New Lender expressiy acknowledges the limitations on the Existing Lender's obligations
set out in paragraph (c) of Clause 27.4 {Limitation of responsibility of Existing Lenders)

This Assignment Agreement acts as notice to the Facility Agent {on behalf of each Finance
Party) and, upon delivery in accordance with Clause 27.7 {Copy of Transfer Certificote or
Assignment Agreement to Borrowers), to the Borrowers {on behalf of each Transaction
Obligor} of the assipnment referred to in this Assignment Agreement.

This Assignment Agreement may be executed in any number of counterparts and this has the
same effect as if the signatures on the counterparts were an a single copy of this Assignment
Agreement.

)

y/ﬁ%&'&y{
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g This Assignment Agreement and any non-contractual obligations arising out of or In
connection with it are governed by English law.

10 This Assignment Agreement has been entered into on the date stated at the beginning of this
Assignment Agreement.

Note: The execution of this Assignment Agreement may not transfer a proportionate share of the
Existing Lender's interest in the Transaction Security In all jurisdictions. 1t is the responsibility of the
Mew Lender to ascertain whether any other documents or other formalities are required to perfect
a transfer of such a share in the Existing Lender's Transaction Security in any jurisdiction and, if so,
to arrange for execution of those documents and completion of those formalities.

90
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THE SCHEDULE

Commitment rights and obligations to be transfarred by assignment, release and accession
[insert relevant detalls]

[Facility office address, ernail and attention details for notices
and account details for payments]

#* o

[Existing Lender] [Mew Lender]

By: {e] By: (®]

This Assignment Agreement is accepted by the Facility Agent and the Transfer Date is confirmad as
(2].

Signature of this Assignment Agreement by the Facility Agent constitutes confirmation by the Facility
Agent of receipt of notice of the assignment referred to herein, which notice the Facility Agent receives

on behaif of each Finance Party.

[Facility Agent]

By:

o)
‘}ﬁe;;

— d
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SCHEDULES

TIMETABLES

Delivery of a duly completed Utilisation Request  Two Business Days before the intended
{Clause 5.1 {Delivery of the Utitisation Request]}  Utilisation Date (Clause 5.1 (Delivery of the
Utilisotion Regquest)}

Facility Agent notifies the Lenders of the Two Business Days before the ntended
Advance in accordance with Clause 5.4 {Lenders’ Utilisation Date.
participotion)

p
{& w%m
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SCHEDULE 7

REFERENCE RATE TERMS

CURRENCY Dollars

Cost of funds as a fallback Cast of funds will apply as a faliback. ..

Definitions

gt 3

Additional Business Days An RFR Banking Day,

Baseline CAS: {1.26161%

Breask Cosis: None

Business Day Conventions (definition of {a) if any period is expressed io
"Month" and Clause 9.2 {(Non-Business Days)): acorue by reference to s Month
or any number of Months then,
in respect of the fast Month of
that period:

{5} Subject to sub-
paragraph (ill} below, if
the numericatly
corresponding day s
not a Business Day, that
period shall end on the
next Business Oay in
that calendar month in
which that period is to
and if there is one, or if
there is not, on the
immediately preceding
Business Day;

£it} if there is no numerically
corresponding  day  in
the calendar month in
which that period is 10
end, that period shall
end on the last Business
Day in that calendar
mornth; and

{iii} if an Interest Period
bheging on the last
Business Day of =&
calendar month, that
interest Period shall end
on the last Business Day
in the calendar monthin

o

g,
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which  that  Interest
Period is to end.

{b} if an interest Period wouid
otherwise end on a day which is
not @ Business Day, that interest
Perind will instead end on the
pext Business Day in  that
calendar month {if there is one}
or the preceding Business Day (if
there is not),

Central Bank Rate: {e} The shori-term intersst rate
target set by the US Federal
Open Market Committee as
published by the Federal
Reserve Sank of New Yok from
time to time; or

{d} if that target is not a single
figure, the arithmetic mean of: .

{i} the upper bound of the
short-term interest rate
target range set by the
US Federal Open Market
Committes and
published by the
Federal Reserve Bank of
Mew York; and

{ii} the lower bound of that
target range.

Central Bank Rate Adjustment in relation to the Central Bank Rate
prevailing at close of business on any
RFR Banking Day, the 20 per cent
trimmed arithmetic mean {calculated by
the Facility Agent}, of the Central Bank
Rate Spreads for the five most
immediately oreceding RFR  Banking
Days for which the RFR is available. ..

Central Bank Rate Spread in relation o any RFR Banking Day, the
difference {expressed as a percentage
rate per annum} calculated by the
Facility Agent of:

{al the RFR for that RFR Banking

Day; and
103
\ w24,
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{b} the Central Bank Rate prevailing
at close of business on that RFR
Banking Day.

Dally Rate: The "Daily Rate"” for any RFR Banking Day
is:

{a) the RFR for that RFR Banking
Day; or

{is) if the RFR is not available for that
RFR Banking Day, the
percentage rate per anhum
which is the aggregate of:

{i} the Central Bank Rate
for that RFR Banking
Day; and

(i) the applicable Central
ftank Bate Adjustment;
or

{c} if paragraph (b) above applies
but the Central Bank Rate for
that AFR Banking Dey is not
available, the percentage rate
per annum which is the
apgregate of:

£} the most recent Central
Bank Rate for a day
which is no more than 5
RFR  Banking Days
before that RFR Banking
Day; and

fiil the applicable Central
Bank Rate Adjustment,

rounded, in either case, to four decimat
places and if, in either case, the
aggregate of that rate and the Baseline
CAS is tess than zero, the Daily Rate shall
be deemed to be such a rate that the
aggregate of the Dally Rate and the
Baseiine CAS is zero.

tookback Period: Five RFR Banking Days
Market Disruption Rate: The percentage rate per annum which is
the aggregate of:

P
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{2} the Cumutative Compounded
BFR fate for the interest Period
of the Loan or the relevant part
of the Loan; and

{b} the Baseline CAS, |

Relevant Market:

The market for overnight cash
borrowing collateralised by the US
Government securities.

Reporting Day: The Business Day which follows the day
which is the Lookback Period prior to the
iast day of the Interest Pericd.

Reporting Times

Deadline for Lenders to report market disruption
in accordance with Clause 102 {Morket
disruption}

Ciose of business in London on the
Reporting day for the loan or the
relevant part of the Loan.

Deadline for Lenders to report their cost of funds
in accordance with Clause 10.3 (Cost of funds)

Close of business on the date falling 2
Business Days after the Reporting Day
for the Loan or the relevant part of the
Loan {or, if earlier, on the date falling 2
Business Days before the date on which
interest is due to be paid in respect of
the Interest Period for the Loan or that
part of the Loan).

RER:

The secured overnight financing rate
(SOFR} administered by the Federal
Reserve Bank of New York {or any other
person  which takes over the
administration of that rate) published by
the Frederal Reserve Bank of New York
{or any other person which takes over
the publication of that rate).

RER Banking Day:

Any day other than:

{al a Saturday or Sunday; and

{b) a day on which the Securities
industry and Financial Markets
Assoclation {or any successor
prganisation] recommends that
the fixed income departments
of its members be closed for the
entire day for purposes of
trading in US  Government

167
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RER Contingency Period

10 RFR Banking Days

is8
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SCHEDULESR

DALY NON-CUMULATIVE COMPOUNDED RFR RATE

The "Dally Non-Cumnulative Compounded RFR Rate" for any RFR Banking Day "I" during an Interest
Period for the Loan or any part of the Loan is the percentage rate per annum {withoul rounding, to the
extent reasonably practicable for the Finance Party performing the calculation, taking into account the
capabilities of any software used for that purpose} calculated as set out below:

» . -

4 dee

{UCCDR; — UCCDR; )« -
{

Where:

“UCCDRI" means the Unannualised Cumulative Compounded Daily Rate for that RFR Banking

e,

Day "i%;

“UCCORI-1" means, in relation to that RFR Banking Day "I, the Unannualised Cumulative
Compounded Dally Rate for the immediately preceding RFR Banking Day (if any} during that
interest Period;

"dec” means 360 or, in any case where market practice in the Relevant Market is to use a
different number for auoting the number of days in a year, that number;

“ni* means the number of calendar days from, and including, that RFR Banking Day "I up to,
but excluding, the following RFR Banking Day; and

the "Unannualised Cumulative Compounded Dally Rate” for any RFR Banking Day (the
"Cumulated RFR Banking Day") during that Interest Period is the result of the below
caleulation {without rounding, to the extent reasonably practicable for the Finance Party
performing the calcuiation, taking into account the capabilities of any software used for that
purpose); .

iny
ACCDR ® ——
dee

where:

“ACCOR" means the Annualised Cumnulative Compounded Daily Rate for that Cumulated RFR
Banking Day;

"tni" means the number of calendar days from, and including, the first day of the Cumulation
Period to, but excluding, the RFR Banking Day which immediately follows the last day of the
Cumulation Period;

“Curmulation Period” means the period from, and including, the first RFR Banking Day of that
Interest Period {o, and including, that Cumulated RFR Banking Day;

*dee” has the meaning given to that term above; and

the "Annualised Cumulative Compounded Dally Rate"” for that Cumulated RFR Banking Day is
the percentage rate per annum {rounded to five decimal places) calculated as set out below:

ol
2 fm&l/‘f 11
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d

[
DailyRate,_1p X 1y dee
(1 + ¥ i-L.p 1) —105 -
E i dee iy

=1

where:

“d@" means the number of RFR Banking Days in the Cumulation Period;

-+ “Corulation Periad" has the meaning given to that term above;

“i means a series of whole numbers from one to d0, each representing the relevant RFR
Banking Day in chronological order in the Cumulation Period;

“DallyRatel-LP" means, for any RFR Banking Day "I" in the Cumulation Pariod, the Daily Rate
for the RFR Banking Day which is the Lookback Perlod prior 1o that RFR Banking Day "i";

“ni" means, for any RFR Banking Day "i" in the Cumulation Period, the number of calendar days
from, and including, that RFR Banking Day "I" up to, but excluding, the following RFR Banking
Day;

"dec” has the meaning given to that term above; and

"tni" has the meaning given {o that term above.

T ﬂ%ﬁ ;%
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SCHEDULE &

CUMULATIVE COMPOUNDED RFR RATE

The "Cumulative Compounded RFR Rate” for any Interest Period for the Loan or any part of the Loan
is the percentage rate per annum {rounded to the same number of decimai places as is specified in the
definition of “Annualised Cumulative Compounded Dally Rate” in Schedule 8 {Daoily Non-Cumnulative
Compounded RFR Rote}) calculated as set out below:

d; . .

(1 + DailyRate; ip ﬂi) -1 x dec
dec d

i=1

where:

“d* means the number of RFR Banking Days during the Interest Period;

"* means a series of whole numbers from one to d0, each representing the relevant RFR
Banking Day in chronological order during the Interest Period;

"DailyRatel-LP" means for any RFR Banking Day "i" during the interest Period, the Dally Rale
for the RFR Banking Day which is the Lockback Period prior to that RFR Banking Day "i";

“ni" means, for any RFR Banking Day “I", the number of calendar days from, and including, that
BFR Banking Day "I" up to, but excluding, the following RFR Banking Day;

“dec means 360 or, in any case where market practice in the Relevant Market is (o use a
different number for quoting the number of days in a year, that number; and .

“#" means the number of calendar days during that interest Period.

A -

Ly
/114 v
7 a(,//“j EURDPE/TLI65887v2

{aii%a%‘




EALBRSSTTL 340803

(443

0N 00 | HgWH
BUNING es

ieod
Apugy erugen

‘7 adAy Giys
”EOWME.“Q%EM
FESEEY]
Yum Syl
‘03 'NOWE
NOWL
‘BlgepAiey
v
%083 fin
SETRLE ]
‘(Limne
sh)nme
‘(ariam
WdS S
IO
‘{8 ‘2ISaA
D0-LNVN
sid (8)0dSd
114
‘453 "HSD 1o
10} dByue]
‘sje3puayd
&Om JIUUE]
YT+ ANG

ARG

BIBPRIA

958°LE

26891586

Jaques
[enway)

paiuin
JBNUe L J1BLDY

NLVIEAY
63

deuew
e T T
paaostidy

Jadeuep
L nLE T T g
paansddy

HONeIISEED
pascstidy

Aapos
LBOREIISERD
paadadiy

Beyy

poadiddy

iM0

isquinyg

Cine

adip

FBUMD UL 10 Swen

ey diug

SdiHSs ML 40 SHY G

0T FNGBHIS




TALBRSOTTL A0S

€Y

94700 g HWD

JBUNNG e

Hood
Apusir BrUBH

SlENaYD
10} Saguel
i+ ARG

ANG

2IBDRIA

peRLE

£121586

FEV LA
{EIRLBYD

pAYU JaNUE | JIGLED

HBHYD 80

D3 00 WD

lpunng ued

1004 SIaNuE]
Apueid ysieew

SLO0 s
T3'EIEq TR
‘7 adAy dg
SUSRRRLIOIU
s3ysiHa
PR
‘03 'NOWE
"WOWL
‘nREAosy
v
X083 (i
13 ues
{ihwmng
{sizlwima
“fatiam
WS e
33000
49 7hs0n
IO-LNYN
‘519 {910dSd
=320
‘ds3 "usD 1o
g saue)
-] cu EEE Th
JO1 dEuR ]
¥I+ ANG

ANG

2iBpERY

vL8'LE

TOLTLBE

FETLS
jeMBYD

payuiry sue] Jneg

Sve €2

ETAC eRA
‘T4 'En 'gq ‘ze




TALEREHTIL/A40UNT

vLT

DM O3 R HEGWD
saunng ped

1004 suSue]
Apuzi NsisRy

{8 “Z)SA
“IO-LNVN
‘o1 {9)0d%d
-JEO0
"ds3 “¥sy o
208 daNueg
‘m_mumc.wmsu
Fial Q) 115}
Wi+ ANG

ARG

BiapEIN

PLBLE

SLLTSHS

Jasuel
[e3MWRYD

palWIT JONUEL Jyioed

HALXYd 83

SLO0 NS
‘THE0 ‘gq ‘ze
‘¢ adA] diys
SREOIBIOU
i@1siBal
{593
‘03 ‘NOWE
NOW.L
‘aeRAley
Iy
XOSa3 I
A9iL s
1MMe
{shalnma
fathlam
WS S
el R onn’
‘{8 ‘zlsan
I0-LNYH
‘S8 (9)Ddsd
~3207
dS3 Ws2 lie
04 dBjue )




TALRREDTTL/320UNE

T

04700 8 HYwE
JBULNG 48D

ITi00g
YA BIOWDIY

ANV T3 O

ARl 453 Sy

SBNUBLIO 2

sdhy sejue)
R 73
S 00T AN

ANG

Ausuiian

LIV

TOTLLES

aNue
1EsIsY)

DY 00 R HAW

LeUIsyasaEsuRLIYIS
JBULNG SYIES

VIIUNY

fla

93700 HOWD
1BUng e

211 {004
HIA BIOWIDIY

{9 91T}
41 33U
L0V 23 2w
AL 53 SH3
AU IO T
adiy Jayues
sy 73
Y D01+ ARO

Al

BHSDEW

BLO'WT

BTIELR

FEiuel
ey

panuy saue) ofjody

OT04Y

SL00 S
‘T3'ga e e
‘¢ adAy diys
UOTIBLLIOMN
FEALSTE -}
s g
0% ‘NOWE
WO
‘MaenAIBY
"y
X613
Jzigjusen
Tiwmg
“{siahme
i
‘WS SN
L3000




TALBBSOTTL 3508N3

{ssct
‘Tidy Wauyy




N

SATNGIHDS ININAYLIY

it FINGIHOS

ZALERESTTL /340NN Ly

08T'8TH 695 T8T'BSYTS 28’812 . sooores | ooo'ores | ooo0ies | oooorss | seor/eofts
79£'9.8°0L% 287850 1S Z8T'817S - 0000IS6 | 000'0TES | oovoteS | 000'0TES | vZ0T/TL/iE 3
operees Z2T8SHTS 818173 - ooo'otes | ooo'otes | ooo'otes | ooo'oves | wzoz/eofos

mwwm_mhmw wammﬁm. 281'812$ - 000'0TES O0O'0TES o%.oﬂmw oom_o._wmm wmam\wm\am |

mo_m”.ommymhm _ Nmﬂmmﬁm Z8T'ITTS - 000'0TES SQSWW OD0'0TES msqﬁmm_ qwowmma:m_

am_ommﬁ@mm Nmﬂ.mmw.ﬁw Nmﬂwam - ooqﬁmm | Sadwmw 000°0TES oom.uﬁmm_ MSQNQ.___HM_

LT LST'RLS 29T'850°TS z81'8TZS - ooo0tes | oooores | coo'ores | ooo'ores | z0z/60/08
vsrszeses OTS'I667S ssvstzs | ves'ess'ts | ocoooves | oovores | ooo'otes | ooo'otes | £202/90/0€
06919788 §15769'T4 reverze | ceceezs | oooOTeS | 000'0TES | ooo'ores | 000°0TES | €202/0/1E

S8v'80E S SIS'T69°TS zev'eres | eeeeers 000°0TES omo,oﬂmw _ﬁodﬁ% z202/21/1€

tet

-

104




ZALBRGSOTTL/340HNT

BLT

Ealdy]
UOHESHITIN 3l
- 000'0pP'9sS - 0O0'0TT'PIS | ODO'OTT'YPIS | 000'DTT'PIS | 0000TT' VIS | Jayesmads
000'0PH'955 0000FT'TS - O0D0TES onooTES Q00'0TES | OOCOTES |  £ZOT/90/0E
000’089 LSS 000°0YZ'TS - 0DO0TES OD00TES QOO'0TES | 0000TES | £202/£0/1¢
000°0T6'859 0o0'0reETS - DOOOTES 0000TES 0000TES | ODOOTES | 9Z0Z/TL/IE
000°091°09% 000'OvZTS - 0000TES 0000TES DOO'OTES | COOCIES | 920Z/60/0%
000°00V°T9S 0O0OrLTS - 0000TES 000'01ES QOO'0TES | OOOOTES | 9207/90/0t
000'0r9'29S 000°0vZ'TS - 000'01ES OO0'0TES 000'0TES | OOO'DIES | 920T/£0/1%
000°088'c93% 000°0vT'1S - 0000TES 0000TES | OQOUDIES | ODOOTES | SZOT/TT/IE
000°0TT'59S 000'0PE'TS - 000'01€$ 000'0TES DOD'OLES | 000'0LES 5207/60/0¢€
000'09£'99$ 0B1'BS0ES 08T'818'T$ 000'0LES 000°01ES DOO'0TES | COO'OTES | 520Z/90/0%




SCHEDULE 12

FORM OF COMPUIANCE CERTIFICATE

To: kMacquarie Bank Limited, London Branch
Ropemaker Place

28 Ropemalker Street

fondon ECZY SHD

United Kingdom

From: [e]
Dated : [8]

Diear Sirs

Adriatlc Tanker Limited and others - 586,000,000 Facility Agreement dated [e] 2022 (the
"Agreement”)

3 We refer to the Agreement.

2 This is a Compliance Certificate for the [year] lquarter] ending [e].

3 Terms defined in the Agreement have the same meaning when used in this Compliance
Certificate.

4 We certify that:

i attached to this certificate are the latest {audited}{unaudited] financial statements of
[the Porent Guarantor) [name of relevant Borrower] for the financial [year] [quarter]
ending on {e] 20 [e];

{if) such statements fairly represent [the Porent Guarantor's) [that Borrower’s] financial
condition as at the date of such statements;

fiiy as at the date of this Certificate, no Event of Event or Default has occurred and Is

continuing.
Signed by
Director
{ i

Q 114
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EXECUTION PAGES

BORROWERS

SIGMED by Dionyslos Psachos
Director

for and on behaif of

ADRIATIC TANKER LIVITED

in the presence of: -
Witness' signature:

Witness' name: Floas SrpfAvQs

Witness' address: in- 14 punne7 Aocs ,
rtipehd BRI Z\AG Ories

SIGNED by Dlonysios Psachos
Dlrector

for and on behalf of

BALTIC TANKER LIMITED

In the presence of:

Witness® signature: —

Wiiness’ name: peors STAFAAMCE,
Witness® address: Saume an glov-E

SIGNED by Dionyslos Psachos
Director

for and on behalf of

CARIBIC TANKER LIMITED

in the presence of:

Witness' signature; -

Witness' name: sypume S wrinne
5 wboi @

Witness' address: Same o

SIGNED by Dlonysias Psachos
Director

for and on behaif of

PACIFIC TANKER LIMITED

in the presence of:

Witness' slgnature: -

Witness’ name: Froem STaPRrees
Witness® address: Saype sg cfove

Bt St Ve

o Sl s S’ Rarses™

Tane? S et

)%%,}10‘? i
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SIGNED by Dionysios Psachos
Director

for and on behaif of

APOLLD TANIKER LIMITED

in the presance of:

Witness' signature: -

Wiiness' name: Fion.s sy Sayn/as
Witness' address: /b - /4 scafQr Prmeg }
APy rend R Ry ok

g g L st

GUARANTOR

SIGNED by

Mark Kethisouaran, Attorney In Fact
for and on behalf of

GERANILIM SHIPHOLDINGS LIMITED
In the presence of:

Witness' signature:
Witness' name: AOKH SBEFVOS
Witness® address: Same o vE

CRIGINAL LENDERS
SIGNED by

MACCUIARIE DANK LIMITED, LONDON BRANCH

)
for and on behalf of }
J
in the presence of; }

Witness' signature: }
Witness' name: }
Witness' address: H

ARPANGER
SIGNED by
for and on behalf of

MACOUARIE BANK LIMITED, LONDON BRANCH
in the presence of:

s Yol Rl e Hiagpe

Witness’ slgnature:
Witness' name:
Withess' address:

e

f%, p
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SIGNED by

for and on behaif of
APOLLO TANKER LIMITED
in the presence of:

Witness' signature: }

Witness' name: ‘} ’
Witness' address: )

GUARANTOR

SIGNED by

for and on behalf of
GERANIUNM SHIPHOLDINGS LIMITED
in the presence of;

L

Witness' signature:
Witness' name:
Witness' address:

ORIGINAL LENDERS

SIGNED by Jan Schneidereit
Altorney-in-fact

for and on behalf of
MACCUARIE BANK LIRITED, LONDON BRANC

in the presence of: Eillen Mackie
L Trainee Soficitor

w:n:sz‘ srfné;ura g - Watson Farfey & Williams LLP
itness' name:

Witness' address: } zi:&%ﬁﬁgc%ﬁagﬁ

ARRANGER
SIGNED by Jan Schngidereil

Aftorney-in-fact
for and on behalf of f'z’\‘\
MACQUARIE BANK LIMITED, LONDON BRAN .
in the presence of: } Elign Mackt;e

Trainse Solicitor

Witaess' signature; } Watson Farley & Williams LLP

Witness' name: } 15 Appoid Strast

Witness' address: } London EC2A 2?
181 EUROPE/723658Y7v2 \6{




FACILITY AGENT
SIGNED by Jan Schngﬁdafeii
Aftorney-in-fact

for and on behaif of
MACQUARIE BANK LIMITED, LONDON BRA

o

in the presence of: i " Eflen Mackie
. L Traines Solicior

sziness' ;igﬂamre: Z Watson Farley & Willlams LLP
IHACES Name:
o egt : 15 Appold Streset

Witness' address: } London EC2A 2HB

SECURITY AGENT
Jan Schneidersit
Astorney-in-fact

for and on behalf of
MACQUARIE BANK UMITED, LONDON BRAN

SIGNED by

in the presence of i Eflen Mackia
. - ] : Trainge Solicitor
Witness stgnature: ! Watson Farley 8 Williams LLP
Witness' address: } 15 Appold Straet
London EC2A 2HB
e /

}%@/ﬁ?
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