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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 93192

Charge code: SC09 3192 0021

The Registrar of Companies for Scotland hereby certifies that a charge
dated 14th January 2022 and created by SSF SHETLAND LIMITED was

delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
19th January 2022 .

Given at Companies House, Edinburgh on 19th January 2022

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Bond and Floating Charge
by
(1} SSF Shetland Limited (as Chargor)
in favour of

(2) DNB Bank ASA, London Branch {as Security Trustee for the Finance Parties)




Clause

G R

© @~

CONTENTS

INTERPRETATION ........... vttt vne e te e areeneaens e et enirnean oot enn et n e enarnaiea ey
1.1 Definitions .. - : : :

1.2 Successors and assmnees vors
13 Other definitions.............ccooiviveininnnn
1.4 Construction..........ccoecavvinne

TRUSTS...

UNDERTAKING TO PAY
RESTRICTIONS ....... SIS UUPONION USSR RO UPTOUO
5.1 General restrictions .. Vraenene e
5.2 Priority .... .
REPRESENTAHONS AND WARRANTIES
UNDERTAKINGS ..
ENFORCEMENT ...
APFPOINTMENT OF RECEVIER OR ADMINISTRATOR..

9.1 Appointment and Removal .. .

9.2 Receiver as agent of the Chargor
9.3 Powers of Receiver .. ... ioilinm..
9.4 Discretions .. -

95 Powers may be restncted
9.6 Several Power...

9.7 Powers Exermsable by the Lender et e
9.8 Protection of the Lender and Rec:elver
POWERS OF RECEIVERS ... .
PROTECTION OF PURCHASERS

POWER OF ATTORNEY............... B
FURTHER ASSURANCE .....ccccco.coccosvmmrnesianerin ereesemsnnnnnres

CHANGE IN CHARGOR'S CONSTITUTION
INDEMNITY —...ooooooo oo ettt s it
AVOIDANCE OF PAYMENTS ....cooiorioooctroereivere s oeeeetmeesssasiseessiorereessssessssssemstomss st

A G OUNT S et ep e s bbb a b ae s et s b e bs e e e b peesegs v tas .
APPLICATION OF ENFORCEMENT MONIES ..o
18.1 Restriction ................... -~ o .
18.2 Cerifficates.......cccceeeeene

RIGHT OF APPROFPRIATION ...
ASSIGNATION AND TRAN SFER

CONSENT TO REG STRATION



THIS BOND AND FLOATING CHARGE IS DATED THE  14th DAY OF January 2022

BETWEENM

{1

(2)

SEF SHETLAND LIMITED {formerly Grieg Seafood Shelland Limited conform to certificate of
change of name dated 16 December 2021} a company incorporated in Scotiand (company
number SC093192) and having its registered office at Laurel House, Laurelhill Business Park,
Stirling, Scofland, FK7 8JQ (the "Chargor”™);

DNB BANK ASA, London Branch of 8% Floor, The Walbrook Building, 25 Walbrook, London,
EC4N BAF, England, United Kingdom for iiself and as security trustee for each of the Finance
Parties (the "Security Trusise").

WHEREAS

A

in terms of a term loan, capex and revolving credit facliities agreement originally dated 2 June
2021 and amended and restated on 14 December 2021 among Scoftish Sea Farms Limited as
Borrower, the financial institutions listed therein as Lenders, DNB (UK) Limited as arranger and
DMB Bank ASA, London branch as security trustee and facilily agent ("the Facilities
Agresment”), the Lenders agree to make available to the Borrower term loan facilities, a capex
facility and a revolving credit faciiity in an aggregate amount of £230,000,000.

As a condition of the Lenders making available the facilities referred fo in the Facilities
Agreement, the Chargor is required, infer alia, to grant a floating charge in favour of the Security
Trustee in the form of this Fioating Charge.

OPERATIVE PROVISIONS

1.
1.1

INTERPRETATION
Definitions
In this Floaling Charge:

Charged Property means the whole of the property (including uncalled capital) which
is or may be from time to time while this Floating Charge is in force
comprisad in the properly and undertaking of the Chargor

Encumbrance means a morigage, pledge, lfen, charge (whather fixed or floating),
assignment, assignation, hypothecation, security interest, retention
of title, assignation in security, preferential right, trust arrangement
or any right conferring a priority of payment or any other security
agreement or arrangement whether now exisling or arising in the
future on the assels, properties or revenues of the Chargor

Event of Defauit means any of the events or circumstances specified as such in
Clause 28 of the Facilities Agreement

Fixed Security shall have the meaning given to it in section 488 of the Companies
Act 1985
Receiver means a receiver or receiver and manager of adminisirative

receiver, in each case appointed under this Ficating Charge

Secured Liabilities means all present and future obligations and liabilities (whether
actual or contingent and whether owed ipintly or severally or in any
other capacity whatsoever) of the Chargor, the Borrower and each



1.2

1.3

1.4

Guarantor to the Finance Parties (or any of them)} under each
Finance Document on any basis whatscever from time to time,
together with all costs, charges and expenses incurred by any
Finance Party in connection with the protection, preservation or
enforcement of its respective rights under the Finance Documents

References in this Fioating Charge fo the Secured Liabilities shall
be construed so as io include;

aj any increase or reduction in any facility made available
pursuant to the Finance Documents (including as
amended, varied, supplemented and/for restated, however
fundamentally} and/or any alteration andf/or addition fo the
purposes for which any such facility, or increased or
raduced facility, may be used;

b) any facilities provided in substiution for or in addition to
the facilities originally made available pursuant to the
Finance Documents (inciuding as amended, varied,
supplemented and/or restated, however fundamentally)
with the consent of the Finance Parties;

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

) any rescheduling of any Secured Liabilities, whether in
isclation or in connection with any of the foregoing.

Security Period means the pericd beginning on the date hersof and ending on the
date upon which all the Secured Liabilities (actual or contingent)
which have arisen or which may arise have been unconditionally
and irrevocably paid and discharged or the charges hereby created
have been finally released and discharged

Successors and assignees

References to any parly shall include, where the context admits, their permiited successors,
assignees and transferees and, in the case of the Security Trusiee, shall include such other
person as may from time fo time be appointed as Security Trustee for the Finance Parties. For
the avoidance of doubt, any reference herein to the Lenders or the Finance Parties shall, unless
the context clearly otherwise indicates, include the Security Trustee in its individual capacity as
a Lender or a Finance Party.

Other definitions

Terms defined in the Facilities Agreement shall have the same meanings when used in this
Floating Charge (uniess otherwise defined herein).

Construction
1.4.1 In addition to the above, uniess the context otherwise requires:

(&) any reference to clauses are to be construed as references to the clauses of
this Floating Charge;
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4.2

5.2

(b) unless any provision of this Floating Charge or the context otherwise requires,
any reference herein to any statufe or any section of any statule shall be
deemed to include 3 reference to any statuiory maodification or re-enactment
thereof for the time being in forcs;

{c) the singular includes the plural and vice versa;
{d) clause headings are for convenience of reference only;

(&) any reference in this Floating Charge fo a document of any kind whatsoever
{including this Floating Charge) is to that decument as amended or varied or
supplemented or novated or substituted from time to time; and

{fH any appointment of a Receiver under Clause 9 hereof may be made by any
successor or assignee or iransferee of the Security Trustee, and the Chargor
hereby frrevocably appoints each such successor or assignee or fransferee to
be its attorney in the terms and for the purposes stated in Clause 12 hereof.

TRUSTS

The Security Trustes hereby declares and acknowledges fo the Finance Pariies and the
Chargor that it holds the benefit of the covenants, agreements and undertakings of the Chargor
cantained in this Fleating Charge and the securily and the other rights, tiltes and interesis
conslituted by this Floating Charge and ali monies paid to the Security Trusiee or held by the
Secunity Trustea or received or recovered by the Security Trustee pursuant to or in connection
with this Floating Charge on trust for each of the Finance Parties.

UNDERTAKING TO PAY

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

SECURITY

As a continuing security for the discharge and payment of the Secured Liabilities the Chargor
hereby grants in favour of the Security Trustee a first floating charge over the Charged Property.

The floating charge created pursuant to Clause 4.1 is a "oualifying floating charge" for the
purposes of paragraph 14 of Schedule B1 {o the Insclvency Act 1986. Paragraph 14 of
Schedule B1 to the Insolvency Act 1986 shall apply to the floating charge created pursuant to
Clause 4.1 and the Security Trustee may appoint an administrator of the Charger pursuant to
that paragraph.

RESTRICTIONS
General restrictions

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

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

£1.2 dispose of the Charged Property charged by Clause 4.1 other than in the ordinary
course of, and for the purposes of, carrying on its trading business while this Floating
Charge remains uncrysiallised; or

51.3 following crysiailisation of the floating charge created by Clause 4.1, dispose of the
Charged Property.

Priority

T5436015v2Z



5.2.1

522

The floating charge created by Clause 4.1 above shall rank in priority to any Fixed
Security {other than any Fixed Security granted by the Chargor in favour of the Security
Trustee which shall rank in priority to the floating charge created by Clause 4.1) and o
any other floating charge.

In the event that the Chargor grants or creates any fixed security or floating charge in
breach of the prohibition in clause 5.1.1 or with the consent of Security Trustee under
clause 5.1.1 but with no wiitien agreement of the Security Trustee as to the ranking of
the charges, thie Fioating Charge shall rank in priority to that Fixed Security or floating
charge.

6. REPRESENTATIONS AND WARRANTIES

6.1 The Chargor represents and warrants to the Security Trustee and the Finance Parlies that:

6.1.1

§.1.2

it is duly organised and validly existing under Scots faw and it has the corporate power
and authority to own its assets and carry on its business as it is presenfly being
conducted in each jurisdiction in which it owns asseis or camies on business;

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

subject to any general principles of law limiting its obligations which are specifically
referred to in any legal opinion delivered pursuant to Clause 4 {Conditions of Utilisation)
or Clause 28 {Changes to the Borrower and the Guarantors) of the Facilities Agreement,
the Finance Documents to which it is a party constitute the legal, valid and binding
obligations of it, enforceabls against it in accordance with their respeciive terms,

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

(a) conflict with any present regulation or any official or judicial crder or decree of
any governmental agency or court by which it is bound,

{b) contravene its memorandum or articles of association,

{c) conflict with or result in a breach of any agreement or document to which itis a

party or by which it or any of its assets are bound.

7. UNDERTAKINGS

71 The Chargor hereby undertakes with the Security Trustes and the Finance Parties for the
duration of the Security Period, it will:

711
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duly pay all premiums and sums payable in respect of the insurances in respect of the
Charged Property and produce the receipts therefor or other evidence of payment to
the Security Trusiee upon request, and not knowingly do anything or omit to do anything
in or upon or relating to the Charged Property or any part thereof which may render any
insurances void or voidable;

ensure that the interest of the Security Trustee is noted on the policies in respect of
such insurances,

promptly upon reguest by the Security Trustee deposit with the Security Trustee all
deeds, certificates and documents of title relating to the Charged Property or any par
thereof and all policies of insurance and assurance,

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



7.2

7.3

7.4

7.5

8.2

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

7.1.5 in any case where failure to pay would have a Material Adverse Effect, pay all rents,
rates, taxes, levies, assessments, impositions and outgoings, whether governmental,
municipal or otherwise which may be imposed upon or payable in respect of the
Charged Property punciually when the same shall bacome payable and also punctually
pay and discharge all debis and obligations which by law may have priority over the
floating charge hereby created.

If default shall at any time be made by the Chargor in keeping its Charged Praperty in good and
sufficient state of repair and in good working order or in effecting or keeping up any insurances
or in producing fo the Security Trustee any such policy or receipt, the Security Trustes may, but
shall not be obliged to, repair and maintain the same with power {0 enter into the Chargor's
premises for that purpose or as the case may require io effect or renew any such insurance as
aforesaid as the Security Trustes shall think fit and any sum or sums so expendsd by the
Security Trustee shall be repayable by the Chargor to the Security Trustee on demand.

The Chargor will chserve and perform in all material respects restictive and other covenanis
and stiputations and burdens for the time being affecting ifts heritable, freehold or leasehold
property or the mode of use or the enjoyment of the same or affecting its moveable or personal
property or its ancillary or connected rights and will not without the prior consent in writing of the
Security Trustee (such consent not to be unreasonably withheld or delayed) enter into any
onerous or resiriciive obligations with regard thereto and the Chargor will not knowingly do or
suffer or omit to be done any act, matter or thing whereby any provisions of any Act of
Pariiament, order or regulation whatever from time to time in force affecting such property or
rights shall be infringed where such infringement would have a Material Adverse Effect.

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

The Chargor will not do or cause o be done anything which may in anyway jeopardise,
depreciate or otherwise prejudice the value or marketability of any of the Charged Propeity
except with the prior written consent of the Security Trusiee or as permitied by the terms of the
Finance Documents.

ENFORCEMENT

This Floating Charge shali be immediately enforceabls upon or any lime after the occurrence of
an Event of Defaull which is continuing.

At any time after this Floating Charge becomes enforceabie, the Secunly Trustee may redeem
any prior mortgage, charge or encumbrance in respect of all or any of the Charged Property or
procure the transfer thereof to iiself and may seitle the accounts of the prior mortgagee, chargee
or encumbrancer and any accounts so settled will be, in the absence of manifest error,
conclusive and binding on the Chargor. All monies paid by the Securily Trustee lo the
morigagee, chargee or encumbrancer in accordance with such accounts shall form part of the
Secured Liabilities.

APPOINTMENT OF RECEVIER OR ADMINISTRATOR
Appointment and Remaoval

Without prejudice to the provisions of the Insclvency Act, at any time after having been
requested to do so by the Chargor in writing or upon or at any time after the Securily created by
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9.2

9.3

10,
10.1

this Floating Charge has become enferceable in accordance with Ciause 8.1 (Enforcement) the
Security Trustee may, by instrument in writing:

9.1.1 ({subject to section 72A of the Insolvency Act) appoint one or more persons fo be a
Receiver of the whole or any part of the Charged Property;

9.1.2 remove (so far as it is lawfuily able) any Receiver so appointed;
2.1.3  appoint another person(s) as an additionai or replacement Receiver(s); and

89.1.4 appoint one or more persons o be an Administrator of the Chargor in accordance with
Paragraph 14 of Schedule B1i of the Insolvency Act 1986.

Nothing in this Clause 8.1 shall restrict the exercise by the Security Trustee of any one or more
of the rights of the Security Trustee under Schedule B1 to the Insolvency Act and the rules
thereunder or at common law.

Recaiver as agent of the Chargor

A Receiver shall be the agent of the Chargor and, except as otherwise required by the
Insolvency Act, the Chargor shall be solely responsible for his acts and defaults and fiable on
any contract or engagements made or entered into or adopted by him.

Protection of the Security Trustee and Receiver

Meither tha Securily Trustee nor any Recelver or Administrator shail be liable to the Chargor in
respect of any loss or damage which arises out of the exercise, the atiempled exercise or the
failure to exercise any of their respective powers or for any other loss of any nature whalsoever,
except in the case of gross nagligence or wilful default.

POWERS OF RECEIVERS

Any Receiver appointed by the Security Trustee pursuant to Clause 9 shall {in addition to the
powers specified in Schedule 2 to the insolvency Act 1988 or any other statute from time to time
in force) have the following powers exercisable upon such terms and conditiens as he thinks fit:

10.1.1 1o take possession of and generally to manage the Charged Properly and any business
of the Chargor;

10.1.2 to enter into, carry into effect, complete, deliver, perform, repudiate, rescind or vary any
deed, contract, transaction or arrangement io which the Chargor is or is to be a parly;

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

10.1.4 to purchase cr acquire any land or other property and purchase, acquire, grant or
reizase any interest in or right over land or other property and enter into, take or release
the benefit of covenants (positive or restrictive) binding on or benefiting the freshoeld or
leasehold property of the Chargor or any part of it;

10.1.5 to sell, lease, licence, surrender or accept surrenders of leases or licences, charge or
otherwise deal with and dispose of the Charged Property without restriction including
{without limitation) power to dispose of any fixtures separately from the land, The
statutory powers of sale, leasing and accepting surrenders exercisable by the Security
Trustee under this Figating Charge are extended so as to authorise the Security Trustee
whether in its own name or in that of the Chargor to grant a lease or leases of the whole
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10.2

1.

12.
12.1

12.2

or any part or parts of the freehold and leasehold property of the Security Trustee with
whatever rights relating to other paris of it and containing whatever covenants on the
part of the Chargor and generally on such terms and conditions (including the payment
of money to a lease or tenant on a swrender and whether or not at a premium as the
Security Trustee thinks fit;

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

10.1.7 toinsure the Charged Property and any works and effect indemnity insurance or other
similar insurance and obtain bonds or give commitments, guaraniees, indemnlties and
security;

10.1.8 tocall up any uncaited capital of the Chargor with all the powers conferred by the articles
of association of the Chargor in redation to calls;

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

10.1.10 to purchase materials, tools, equipment, gonds or supplies;

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

10.1.12 to redeem any security and to borrow or raise any money and secure the payment of
any money in priority to the Secured Liabilities for the purpose of the exercise of his
powers andior defraying any costs or liabilities incurred by him in such exercise;

10.1.13 to make any elections for VAT purposes; and

$0.1.14 to do any other acts which he may consider to be incidental or conducive to any of his
powers or to the realisation of the Charged Property.

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

PROTECTION OF PURCHASERS

No purchaser or other person shall be obliged or concerned to see or enguire whather the right
of the Security Trusies to appoint a Receiver or the right of the Security Trusies or any Receiver
to exercise any of the powers conferred by this Floaling Charge has arisen or become
exercisable nor be concerned with notice to the contrary or with the propriety of the exercise or
purporied exercise of such powers.

POWER OF ATTORNEY

The Chargor imevocably appoints the Security Trustee and any Receiver severally to be the
attomey for the Chargor (with full power of substitution and delegation) in the Chargor's name
and on the Chargor's behalf {o sign or execute all such deeds, instruments and documents and
do all such acts and things as the Chargor is required to do, but has not done, under the terms
of this Floating Charge and such other acts and things as may be requirad in connection with
the exercise of any of the powers of the Security Trustee or any Receiver pursuant to this
Fioating Charge. The powers in this Clause 12 may only be exercised: {i} following an Event of
Default that is continuing; or (i) following a failure by the Chargor to comply with its cbligations
under this Floating Charge.

The Chargor ratifies and agrees {o ratify whatever any attorney does or purports o do under its
appointment under Clause 12.1.
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13

14.
14.1

14.2

15.

186.

17.

18.
18.1

FURTHER ASSURANCE

The Chargor will 2t the Security Trustee's or any Receiver's request, execute any deed or
document and take any action reasonably required by the Security Trustee or any Receiver to
perfect or protect this security or its priority or further to secure on the Charged Property the
Secured Liabilities or for facilitating the realisation of the Charged Property or the exercise of
any rights or powers of the Security Trustee or any Receiver.

CHANGE IN CHARGOR'S CONSTITUTION

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

The Secured Liabilities shall exiend to all liabilities of the Chargor to the Finance Farties
notwithstanding any change of name of any Finance Party and/or any Finance Pariy's
absorption by or in or amalgamation with any other bank or persan or the acquisiiion of all or
part of its or their undertaking by any other bank or person and to all sums in respect of advances
and other banking facilities from such other bank or person to the Chargor under the Facilities
Agreement.

INDEMMITY

The Security Trustee, every Receiver and every attorney, manager, agent or other person
appointed by the Security Trustee or any such Receiver in connection herewith shall be entitled
o be indemnified out of the Charged Property in respect of all iabilities and expenses properly
incumed by them or him in the execution or purporied execution of any of the powers, authorities
or discretions vested in them or him pursuant hereto and against all actions, proceedings, costs,
claims and demands in respect of any matter or thing done or cmitted in anywise refating to the
Charged Property, and the Security Trustee and any Receiver may retain and pay alt sums in
respect of the same out of any monies received under the powers hereby conferred.

AVOIDANCE OF PAYMENTS

Any amount which has been paid by the Chargor ta the Security Trustee and which is, in the
opinion of the Security Trustee capable of being reduced or restored or otherwise avoidad in
whole of in part in the liquidation or administration of the Chargor, shall not be regarded as
having been irrevocably paid for the purposes of this Floating Charge.

ACCOUNTS

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

APPLICATION OF ENFORCEMENT MONIES

Nothing contained in this Floating Charge shali limit the right of the Receiver or the Security
Trustee, ar the Finance Parties (and the Chargor acknowledges that the Receiver, the Security
Trustee, and the Finance Parties are so entitled) if and for so long as the Receiver or the Security
Trustee or the Finance Parties, in thelr discretion, shall consider it appropriate, to place ali or
any monies ansing from the enforcement of the security hereby granted or any security created
pursuant hereto into a suspense account,
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18.2

18.3

18.
19.1

19.2

20.
2041

202

203

20.4

20.5

Rastriction

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

Certificates

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

RIGHT OF APPROPRIATION

Without prejudice to the other provisions of this Fieating Charge, 1o the extent that any of the
Charged Property constitutes “financial coliateral”, and this Floating Charge and the obligations
of the Chargor hereunder constitute a “security financial coliateral armangemnent” {in each case
as defined in, and for the purposes of, the Financial Coliateral Arangements (No.2) Regulations
2003 (S 2003/3226) (the "Reguiations™)), the Security Trustee shall at any time on and afier the
cccurrence of an Evant of Default which is continuing have the right to appropriate all or any
part of the Charged Property in or towards discharge of the Secured Liabilities. For this purpose,
the parties agree that the value of any such Charged Property so appropriated shall be the
market price of such Charged Propery at the time the right of approprialion is exercised as
determined by the Security Trustes by reference fo such method or source of valuation as the
Secunty Trustee may select, including by independent valuation. The parlies agres that the
methods or sources of valuation provided for in this Clause, or selected by the Security Trustee
in accordance with this Clause shall constitute a commercially reasonable method of valuation
for the purposes of the Reguiations.

The Secuwrity Trusies shall notify the Chargor as soon as reasonably practicable of the exercise
of its right of appropriation as regards such of the Charged Properly as are specified in such
notica.

ASSIGNATION AND TRANSFER

Subject to the terms of the Facilities Agreement, by this Floaling Charge the Chargor gives its
irrevocable consent and continuing agreement o the assignation andfor transfer by the Security
Trustee of any one or mere of its rights and/or obligations under this Floating Charge to any
successor agent or trustes.

Upon notice to the Chargor of any assignation of rights against the Chargor under this Floating
Charge, such assignment shall take effect as an absclute assignment and the assignee shall
accordingly be entitied to sue the Chargor without joining the assignor as a parly to the
proceedings. For the avoidance of doubt, the assignor shall be entitied to sue the Chargor
pursuant {0 any rght not assigned without joining the assignee as a parly to the proceedings.

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

The Chargor may noi assign and/or transfer any one or more of its rights andfor obligations
under this Fioating Charge.

Each Finance Parly may give such information relating to the Chargor or this Floaling Charge
as it thinks fit to any person proposing to fake an assignment andfor transfer from that Finance
Party and/or to enter into contractual relations with that Finance Party with respect to this
Floating Charge.
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21. NOTICES
211 Communication in writing

21.1.1 Any communication to be made under or in connection with this Floating Charge shall
be made in writing and, unless otherwise stated, may be made by lelter or e-mail. Any
stich notice or communication addressed as provided in Clause 21.2 {Addresses) will
be deemed to be given or made as follows:

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

21.1.2 However, a notice given in accordance with the above but received on a day which is
not a Business Day or after 16:00 hours in the place of receipt will only be deemed to
be given at 2:00 hours on the next Business Day in that place.

21.2 Addresses
The address and e-mail address of
21.2.1 the Security Trustee is: DNB Bank ASA, London Branch

8% Fioor,

The Walbrook Building
25 Walbrook

London EC4N 8AF
England, United Kingdom

Email: cmoalondon@dnb. nof Berend Passman@dnb.no/

Adam. Graham@dnb.no
Attention: Kenneth Ellis/ Berend Paasman/Adam Graham

With a copy to:

DNB Bank ASA
foods and Seafood, Bergen
P.O. Box 7100
MNO-5020 Bergen
Norway

Email: helge adne len@dnb nofisslin Solberg@dnb.no
Altn: Helpe Adne Lien / iselin Ahmer Solberg

21.2.2 the Chargoris: Laurel House, Laureihill Business Park
Stirling FK7 2JQ
United Kingdom
E-mail: jim.gallagher@scottishseafarms.com
or such substitute address and/or e-mail address andfor marked for such other attention as
the Securlty Trustee may notify to the Chargor {or the Chargor may notify o the Security
Trustes) by not less than five (5) Business Days' prior notice.

213 Language

Communication to be given by one party to another under this Fioating Charge shall ke given
in the English language or, if not in English and if sc required by the Security Trustee, be
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accompanied by a cestified English translation and, in this case, the English translation shall
prevail unless the document is a statutory or other official document.

PROTECTION OF SECURITY

The security created by this Floating Charge is granted for securing inter alia further advances
and shall be without prejudice and in addition to any other further security whatsoever which
may be held by the Security Trustee or the Finance Parties from the Borrower, a Guaranior or
any other person for or in respect of the Secured Liabilities and this Floating Charge shall remain
in force as a continuing security notwithstanding any setiement of account or other matter or
thing whatsoawver, and in particular (but without prejudice to the generality of the faregoing) shall
not be considered satisfied by an intermediate repayment or satisfaction of part only of the
Secured Liabilities, and shall continue in full force and effect untif fotal and irrevocable
satisfaction of ali the Secured Liabilities.

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

The obligatiens of the Chargor under this Fioating Charge will not be affected by any aci,
omission, circumnstance, matter or thing which but for this provision might operate to release or
otherwise exonerate it from any of ifs obligaiions hereunder in whoile or in part, including (without
limitation):

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

2232 any act or omission by the Security Trustee or any other person in taking up, perfecting
or enforcing any security or guarantee from or ageainst the Chargor or any other person
or the invalidity or unenforceability of any such security or guaraniee;

22.3.3 any act or omission which would not have discharged or affected the liability of the
Chargor had it been a principal debtor instead of cautioner or by anything done or
omitted which but for this provision might operate {0 exonerale the Chargor from the
Secured Liabilities; or

22.3.4 any amendment, variation, restatement or supplement of or fo, or novation, transfer or
termination (in whole or in parf) of, any documeni relating o the Secured Liabilities or
any exercise by the Security Trustee (in its absolule discretion) of its rights to refuss,
grant, continue, vary, review, defermine or increase any credit or facilities to the Chargor
or any other person;

22.3.5 any grant of time, indulgence, waiver or concession to the Chargor or any other person;

22.3.6 any amangement or compromise entered into between the Security Trustee and the
Chargor or any other person,

22.3.7 the administration, insolvency, bankruptcy, sequestration, liquidation, winding-up,
receivership, dissolution, incapacily, limitation, disability, discharge by operation of law
or any change in the constitution, name and style of, the Chargor or any other person;

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

22.3.9 any postponement, discharge, reduction, non-provabiiity. inability to claim or other
similar circumstance affecting any obligation of any other person resuliing from any
administration, insolvency, liquidation, receivership or dissolution proceedings or from
any law, regulation or order,

Ne failure on the part of the Security Trustee to exercise and no delay on its part in exercising
any right, remedy, power or privilege under or pursuant fo this Floaling Charge or any other
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document relating to or securing all or any part of the Secured Liabilities will operale as a waiver
thereof, nor will any single or partial exercise of any right or remedy preclude any other or further
exercise thereof or the exercise of any other right or remedy. The rights and remedies provided
in this Fioating Charge and any such other document are cumulative and not exclusive of any
right or remedies provided by law.

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

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

22.6.1 take any action or obtain judgement or decree in any Court againsi the Chargor;
22.6.2 make or file any claim to rank in winding-up or liquidation of the Chargor; or

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

SET-OFF

The Chargor agrees that any money from time to time standing 1o its credit on any account
{whether current, deposit, loan or of any other nature whatsoever) with the Security Trustee may
be retained as cover for and/or applied by the Security Trustee at any time and without notice
to the Chargor (whether on or before or aiter the expiry of any fixed or minimum perind for which
such monies may have been deposited) in or towards payment or discharge of the Secured
Liabilities or such part of them as the Security Trustee may select.

If the Security Trustee exercises any rights in respect of any money as referred to in Clause
231 (inciuding, without limitation, any rights of sei-off, accounting or retention or similar rights)
in relation to any liability of the Chargor and that liability or any part of it is in a different currency
from any credit balance against which the Security Trustee seeks to exercise its rights, the
Security Trustee may use the currency of the credit balance to purchase an amount in the
currency of the liability at the then prevailing spot rate of exchange and to pay out of the credit
balance all costs, charges and expenses incurred by the Security Trustes in connection with
that purchase.

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

THIRD PARTIES

Save io the extent expressly provided to the contrary in this Floating Charge, the parties to this
Ficating Charge do not intend any of its terms to be enforcaable pursuant to The Contract {Third
Party Rights) (Scotland} Act 2017 by any person who is not a parly to this Floating Charge.

RELEASE

tJpon the irrevocable payment or discharge in full of the Secured Liabiiities, the Security Trustee
shall, at the request and cost of the Chargor, take whatever action is necessary to release the
Charged Property from the security constituted by this Floating Charge.

LAW

This Fioating Charge and any non-contraciual obligations arising out of or in connection with it
are governed by Scots law.
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For the benefit only of the Security Trustee, the parties irrevocably agree that the Scottish courts
are to have jurisdiction 1o setile any disputes and to entertain any suit, action or proceedings in
each case arising out of or in connection with this Floating Charge (logether in this clause
"proceedings").

Nothing containad in this clause shall imit the right of the Security Trustee to takse proceedings
against the Chargor in the courts of any country in which the Chargor has assels or in any other
courts of competent jurisdiction, nor shali the taking of proceedings in one or more junisdictions
preclude the taking of proceedings in any cther jurisdiction, whether concurrently or not.

The Chargor imevocably waives any objecticn which it may now or in the future have to any
court referred to in this clause as a venue for any proceedings and any claim which it may now
or in the future be able to make that any proceedings in such courts have been instituted in an
inconvenient or inappropriate forum.

CONSEMT TO REGISTRATION

The Chargor consents to registration hereof and any cerificate referred to in Clause 18.3 for
preservation and execution: IN WITNESS WHEREOF these presents consisting of this and the
preceding fwalve pages are executed as follows:-

SUBSCRIBED for and on behalf of

S5F SHETLAND LIMITED

at

St A&

on iq'% ngﬂ{,‘/ \22__

oA TARTIHED ‘h . &q /

Direclor

in the presence of;

Wiiness: E a——
Full Name: WMQLHDW

Address: lbijﬂnwﬂ{:@ﬁ

g, 8 e
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