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COMPANIES FORM No. 466(Scot)

Particulars of an instrument of
alteration to a floating charge created
by a company registered in Scotland

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies For official use Company number
Address overleaf - Note 5 nbiail el
( ) 't 1! | SsC513398

| ISR I )

Name of company

* ORGANIC SEA HARVEST LIMITED (the "Company")

Date of creation of the charge (note 1)

22 September 2021

Description of the instrument creating or evidencing the charge or of any ancillary document which has
been altered (note 1)

Bond and Fleating Charge ("Floating Charge")

Names of the persons entitled to the charge

Organic Sea Harvest Holdings Limited, a private company limited by shares (Company number
$C366612) and having its registered office at Saffery Champness, Kintail House, Beechwood Park,
Inverness, Scotland, IV2 3BW (as Security Trustee)

Short particulars of al! the property charged

The whole of the property, assets and rights (including uncalled capital} which are or may from time to
time, while the Floating Charge is in force, be comprised in the property and undertaking of the
Company.

For official use (02/06)

[ e

08/10/2021
COMPANIES HOUSE

Presenter's name address and
reference (if any):




Names, and addresses of the persons who have executed the instrument of alteration (note 2)

Please see Paper Apart, Part 1.

Date(s) of execution of the instrument of alteration

Executed on 1, 3, 7 and 8 September 2021 and delivered on 22 September 2021.

A statement of the provisions, if any, imposed by the instrument of alteration prohibiting or restricting the creation by
the company of any fixed security or any other floating charge having, priority over, or ranking pari passu with the
floating charge

Until the irrevocable payment in full of the outstanding Senior Debt or the cancellation or expiry of any
commitment to provide the Senior Debt, the Company will not (and the Subordinated Secured Parties
will not require the Company to) create or permit to subsist any Security Interest over any of its assets
for all or part of the Subordinated Debt or any guarantee (or cther assurance against financial loss) for or
in respect of all or any part of the Subordinated Debt, in either case other than by the security conferred
by the Subordinated Lenders' Floating Charge.

Until the irrevocable payment in full of the outstanding Senior Debt or the cancellation or expiry of any
commitment to provide the Senior Debt, the Subordinated Secured Parties will not take, receive or
permit to subsist any Security Interest or any guarantee (or other assurance against financial loss) for, or
in respect of, any Subordinated Debt, other than in terms of the Subordinated Lenders’ Floating Charge.

See Paper Apart, Part Two for defined terms.

Short particulars of any property released from the floating charge

N/A

The amount, if any, by which the amount secured by the floating charge has been increased

N/A
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A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

Notwithstanding the respective dates of creation or registration of the Securities or any of them or any
provisions as to ranking contained in any of the Securities, the Securities and any sums secured by
them shall rank in the following order of priority:-

(First) The Senior Lender's Standard Securities and the Senior Lender's Deed of Assignment (Insurance
Policies) (and all sums secured or to be secured by the Senior Lender's Standard Securities and the
Senior Lender's Deed of Assignment (Insurance Policies)) on the property and undertaking secured by
the relevant Senior Lender's Standard Security and the Senior Lender's Deed of Assignment (Insurance
Policies) and on the proceeds or any part of the proceeds in the event of a sale of the same to an
unlimited extent;

(Second) The Senior Lender's Floating Charge (and all sums secured or to be secured by the Senior
Lender's Floating Charge) on the property and undertaking secured by the Senior Lender's Floating
Charge and on the proceeds or any part of the proceeds in the event of a sale of the same to an
unlimited extent;

(Third) The Subordinated Lenders' Floating Charge (and all sums secured or to be secured by the
Subordinated Lenders' Floating Charge) on the property and undertaking secured by the Subordinated
Lenders' Floating Charge and on the proceeds or any part of the proceeds in the event of a sale of the
same to the extent of all sums secured or to be secured by the Subordinated Lenders' Floating Charge.

See Paper Apart, Part Two for defined terms.




Continuation of the siatement of the provisions, if any, imposed by the instrument of alleration varying or ctherwise Please do not
regulating the order of the ranking of the floating charge in relation to fixed secusities or to other floating charges i .
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signed Mo M B e 6™ 0CTogel 2021

On behalf of [company)] {eharges]

Notes
1. A description of the instrument e.g. *Instrument of Charge™ “Debenture” eic as the case may be, should be given. [ delete as
For the date of creation of a charge see section 410(5) of the Companies Act. appropriate

2. In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holder of any other charge {including a fixed security} which would be adversely affected by
the aReration.

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars comrectly
compieted must be delivered to the Registrar of Companies within 21 days after the date of execution of that
instrurnent.

4. A certified copy must be signed by or on behalf of the person giving the centification arnd where this is & body
corporate it must pe signed by an officer of that body.

5. The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh
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THIS i8S THE PAPER APART REFERRED TO IN THE FOREGOING FORM 466 (SCOT) IN RESPECT OF
AN INSTRUMENT OF ALTERATION TO THE FLOATING CHARGE GRANTED BY ORGANIC SEA
HARVEST LIMITED IN FAVOUR OF ORGANIC SEA HARVEST HOLDINGS LIMITED DATED 22
SEPTEMBER 2021

PART ONE

Name and addresses of the persons who have executed the instrument of alteration

{1) ORGANIC SEA HARVEST LIMITED, a company incorporated in Scotland with registered number
SC513398 and having its registered office at 3 Kings House, The Green, Portree, Isle of Skye,
Scotland, IV51 9BT (the "Company"),

(2) CLYDESDALE BANK PLC, (trading as both Clydesdale Bank and Yorkshire Bank) a company
incorporated in Scotland with registered number SC001111 and having its registered office at 30 St
Vincent Place, Glasgow, G1 2HL (the "Senior Lender”);

(3) () ORGANIC SEA HARVEST HOLDINGS LIMITED, a company incorporated in Scotland with
registered number SC366612 and having its registered office at Saffrey Champness, Kintail House,
Beechwood Park, Inverness, Scotland, IV2 3BW; (ii) STONEHAVEN CONSULTING AG, incorporated
and registered in Switzerland whose registered office is at Schlessmuhlestrasse_9 8500 Frauenfeld
Switzerland; and (iii) VILLA SEAFOOD INC, incorporated and registered in Massachusetts whose
registered office is at 24 Shipyard Drive, Suite 201, Hingham, MA 02043, USA,

(each a "Subordinated Lender” and together the "Subordinated Lenders"); and

(4) ORGANIC SEA HARVEST HOLDINGS LIMITED, a company incorporated in Scotland with registered
number SC366612 and having its registered office at Saffrey Champness, Kintail House, Beechwood
Park, Inverness, Scotland, IV2 3BW as security trustee for and on behalf of the Subordinated Lenders
(the "Security Trustee", and together with the Subordinated Lenders, the "Subordinated Secured
Parties").
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PART TWO
DEFINED TERMS
"Securities" means the Senior Lender's Securities and the Subordinated Lenders' Floating Charge.

"Security Interest" means a floating charge, mortgage, standard security, assignment by way of security,
assignation in security, charge, pledge, lien, hypothec, securnity interest or any other agreement or arrangement

securing any obligation of any person or any other agreement or arrangement having a similar effect.

"Senior Debt" means all present and future sums (actual or contingent) payable or owing by the Company to
the Senior Lender from time to time.

"Senior Lender's Deed of Assignment {Insurance Policies)" means the deed of assighment {insurance
policies) granted by the Company in favour of the Senior Lender on 22 February 2021 and registered with the
Registrar of Companies in Scotland on 2 March 2021.

“Senior Lender's Floating Charge” means the bond and floating charge granted by the Company in favour
of the Senior Lender over the whole of the Company's property and undertaking, present and future, dated 22
February 2021 and registered with the Registrar of Companies in Scotland on 2 March 2021.

"Senior Lender's Securities" means the Senior Lender's Standard Securities, the Senior Lender's Deed of
Assignment (Insurance Policies), the Senior Lender's Floating Charge and any other Security from time to time
granted by the Company in favour of the Senior Lender in respect of the Senior Debt.

"Senior Lender's Standard Securities" means (i) the standard security granted by the Company in favour of
the Senior Lender over the tenant's interest in the lease of a fish farm site at Culnacnoc, Isle of Skye, dated 3
March 2021, registered at the Land Register of Scotland on 5§ March 2021 and registered with the Registrar of
Companies in Scotland on 10 March 2021 and (ii) the standard security granted by the Company in favour of
the Senior Lender over the tenant's interest in the lease of a fish farm site at Invertote, Isle of Skye, dated 3
March 2021, registered at the Land Register of Scotland on § March 2021 and registered with the Registrar of
Companies in Scotland on 10 March 2021,

"Subordinated Debt" means all present and future sums (actual or contingent) payable or owing by the
Company to the Subordinated Secured Parties.

"Subordinated Lenders' Floating Charge" means the floating charge granted by the Company in favour of
the Security Trustee over the whole of the Company's property and undertaking, present and future, dated on
or around the date of the instrument of alteration and to be registered with the Registrar of Companies in
Scotland.
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FILE COPY

CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 513398
CHARGE CODE 5C51 3398 0006

1 HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 22 SEPTEMBER 2021 WERE
DELIVERED PURSUANT TO SECTION 466 OF THE COMPANIES
ACT 1985

ON 8 OCTOBER 2021

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 22
SEPTEMBER 2021

BY ORGANIC SEA HARVEST LIMITED
IN FAVOUR OF

ORGANIC SEA HARVEST HOLDINGS LIMITED (SC366612)(AS
SECURITY TRUSTEE)

GIVEN AT COMPANIES HOUSE, EDINBURGH 8 OCTOBER 2021

THE OFFICIAL SEAL.OF THE

Companies House | A & Conaes







EXECUTION VERSION
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Certified a true cc;\p\{f ;
3 o the behalf o
ELS?SSC').N 'CHALMERS STEWART LLP, among
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sue Jo CLYDESDALE BANK PLC
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ORGANIC SEA HARVEST HOLDINGS LIMITED

STONEHAVEN CONSULTING AG

and

VILLA SEAFQOD INC

Brodies LLP
31 - 33 Union Grove
Aberdeen AB10 65D
T: 01224 392 242
F: 01224 392 244
Ref: CLY0037.00268
2021
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FOR THE PURPOSES OF THE LEGAL WRITINGS (COUNTERPARTS AND DELIVERY) (SCOTLAND) ACT 2015
THIS RANKING AGREEMENT !S DELIVERED ON 27 Sepbe moer 2021

RANKING AGREEMENT

among

{1) ORGANIC SEA HARVEST LIMITED, a company incorporated in Scotland with registered number
SC513388 and having its registered office at 3 Kings House, The Green, Portree, Isle of Skye, Scetland,

V51 SBT (the “Company");

{2) CLYDESDALE BANK PLC, (frading as both Clydesdale Bank and Yorkshire Bank) a company
incorporated in Scotfand with registered number SC001111 and having its registered office at 30 St Vincent

Place, Glasgow, G1 2HL (the “Senior Lender");

{3) (i) ORGANIC SEA HARVEST HOLDINGS LIMITED, a company incorporated in Scotland with registered
number SC366612 and having its registered office at Saffrey Champness, Kintail House, Beechwood Park,
Inverness, Scotland, V2 3BW, (i} STONEHAVEN CONSULTING AG, incorporated and registered in
Switzerland whose registered office is at Schiossmihlestrasse 9 8500 Frauenfeld Switzeriand, and (jii)
VILLA SEAFOOD INC, incorporated and registered in Massachussets whose registered office is at 24
Shipyard Drive, Suite 201, Hingham, MA 02043, USA (each a "Subordinated Lender" and together the
"Subordinated Lenders"); and

{4) ORGANIC SEA HARVEST HOLDINGS LIMITED, a company incorporated in Scotland with registered
number SC366612 and having its registered office at Saffrey Champness, Kintail House, Beechwood Park,
Inverness, Scofland, IV2 3BW as security trustee for and on behalf of the Subordinated Lenders (the
"Security Trustee", and together with the Subordinated Lenders, the "Subordinated Secured Parties").

WHEREAS:
A. The Company has granted the Securities {as defined in Clause 24).
B. The Senior Lender, the Subordinated Secured Parties and the Company intend to regulate the ranking of

each of the Securities and the debt secured by them in the manner set out below.
NOW THEREFORE IT IS AGREED AND DECLARED as follows:-

1 Consent

The Senior Lender and the Subordinated Secured Parties for their respective right, titte and interest consent

to the constitution by the Company of the Securities.

2 Ranking

21 Notwithstanding the respective dates of creation or registration of the Securities or any of them or any
provisions as to ranking contained in any of the Securities, the Securities and any sums secured by them

shall rank in the following order of priority:-



22

2.3

3.1

2

21.1 (First) The Senior Lender's Standard Securities and the Senior Lender's Deed of Assignment
(Insurance Policies) (and all sums secured or lo be secured by the Senior Lender's Standard
Securities and the Senior Lender's Deed of Assignment {Insurance Policies)) on the property
and undeilaking secured by the relevant Senior Lender's Standard Security and the Senior
Lender's Deed of Assignment (Insurance Policies) and on the proceeds or any pari of the
proceeds in the event of a sale of the same to an unlimited extent;

2.1.2 (Second) The Senior Lender's Floating Charge (and all sums secured or tc be secured by the
Senior Lender's Floating Charge) on the property and undertaking secured by the Senior
Lender's Floating Charge and on the proceeds or any part of the proceeds in the event of a sale

of the same {0 an unlimited extent;

2.1.3  (Third) The Subordinated Lenders' Floating Charge (and all sums secured or to be sacured by
the Subordinated Lenders' Floating Charge) on the property and undertaking secured by the
Subordinated Lenders' Floating Charge and on the proceeds or any part of the proceeds in the
event of a sale of the same to the extent of alf sums secured or to be secured by the

Subordinated Lenders' Floating Charge;

if the Senior Lender agrees to release any of the assets of the Company from the Senior Lender's Securities
{or any of them) the Security Trustee shall promptly execute such documents as may be required to enable
those assets to be held by the Company (or any purchaser from the Company} free from the Subordinated

Lenders' Figating Charge.

The Subordinated Secured Parties agree that documents of fitle to the property and assets secured by or
pursuant to the Senior Lender's Securities shall be held by the Senior Lender and may be dealt with by the
Senior Lender without reference to or consent of the Subordinated Secured Parties.

Company’s undertakings

Until the irrevocable payment in full of the outstanding Senior Debt or the cancellation or expiry of any
commitment to provide the Senior Debt, the Company will not (and the Subordinated Secured Parties will

not require the Company to):-

3.1.1 pay, repay, prepay, redeem, purchase or otherwise discharge or release any of the
Subordinated Debt;

312 create or permit to subsist any Security Interest over any of its assets for all or part of the
Subordinated Debt or any guarantee {or other assurance against financial loss} for or in respect
of all ar any part of the Subardinated Debt, in either case other than by the security conferred
by the Subordinated Lenders' Floating Charge;

3.1.3 parmit any company which is a member of the same group of companies as the Company, to
purchase or acquire any of the Subordinated Debt;

OSHL/001/001_3078624_3



3186

amend any of the terms of any of the Subordinated Finance Documents or undertake any new
facilities, loans or financial provision which would consfitute Subordinated Debt from the

Subordinated Lenders;

discharge any of the Subordinated Debt by set-off, counterclaim, retention or any right of
combination of accounts save only to the extent it may be required to do so or if the same occurs
automatically by operation of law (but not, in either case, by reason of any contract or

agreement); or

take or omit to take any action whereby the ranking and/or subcrdination arrangements
provided for in this Agreement in relation to the Subordinated Debt or any part thereof may be

impaired or adversely affected.

4 Subordinated Lender's Undertakings

4.1 Until the irrevocable payment in full of the outstanding Senior Debt or the canceliation or expiry of any
commitment to provide the Senior Debt, the Subordinated Secured Parties will not:-

4.1.1

4.1.2

413

417

demand, sue for or accept payment, repayment, prepayment or any distribution in respect of,
or on account of, any Subordinated Debt in cash or in kind or accelerate, declare payable on
demand or enforce by execution or otherwise any principal, interest, cost or other sums in

respect of the Subordinated Debt or part thereof;

take, receive ar permit to subsist any Security Interest or any guarantee (or other assurance
against financial loss) for, or in respect of, any Subordinated Debt, other than in terms of the

Subordinated Lenders' Floating Charge;

amend, vary, waive or release any provision of the Subordinated Finance Documents or provide
any new facilities, loans or financial provision which weould constitute Subordinated Debt to the

Company;

exercise any right of set-off, counterclaim, retention or combination of accounts or lien or
exercise or accept any transfer of rights, property or assets from the Company in satisfaction of
the Subordinated Debt or part thereof;

claim or rank as a creditor in the insolvency, winding-up, bankruptcy or liquidation of the

Company, other than in accordance with Clause 7;

be subrogated to any rights, security monies held, received or receivable by the Senior Lender
or be entitled to any right of contribution in respect of any payment made or money received

under the Senior Finance Documents;
sell, transfer, assign or otherwise dispose of any of the Subordinated Debt;

exercise any remedy for recovery of the Subordinated Debt, including by attachment,

arrestment, execution, distress or otherwise;
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4.2

6.1

419 take any steps with a view to:
4191 any composition, assignation or arrangement with any creditor of the Company;
41982 exercising or enforcing any security right or rights against any guarantor in relation

to, or in support of, all or any part of the Subordinated Debt (including, without
limitation) under the Subordinated Finance Documents;

4193 the appaintment of a receiver, administrator, administrative receiver, compulsory
manager or liquidator in respect of the Company or any of its assets other than in

accordance with Clause 5; or
4194 any event or procedure analogous to any of the foregoing in any jurisdiction;

4.1.10 apply fur any order for specific performance in respect of the Company in relation to any of the
Subordinated Debt;

4.1.11 accepl payment of any sum in respect of any dividend or ather distribution in respect of any of

the shares of the Company;

4.1.12 fake or umit lo take any action whereby the ranking andfor subordination arrangements
provided for in this Agreement in relation to the Subordinated Debt or any part thereof may be

impaired or adversely affected.

Until the inevocable payment n full of the outstanding Senior Dobt or the eancellation or expiry of any
commitment to provide the Senior Debt, the Subordinated Secured Parties wifl provide 7 days' written notice
to the Senior Lender prior to making any application for conversion in accordance with Clause 7.2 of the

Convertible Loan Agreement.

Enforcement

The Subordinated Secured Parties may not enforce the Subordinated Lenders' Floating Charge or
accelerate the sums due thereunder, nor appoint a receiver or administrator of the Company’s property and
undertaking or petition or take any steps which may lead to any resciution or order being made in connection
with the winding up of the Company for so long as any part of the Senior Debt is outstanding, without the

prior written consent of the Senior | ender.

Release of Security and Consents

If any assets of the Company are being sold pursuant to a power of sale or otherwise in terms of the Senior
Lender's Securities at a time when a default under the Senior Finance Documents is continuing, the
Subordinated Secured Parties shall on the written request of the Senior Lender (in favour of the Senior
Lender and the Company) provide a consent in writing to the sale and release of the assets which are the
subject of the sale from the security constituted by the Subordinated Lenders' Floating Charge.
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6.2

71

7.2

7.3

74

75

The Subordinated Secured Parties undertake to do such things and execute all such documents as the

Senior Lender may reasonably require to give effect to Clause 6.1
Subordination on Insolvency

If an Insolvency Event accurs in respect of the Company before the Senior Debt is irrevocably paid in full

then:-

7141 the Subardinated Debt will be postponed and subordinated to the Senior Debt and (if required
by the Senior Lender but not otherwise) the Subordinated Secured Parties will fie any proof or
ather claim necessary for the recovery of the Subordinated Debt;

7.1.2 any payment or distribution of any kind or character and all and any rights in respect of such
payment or distribution, whether in cash, securities or other property, which is payable or
deliverable upon or with respect to all or part of the Subordinated Debt by a liquidator,
administrator, administrative receiver or receiver (or eguivalent) of the Company or its estate
made or paid to or received by the Subordinated Secured Parties or to which the Subordinated
Secured Parties are entitled, will be held in trust by the relevant Subordinated Secured Parties
for the Senior Lender and will immediately be paid or transferred or assigned to the Senior

Lender; and

713 if the trust referred to in Clause 7.1.2 fails or cannot be given effect to, the Subordinated Secured
Parties (and any agent or trustee on its behalf) will pay an amount equal to such payment or

distribution to the Senior Lender.

The Subordinated Secured Parties irrevocably authorise the Senior Lender to demand, sue and prove for,
collect and receive every payment or distribution referred to in Clause 7.1 and discharge liability therefor
and to file claims and take such other proceedings, in the name of the Senior Lender or in the name of the
Subordinated Secured Parties or otherwise, as the Senior Lender may deem necessary or advisable for the

enforcemem of this Agreement.

The Subordinated Secured Parties will execute and deliver to the Senior Lender such powers of attorney,
assignations or other instruments as may be requested by the Senior Lender to enable the Senior Lender
to enforce any claims upon or with respect to all or part of the Subordinated Debt, and to collect and receive
any payments or distributions which may be payable or deliverable at any time upon or with respect to all
or part of the Subordinated Debt.

The liquidator or other insolvency representative or trustee of the Company or its esiate is authorised by
the Subordinated Secured Parties to apply any assets or monies received by him in accordance with the

terms of this Agreement.

If any of the Subordinated Debt is discharged by way of set-off, retention, counterclaim or combination of
accounts, the Subordinated Secured Parlies will immediately pay an amount equal to the amount

discharged to the Senior Lender.
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8.1

8.2

81

9.2

10

10.1

Contravention
if at any time prior o the irrevocable payment in full of the Senior Debt:

8.1.1 the Subordinated Secured Parties receive or recover a payment or distribution of any kind

whatsoever in respect of or on account of any Subordinated Debt;

812 the Company makes any payment or distribution of any kind whatsoever in respect of, or on
account of the purchase or other acquisition of, any Subordinated Debt;

813 all or any of the Subordinated Debt is discharged by set-off, combination of accounts or

otherwise,

the Subordinated Secured Parties will promptly pay all such amounts or distributions to the Senior Lender
for appilication in the order set out in Clause 10 of this Agreement after deducting the costs, liabilities and
expenses (if any) reasonably incurred in recovering or receiving such payment or distribution and, pending
such payment, will hold these amounts and distributions on trust (or otherwise separated from its assets)

and on behalf of the Senior Lender.

The Subordinated Debt will, as between the Company and the Subordinated Secured Parties, be deemed
not to have heen reduced or discharged to the extent of any payment or distribufion to the Senior Lender

under Clause 8.1.
New Money

The Subordinated Lenders agree that the Senior Debt may be refinanced andfor that its terms may be
amended or restated and that any amounts borrowed or obligations incurred by the Company in refinancing
the Senior Debt {(whether or not the amount of such Senicr Debt is greater than the amount made available
at the date of this Agreement} will be Senior Debt within the meaning of this Agreement and will rank in
priotity to the Subordinated Debt on the terms set out in this Agreement. Without limit to the generality of
the foregoing, all amounts made available by the Senior Lender to the Company from time to time by way
of an overdraft facility (howsoever described) will be Senior Debt within the meaning of this Agreement.

The Subordinated Lenders agree that the Senior Lender may, at its discretion, make further advances to
the Company and each such advance will be deemed to constitute Senior Debt for the purposes of this

Agreement.
Application of Monies

All monies received by the Senior Lender under or by virtue of the Senior Lender's Securities fellowing
enforcement thereof shall be applied, subject to the elaims of any creditors ranking in priority to or pari
passu with the claims of the Senior Lender hereunder, in the following order:-

10.1.1 in or towards payment of all costs, charges and expenses of or incidental to the enforcement of

the Senior Lender's Securities;

OSHL/G01/001_3078624 3



10.2

10.3

11

11.2

11.3

12

12.%

12.2

10.1.2 in or towards satisfaction of the Senior Debt in such order as the Senior Lender may from time

to time require; and
10.1.3 any surplus shall be paid to the Company (or any other person) entitled to such surplus.

The Company and the Senior Lender agree that nothing contained in this Agreement shall limit the right of
the Senior Lender, if and for so long as the Senicr Lender {in its discretion) shall consider it appropriate, to
place all or any money arising from the enforcement of the Senior Lender’s Securities into a suspense
account, without any obligation to apply the same or any part of such monaey in or towards the discharge of

any of the Senior Dabt.

The Senior Lender may apply any monies received by it to any liability in respect of the Senior Debt in such

order or manner as it may determine.

Alteration of securities

The Senior Lender's Floating Charge and the Subordinated Lenders' Floating Charge are varied to the
extent specified in this Agreement and this Agreement so far as affecting the Senior Lender's Floating
Charge and the Subordinated Lenders' Floating Charge shall be construed and receive effect as an
Instrument of Alteration within the meaning of Section 466 of the Companies Act 1985.

The Senior Lender's Standard Securities are varied to the extent specified in this Agreement and this
Agreement so far as affecting the Senior Lender's Standard Securities shall be construed and receive effect
as variations of each of the said Standard Securities within the meaning of Section 16 of the Conveyancing
and Feudal Reform (Scotland) Act 1970.

The Security Trustee confirms and undertakes to the Senior Lender that it will within 21 days of the date of
this Agreement register the required details of this Agreement at Companies House.

Exclusion of legal rules

Notwithstanding the provisions of Section 13 of the Conveyancing and Feudal Reform (Scotland) Act 1970
or any rule of law which might operate to the contrary effect, the provisions of Clause 2.1 as {o priority and
ranking of the Securities shall be vatid and effective irrespective of the dates or times at which the Securities
were executed or constituted or registered and irrespective of the dates on which sums have been or may
be advanced to or otherwise drawn by the Company, none of the other parties to this Agreement having
any concern with the composition of or fluctuations in the sums due to the Subordinated Secured Parties or

the Senior Lender.

Subject to the terms of this Agreement, the Securities shall rank as continuing security for the payment and
discharge of all the liabilities and obligations the payment and/or discharge of which are secured by them.
The Securities shall not be affected by any fluctuation in the Senior Debt or by the existence at any time of

a credit batance of any account of the Company with the Senior Lender.
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123

13

14

14.1

14.2

15

16.1

15.2

15.3

15.4

8

The Subordinated Secured Parties will not in any way or at any time be subrogated to any of the rights of
the Senior Lender whether by way of security, guarantee or otherwise.

Preferential payments

I he provisions set out in this Agreenienl as to ranking shall not prejudice the right of the Senior Lender or
any Subordinated Secured Party to receive payments to which a preference altaches in terms of Section
59, 175, 386 and Schedule 5 to the Insolvency Act 1986 or any other applicable legislation.

Assignation

The Subordinated Secured Parties shall not assign or otherwise transfer or dispose of the rights, obligations
or benefits of the Subordinated Debt, the Subordinated Finance Documents ar this Agreement or agree fo
do so unless the proposed assignee or transferee has undertaken to the Senior Lender and the Company
to be bound by the terms of this Agreement and to enter into all necessary documentation to give effect to

the terms of this Agreement.

The Senior Lender may assign or otherwise transfer the whole or any part of the rights, obligations or
benefits under this Agreement to any person to whom all or a carresponding part of its rights, obligations or
benefits under the Senior Finance Documents or the Senior Lender's Securities (or any of them) are

assigned or transferred.
Warranties
Each of the Subordinated Secured Parties represents and warrants to the Senior Lender that

itis a limited liabitity corporation, duly incorporated and validly existing in the jurisdiction under whose laws
that Subordinated Secured Party is incorporated or organised, and has the power to own its assets and

carry oh its husiness;

The choice of governing law of this Agreement will be recognised and enforced in the jurisdiction under whose
laws that Subordinated Secured Party is incorporated or organised,

Any judgment obtained in relation to this Agreament will be recognised and enforced in the jurisdiction under
whose laws that Subordinated Secured Party is incorporated or organised;

this Agreement:
15.4.1 is within its power and has been duly authorised by it;
15.4.2 constitutes its legal, valid and binding obligations; and

154.3 does not conflict in any material respect with any law or regulation or its constitutional
documents or any document binding on it and that it has obtained all necessary consents for

the performance by it of this Agreement; and
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15.5 there is no Subordinated Debt outstanding other than as set out in the Convertible Loan Agreement as at the

16

17

18

18.1

18.2

date of this Agreement.
Disclosure of information

During the joint continuance of (1) the Senior Lender's Securities or any of them and (2) the Subordinated
Lenders' Floating Charge of any of them, the Subordinated Secured Parties and the Senior Lender shall be
at liberty from titne 1o Yrne o disclose to each other information concerning the Company and its affairs in
such manner and to such extent as the Senior Lender and the Subordinated Secured Parties shall from

time to time desire and agree.

Compensation

As between the Senior Lender and the Subordinated Lenders, it is agreed thatin the event of this Agreement
being regarded by a receiver, administrator or liquidator of the Company or any of them as failing to bind
him or them in the distribution of the proceeds of sale of the assets of the Company, or any of them, the
Senior Lender and the Subordinated Lenders will compensate each ather infer se to the effact that in so far
as the refusal of the receiver, administrator or liquidator to be bound by these presents shall cause prejudice
to the Senior Lender or the Subordinated Lenders each will compensate the othier to the extent to which

either may be fucratus by such prejudice but ne furthar.

Waiver of defences

The ranking and subordination provisions in this Agreement constitute a continuing ranking/subordination
for the benefit of the ultimate balance of the Senior Debt, notwithstanding any intermediate payment or

discharge in whole or in part.

The ranking and subordination provisions in this Agreement and the obligations of the Subordinated
Secured Parties under it shall not be affected by any act, omission or circumstances which but for this
provision might operate to release the Subordinated Secured Parties from its obligations either in whole or

in part, including:

18.2.1 any time, indulgence or waiver granted to, of composition with the Company or any other
person;
18.2.2 any termination, amendment, supplement, restatement, novation or replacement of the Senior

Finance Documents or any of the Senior Lender’s Securities;

18.2.3 any unenforceability, illegality, invalidity or frustration of any obligation of the Company to the
Senior Lender under the Senior Finance Documents or any of the Senior Lender's Securities

or otherwise;

18.2.4 any amendment {o or varialion of the terms of the Senior Finance Documents, any of the Senior

Lender's Securities or any other document.
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18.3

19

20

21

211

21.2

213

10

The Senior Lender shall be under no obligation to demand payment from or raise any proceedings or
enforce any Security Interest or other rights or claims against any person before relying on the provisions

of this Agreement.

Severability

Each of the pravisions in this Agreement shall be severabie 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, ilegal or
unenforceable in any respect under any law or otherwise, the validity, legality and enforceability of the
remaihing provisions of this Agreement shall not in any way be affecled or impaired.

Waiver

No failure on the part of the Senior Lender to exercise and no delay on its part in exercising any right,
remedy, power or privilege under or pursuant to this Agrecment will operate as a waiver thereof, nor will
any single or partial exercise of any right or remedy preclude any ether or further exercise thereof or the
exercise of any other right or remedy. The rights and remedies provided in this Agreement are cumulative

and not exclusive of any right or remedies provided by law.

Notices

Any communication to be made under or in connection with this Agreement shall be made (in English) in
writing and, unless otherwise stated, may be made by fax or tetler.

The address and fax number (and the department or officer, if any, for whose attention the communication
is to be made) of the Senior Lender, the Subordinated Secured Parties and the Company for any

communication or document to be made or delivered under or in connection with this Agreement is:

21.21 Senior Lender:

Address: 30 St Vincent Place, Glasgow, G1 2HL
For the attention of; Andrew Tait

2122 Subordinated Secured Parties:

Address; Saffery Champness, Kintail House, Beschwood Park, Inverness, Scetland, IV2 3BW
For the attention of. Hugh Drever

21.2.3 Company:

Address: 3 Kings House, The Green, Portree, Isle of Skye, Scotland, IV51 98T
For the attention of: Ove Thu

Any notice or other communication given to a party shail be deemed to have been received:-

21.3.1 If sent by facsimile, with & confirmed receipt of transmission from the rocoiving machine, on the

day on which transmitted;

2132 in the case of a written notice given by hand, on the day of actual delivery; and
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23

241

11

21.33 i posted, on the second Business Day following the day on which it was despatchod by first
class mail postage prepared following the date of despatch by prepaid first class postage,

provided thatl a notice given in accordance with the above but received on a day which is not a Business
Day o after normal business hours i the place of reoeipt shall only be deemed to have been received on

the next Business Day.
Currency conversion

For the purpose of calculating any sums outstanding to the Senior Lender or the Subordinated Secured
Parties any amount so outstanding which is expressed in a currency other than Sterling shail be converted
from such currency into its Sterling Equivalent on the first Business Day immediately after the date on which
such sums become payable to the Senior Lender or the Subordinated Secured Parties.

Expenses

All fees and expenses of the Senior Lender and the Subordinated Secured Parties in connection with the
preparation, execution and enforcement of this Agreement shall be promptly paid by the Company upon

receipt of an invoice.
Definitions

in this Agreement:-

24.1.1 "Business Day" means a day {other than a Saturday or Sunday) on which banke are open for

general business in London;

24.1.2 "Convertible Loan Agreement’ means the convertible loan facility agreement between the
Subordinated Lenders and the Company dated on or around the date of this Agreement,

2413 “Insolvency Event"” means:

24.1.3.1 an application, notice, resolution or order is made or given for or in connection
with the winding up, fiquidation, dissolution, administration or reorganisation of

the Company;

24.1.3.2 the Company becomes subject to any insolvency, reorganisation, receivership
(whether relating to all or some only of its assots), liquidation, dissolution or other

similar proceedings, whether voluntary or involuntary,

24133 the Company assigns aRl or any of its assets for the benefit of its creditors
generally {(or any class thereof) or enters into any composition or arrangement
with its creditors generally ar any arrangement is ordered or declared by a court
of competent jurisdiction whereby all or any of its affairs and/or assets are
submitted to the control of, or are protected from, its creditors; or
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24.1.4

2415

24.1.0

24.1.7

24.1.8

2419

24.1.10

24111

24112

12

24134 the Company becomes subject to any distribution of its assels in consequence of
insolvency, reorganisation, liguidation, dissolution or administration.

"Securities™ means the Senior Lender's Securities and the Subordinated Lenders' Floating

Charge.

"Security Interest”" means a floating charge, mortgage, standard security, assignment by way
of sscurily, assignation in security, charge, pledge, lion, hypothec, socurity interest or any othor
agisement or arrangement securing any obligation of any person or any other agreomont or

arrangement having a simifar effect.

“Senior Debt” means all present and future sums {actual or contingent) payable or owing by
the Company to the Senior Lender from time to time.

"Senior Finance Documents” means all and any agrecments betwoen the Senior Lender and
the Company from time to time which sets out the terms of any Senior Debt (as amended,

restated, modified or supplemented from time to tims).

"Senior Lender's Deed of Assignment {insurance Policies)" means the deed of assignment
(insurance policies) granted by the Company in favour of the Senior Lender on 22 February
2021 and registered with the Registrar of Companies in Scotiand on 2 March 2021.

"Senior Lender's Floating Charge” means the bond and floating charge grantod by the
Company in favour of the Senior Lender over the whale of the Company's property and
undertaking, present and future, dated 22 ebruary 2021 and registered with the Regictrar of
Companies in Scotland on 2 March 2021,

“Senior Lender's Securities” means the Senior Lender's Standard Securities, the Sonior
lLender's Deed of Assignment (Insurance Policies), the Senior Lender's Floating Charge and
any other Security from time to time granted by the Company in favour of the Senior Lender in

respect of the Senior Debt.

“Senior Lender's Standard Securities” means (i) the standard security granted by the
Company in favour of the Senior Lender over the tenant’s interest in the lease of a fish farm site
at Culnacnoc, Isle of Skye, dated 3 March 2021, registered at the Land Register of Scotland on
5 March 2021 and registered with the Registrar of Companies in Scotland on 10 March 2021
and (i} the standard security granted by the Company in favour of the Senior Lender ovor the
tenant's interest in the lease of a fish farm site at Invertote, Isle of Skye, dated 3 March 2021,
registered at the Land Register of Scottand on 5 March 2021 and registered with the Registrar
of Companies in Scotland on 10 March 2021.

“Subordinated Debt” means all present and future sums (actual or contingent) payable or
owing by the Company to the Subordinated Secured Parties.
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24.1.13

24.1.14

13

“Subordinated Finance Documents” means (j} the Convertible Loan Agreement, and (i) any
other facilily agreement entered into between the Company and the Subordinated Secured
Parties with the prior written consent of the Senior Lender from time to time.

“Subordinated Lenders' Floating Charge” means the floating charge granted by the
Company in favour of the Security Trustee over the whole of the Company's property and
undertaking, present and future, dated on or around the date of this Agreement and to be

registered with the Registrar of Companies in Scotland.

25 Interpretation

25.1  Unless otherwise indicated any reference in this Agreement to:

25.1.1

25.1.2

2513

25.1.4

25.1.5

25.1.6

2517

a "fixed secuwity” shall be construed a3 a reference to a fixed socurity ag defined by Sootion
486 of the Companies Act 1985,

a "person"” includes any individual, firm, company, corporation, government, state or agency of
a state or any association, trust, joint venture, consortium or partnership (in each case whether
or not having separate legal personality);

any person shall include that persons successor in title, permitted assignees or permitted

transferees;

a provision of law is a reference to that provision as extended, applied, amended or re-enacted

and includes any subordinate legistation;

words denoting the singular shall include the plural and vice versa and words denoling any

gender shall include all genders;

a clause heading is a reference to a clause or sub-clause of this Agreement and is for ease of

reference only;

this Agreement {and any provisions of it) or any other document referred to in this Agreement
shall be construed as references to it for the time being as amended, varied, supplemented,

restated, substituted or novated from time to time.

26 Counterparts

26.1  This Agreement may be executed in any number of counterparts and by each of the parties on separate

counterparts.

26.2  [If executed in counterparts:

26.2.1

this Agreement shall not take effect until both of the counterparis have been delivered;
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26.3

26.4

27

28

29

For Organic Sea ﬁest Limited
signature o ) ]

14

26.2.2 each counterpart will be held as undelivered for the purposes of The Legal Writings
(Counterparts and Delivery) (Scotland) Act 2015 until the partics agroo a date ("the agroaed
date") on which the counterparts are to be treated as delivered; and

26.23 the agreed date will be inserted on page 1 of this Agreement.
The parties hereby authorise each other or their agents to insert the date of defivery at page 1 of Agreement.

The parties to this Agreement, in accordance with section 2(1) of the Legal Writings (Counterparts and
Delivery} (Scotiand) Act 2015 (the “Counterparts Act"), nominate Brodies LLP to take delfivery of all
counterparts of this Agreement. The Parties agree that the provisions of section 2(3) of the Counterparts
Act shall not apply to any counterpart of this Agreement,

Third Party Rights

This Agreement does not confer on any person other than the parties any right to enforce or otherwise
invoke any term of this Agreement under the Contract (Third Party Rights) (Scotland) Act 2017 (but this
does not attect any right or remedy ot any petson which exists or 1$ avallable apart from that Act).

Governing law

This Agreement shall be gavermned by and construed in accordance with the faw of Scotland and each of
the parties to this Agreement prorogates and accepis the Jurisdiction of the Court of Session in Scotland,

Consent to registration

The parties to this Agreement consent to the registration of this Agreement for preservation and execution;
IN WITNESS WHEREOF these presents consisting of this and the preceding 13 pages are executed as

follows:

Signature of
directHEecH gaatery/witness Director/secralasyiautherised-signatery
RAND( SOLEMN ous _TwU
fuli name of above {print) full name of above (print)
03.¢9 21
Date of signing

address of witness

AALE SINO—~ NORWH [

Place of signing
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“————
signature

Signature

attomey/auiherised-signatery/witness Attumey/authorised signatory
Amee  pege Arge 8.0
full name of above (print) full name of above (print}
[9/2)
Date of signing

Reenies (P Aperdee

Place of signing

city as trustee for and on hehalf of the

D[f&c?tor!aunhqdeu&gﬁmd—&igmtﬁﬂ—
E J leryur

fult name of above {print}

S%}?%i‘né{‘/ 2, 702

Date slgning
f 4 '“"1

address of withess Place of signing
For Stonehaven Consulting AG
signature of Signature of
director/ authorised signatory/witness Director/ authorigsed signatory
fult name of abave {print) full name of above (print}
Date of signing

address of witness Place of signing



For Clydesdale Bank PLC

15

signature of
attorney/authorised signatory/witness

Signature of
Attorney/authorised signatary

"full name of above {ﬁnt)

full name of above (print)

Date of signing

address of witness

Place of signing

For Organic Sea Harvest Holdings Limited (for itself and in its capacity as trustee for and on behaif of the

Subordinated Secured Parties)

sighature of
director/secretaryfauthorised signatory/witness

Signature of
Director/secretary/authorised sighatory

fuli name of abave (prinf)

full name of above (prinﬁmﬂ

Date of signing

address of witness

For Stonehaven Consulting AG

sighature of

WN\MHESS
?{"\fﬂg' U

Place of signing

gn

Directol

Nl BAGGLEVSTOSS

full name of above (print)

full name of above (print)

™ S 10?4

Date of signing

address of witness

%VO\MtM&‘C\O’\

Ptace of signing
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re
iwitness

zfsep%/ //’f(’éf’

S‘?e;fm of
rlauﬂaenad-sagnatory
Cee {1vkedusi

full name of above (print)

full name of above (print)

,_j /tmtﬂ‘--’t 3 yrya

Date fmgnmg

o Suforel fui: R V1A

Placa of sigrirlg



