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PRIJAVA TRAZBINE VJEROVNIKA U PREDSTECAJNOM POSTUPKU

PODACI O VJEROVNIKU:

Ime i prezime / tvrtka ili naziv TOMISLAV DEBELJAK

OIB 09971916975

Adresa / sjediste VLADIMIRA NAZORA 32, 10432 Bregana

PODACI O DUZNIKU:

Ime i prezime / tvrtka ili naziv BRODOSPLIT D.D.
OIB 18556905592

Adresa / sjedi$te PUT SUPAVLA 21, 21000 SPLIT

PODACI O TRAZBINTI:

Pravna osnova trazbine (npr. ugovor, odluka suda ili drugog tijela, ako je u tijeku sudski
postupak oznaku spisa i naznaku suda kod kojeg se postupak vodi) -

1. Garant po: Ugovoru o kreditu od 12.04.2019. godine, dodatku br 1 Ugovora od
11.10.2019., dodatku br 2 Ugovora od 12.04.2021., dodatku br 3 Ugovora od 12.10.2021. 1
dodatku br 4 Ugovora od 12.01.2022. sklopljenim izmedu Brodosplit d.d. i VTB BANK
(EUROPE) SE, Rusterstrase 7-9, 60325 Frankfurt am Main, Germany, temeljem Deed of
guarantee od 11.10.2019., te Deed od confirmation od 12.04.2021.,12.10.2021. i 12.01.2022.

1znos dospjele trazbine 0,00 (kn)
Glavnica 417.064.452,21 (kn)
//

Kamate 0,00 (kn) v
Iznos trazbine koja dospijeva nakon otvaranja predste¢ajnog postupka 41 7.064.452,21 kn

Dokaz o postojanju trazbine (npr. racun, izvadak iz poslovnih knjiga)

Vjerovnik raspolaze ovr§nom ispravom DA / NE za iznos (kn)

Naziv ovrsne isprave




PODACI O RAZLUCNOM PRAVU:
Pravna osnova razlu¢nog prava

Dio imovine na koji se odnosi razlu¢no pravo

Iznos trazbine (kn)

Razlu¢ni vijerovnik odri¢e se prava na odvojeno namirenje ODRICEM / NE ODRICEM

Razluéni vjerovnik pristaje da se odgodi namirenje iz predmeta na koji se odnosi njegovo
razluéno pravo radi provedbe plana restrukturiranja PRISTAJEM / NE PRISTAJEM

PODACI O IZLUCNOM PRAVU:

Pravna osnova izlu¢nog prava

Dio imovine na koji se odnosi izlu¢no pravo

Izluéni vierovnik pristaje da se izdvoji predmet na koji se odnosi njegovo izlu€no pravo radi
provedbe plana restrukturiranja PRISTAJEM / NE PRISTAJEM

\ g

Mjesto i datum Potpis vjer
SPLIT, 18.06.2022.




=
AM

QOvaj prijevod sastoji se od:

e |21 8-Stranica-/-30-listova— - N
i. Broj ovjere: 44 -2022
| Datum: 17. 6 2022 _

OVJERENI PRIJEVOD S ENGLESKOG JEZIKA

Ugovor 0 osobnom jamstvu
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POTPISANA VERZIJA -

OVO JE JAMSTVENI DOKUMENT. UKOLIKO U NJEGA STUPITE KAO OSOBNI JAMAC MOZETE
SNOSITI ODGOVORNOST UMJESTO, ILI JEDNAKO KAO I, DUZNIK U PREDMETU. STOGA, BISTE
TREBALI POTRAZITI PRAVNI SAVJET PRIJE STUPANJA U |STI

.uic.ovaﬁfo-amsfvu

Datum 11. listopada 2019

izmedu

TOMISLAVA DEBELJAKA

u svojstvu Jamca

BRODOGRADEVNA INDUSTRIJA SPLIT DIONICKO

-DRUSTVO

U svojstvu Zajmoprimca -

VTB BANK (EUROPE) SE
U svojstvu Zajmodavca
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Broj ovjere: 44-2022
Datum: 17. lipnja 2022

OVAJ UGOVOR je s‘aétavljen.ﬂ1-1 llstopada»2019 izmedu:

(1

(2)

@)

uvoD

A

(B)

TOMISLAVA DEBELJAKA rodeog u Zagrebu Hrvatska ] prebxvallstem na- adreSI ,
Vladimira Nazora 32, Bregana Hrvatska, OIB: 09971916975, u svojstvu Jamca (dalje u
tekstu:"Jamac");

BRODOGRADEVNE: INDUSTRIJE SPLIT, dionicko drustvo, poduzedée koje je propi'sno
osnovano U Hrvatskoj, sa sjedistém na adresi- Put” Supavia 21, Split Hrvatska, OIB:

118556905592, upisano u:sudski registar Trgovackog suda u Sphtu pod matiénim brOJem

subjekta (MBS): 060175040 (dalje-u tekstu "Zajmoprimac®); i

VTB BANK (EUB‘OPE) SE, financijske ustanova, propisno osnovane u Njematkoj, sa
sjedistem na adresi RusterstraSe 7-9, 60325 Frankfurt am Main, Njemacka, OIB:
28284529780, upisane pri Okruinom sudu u Frankfurtu (Amtsgencht Frankfurt am Mam)
pod registarskim brojem HR‘B_12169 (dalje u tekstu "Zajmodavac").

Jamac, Zajmopnmac i Zajmodavac stuplll su u ova] ugovor nastavno na- Ugovor 0
Kreditu (kako'je nize: deflmrano)

Namjera ovog dokumenta.je da ima-pravnu snagu ugovora, bez obzira na cunjemcu da
ga Stranka moze sklopiti jedino potpisom.

DOGOVORENO JE 'KAKO SLIJEDI

-1

1.1

1.2

POJMOVl | TUMACENJA
Definicije

ovog Akta:

Ugovor o kredltu znaci ugovor o 50 000 000 od 12 travn|a 201 9: dopunjen i obnovljen 11
Ilstopada 2019 (te se isti moZe s vremenom dodatno dopunm |/|lx prepravm), skioplien’ od
. strane i izmedu . Zajmopnmca u svmstvu zajmopnmca Zajmodavca u - svojstvu
'zajmodavca ] oslahk strana ko;e se navode

Stranka znagi ugovorné strana ovog akta.

-

Tumatenje

(a) Termlnl Ugovora o kreditu, plsam vellklm slowma imaju, osim ovdje ako nue
drugacue navedeno isto znacenje kao i u ovom dokumentu.

(b) ‘Osim ako nije drugatije navedeno, “Elanak” se odnosi na danke ovog Akta.

(c) - Rijeti navedene u mnoZini podrazumijevaju jedninu i obrnuto

M 122424781
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Pozivanje na bilo koji ugovor (|l| na neku odredbu lstlh) pravn| akt 1I| neki drugl
dokument treba se sastaviti kao referenca na taj ugovor, akt ili drugi dokument ili na
neku od njihovih odredbi, koji su s vremenom dopunjenl |zmjenjenl ‘preinageni,
novirani, ali u ovu svrhu iskljuuju bilo kakvu dopunu; izmjenu, dodatak ili promjenu
koja nije u skladu s odredbama bilo koje Financijske dokumentacije.

Pozivanje i referiranje na bilo koju, osobu u ovom Ugovoru, prenosi se i na njihove
nasljednike ili opunomoéenike (ako i ima).

Nista u ovom Ugovoru nece biti sastavljeno na.naéin d'a'f je-protivno odredbama

* Financijske Dokumentacije.

Niti jedna ugovorna strana ovim ugovorom ne osigurava jamStven iteres koji se moie
upisati. .

. Ukoliko Zajmodavac smatra da iznos Koji mu je. uplé&én’ ptema Financijskim
- dokumentima.moze biti: izuzet ili odvojen.na ||kv:dacuu ili-pripasti.upravi: plat(telja ili
+ ‘bilo $to slitno; tada'se" nece smatra’u da je ta; lznos nepovratno |sp|aéen na ime ovog
'Ugovora ’ i - :

Kako bi se izbjegla svaka dvojba, pozivanje na ,Financijske dokumente* ukljuéuje i

- pozivanje na ovaj Ugovor.

" JAMSTVO | NAKNADA STETE - -

Jamstvo

Jamac nepovratno i bezuvjetno:

(a)

(b)

(c)

Jamc| za pravovremenu provedbu obveza svakog Obvezmka ili njihovih obveza
ZaJmodavcu a kOje su deflmrane Fmancusklm dokumenllma te

: Se obvezu1e Zajmodavcu da ce, ukohko nekl Obvezmk ,ne platl :duzm |znos u"

dospuecu a prema fmancusklm dokumentlma unutar 3 radna dana nakon stp primi

“takav zahtjev i-primi dokaz da Obveznici nisu izvrili placan}e dospjelog iznosa; platiti

isti kao da je on sam glavni Obveznik.

I<ako bise |zbjegla svaka .dvojba, Zajmodavac se nece obvezatl na nlkakve korake u
cilju ovrhe na koju ima pravo ovim Jamstvom prue isteka roka od 3 radna dana,
naznacena u prethodnom stavku (b).

Naknada stete

Jamac se neopozivo i bezuvjetno slaze sa Zajmodavcem da ¢e, ako bilo koja obveza za koju
jaméi, bude ili postane neprovediva, nevaZeca ili nezakonita, uvaZiti istu kao nezavisnu i

‘primarnu-obvezu-da-odmah.na-zahtjev obesteti-Zajmodavca-od | bilo- koleg troska; gubltka ili -

odgovornost koju bi mogao-pretprieti kao rezultat toga sto Obvezmk~nl]e podmiro Iznos ko]n bi,
zbog takve neprovedivosti, “nevaljanost ili nezakonitost, bio platlo u skladu s bilo kojim . '
Financijskim dokumentom na datum dospueca

M, 122424791
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Isnos kojeg Ce isplatiti Jamac kao ovdje spomenutu nakndu étete neée preci iznos koji bi platio
prema odredbama stavka 2.2. da je potraZivani iznos bio iadoknadov temeljem jamstva.

Trajne obveze

(a) Ovo Jamstvo je trajno Jamstvo koje vrijedi do isplate zadn;eg nepodmlrenog lznosa»
ko;e treba podmiriti neki .od Obveznika, a kako je- definirano financijskim
- dokumentima, te ne ovisi o bilo kojim ranije izvrienim uplatama ‘u cijelosti ili
djelomiéno.
(b) Ovo jamstvo je neopozivo i ostaje na shazi sve do smirti ili poslovnoj nesposobnostl
' Jamca, ili do obavijesti o njegovoj smrti ili poslovnoj nesposobnosti, te je obvezujudi
i za Jamceve osobne predstavnike:ili njegove pravne zastupnike.

'Obnové '

' Ako Zajmodavac u cuelostl ili djelomlcno razduzu od obveza |I| postlgne dogovor (bllo u vezi s h

obvezama nekog od Obvezmka ili u'svezi's bilg kojim os:g anjem za te obveze ilina neki drugl
nacin) Uslijed pla¢anja, osiguranja trazbine ili nekog drugo i _ko;a omogucava ’
neizvrSenje ili se mora obnoviti'u sIucaJu nelikvidnosti, Ilkvid ‘ '
nacin bez ogranitenja, tada ¢e se odgovornost Jamca prei
se .obnoviti kao da do.oslobadanja obveze ili dogovora nije nlrdoslo

Izuz‘im"anje iz prava na obranu’

Na-obveze Jamca prema ovom &lanku 2 neée utjecati radnja, propust, predmet ili stvar koja bi,
osim za ¢lanak 2, umanijila, oslobodila ga ili povrijedila bilo koju od njegovih obveza iz &lanka 2
(bez ograniCenja i bez obzira jesu. || Jamaciili Zajmodavac upoznatl s tlm) ukljucu1ué| i ovdJe
navedene: : _ ’

(a) U bilo ko;em trenutku lzu2|manje zagarantlranog pnstanka bllo koleg Obveznlka ||l

o u svezi s tim neke druge osobe;
_(_b)_ o Os!obadanje btlo kOJeg Duznika il neke druge osobe koja'podlijeze ovim obvezama,
"7 bilo kojeg'dogovora s bilo kojim kreditorom bilo ko;eg clana grupe;

{c) fpreu2|manje izmjena, kom ‘omis razm;ena obna jar

o ili zanemarivan ' 0
i osnguranja
skrivanja ili nepostl j ;
kojim lnstrumentom.:omguranja ifi bilo kakv,
koje obveznice .-

(d) - bilokakva nesposobnost ili nedostatak modi; ovlastl |l| pravne osobnostl ili
raspustanja il promje g€lanova ili-statusa Obveznika ili bilo-koje druge osobe:
uklju€ujuci,.i‘oez ogranicenja, i sluéaj kada je taj Duznik ili osoba pojedinac, smrt ili
nesposobinast:{6ilo fizicka ili psihi¢ka) tog Obveznika ili druge osobe, ukljudujudi i
samo-obavijest-o smru ili nesposobnosti takve osobe;

Bilt odbljanje

M.12242479.1
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(e) svaka izmjena, novost, dopuna,. proirenje, ponovno -navodenje (bez obzira na to
koliko je takva iZmjena osnovana ili koliko je njen‘sadrzaj teretan) ili zamjena bilo
kojeg financijskog dokumenta ili bilo kojeg drugog dokumenta ili vrijednosnog papira
ukljugujudi, i bez ogranitenja, i bilo kakvu promjenu svrhe, bilo koje prosirenje ili bilo
koje povecanje bilo kojeg ugovoré ili dodatak bilo kojeg novog ugovora medu
financijske dokumente ili druge obveznice,

(f) bilo kakvu neprovedivost; nezakonitost ili nevaljanost bilo kOje obveze bl|0 kole
osobe u skladu s bilo kojim Financijskim dokumentom ili nekom drugom dokumentu
ili obveznici ili;

(g) bilo koji stu¢aj nelikvidno_sti ili slicnog postupka.

Namjera jaméa :

Ne dovodeéi u pitanje opée odiedbe Clanka 2.5.. (Odricanje od cbrane), Jamac eksplicitno
potvrduje da razumije da se ovo jamstvo treba, povremeno, (u bitnom) mijenjati, povecati,
produljiti ili dodati bilo kolem fmancuskom dokumentu, a u ovdje naveden svrhe: bilo kakva
vrsta kupoprodaje,  povecanje radnog. kapitala, moguénost dristribucije; restruktunanje
refinanciranje potojeéih ugovora, refinanciranje bilo kojih ostalih:,zaduZenja, kako bi se
omogudila dostupnost kredita novim Zajmaprimcima; bilo koja druga izmjena ili'prosiranje u
svrhu zbog koje bilo koji kredit ili iznos mogu biti dostupni kada je potrebno; isto kao i bilo koje
naknade, tro&kovi ifili rashodi koji su vezani za prethodno navedeno: :

'Neposredna naplata

Jamac se odrige bilo kojeg prava kojim bi traZio od Zajmodavca (ili-njegovih predstavnika ili

'zastupnlka) da se naplati od drugih osoba ili mstrumenta osiguranja, prije Jamca, a sukladno

¢lanku 2, ovog ugvora, Ovo odricanje prlm]enJUJe se neovisrio 0 ilo’ kolem zakonu ili odredbi
bilo kojeg financijskog dokumenta. i

Aproptijacija Ili Privlastenje

Dok Obveznik u potpunosti, nepovratno ne pddmiri ukupne dugovne iznose iz 'financijskih
dokumenata, Zajmodavac (ili njegov zastupnik ili predstavnik) moze:

(a) suzdrZati se od naplate ili ovrhe bilo kojég drugog novca, vrijednosnog papira ili
prava kojim se osigurao ili ga je Zajmodavac (ili bilo kou povierenik ili predstavnik u
njegovo ime) primio u odnosu na iznos dugova, ili ovrsiti iste na nagin i fedoslijedom
kako to smatra prikladnim (bilo u odnosu na te iznose ili na neki drugi nagin) dok-
Obveznik nema pravo koristenja navedenog; i

T M.12242479.1
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(b) drzati na privremenom ragunu, s pripadaju¢im kamatama, sve novce primljens od
Jamca ili za raun Jamé&eve odgovornosti definirane élankom 2.

2.9. Odgoda prava Obveznika

(a) Dok se ukupni iznos duga, kojeg su Obveznici prema financijskim dokumentima
obvezni nepovratno ne uplati, osim ako Zajmodavac nije drugatije odredio, Jamac
nece uprainjavati nikakva prava koja mu pripadaju radi izvrienja obveza iz
financijskin dokumenata ili nekih drugih naplativih iznosa-ili koja mu pnpadaju u
skladu S odgovornosnma proizasiima iz ¢lanka 2. ovog ugovora: :

()
i

(iil)

v)
(vi)

kojim pravima- Zajmodavca koja mu or

da'od Obveznlka traii naknadu 3tete;

nece zahtjevati bilo kakvu naplatu od drugih. jamaca za bilo koju bbvezu
Obveznika kojoj’podlijeié sukladno financijskim dokumentima;

nece se koristiti (u cijelosti ili za dio, subrogatlvno ili-ikako drugacue) bilo
gju- prema,’ financisjkim
stvom:osiguranja koje je

dokumentima ili bilo kojim drugim Jamstvom i

u skladu s ili povezano s financijskim ‘dokuminti .a-ZaJmodavca,

Nece zapoceti pravne i ine postupke kojima bi od Obveznika trazio bilo kakvu
naplatu,.ili ispunjenje bilo koje obveze; u odnosu. na &to je: Obveznik-dao
jamstvo, pristajuéi na naknadu itete-kao -prema &anku 2.1. (Jamstvo) i
Clanak 2.2 (Naknada dete):

Ostvariti bilo koje‘pravo prijeboja prema bi]o kojém Obvézni'ku; i/ili

' Prestavljah se-za | potvrditi se kao . krednor bilo kOJeg Obveznlka u

konkurencm s Zajmodavcem.

Ukohko Jamac priskrbi ikakvu korist, naplatu i raspodjelu u svezi s takvim pravxma on ¢e takvu

naplalu korist ili raspodjelu zadrzati u onoj mjeri u kojoj se ‘od toga Zajmodavac mozie naplatm u
‘ime Obveznika, a kako j je definirano fmancusklm dokumentlma u potpunom iznosu 03|guranja

(ukoliko 03|guranje ne podlijeie nadleznom zakonodavstvu, onda u njegovu korlst) te ce

Zajmodavac isto odmah prebaciti sebi na‘ime duga.
2.10. Dodatna jamstva .

Ovo jamstvo je dodatak i na nikoji nacin ne utjede niti $teti drugim jamstvima il
instrumentima osiguranja koje ima ili ée imati Zajmodavac.

7 M.12242479,1
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IZJAVE | GARANCIJE
Izjave i garancije

Izjave i garancije navedene u ovom &lanku Jamac dostavlja Zajmodavcu.

Ovlasti

(a) Jamac je ovlasten provest ovaj-Ugovor kojeg je sklopio u svojstvu stranke i izvriiti
sve transakcije odredene ovim ugovorom.

(b) Zdravog'je razuma i razumije prirodupoéliedica posla-opisanog ovim ugovorom.

(c) - U:svezi s njim i rijegovim mentainim sposobnostima; pi‘ema.aank'u 16. engleskog
Zakona o zastiti osobd s dusevnim smetnjama (MCA), nije izdano nikakvo riesenje i
ne vodi se nikakav postupak koji bi mogao ogranititi njegove sposobnosti ili pravne
mogucnostl da ispuni obveze iz ovog Ugovora.

(d) Nije u postupku s pod niti jednim primjenjivim_ zakonom, a ovaj- Ugovor je sklopio
-zbog poslovne aktivnosti ‘kojom se bavi ili pretezifo u svrhe posla kojeg vodi te je
slobodnom voljom ispregovarao ovaj- ‘Ugovor.

(e) Jamac nastupa u svoje.ime i za svoj raéun, a ne kao agent, neiji zastupnik ili sliéno.

() Svjestan je financijske situacije Zajmoprimca i sposoban je ispuniti njegove obveze,
a prema ovom Ugovorom, ukoliko to Zajmoprimac ne uspije.

Domicil

Mjesto prebivali§ta i domicil:Jamca jé u Hrvatskoj.

Ugovorne obveze

(a) Ovdje navedene obveze koje preuznma ovim ugovorom, predmetom su svih opclh
natela zakona kojim €’ ‘ograni¢avaju’ njegove obveze, posebno navedene u bl|0

kojem pravnom mlsljenju dostavijeriom u flnancusklm dokumentima, o zakonsklm
valjanim, obvezujud¢im i ovriim obvezama.

(b) Ovaj U’g\'/or je napisan-u valjanoj ovrinoj formi zakonodavstva zemije njegovog -
domicila.

Izbjegavanje sukoba
Sklapanje ovog ugovora od strane Jamca, te posao koji se'njime obavlja, nisu i neée biti u

sukobu s:
(a) Niti jednim zakonom ili pravilnikom Kkoji se ha njega primjenjuje

.(b) Niti jednim dokumentom koum se obvezuje ili koum se obvezuje njegova imovina

M,12242479.1
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3.6 Valjanost u dokaznom postupkd

Sva ovladtenja, ukljuujudi i potreban pristanak drugog supruZnika; potrebna su i poZeljna

da:

(a) omoguce zakonito upraznjavanje prava Jamca u skladu s obvezama iz ovog
~ Ugovorai

(b): . -Damu:.se omoguci konstenje ovog Ugovora u. dokaznom postupku na

sudu zemlje u k0101 ima domicil,

I izvréena su u punoj snazi i uginku.

37  Stetaj
(‘a). | | Likvidan je i uAmoguénosti je ;;Iétiti dospjeia pbtrazivanjé
(b) | Nisu poduzeti nikakvi koraci za:
| (i) Pokretanje steéaja’ili oslobodenje od dug_a Kojeg‘ima;
tii)- : Pékretanje pregovora ‘s bilg" kopm od svojih vierovnika u chu

-reprogramiranja ili-restrukturiranja’bilo kojeg:njegovog duga.ili's cnjem
ulaska-u'nagodbu, kompromis, pruenos ili dogovor s bilo’ kojim od njegovnh
v;erovnika ili

~ o i) lmenovanje predstecajnog il lslecajnog uprawtelja sluibenog nadzornlka
li druge sllcne osobe u. odnosu na n;ega i njegovu |movmu

’ : o L . :\

I nikakvi sliéni koraCi ni- postupm ne postOJe nm se provode protlv njega u nltl jednom drugom

zakonodavstvu kojem ‘odgovara. : g

%: 3.8 Vrijeme za izviiavanje izjava i garancija

(a) Izjave i garancije navedene.u ovom.¢lanku daje Jamac na-datum ovog. Ugovora i na
svaki datum kako je navedeno u clanku 17.33 (aneme kada se /zlazu leaVG)
Ugovora o-kreditu : -

{b) Osim ako nije utvrden IOcan datum kada se lZf‘IOSE izjave i garancue svaka IZJava i
jamstvo se treba ponavljatl na svaki datum za svo vitjeme trajanja ugvora

{c) Kada se izjava i jgarancija ponavljaju, primjenjuju se na okolnosti koje postoje u
trenutku ponavljanja

M,122424781
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IZMJENE UGOVORNOH STRANAKA

Jamac .

Jamac ne moze ustupiti ili prenijeti bilo koje od svgjih prava ili obveza prema ovom Ugovoru

bez prethodne pismene suglasnostl ‘Zajmodavca.

Zajmoprimac

Zajmopnmac ne moze ustupm |I| prenuetl bl|0 KOje od svoph prava li obveza prema ovom
Ugovoru bez. prethodne plsmene suglasnosti Zajmodavca : . : :

Zajmodavac

Zajmodavac moZe ustupiti il na neki drugi nagin dodijeliti sva ili neka od svojih prava.iz ovog
Ugovora u skladu s Financijskim dokumentima u koje je pristupio u svojstvu stranke.

RAZNO
Vrijeme'tl;a'iania ug0\’Iora'

Ovaj Ugovor stupa na snagu na dan njegovog sklapanja i podlljeze uvjstima navedenim u
ovom Ugovoru, definiranim &lankom 2.3 (Neprek'dne obveze), vrijedit ¢e, kao i obveze koje iz
njega proizlaze,.na neodredeno. vrijeme te ¢e prestatl na-dari: kada ‘svi IZHOSI u. skladu s
Fmancusklm dokumentlma budu bezuvletno i neopoznvo placem i podmlrenl u cuelostl

Pooa

(a). . Zajmodavac moze prebltl svaku dospjelu obvezu kojumu Jamac duguje: prema.
’ ovom Ugovoru u Korist ili z& podmirenje bilo kOjeg potrazwanja Zajmodavca u.skladu
s Ugovorom o kreditu u ime bilo kO]e obveze (bez.obzira je I dospjela ili ne). koju
duguje Zajmodavac Jamcu, neovisno o mjestu placanja poslovnici ili valuti b|Io koje
od obveza. Aka su obveze u razliéitim valutama- {osim, EUR) Zajmodavac moze
promuenm valutu bilo koje obvezu po trZi§nom tecaJu prema svom uobiéajenom
tiieku poslovanja u svrhe prebijanja. :

(b) _Sva placanja koja Jamac mora ‘izvrSiti prema ovom Ugovoru lzracunat ée se
‘neovisno o bilo kakvom pruebOJu (ukIJucu1um zakonski prijeboj i praviéni prijeboj) ili
neovisno o bilo kakvoj protutuzbl te e se izvréiti besplatno i bez ikakvih odbitaka
_osim onih k0J| se odnose na zakonsko plaéanje poreza od strane Jamca. Ako se bilo
koji porez ili iznosi koji se odnose na porez trebaju- odbltl od bilo kojeg iznosa koji j je

- platioili treba platiti Jamac, Jamac ée platiti razliku iznosa potrebnog za omoguditi
primatelju primitak ukupnog neto iznosa, a k01| biblo prlmI]en da placanje nije bilo
podloZno oporezwanju : v CLo s . .

Brutoporez

(a) Jamac Zajmodavcu mora sve isplate, definirane ovim ugovorom, izvrsiti bez poreznih
odbitaka, osim ako takvo oporezivanje nije zakonska obveza.

(b) 'Ako'je iznos za porezni odbitak zakonska obveza, iznos kojeg ¢e-Jamac isplatiti ¢e- -

se uvecati za iznos (nakon oporezivanja) koji ce uplatu tiniti jednakom u iznosu kao
da oporezivanja nije ni bilo.

M.12242479.1
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- Zatezne kamate

Ako bilo koji dospijeli iznos koji Jamac mora platiti prema ovom Ugovoru ne bude
uplaéen na datum dospijeca, dakle u skladu's ddredbama ovog Ugovora, ili'ako bilo
Koji iznos koji je Jamac duZan platiti prema bilo kojoj presudi bilo kojeg suda u vezi s
ovim ugovorom, ne bude podmiren na datum takve presude, tijekom razdoblja Koje
zapodinje s tim datumom ili, ovisno o slu¢aju, na zadnji dan dospijeca obveze koju
Jamac mora platiti (otvorene stavke koje u tom vremenu nisu podmirene, nazivaju
se i dalje neplaéeni iznos) otplati, na izrios nepla¢enog iznosa ¢e se obratunavati
kamata po godiénjoj stopi koja je 2 posto bodova veca od stope koja se primjenjuje
prema stavku 8.1 (Obradun kamata) Ugovora o kreditu. - .~ _ .

Sve kémat‘e-koje su proizaéle iz ovog stavka 5.4 (Zatezne kamate) zbog riepla¢enog '

iznosa, zaduZiti ¢e se i potrazivati od Jamca koji ¢e biti DuZznik za taj zaduZeni dio, a
na zahtjev Zajmodavca : ,

Svaki iznos plativ prema ovom Ugovoru u odnosu na bilo koji drugi plativi iznos
Financijskih dokumenata zaduZeni su u istim valutama

Uplata svih troéakbva.ffash'oda‘ili"pdré'za moraju se"vrii'_t-i-ij valuti U kojoj su trogkovi, :
rashodi ili porezi i nastali, ’ :

Svi‘iznosi iz ovog u'go&)ora pla¢aju se u'EUR.

Bez obzira na bilo koju drugu odredbu ovog Ugovora, ako je placanje koje je

- potrebno izvrsiti prema Financijskom dokumentu, (dalje utekstu: "Predmetna

* uplata”).i ako je prema‘bilo kojem primjenjivom zakonu ili'propisu takvo fp_!gc’:a“rfjé!b_d

strane-Jamca nezakonito, ilije premia bilo kojirh primjenjivom. zakonu ili propisu
‘nezakonito da Zajmodavac. (i bil koja odgovarajuca banka ili bankovni ragun)

zaprimi, obradi ili doznagi predmetno plaéanje u EUR, ali postoji mogucénost
zakonskog izvréenja i primitka uplate u zamjenskoj valuti, tada Zajmodavac moze
obavijestiti (takva obavijest dalje u tekstu: "Obavijest o zamjenskoj valuti") Jamca
da ¢e se u svezi s plaéanjem Predmetne uplate koristiti te¢aj zamjenske valute,
zamjenski iznos i raun na koji ¢e se takvo placanje izvriti. Obavijest 0 zamjenskoj
valuti bit ¢e datirana ne‘ratiije od dva radna dana prije datuma dospijeca za tu
Predmetnu uplatu. - '.

Jamac ¢e odmah obavijestiti Zajmodavca nakon $to postane svjestan da je bilo koja
predmetna uplata postala hezakonita prema bilo kojem primjenjivom zakonu ili
propisu, ali ako to propusti uginiti ne dovodi u pitanje pravo Zajmodavca da svejedno
dostavi obavijest 0 zamjenskoj valuti. '

" Potvrde i utvrdenja

Bilo koja potvrda visine iznosa, koju Zajmodavac utvrdi ovim ugevorom biti éé,,ﬂkoliktdfhema
utvrdenih pogresaka, konatan dokaz u predmetu na koji se odnosi.

Obvezujuéi sporazum

Ovaj Ugovor je obvezujudi za i osigurava korist svake ugovorne stranke, kao i njenih
nasljednika, prenositelja i ovlastenih ustupnika '

M.12242479.1
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5.8.Ugovorne obveze

Na obveze stranaka koje su izvrsile obveze iz ovog Ugovor nece utjecati &injenica da neke
stranke ovog Ugovora nisu valjano izvrsile iste i takve obveze ée stranke ostati medu sobom
(inter se) obvezujucée. - .

5.9.1zmjene i dopune

(a) Osim ako nije drugatije utvrdeno Ugovorom o kreditu i nije predmetom zakonskih
formalnosti, bilo koji uvjet ovog ugovora moze se izmjeniti-i dopunutl pisanim zahtjevom
ugovornih stranaka.

(b) Jamac se obVezuje da e stupiti u izmjene ovog u'goVora svaki put kada su financijski
dokumenti ili netki od njih izmjenjeni, a kako bi se osigurala njihnova pravovremena
uskladenost s odredbama ovog ugovora. Co

5.10.“ * Prava trecih osoba

(a) Osim.ako financijskim.dokumentom nije drugacije utvrdeno 0osoba kc)ja nije
ugovorna stranka prema engleskom Zakonu 0 ugovonma iz 1999 ("Zakon o treéim

(b) Unatoé bilo kojem uvjetu bl|0 kojeg Financijskog dokumenta pristanak bilo koje
" osobe koja nije strankd nue dovouno Za ponistenje ili i lzmjenu ovog Ugovora u bilo
kojem trenutku,

(¢} Svaki primatelj,'ovléiéténik ili bilo koia osoba opisana u stavku (b) moze se, prema
¢lanku 5.10 i Zakonom o tre¢im stranama, pozvati na bIIO koji ¢lanak ovog ugovora
koji se izri¢ito odnosi na.njincva prava.

5.11.. Odricanja i pravni ljekovi
Prava Zajmodavca premé ovom Ugovbru:
(a) moZe ih koristiti onoliko esto koliko mu je botrebno;
(b) su kumulativna i ne iskljuéuju njiegbva’prava prer_n“a opéi'm_zakonima;'i
() moze ih se odreéi samd pismeno i ciljano.

Odgoda u ostvarivanju ili.neostvarivanju nekog prava ne smatra se odricanjem od istog.

6. TROSKOVI
(a) Jamac mora isplatiti Zajmodavca'u pogledu troékov_a i izdataka, gubitaka ili obveza
koje je pretrpio u vezi-s provedbom ili zastitom bilo kojeg prava iz ovog Ugovora
(b) Zajmodavac nece biti odgovoran za bilo kakve gubitke koji nastanu u vezi s

koristenjem ili navodnim koristenjem bilo kojeg-od svojih prava, ovlasti i diskrecijskih
prava koja mu prema ovom Ugovoru pripadaju, osim ako ta odgovornost ne nastane
kao rezultat Zajmodavéevog grubog nemara ili namjernog loseg ponasanja
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7. SLANJE OBAVIJESTI

7.1. Pisanim putem
(a) Bilo koja komunikacija'u svezi s 6v§m ugovorom mora se vriiti pisanim putem, osim ako nije
drugatije utvrdeno, i moze se dostavitina dolje navedene nacine:
() Osobno ili postom; ili v o o I
(i) Ukoliko su se tako Stranke koje komuniciraju dogovorile, putem elektronske
poste ili ostalim natinima elektornske komunikacije.
(b) au svrhu ovog ugovora, elektronska komunikacija ¢é se smatrati pisanom .
(c) Osim ako nije drugatije utvrdeno, svaki pristanak ili potreban dogovor koji je predmetom ovog
ugovora, mora se donijeti pisanim putem. '
7.2. KONTAKT PODACI
(a) Kontakt Jamca-za sve obavijesti u okviru-ovog ugovora je:
Adresa: Vlddirmira Nazora 32, Bregana; Samobor, Hrvatska
E:mail: tbmiSlav.debeIjak@divgroup.eu
(b) . Kontakt Zajmoprimca za sve obavijesti u'.l'c;{{\‘_(ir'u'févog ugovora je:
Adresa: Put Supavla 21, Split, Hrvatska
E-mail: uprava@brodosplit.hr
Na ruke: Tomislav Debeljak
(c) Kontakt Zajmodavca za sve obavijesti u okviru ovog ugovora je:
Adresa: RusterstraBe 7-9, 60325 Frankfurt am Main, Njeffﬁat':ka
E.mail: Loans. Administration@vtb.eu

Na znanje: Loans Administration

(d) Bilo koja od ugovernin stranaka mozé promijeniti svoje kontakt ‘détalje, ai 6 tome mora obavijestiti
ostale Stranke, unutar 5 radnih dana.

(e) Ako stranka imenuje odredeni odjel ili sluzbenika za primanje obavijesti. obavijest neée imati urednu
dostavu ako nisu navedeni taj odjel ili takav siuzbenik

13 ) N o M,12242479 1
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7.3. lzvrénost

(@) Osim ako nije utvrdeno drugadije, smatrat ¢e s da je svaka obavuest u vezn s ovim Ugovorom
dostavijena, ako je predana-na sljededi nagin:

(i)  ako se dostavija osobno, u trenutku dostave; '

(i) ako je poslané postom, unaprijed plaéene postarine i u propisno adresiranoj kuverti, pet
dana nakon slanja smatra se dostavljenom; i

(iii) ako je poslana e-mailom ili bilo kojom drugom elektroniCkom komunlkacuom kada je
primliena u cutljlvom obliku. .

(b) Obavuest uruéena prema pethodnom stavku (a), ali zapnmljena neradnlm danom ili nakon

radnog vremena u mjestu primitka, smatrat ¢e se uruenom tek sliedec¢eg radnog dana.
('c) Obavijest zajmodavcu je izvrna tek.nakon §to on istu uistinu i zaprimi.
JEZIK UGOVORA
B||o kO]a obavuest ko;a se. salje u SVBZI ovog ugovora mora bm na engieskom 1eztku

SALVATORNA KLAUZULA .

Ukoliko odredbe ovog U_govqra,postar\u nezakonite, nigtavne ifi ﬁ'ebrovédive na bilo koji nagin, -
prema bilo kojéen zakonodavstvu, to neée imati utje'caj na:

(a) Zakonltost valjanost i ovrsnost ostahh odredbn ugovora prema tom |stom
_ zakonodavstvu '
(b) zakonitost, valjanost iIi_ovr§ndst u nekom drugom zakonodavrstvu te ili neke druge

odredbe ovog ugovora.

10. BROJ PRIMJERAKA

o -

{

Ovaj'se Ugovor moze sklopiti u bilo ko;em broju prlmjeraka To ima isti uginak kao da su potp|S|
na dodatmm primjercima bilii samo na ]ednom prlmjerku ovog Ugovora

11.NADLEZNI:SUD

v

Ovaj ugovor i vanugovorne obveze koje proizlaze iz istog ili u svezi s istim, u nadleZnosti su
-engleskih zakona.

12. OVRSNOST

12.1. Arbitraza

(a) Svaki spor koji proiziazi iz, u vezi ili ima bilo kakvu vezu s ovim Ugovorom ifili bilo kojim
Financijskim dokumentom osim lzuzetog financijskog dokumenta (za potrebe ovog ¢lanka dalje’ u
tekstu “Kvalificirajuéi financijski dokument’), ukljuéujuéi bilo koji spor u vezi s postojanjern '

“-valjanosti; tumadenjem, izvedbom; povredom ili- raskidom:- ifi-ili s: posijedicama-ni§tavosti-bilo -
kojeg kvalificiraju¢eg financijskog dokumenta-i bilo kojeg spora koji se odnosi na bilo koje
izvanugovorne obveze.koje proizlaze iz ili'u svezi s bilo'kojim kvallflclra]ucnm flnancqsklm
dokumentom (za potrebe ovog &lanka, dalje u tekstu ,,Spor*), uputit ¢e se na i konacno rijesiti

arbitrazom u skladu s LCIA arbitraznim pravnhma (za potrebe ovog &lanka, “Pravila”). 12202476 1
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(b) Pravila su u ovaj &lanak upisana referencom i izrazi koji se koriste velikim siovom u ovom Clanku,
a koji nisu drugadije definirani ovim Ugovoru-imaju znagenje koje imje zadano u Pravilima.

(c) Postoji jedan arbitrar,
- {d) Svaka stranka:

(iy lzrigito pristaje na ovaj postupak imenovanja arbitraznog suda; i’
(i) S obzirom da im nije dopusteno birati vlastitog arbitra u skladu s"ovim &lankom (s obzirom na

ginjenicu da arbitre imenuju tuitelji i/ili tuZeni zajedno, prema potrebi), neopozivo se i bezuvjetno

odri¢u svakog pravo da izaberu svog arbitra.

(e) Sjediste ili pravno mJesto arbitraze bit ¢e London Jezik kou se konstl u arbitraznom postupku je
engleskl Ovaj arbitrazni sporazum regullratl ée englesko pravo.

{n Svi dokume’n‘ti u vezi sa pbstu;’ikom moraju biti pddneéeni na engleskom jeziku iIi,"ako'su na
- drugom jeziku.-pr‘iloieni uz engleski prijevod. '

(@) Dostava bilo kojeg Zahtjeva: 28 arbitrazu podnesenog u skladu s ovim é&larikom mora bltl na.
adresi navedenoj za slanje obavuestl za svaki odgovarajum Kvalificiraju¢i financijski'dokument i
na nacin predviden u tom dokumentu. -

12.2. Dostava postupka

(a) Ne dovodedi u pitanje bilo koji drugi nacin dostave dopusten prema bilo kojem relevantnom zakonu,
Jamac:

(i) neopozivo imenuje Tatham Law LLP, 150 Minories, London, EC3N 1LS Ujedinjeno Kraljevstvo
kao svog zastupnika za primanje pismena u vezi s bilo kojim postupkom pred engleskim
sudovima u vezi s bilo kojim flnancusklm dokumentom; i

(ii) suglasan je da propust.agenta da obavuestl odgovarajuéeg Obveznika o postupku neée
ponistiti odredeni postupak.

(b) Ako bilo koja osoba imenovana kao zastupnlk za urucen;e pismena postupka iz bilo koleg razloga
ne moze djelovati kao 'zastupnik za zaprimanje dokumenata postupka,-Jamac mora odmah (i u svakom
slu¢aju u roku od 14 dana od takvog dogadaja) imenovati drugog zastupnika pod prihvatljivim uvjetima
Zajmodavcu. U suprotnom, Zajmodavac moze imenovati drugog zastupnika u tu svrhu.

" 13. POTVRDA JAMCA

Jamac ovim potvrduje da ima dovoljno znanja engleskog jezika, da je procitao i u potpunosti razumio
ovaj Ugovor i obveze sadrzane U njemu

Nadalje, Jamac potvrduje da je zatrazio pravni savjet u vezi s ovim Ugovorom i obvezama sadrZanim u
njemu prije sklapanja ovog Ugovora.

OVAJ UGOVOR je sklopljen kao Isprava na dan naveden na poéetku istog.
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POTPISINICI UGOVORA O JAMSTVU

JAMAC

POTPISAO | IZVRSIO 3
TOMISLAV DEBELJAK Yo
: ~ ) . Signature’

- U prisustvu:

Potpis svjedoka{i N SO
Ime svjedoka:: ‘Estera Mihovilovic ™~
Adresa svjedoka: Podine 30, Kuine, Hrvatska
Witness’s riame: G STeam PO v

Witness's address:  FODUNT 50 WWLYST (oW
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Broj ovjere: 44-2022
Datum: 17. lipnja 2022

ZAMMOPRIMAG ', -

POTPISAO | 1ZVRSIO _ ) 9y
BRODOGRADEVNA INDUSTRIJA SPLIT, DIONIEKO DRUSTVO ) A

) Signature 7{ '

Usvojstvu. : ' : b}
Ime potpisnika tiskanim: slovima: TOMISLAV-DEBELJAK

Funkcija; CHAIRMAN OF THE BOARD

w

Potpis sviedoka:

Ime svjedoka: CETTAM - MO s

‘Witness's address: ONST Do WU ET £ BN

Adresa svjedoka: Podine 36, necitko, Hrvatska

a @
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ZAJMODAVAC

POTPISAO | IZVRSIO - L : )
VTB (BANK) EUROPE SE

) S
2 W,Lﬁar liyaV Ve

Presjednik uprave Execu?nrvepeterc,t'; -

» me pot‘pi"'sh.i'ka' Stampanim slovima: VTB-Bank - (Eumpe) SE
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LIABLE INSTEAD OF, OR AS WELL AS, THE RELEVANT DEBTOR. YOU SHOULD THEREFORE, SEEK
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DEED OF GUARANTEE
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as Guarantor-
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THIS DEED is dated 4’\ October 2019 andis made between

1) - TOMISLAV DEBELJAK born-in Zagreb, Croatia domtcrled at’ VIadrmrra Nazora 32;
‘Bregana, Croatia; PIN-(OIB): 09971916975 as guarantor (the * Guarantor)

{2) BRODOGRADEVNA INDUSTRIJA SPLIT dioni¢ko drustvo, a company duly
incorporated in Croatia, with its reglstered seat at Put Supavla 21;- Split, Croatia, PIN
(OIB): 18556905592, regrstered with the court regrstry,of the Commercral Court in Sptlt
under registration’ nuimber (MBS): 060175040 (the " Borrower‘) and :

{3) VT8 BANK' (EUROPE) SE, a frnancral institution duly mcorporated in Germany with
registered office at- ‘Rusterstrale 7-9, 60325 Frankfurl am’ Main, ‘Germany, PIN (OIB):-
28284529780, regrstered with the District Court-of Frankfurt am Main (Amtsgerrcht Frankfurt
am Main) under registration number HRB 12169 (the ' Lender") :

'BACKGROUND

(A) " The Guarantor the Borrower and-the Lender eniter into thts Deed |n connectton wnth the
Facility Agreem ent (as “defiried below). :

8) ' tis mtended that thts document takes effect 8s" @ deed notwnhstandtng the fact that a
Party may only execute thrs document under Hand.” '

IT IS AGREED AS FOLLOWS N
1. ' DEFINITIONS AND INTERPRETATION ' e
1.1 Deftnmons_ |

In this Deed:

Facllity Agreement means the EUR 50, 000 000° facrltty agreement dated 12 April 2019
and as amended and restated on 11 October 2019 (and as the same may from trme to
time be further supplemented andlor amended) conctuded by and between the Borrower:
as borrower the Lender as |ender and the other partres set out thereln.

" Party means a party to this Deed.
1.2 lnterpretation

“‘('a) - Capttalrsed ‘térms’ defified” in” the- Factlrty Agreement have unléss - expressly
deﬂned in this’ Deed the same meanrng in this’ Deed

(o) Untess otherwise stated a™"Clause” is a reference to a Ctause of this Deed:.

(c) Words importing the plural shall include the singular and-vice versa.

¥ ' M 122424701



2.1

2.2

: Indemnity . . i ST

(d) A re!erence to (or to any specmed provrslon 'of) any. agreement dead- or other

’ greement, deedior, other:
- time amended -varled,
rthis- purpose any

'ms_rrurnen_g qr

that provrsron as' from time

(e) --References to* any person ’in’ thrs Deed shall mclude |ts successors or

aSS|gnees (|f any)

(f) - Nothing in this Deed shall be construed in such a way that it would vrolate or‘ '

‘ contradrct the provisions of the Finance Documents
(9) " No part of thls Deed cre'ates a 'reg'istrable S'ec_urity“l'_nt'ere'st '

(h) i, the Lender considers' that.an- amount pard to it Under a Finance: Document is.
capab!e of being avoided or otheiwise set aslde on: the hqm jation - ‘or

_ ,admlnrstratron of . the payer or,.-otherwise,
-considered-to. have been- |rrevooabl>::pasd, orith

_s of; thls rDeed

() ,ﬁFor_ ‘the avoidance- o(-;doubt, references_to ,"Einanc,e"; Documents” -shall include

references to this Deed:
GUARANTEE AND INDEMNITY
Guarantee
The Guarantor irrevocably and unconditionally:

(a) guarantees to the Lender punctual performance by each Obligor of all that
_ Obligor's obligation under t_he Finance DocumentS' and '

(b) undertakes with the Lender that whenever another Oblrgor does not pay any
- amount when due’ under or in connectron wrth any Frnance Document it shall

within 3 Business Days upon demand and provrded that the Obhgors have not

paid the outstanding amount in full during that period, pay that amount as if it
was the principal obligor.

For the avoidance of doubt, the Lender shaI| not undertake any steps for purposes of
enforcement under this: Guarantee prior. to the exprry .Of. the 3 Busmess Days' deadline
set out in subclause (b) above.. Coe -

The Guarantor irrevocably ‘and unconditionally agrees” “with- the Lender lhat rf any-"_""

obligation guaranteed by it is or becomes unenforceable, invalid or illegal; it. wul as an

independent and primary obligation, indemnify the Lender rmmedlately on. demand’-
agalnst any cost, loss or liability it incurs as a result of an Obligor not paying: any amounL_,

M.12242479.1
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2.4

2.5

- “him or the Lender) including:

-which would, but for such-unenforceability, invalidity. or illegality,: ‘have been payable by it

under any Finance Document on the- date when it would have been due. The. amount
payable by the Guarantor under this indemnity. will not exceed the amount it would have

- had to’pay under this _Clause 2.2 if. the amount claimed had been recoverable on the

basis of a guarantee.
Continuing ‘okligations

(a) This guarantee is a continuing guarantee and wi_ltlrf-'éx_tend to the ultimate
balance of sums payable by any Obligor under the Finance Documents,
regardless of any intermediate payment or disc,h{arge in whole or in‘part.

(b) This guarantee is irfevocable and will remain in force n'otWith'standing the death
or disability of the Guarantor, or notice of his death or dlsabllrty,, and will be
‘binding on the Guarantor's personat representatlves or persons Iegally entitled
to represent the Guarantor. : -

- Reinstatement

" If any dlscharge release or arrangement (whether in- respect of the obhgattons of any
' ':‘f _Oblrgor or any secunty for
'whole or in parf on: the basrs of any payment, securlty or other dlsposmon which is

. solvency, quutdatlon admmtstratron or: othiérwise, -
-:wrthout ||m|tat|on then the - Irabrlrty of the Guarantor under hls Clause 2 wrtl contmue or

e"obllgatlons or otherwrse) is. made by the Lender in

av0|ded or must. be" restored in-

be reinstated as if the dlscharge release or arrangement had not occurred

Waiver‘ot 'defenbes

The. obligations of the Guarantor under this Clause 2 W|Il not be affected by an act,

omission, matter or thrng which, but for this Clause. 2; would’ reduce Telease or prejudrce
any of his obllgatlons under this Clause 2 (without limitation and whether or not known to

]

(a) any time, waiver- or consent granted to or composmon wrth any Oblrgor or
other- person ' o : - -

_ _—,R' P

(b)y the release ot any other Obllgor or any-. other person under the‘terms of any .

composition’ or arrangement with-any creditor of any member of the:group;

(c) - the taklng, variation, compromlse exchange renewal or release of or refusal

or neglect to perféct, take up or enforce, .any nghts agarnst or securrty over
assets of, any Obllgor or other person or any non- presentatlon or non-
observance. of any formalrty or other requirement in- respect of any lnstrument
~or any failure to realise the:full value of any secunty, .

(d) any mcapacrty or lack of power authonty or legal personalrty of or dissolution

or change in the members or status of an Obligor or any other person including,
without limitation, where that Obligor or person is an individual, the death or

M.12242479.1



2.6

2.7 -

2.8

mcapacny (whether phystcal or.mental) of that ObIrgor "rff'pé’:r_s_on”or“"any hotice
of his death or incapacity; - S e
(e) any amendment, novation, supplement, extension, ' restatement (however
fundamental and whether-or not more onerous) 6r réplacement of any Finance
Document or any other document or security including without limitation any
change in the purpose of, any extension of or any’increase in any facility or the
addition of any new facility under any Finance: Document or other document or
securlty, '

) any unenforceability, illegality or invalidity of any dbiigation of any person under
any Finance Document or any other document or:security; or

() any insolvency or similar proceedings.

Guarantor.intent

Without prejudlce :{o.the: generalrty of CIause 2, 5 (Warver of defences), the Guarantor
expressly confirms, that it intends-that this guarantee shall, extend from: tlme to time to
any (however fundamental) varlatron increase, extension or addmon of or to any of the

Finance Documents and/or any facility or amount made- available under any of the

Finance Dotcuments for the- purposes of or in connection with any of ‘the following:
acquisitions of any nature mcreasmg workmg capital; enabtmg dlstrlbutlons to be made;
carrying out restructurlngs reflnanclng exrsttng facmtres, refmancrng any other
indebtedness;’ maklng faciiities available to new -borrowers; -any: other. ‘variation or
extension of the purposes for which any facility or amount mtght be made available from
time to time; and any fees, costs and/or expenses associated with-any of the foregomg

Immediate recourse

The Guarantor waives any right it may have of flrst requmng “the Lender (or any trustee
or agent on its behalf) to proceed against or enforce any other rlghts or secunty ot clatm'

‘payment from any person before clatmmg from the Guarantor under thls Clause 2. This

waiver applles irrespective of any law or any provrsnon of” a Fmance Document to the
contrary. ‘

Appropriations
Until all amounts which may be .or become payable by the Obligors under or in
connection with the Flnance Documents have ‘been |rrevocabty paid in full, the Lender

(or any trustee or agent on its behalf) may:

(a) refrain from applying or enforcihg any other moneys, security or rights heid or
received by the Lender (or any trustee or agent on |ts behalf) in respect of

~ those amounts, or apply and enforce the same in such manner and order as it--

sees fit (whether agarnst those amounts or otherwrse) and no Oblrgor shall,,be
entitled to the benefit of the same; and

M.12242479.1
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2.9

2.10

(b) “hold in an interest- -bearing suspense. account, any moneys received from the
Guarantor or on account of the Guarantors ltablllty under this Clause 2.

Deferral of Obllgors rlghts

(a) Until all amounts which may be or become payable by the ‘Obligors under or in

connection with the Finance Documents have been irfevocably paid in full and
unless the Lender otherwise directs, the Guarantor will not exercise any rights
which it-may have by reason of performance by it of its obligations under the
Finance Documents: or by:reason of any amount belng ‘payable, or Ilabtllty
ansmg under this" Clause.2; R

(i) to be indemnified by an Obligor;-

(ii) to claim any contribution: from any other guarantor of any Obligor's
obligations under the Ftnance Docurnents

,(’ii,i),,, ,to take the benettt (tn whole or m part« and whether by way of
o subrogatton or. otherwuse) of any nghts of thy nder under the Finance
Documents or. ©of any other guarantee or security taken pursuant to, or

. in connection with, the Finance Documents by the: Lender;

(iv) to bring legal or other proceedings. tor an order requiring any Obllgor to
" make any payment, or perform any obligation, in respect of which any
Obligor has given a- -guarantee,. undértaking,” or. indemnity : under |

Clause 2.1 (Guarantee) and Clause 2. 2. lndemmty),

(v) to exercise any right of set-'ott-against any Obligor; and/or
(vi) to clalm or prove as a creditor of any Obllgor in competltton with the
' Lender

If the Guarantor receives any benetlt payment or. dtstrtbutton in relation to such
rights it shalt hold that benefit, payment or dtstnbutlon to the extent necessary
o enable all amounts whlch may be or become payable to-the- Lender by-the
Obligors tinder or in connection with the Finance Documents to be repaid in full
on”trust for (or, it a trust.is’ not recogn:sed in“a-relevant jurisdiction, for the
"benéfit of) the Lender and ‘shall ‘promptly pay or transfer the same to the
Lender.

Additionat-security

Thts guarantee is in addltton to and is not in_any way prejudtced by any other guarantee
or-security now or subsequently held by the Lender.

M.122424781



3.1

3.2

3.3

34

3.5

REPRESENTATIONS AND WARRANTIES

Representations and warranties

The representatlons and warranties set out in this Ctause are made by the Guarantor to
the Lender. '

.

Capacity’

(a)

(b)

(c).

(d).

He has the capacity to enter into and perform this Deed to which he is a party
and the transactions contemplated by this:Deed.

He is of sound mmd and capable ‘ of understandmg ‘the nature of the _
transactrons eﬁected by thls Deed :

No order has been made:or- deputy appomted [in- respect of him under sectlon'
16 of the Mental Capacrty Act 2005 and no step or. procedure has been taken in
any jurisdiction which’ would restnct his ability: or Iegal capacrty to perform h|s

“obllgatlons underthls Deed L ‘;‘: e

.,v N

-'He is.not a consumer for the: purposes of ‘any . applrcable Iaw rs enterrng into

this Deed pursuing. a commermal activity and wholly or predomlnantly for the
purposes of a busmess carried on by him and has freely negotiated thrs Deed

(e) He is actlng on his own account and not as-an agent ora trustee orin'a srmrlar
capacity to such roles.

(f) He is-aware of'thé economic:and financial situation of the Borrower and hé is
able t¢ fulfil his obligations and pay his debts under this Deed as they fall due.

Domicile

He is resident and-domiciled in Groatia.

(@)

(b)

. Binding obligations

The obhgatrons expressed to be assumed by hrm in thrs Deed are, subject to

.any general prmcrples of law limiting his obligations. which are specifically

referred to in any legal opinion delivered under the Finance Documents, legal,
valid, binding and enforceable obligations. ‘

This Deed’is in the proper form for its enforcement in the jurisdiction of his
domicile:. . :

Non-conflict

The entry into and performance by him of, and the transactions contemplated by, this
Deed do not and will not conflict wrth

M.12242478,1




3.6

3.7

3.8

(a) any law or regulétion applicable to him; .
(b) any docﬁment which is binding upon him or any of his assets,
Validity and admissibility in evidence

All authorizations; including any,ﬁéc'es'sary_ consents * of ‘his spouse, required or
desirable; ) :

(a) to enable hi'm lawfully to enter into, exercisé vhis,‘r;i_ghts and comply with his
obligations in this Deed; and

(b) to make this Deed admissible in evidence in his jurisdiction of gom;ig:ife,.

have been dbi’a_i,neq_.cir effected fénd.a(e; i_l_"]fvfdilvl,fb[p_e and effecl ,

e official ‘réceiver or similar

Bahkrupféy,
(a) He is solvent and not unable to pay his debt_s as they fall due.
(b)) - No step has been taken:
(i) to héve ar-’_bz'ankfiib_tcy ‘o'r'd’er'br’-'a"d‘e'bt”_rzéli_efﬁ'brja'er made- in respect of
W him»;- * . : - R c. :v -t )
() to commence negotiations “with any of his ’éf‘editors with a view to
- rescheduling or restructuring any of his indebtedness or with a view or
entering into a composition, compromise, assignment or arrangement
with any of his creditors; or ' '
- (i) . to appoint a 'r"et:éi'y'ér,,'in:te‘\_riir:ﬁ }r'_e_ggiﬂ/.er-,iﬂ eiver and manager, trustee

In barikuptcy, norines, supensar o the ot
officer or person in respect of him'or any of his assets,

and no other step similar or analogous to any of the foregoing has beeh, taken
in any applicable jurisdiction in"relation to him, - o

Times for making representations and warianties

“fa)  The representations and warranties -set out in this Clause are made by the

Guarantor on the date of this' Deed and on each date as set out in Clause 17.33
(Times when representations are made) of the Facility Agreement.

(b) Unless a representation and warranty ‘is. expressed to be. given at a specific
date, each representation and'warranty-is deemed t0°berepeated on each date
until the Termination Date; I '

(c) When a representation and--war‘ran'ty-is: repeated, - it is applied to the
circumstances existing at the time -of repetition. . . ... C T
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4.1

4.2

4.3

5.1

52

CHANGES TO THE PARTIES

The Guarantor

The Guarantor may not assign or transfer any of its nghts or obtrgatrons under thrs Deed
without the prior written consent of the Lender

The Borrower

The Borrower may not assrgn or transfer any of its’ rlghts or obllgatlons under this Deed

" without the prior written consent: of the Lender

" The Lender

The Lender may assign or otherwise dispose of all or any of its rights under this Deed In

accordance with the Finance Documents:to which It is a party. -, ..

Peﬁod

‘ MISCELLANEOU§

This Deed is entering Into force on the: date hereof and subject to the terms set out in’
this Deed, and subject to- Clause 2.3 (Cont/numg obllgar/ons) shall be valid and bmdmg

~ for an undefined period of time and will be terminated on the date on which all amounts:

under -the Finance Documents have been. uncondrtlonally and irrevocably paid and
drscharged in full.

Set-off

(a)

(b)

The Lender may set off any matured oblrgatlon owed to it by the Guarantor

.under this Deed for apphcatlon in or towards sahstactron of any, clarm of - the

Lender in accordance wnth the Facilrty Agreement against .any obltgatlon

(whether or not matured) "owed. by the Lender to the’ Guarantor, regardless 'of

the place of payment,. bookmg branch or_ currengy : of elther oblrgatron It the. o

obligations are in differsnt currencies’ (other than EUR) the Lender may convert
either obligation at a market rate of exchange rn its usual course of busmess for

the purpose of the set off.

R Lol .

All payments reqLure__d to-be~made by the Guarantor. under- this »Dee'd:. shall be
calculated without reference:to any:set-off (inciuding Ieg,_alil'set-off and equitable

set-off) or counterclaim and shall be made free and-clear of and without any -

deduction except tothe extent that the Guarantor is required by law to make
payment subject to any taxes. If any tax or amounts in respect of tax are to be
deducted from any amount-so payable or paid by the. Guarantor, the Guarantor
shall pay such additional amounts-as may. be necessary to ensure-that the
payee receives-a net amount équal to the full amount which would have been

recelved had payment not been subject to tax.
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5.3

5.4

5.5

Tax gross-up

(a)

(b)

Defauit mterest

(a)

(b)

The Guarantor must make all payments to be made by it to the Lender under
this Deed’ W|thout any Tax Deductlon unless a Tax Deductlon is required by
law. : SN T g
If a Tax-Deduction.is required by law, the amount of the payment due from the
Guarantor * will be mcreased to an amount whrch (after making the Tax
Deduction) leaves an amount pald free and clear of Tax equal to the payment

“'which would have been dugé if no Tax Deductlon had been requrred

If any sum due and payable by the Guarantor under thrs Deed is not pald on

the due date therefore in accordance with® the provrsmns of thls Deed or if any
sum due and payable by the Guarantor undér any |udgment of any court in
connection herewith is not paid on the date of such judgment, dunng the period

beglnnmg on such date or, as the.case may be, the date of such judgment and .

ending on the date upon. whlch the obllgatrons ot the Guarantor to.pay such
sum (the balance thereof tor the time. bemg unpard bemg hereif’ referred to as
an unpaid sum) is. dlscharged such unpard sum, shall bear interest at a rate
equal to 2 per cent. points per annum higher than the rate applicable under
Clause 8.1 (Calculation of interest) of the Facility Agreement.

. Any interest which shall have accrued under this Clause 5.4 (Default interest) in
.. respect of an.unpaid-sum. shall: be. due and: payablse:and- shall be: paid by the

Guarantor owing such unpaid sum on-demand:by the:tender. . :

Currency

(a)

(b)

(c)
(d)

Any amotunt payable under thrs Deed in respect of any. other amount. payable

.under a Finance Document is payable: under this Deed.in:the same currency as

that other amount.

'Each payment in respect of costs, expenses: or-taxes:must be made in the
-._currency-in which the costs, expenses.or taxes are incurred.

Each other amount payable under this Deed is payable in EUR.

Notwithstanding any other provision of this Deed, if:a payment is required to be
made under a Finance Document (a "Relevant Payment’) and it would be

illegal .for.the Guarantor-under-any applrcable {aw or regulation to make, or the

Lender (and any: relevant correspondent bank: or- account bank) under any

"..;applicable law or. regulation to receive, process® ‘or-rerit-that Relevant Payment

in EUR but would be legal for the Guarantor-to make;and the Lender (and any

~ relevant correspondent bank -or account bank) to receive, process and remit .

such Relevant Payment in an-Alternative-Currency, then the Lender may notify

-(such notice, an "Alternative Currency Noticé") the Guarantor in respect of
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5.6

5.7

5.8

5.9

5.10 -

such Relevant Payment the Alternative Currency to be used, the Alternative
Currency Exchange Rate, the Alternative Amount to-be paid in respect of such
Relevant Payment and the account into which such payment shall be made.
The Alternative Currency Notice shall be dated not earlier than two Business
Days prior to the due date for such Relevant Payment

(e) The Guarantor shall promptly notrfy the Lender upon becommg aware that any

) "Relevant Payment has. become |llegal und" p‘lleable law or regulation -

~but failure to so shall not prejudrce the right. of - the Lender to deliver. an.
'Alternatlve Currency Notlce

Certlficates and determlnatlons

" Any certification or determmatron by the Lender of a rate or. amount under thls Deed, will
be, in the absence of mamfest error concluslve ewdence of the matters fo which it

relates

Binding agreement

. This Deed shall be Birding . upon and ensure to the benefit’ of each Party to this Deed
- and its successors, transferees and permrtted assighs. =~

Obligations binding

‘The- oBIigations of the Parties who ‘ha\'/e execlted this Deed shall not be affected by the
-fact that not all of.the Parties to- this Deed have vahdly executed thls Deed and such

obligations shall be bihding-inter se. -

Amendments

(a) Unless otherwrse agreed in.the Facility: Agreement and subject to any formalrty
required-by.law, any. term of this Deed may be- amended |n wrrtrng executed by
the Parties.

(b) The Guarantor undertakes to enter into. the amendment of thls Deed at each

time the Finance Docufents: or” any’ of: them is/ar m_ended to ensure the
conformity of this Deed with the provrsrons of the'Fmance Documents from time
to timé..

Third party'rlghts

(a) - Unless expressly provided to the contrary in-a Financeé Document a: person who
is not a’ Party- has-no right under the Contracts* (R|ghts -of Third. Parties) ‘Act
1999 (the- “Third Parttes Act" ) to enforce orto: enjoy the beneﬂt of any ‘term of
thls Agreement. - : - .

(b) Notwithstandingﬂany term-of any Finance Document the consent of any petson

who is not a Party is not required to rescind -or vary this Deed at any time.

M.12242479.1




5.11

7

(¢) Any Receiver, Delegate or any person described in paragraph (b) may, subject
to this Clause 5.10 and the Third Parties Act; rely on any Clause of this Deed
which expressly confers rights on it.

Waivers and remedies cumulative

The rights of the Lender under this Deed:

(@)  may be exercised as oftén as necessary;’
" (b) aErércumulativé and-not excliisive of its fights inder:the: gerieral law: and
(c) may be 'waived only in writing-and specifically. .

Delay in exercising or non-exercise of any right is not a waiver of that right.
COSTS

(@)  The Guarantor must indemnify the: Lender, in respect of costs and expenses,
losses or liabilities incurred- by it in connectlon wrth the enforcement or
preservation of any rights under this Deed.

(b) The Lender will not be liable for any losses arlsmg in connection with the
exercise or purported exercise;of. any of Its rlghts powers ‘and- discretions under
-this Deed ‘unless’-that.: hablllty anses as’ “ai result -of the Lender's gross
negllgence or-wilful. mlsconduct SR Ay

.NOTICES

S wr.iting:

(a) Any communication in connection wuth thIS Deed must be in wntmg and, unless
. otherwise stated; may be.given:

(i) in person or by pos't; or

(ii) to the extent agreed by the Parties making and recei'ving
communication, by email or other electronic c'ommu’nication'.'

(b) For the purpose of this. Deed an electronlc communlcatlon will be treated as
being in writing. - .

(c)- - Unless it.is.agreed. to the contrary, any. consent -Or. agreement reqwred under
this Deed must be given in writing. :

'M.12242475.3



7.2 Contact detalls -

(a)
are:
Address: ~ Vladimira Nazora 32, Brega_na, éamobdr, Croatia
E-mail: tomislay.delbeljak@jdiv:group.eu _

(b) The contact details of. the Borrower for all notices in cbnnection with this Deed
are: ‘
Address: Put Supavla 21, Split, Croatia
E-mail: ’ uprava@brodosp’lii.hr
Attention: Tomislav Debeljak

" (e) The coniaci details of the Lender for a.llfnotices m cdnnéctlon with this».Dee‘d‘
are: S )
- Address: ~ RusterstraBe 7;9, 60325 Frankfurt am Main, Germany
*E-mail: Loans.Adminis‘tration@vtb.eu

Attention: Loans Administration

(d) Any Party may change its contact details by giving 5 (five) Business Days'
notice to the other Partles

(e) Where a Party hominates‘a paFtib‘dlar'debartme'nt or officer to receive a notice,
a notice will not be effective if it fails to specify that department or officer.

7.3 Etfectiveness 4 _ ,
(a) ‘Except’ as provided below, any notice-in connéction “with this Deed will be

The contact details of the Guarantor for all notlces In-connection with this Deed

desmed to be given as follows;

(i) if delivered in person, at the time of delivery;

(ii) if posted, five days after being deposnted in the post postage prepand

ina correctly addressed envelope and

(il if by-e-mail or any other electronic communication, when received in

legible form,

M.12242479.1
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11.

12.

12.1

~ (b) A communication given under paragraph (a) above b"ut received on a non-

working day or after business hours in the place of receipt will only be deemed.
to be given on the next working day in that place.

(c) A notice to the Lender will only be effective on actual receipt by it.
LANGUAGE

Any notice given in connection with this Deed must be in English.
SEVERABILITY

If a term of this Deed is or beco_mes'illegél'; invalid or unenforceable in any respect under

'_‘any‘jurisdiction, that will not affect;

(@)  “the legality, validity or enforceablhty in“that jurisdiction of any other term of this
Deed; or

“(b) the Iegahty, valldlty or entorceabmty in any other 1ur|sd|ct|on of that or any other

term of this Deed. ’ o
COUNTERPARTS

This Deed may be executed in any number of counterparts. This has the same effect as
it the signatures on the counterparts were-on a single copy of this Deed. '

GOVERNING LAW

" This Deed and-any non- contractual obligations arising out of or in connectlon with it are
governed by English law.

'ENFORCEMENT

Arbitration

(a) Any dispute arising out of, relating to or having any connection with this Deed
and/or any Finance Document other than an Excluded Finance Document (for
the purposes of this clause, a "Qualifying-Finance Document”), including any
dispute as to the existence, validity, interpretation, performance, breach.or
termination or the consequences of the nullity of any Qualifying Finance
Document and any dispute relating to any non-contractual obligations arising
out of orin-connection with-any Qualifying Finance Document (for the purposes
of this clause, a Dispute), shall be referred to and finally resolved by arbitration
under the LCIA Arbitration Rules (for'the purposes of this clause, the ‘Rules”).

(b) The Rules are incorporated by réference into this Clause and capitalised terms

(used in this Clause which are not otherwise defined in this Agreement have the
meaning glven to them in the Rules.

M.122424791



(c) The number of arbitrators shall be one.
(d) Each Party:

(i) expressly agrees ‘and  consents to this.procedure for nominating and
appointing the ArbitrarTriBunal"and.
(in to the extent that;it: |s not permltted to choose his/its own' arbrtrator
' pursuant to this™ Clause (wrth a view to the ‘fact that arbitrators are _
.nomrnated by- the- clarmants and/or the respondents Jorntly a»sv'_
'relevant) rrrevocably and uncondltronally walves” any rrght to choose‘_' '
his/its’ own arbrtrator '

'(e)' - The seat or tegal place ot arbltratron shall be London The language used in
‘ the arbitral proceedrngs shall be. Engllsh .This arbrtratron agreement ‘shall be
governed by English law. h

- (Y - All documents. submitted in connection with the proceedings shall be in the

' English language or, it m another Ianguage accompanled by an Enghsh
“translation. : : woE

(8)  Service.of any Request‘tor"Arbitration made pursu'ant fo this Clause must be at

- the address grven for the’ sendrng of notices under each relevant Ouallfymg
. Finance Document and in.a manner. provided for in that ‘document.

12.2 Service of p_roc'ess

5 {'(a): t Wrthout prejudlce to any. other mode of servrce aIIowed under any; reIevant Iaw
o “the Guarantor:, :

(i) irrevocabty appoints Tatham Law LLP, 150 .Minories, London, EC3N
- 1LS, United Kingdom, as its agent for service of process in relation to
any proceedings before the English courts in connection with any
~ Finance Document; and

Co iy .agrees that failure by a. process: agent to notrfy the relevant Obligor of
‘the, process will: not invalidate the: prooeedlngs concerned

(b) If any person appornted as an agent for-service of process is unable for any
reason to act as agent for service of process,.the: Guarantor must immediately
(and in-any event within 14 days of such event taking place) appoint another
agent on terms. acceptable to the Lender. Fallrng thrs the: Lender. may appornt
another agent for this: purpose

13, CONFIRMATION-OF THE‘.G‘UARANT‘QR,

The Guarantor hereby' confirms that it has sufficient knowledge of the English language,
has read and fully understood this Deed and the obligations contained therein.
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Furthermors, the Guarantor confirms that it has obtained an independent legal advice
with respect to this Deed and the obllgations contained thersin prior to entering into this
"~ Deed. : e ,

THIS DEED. has been entered Into as.a deed on the date stated at the begirinifig: of this
Deed. ‘ ) o o
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SiGNATORlES TO THE DEED OF GUARANTEE
GUARANTOR -

EXECUTED AS A DEED by
TOMISLAV DEBELJAK

In the presence of:

Witness's signature: ) iﬁ-ﬂ -

Witness's name: - eSvram. APy g«/_

Witness's address: ?Dm W .'Bb' WD) 3 ' CL oA

Sioraurs

. M:122424799




THE BORROWER f
EXECUTED AS A DEED by l/" '
BRODOGRADEVNA INDUSTRIJA SPLIT, DIONIEKO DRUSTVO o

/

‘Signatu re ' /
Z

Acting by

Print signatory's name: _ T0¥ws by '-\-.jf"i’."?“:':'Z;l.';iﬁ.lﬁ‘;‘-v_, ’

Title: ?Q*’f_\)s".}m-lw u?\z,a\uﬁ,
In the presence of:

Witnesfs's signature: . .- i(\"‘

Witrniess's name: SR ey Yy SN
Witness's address: POV b KD CAoWwher

W ' M12242479.1




THE LENDER

EXECUTED AS A DEED by
VTB (BANK) EUROPE SE

Signat_ure

o

Acting by Arthur lliyay VW
Chairman of the Board ~_Peter Patr|k
Print signatory's name: __.__Executive Dlréctoy

V1B '§a‘nk (Europa) §§

L e

Title:

in the presence of:

-Wit'nes_s's signaturéi'ﬂ,;ﬂ""'_. S

[

Witness's name:

Witness's address:

e : T Mgt






Ovaj prijevod sastoji se od:
1 6 stranica / 10 listova

Broj ovjere: 45 -2022
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| Stranica 1 od 6
Broj ovijere: 45-2022
Datum: 17. lipnja 2022

POTPISAN [ IZVRSNI PRIMJERAK

POTVRDA IZMJENE UGOVORA

QOd 12 Travnja 2021

izmedu

TOMISLAVA DEBELJAKA
U svojstvu Jamca

BRODOGRABEVNE INDUSTRIJA SPLIT, DIONIOKO DRUSTVO
’ U svojstvu'Zajmoprimca



[Stranica 2 od 6
'Broj ovjere: 45-2022
Datum: 17. lipnja 2022

Ovaj ugovor od 12. travnja 2021, sklopljen izmedu

M

(2)

TOMISLAVA DEBELJAKA, rodenog u Zagrebu, Hrvatska, s prebivalistem na adresi Viadimira
Nazora 32, Bregana, Croatia, OIB: 09971916975, u svojstvu Jamca ("Jamac"); i

'BRODOGRADEVNA INDUSTRIJA  SPLIT, dionicko druétvo, poduzece propisno
_ oshevano u Hrvatskoj, sa sjedistem na adresi Put Supavia 21, Split, Croatia, OIB:

18556905592, upisanog u sudski registar trgovackog suda u Splitu pod mati¢nim brojem
subjekta (MBS): 060175040, u svojstvu Zajmoprimca ("Zajmoprimac”);

(Jamac i Zajmoprimac se dalje u tekstu zajedno navode kao ,Stranke”)

uvon

on

VTB Bank (Europe) SE, sa sjedidtem na adresi Rusterstrabe 7-9, 60325 Frankfurt am
Main, Njematka, upisana u registar Okruznog suda Frankfurt am Main (Amtsgerictit
Frankfurt am Main) pod registarskim brojem HRB 12169 (dalje u tekstu "Zajmodavac”) i
Zajmoprimac, medu ostalim, stupili suu 50,000, 000 EUR vrijedan ugovor 0 kreditu dana
12 travnja 2019, a koji je izmjenjen i obnovljen 11 listopada 20189 ("Ugovor o kreditu").

S obzirom na Ugovor o kreditu, Zajmoprimac, Zajmodavac i Jamac, skopili i su u ugovor_
o jamstvu dana 11 listopada 2019 ("Ugovor o jamstvu"). .

Dana 12 travnja 2021 ugovorne stranke, sklopile su izmjene i obnovu ugovora vezanog
2a iznos do 50,000,000 EUR Ugovora o kredity, od 12 travnja 2019, a koji je izmjenjen i
obnonvljen 11 listopada 2019 (,lzmjena i dopuna”)

Zajmodavac traZi da ovime Stranke potvrde da Ugovor o Jamstvu ostaje u potpunosti
izvréan i na snazi bez obzira na navedenu lzmjenu ugvora.
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| Stranica3 od 6
Broj ovjere: 45-2022
Datum: 17. lipnja 2022

DOGOVORENO JE KAKO SLIJEDI:

1. DEFINICIJE | TUMACENJE

1.1. Pojmovi definirani u Ugovoru o jamslvU imaju isto znaéenje kada se koriste u ovom aktu,
osim ako nije kao dolje naznadeno. ‘

1.2. Podevsi od datuma kada 1zmjena postane izvréna, bilo koje referiranje na Ugovor o jamstvu
u ovom Aktu, biti e sastavljeno kao referlranje na Ugovor o jamstvu, potvrden ovim Aktom.

1.3. Tumadenje kako je navedeno u stavku 1.2 ( Tumacenje) Ugovora o jamstvu imat ¢e u€inak
kao da je u cijelosti navedeno u ovom Ugovoru, ali tako da ¢e se svaka-referenca u tom clanku
na ,ovaj Ugovor” &itati kao referiranje na ovaj akt. '

1. 4. Ovaj akt je financijski dokument.

2. POTVRDA PRIHVACANJA IZMJENA | POTVRDA UGOVORA O JAMSTVU

2.1 Stranke potvrduju da su primile kopiju lzmjena ugovora &ije izmjéne i potvrduju.

2.2. Stranke potvrduju da:

(a) Ugovor o jamstvu | svaki financijski dokument u potpunosti ostaju na snazi sa svim ucincima
koje Iz njth proizlaze ‘ '
(b) Prava i obveze Stranaka prema Ugovoru o jamstvu su prava i obveze koja nastavljaju biti

na snazi, i izmjene na njih ne utjeéu na nikoji nain.

3. DODATNO JAMSTVO

Stranke ¢e od Zajmodavca zatraZiti da potpiSe i isporu¢i dokumente i obavi radnje koje su
potrebne, a kakc bi se mogli ostvariti u€inci keji proizlaze iz ovog ugvora.

4. BROJ PRIMJERAKA

Ovaj akt moZe se sklopiti u bilo koji broj primjeraka. Potpisi na svim primjercima imaju jednaki
u¢inak kao da je potpisana samo jedan primjerak ovog ugovora.

5. NADLEZNOST SUDA

Ovim ugovorom i vanugovornim obvezama koje iz njega ili u svezi s njim proizlaze, nadlezno je
englesko pravo.

2 8.14017897 1
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6. UGLAVLJIVANJE POJMOVA

Odredbe lanka 12 (Ovrénost) Ugovora o jamstvu ¢e se uglaviti u ovaj ugovor po
reciprotnom principu mutatis mutandis, kao da su u potpunosti navedene ovim

ugovorom.,

7. DOSTAVA DOKUMENATA POSTUPKA

7.1 Bez naruavanja iti jednog natina urudibiranja, a prema bilo kojem pravu-na snazi, '
Stranke: .
(@ Nepovrtano imenuju Tatham Law LLP, 150 Minories, City of London, EC3N 1LS

. Ujedinjeno Kraljevstvo, kao svoju sluibu koja vodi bilo koje postupke koji se vode
pred engleskim sudovima,a u svezi s ovim ugovorom i bilo kojim - financijskim

» dokumentom; i _
(o)) Slaiu se da, ukoliko sluzba za vodenije postupka i dostavu pismena ne obavijesti
predmetnu Stranku o postupku koji se vodi, to nece ostetiti i ugroziti taj isti
postupak.. .
7.2 Ako bilo koja osoba imenovana kao zastupnik za dostavu pismena postupka iz bilo .

kojeg razloga ne moze djelovati kao zastupnik za primanje dokumenata postupka, Jamac mora
odmah (i u svakom slu&aju u roku od 14 dana od takvog dogadaja) imenovati drugog zastupnika
pod prihvatljivim uvjetima Zajmodavcu. U suprotnom, Zajmodavac moze imenovati drugog
zastupnika u tu svrhu.

8. 1ZVRINOST

Ovaj ugovor postaje izvrian od datuma stpanja na snagu (kako je definirano lzmjenom).
9.  ZAVRSETAKUGOVORA

Nakon raskida Ugovora o kreditu u skladu s njegovim uvjetima, ovaj Ugovor ¢e se smatrati
raskinutim i prestaje imati bilo kakav pravni uginak.

OVAJ UGOVOR je sklopljen kao ugovor na dan koji je naznaéen na pocetku istog.
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Broj ovjere: 45-2022
Datum: 17, lipnja 2022

POTPISNICI POTVRDI% IZMJENE UGOVORA

JAMAC
1ZVRSIO | POTPISAO ‘ P!
TOMISLAY DEBELJA K )

U prisutnosti:

Potpis sviedoka : & rt
Ime svjedoka: ESTERA __MIHDUILOVIC

Adresa svjedoka: Podine 36, Kugine
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ZAJMOPRIMAC

IZVRSIO | POTPISAO ol
BRODOGRADEVNA INDUSTRIWJA SPLIT, DIONICKO DRUSTVO )
.

Uime: ' )
Ime potpisnika $tampanim slovima: TOMISLAV DEBELJAK

Funkcija:

U prisutnosti:

LR
-~

Potpis svjedoka:

Ime svjedoka: ESTERA  Hiksvirovie

Adresa svjedoka: PODINE 36, KUCINE

Ja, Jelena Tabak, stalni sudski tumac¢ za engleski i talijanski jezik, imenovana rje$enjem predsjednika
Zupanijskog suda u Splitu, broj 4SU 483/2018 od 01. Rujna 2018, god., potvrdujem da gornji prijevod
u potpunosti odgovara izvorniku sastavljenom na engleskom jeziku.

Br.45/22

Split, 17.6. 2022 Jelena Tabak,dipl.lingv
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EXECUTION COPY

'DEED OF CONFIRMATION

sated 11 Aprit 2021

between

TOMISLAV DEBELJAK
as Guarantor

and

BRODOGRADEVNA INDUSTRIJA SPLIT, DIONICKO DRUSTVO
as Borrower



THIS DEED Is dated '}1 April 2021 and is made between:

()

(2)

TOMISLAY DEBELJAK, born in Zagreb, Croatia, domiciled al Vladimira Nazora 32,
Bregana, Croatia, PIN (OIB): 09971916975, as guarantor (the “Guarantor"); and

BRODOGRABEVNA [NDUSTRIJA SPLIT, dionitko drusdtvo, a company duly
incorporated.in Croatia, with its registered seat at Put Supavla 21, Split, Croatia, PIN
(O1B):.185560805592, registered with the court registry of the Commercial Court in Spm
under registration number (MBS): 060175040 (the ' ‘Borrower”);

{the Guarantor and the Borrower hereinafter collectively referred as to the "Parties").

BACKGROUND

A

(C)

(D)

VTB Bank (Europe) SE, with registered office at Rilslerstrafie 7-8, 80325 Frankfurt am Maln,
Germany, registered with the District Court of Frankfurt am Main (Amtsgericht Frankfurt am
Main) under registration number HRB 12169 (the "Lender”) and the Borrower, among
others, have entered into a EUR 50,000,000 facllity agreement dated 12 April 2019, as
amended and restated on 11 October 2019 (the "Facility Agreement").

In relation to the Facility Agreement, the Borrower, the Lender and the Guarantor have ﬁ"
entered into a deed of guarantee dated 11 October 2019 {the "Deed of Guarantee").

On 12 April 2021 the relevant parties entered into the Amendment and Restatement -
Agreement Relating to an up to EUR 50,000,000 Facility Agreement dated 12 April 2019
as amended and restated on 11 October 2018 (the "Amendment").

The Lender requires that the Parlies confirm that the Deed of Guarantee remains in full
force and effect notwithstanding the Amendment.

M 14017597 1
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7.1

7.2

INCORPORATION OF TERMS

The provisions of Clause 12 (Enforcement) of the ‘Deed of Guarantee shall be
incorporated into this Deed mutatis mutandis as if set out in full in this Deed.

'

SERVICE OF PROCESS

Without prejudice  to any other mode of service allowed under any relevant law, the
Parties:

(a) irrevocably appoint Tatham Law LLP, 150 Minories, City of London, EC3N 1LS
United Kingdom, as Its agent for service of process in relation to any
proceedings before the Engilsh courts In connectron with thls Deed and any
Finance Docurnent; and

() agree that failure by a process agent to notify the relevant Party of the process
will not invalidate the proceedings concerned.

If any person appointed as an agent for service of process is unable for any reason to
act as agent for service of process, the relevant Party must immediately (and in any
event within 14 days of such event laking place) appoint another agent on terms
acceptable to the Lender. Failing this, the Lender may appoint another agent for this
purpose.

EFFECTIVENESS

This Deed becomes effective provided that and as of the Effeclive Date (as defined in
the Amendmenl) occurs.

TERMINATION

Upon termination of the Facility Agreement in accordance with its terms this Deed shall
be deemed to be terminated and shall cease to have any legal effect.

THIS DEED has been entered into as a deed on the date stated at the beginning of this

Deed.

AL14017897 1



ITIS AGREED AS FOLLOWS:

1.

1.1

1.2

1.3

1.4

21

2.2

DEFINITIONS AND INTERPRETATION

Terms definad in the Deed of Guarantee shall have the same meaning when used in this
Deed, unless defined below.

With effect from the Effective Date of the Amendment, any reference in the Deed of
Guarantee to "this Deed" shall be construed as & reference to the Deed of Guarantee as
confirmed by this Deed.

The interpretation as sat o‘ut‘in clause 1.2 (Interpretation) of the Deed of Guarantee shall
have effect as though it was set out In full in this Deed but so that each reference in that
clause to 'this Deed' shall be read as reference to this Deed.

This Deed is a Finance Document.

ACKNOWLEDGEMENT OF THE AMENDMENT AND CONFIRMATION OF THE DEED
OF GUARANTEE ‘ :

The Partias confirm that they have received a copy of the Amendment and acknowledge
the Amendment.

The Parties confirm that:

(a) ~ the Deed of Guarantee and each Finance Document remains in full force and
effect;

(b) the rights and obligations of the Parties under the Deed of Guarantee are
continuing rights and obligations and are net affected in.any way by the
Amendment.

'FURTHER ASSURANCE

The Parties shall at the request of the Lender execute-and deliver such documents and
perform such acts as may be reasonably required for the purpose of giving full effect {o
this Deed.

COUNTERPARTS

This Deed may be executed in any number of counlerparts. This has the same effect as -
if the signatures on the counterparts were on a single copy of this Deed.

GOVERNING LAW

This Deed and any non-contractual obligations arising out of or In connection with it are
governed by English law.

M 14017807 1




SIGNATORIES TQ THE DEED OF CONFIRMATION

GUARANTOR

EXECUTED AS A DEED by
TOMISLAV DEBELJAK

“Sfi;ér;a'tu re

B L e

In the presence of:

Witness's signature! & iy
Witness's name: ESIERA  MIFULO v:r,’
Witness's address: Podipe 36 KoENE

i

M;14017897.4




EXECUTED AS A DEED by
BRODOGRADEVNA INDUSTRIJA SPLIT, DIONIEKO DRUSTVO

Acting by

Print signatory’s name: _ToMiSL AV DEBELRE

Title:

In the presence of:

Witness's signature: & &

Ie
Witness's name: ESTERH ﬂ'muw/\»om_c

Witness's address: _Pod/Ne 26 KudINE

M. 14017807,
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Ovaj prijevod sastoji se od

6 stranica prijevoda/14 listova
Br.Qv: 73/2022

Datum: 17. lipnja 2022.

Ovjereni prijevod s engleskog jezika




Stranica 1/6
Br.Ov.: 73/2022 )
Datum: 17. lipnja 2022.

Verzija za potpisivanje

POTVRDNI AKT

od 12. listopada 2021.

izmedu

TOMISLAVA DEBELJAKA
_kao Jamca-

BRODOGRADEVNE INDUSTRIJE SPLIT, DIONICKO DRUSTVO
) - kao Zajmoprimac

/WOLF THEISS logo/
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Stranica 2/6
Br.Ov.: 73/2022
Datum: 17. lipnja 2022.

OVAJ AKT od 12. listopada 2021. sklopili su:

(1) TOMISLAV DEBEUAK, roden u Zagrebu, Hrvatska, sa sjedistem na adresi Viadimira Nazora 32,
Bregana, Hrvatska, OIB: 09971916975, kao jamac (“Jamac”); i

(2) BRODOGRADEVNA INDUSTRIJA SPLIT, dioni¢ko druitvo, drutvo uredno registrirano u Hrvatskoj,
sa sjedistem na adresi Put Supavla 21, Split, Hrvatska, OIB: 18556905592, upisano usudski registar
Trgovackog suda u Splitu pod upisom broj (MBS): 060175040 (“Zajmoprimac”);

(Jamac i Zajmoprimac se u daljnjem tekstu zajedni¢ki nazivaju "Strane").
POSTOJECE STANJE

A. VTB Bank (Europa) SE, sa sjedistem na adresi RiisterstraBe 7-9, 60325 Frankfurt na Majni,
Njemacka, registrirana pri Okruznom sudu u Frankfurtu na Majni (Amtsgericht Frankfurt am Main)
pod matiénim brojem HRB 12169 (,Zajmodavac ”) | Zajmoprimac su, izmedu ostalih, sklopili
ugovor o kreditu od 50.000.000 EUR dana 12. travnja 2019., s izmjenama i dopunama od 11..
listopada 2019. i 12. travnja 2021. (“Ugovor o kreditu”).

B. U vezi s Ugovorom o kreditu, Zajmoprimac, Zajmodavac i Jamac sklopili su ugovor o jamstvu 11.
listopada 2019. (“Jamstveni ugovor”).

C. Dana 12. listopada 2021. navedene strane sklopile su Ugovor o izmjeni i ponovnom iskazu koji se
odnosi na Ugovor o kreditu ("Amandman"). '

D." Zajmodavac zahtijeva da Strane potvrde da Ugovor o jamstvu ostaje na punoj snazi' bez obzira na
Amandman.




DOGOVORENO JE KAKO SLIJEDI:

Stranica 3/6
Br.Ov.: 73/2022
Datum: 17. lipnja 2022,

DEFINICUE | TUMACENJE

Izrazi definirani u Ugovoru o jamstvu imat ée isto znalenje kada se koriste u ovom Ugovoru,
osim ako su drugacije definirani u nastavku.

S uCinkom od Datuma stupanja na snagu (Prethodni uvjet) (kako je definirano u Amandmanu),
svaka referenca u Ugovoru o jamstvu na "ovaj ugovor" bit ¢e tumadena kao referenca na
Ugovor o jamstvu kako je potvrdeno ovim Ugovorom.

Tumacenje kako je navedeno u tocki 1.2 (Tumacenje) Ugovora o jamstvu imat ¢e uéinak kao
da je u cijelosti navedeno.u ovom Ugovoru, ali tako.da ¢e se u toj odredbi svaka referenca na
‘ovaj Ugovor' itati kao referenca na ovaj Akt.

Ovaj Akt je financijski dokument.

POTVRDA AMANDMANA | JAMSTVENOG UGOVORA

Strane potvrduju da su primile primjerak Amandmana te ga prihvadaju.

Strane potvrduju da:

(a) Ugovor o jamstvu i svaki financijski dokument ostaju u punoj snazi;

(b) prava i obveze stranaka prema Ugovoru o jamstvu su trajna prava i obveze i na njih
Amandman ni na koji nacin ne utjeée.

DAUNJE OSIGURANJE

Strane ce na zahtjev Zajmodavca sklopiti i dostaviti dokumente te izvrsiti radnje koji mogu biti
razumno zatraZeni u svrhu pune primjene ovog Ugovora.

BROJ PRIMIJERAKA

Ovaj se' Akt moZe sklopiti u bilo kojem broju primjeraka. To ima isti-u¢inak kao da su potpisi na
primjercima bili na jednom jedinom primjerku ovog Ugovora.

MIERODAVNO PRAVO

Ovaj Ugovor i sve izvanugovorne obveze koje proizlaze iz ili u vezi s njim reguliraju se engleskim
pravom.




7.2.

Stranica 4/6
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UBACIVANIE UVIJETA

Odredbe klauzule 12 (lzvrSenje) Ugovora o jamstvu bit ¢e ugradene u ovaj Ugovor mutatis
mutandis kao da su u cijelosti navedene u ovom Ugovoru.

DOSTAVA SUDSKIH POSTUPAKA

Ne dovodedi u pitanje bilo koji drugi nadin usluge dopusten prema bilo kojem relevantnom

zakonu, Strane:

(@) neopozivo imenuju Tatham & Co., 20 St Dunstan's Hill, City of London, EC3R 8HL,
Ujedinjeno Kraljevstvo, kao svog agenta za dostavu postupka u vezi s bilo kojim
postupcima pred engleskim sudovima u vezi s ovim Ugovorom i bilo kojim Financijskim
dokumentom ; i

(b) su suglasne da propust agenta za dostavu sudskih postupaka da obavijesti relevantnu
stranu o postupku nece ponistiti doti¢ni postupak.

Ako bilo koja osoba imenovana kao agent za dostavu postupka nije u moguénosti iz bilo kojeg
razloga djelovati kao agent za dostavu postupka, relevantna strana mora odmah (i u svakom
sluéaju u roku od 14 dana nakon 3to se takav dogadaj dogodio) imenovati drugog agenta pod
uvjetima prihvatljivim Zajmodavcu. U suprothom, Zajmodavac moZe imenovati drugog agenta
u tu svrhu.

STPANJE NA SNAGU

Ovaj Akt stupa na snagu pod uvjetom da se sklopi na Datum stupanja na snagu (Prethodni
uvjet) (kako je definirano u Amandmanu).

RASKID UGOVORA

Nakon raskida Ugovora o kreditu u skladu s njegovim uvjetima ovaj ¢e se Ugovor smatrati
raskinutim i prestati imati bilo kakav pravni u&inak.

OvAl AKT je sklopljen kao isprava na dan naveden na poéetku istog.
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POTPISNICI POTVRDNOG AKTA

JAMAC

POTPISAO KAO DOKUMENT . _
TOMISLAV DEBELIAK /potpis vidljiv i necitljiv/

U prisustvu:

Potpis svjedoka: /potpis vidljiv i neéitliiv/

Ime svjedoka: VLADO $01¢

Adresa svjedoka: - SMIDHENOVA 22, SAMOBOR




Stranica 6/6 _
Br.Ov.: 73/2022
Datum: 17.lipnja 2022.

ZAIMODAVAC

POTPISANO KAO DOKUMENT od strane

BRODOGRADEVNA INDUSTRIJA SPLIT, DIONIEKO DRUSTVO [potpis vidljiv i neditljiv/
“usvojstvu
Ime potpisnika tiskanim slovima: TOMISLAV DEBELIAK
' Pozicija: DIREKTOR
U prisustvu:

Potpis svjedoka: /potpis vidljiv i necitljiv/

S % ime svjedoka: VLADO S0IC

Adresa svjedoka: SMIDHENOVA 22, SAMOBOR

prijevod na hrvatski jezik vjeran tekstu izvornika.
UKilisy, 17. lipnja 2022. Nina RaguZ Kosanovié¢
Br. Ov. 73/2022




Execution Version

DEED OF CONFIRMATION

dated 12 October 2021

between

TOMISLAV DEBELJAK
as Guarantor

and

BRODOGRAPEVNA INDUSTRIJA SPLIT, DIONIGKO DRUSTVO
as Borrower .




THIS DEED is dated 12 October 2021 and is made between:

(1 TOMISLAV DEBELJAK, born in Zagreb, Croatia, domiciled at Viadimira Nazora 32,
Bregana, Croatia, PIN (OIB): 09971916975, as guarantor (the “Guarantor’); and

2) BRODOGRADEVNA INDUSTRIJA SPLIT, dioni¢ko drustvo, a company duly
T incorporated in Croatia, with its registered seat at Put Supavia 21, Split, Croatia, PIN
(OIB): 18556905592, registered with the court registry of the Commercial Court in Split
under registration number (MBS): 060175040 (the ‘Borrower’);

(the Guarantor and the Borrower hereinafter collectively referred as to the "Parties").

BACKGROUND

(A) VTB Bank (Europe) SE, with registered office at Rusterstrake 7-9, 60325 Frankfurt am Main,
Germany, registered with the District Court of Frankfurt am Main (Amtsgericht Frankfurt am-
Main) under registration number HRB 12169 (the ‘Lender’) and the Borrower, among
others, have entered into a EUR 50,000,000 facility agreement dated 12 April 2019, as
amended and restated on 11 October 2019 and 12 April 2021 (the “Facility
Agreement”). ' '

(B) In relation to the Facility Agreement, the Borrower, the Lender and the Guarantor have
entered into a deed of guarantee dated 11 October 2019 (the “Deed of Guarantee”).

©) - On _12_ October 2021 the relevant parties entered into the Amendment and Restatement
Agreement relating to the Facility Agreement (the ‘Amendment”).

:;ii‘.; (D) The Lender requires that the Parties confirm that the Deed of Guarantee remains in full
; force and effect notwithstanding the Amendment.

2 M.14813763.1




IT IS AGREED AS FOLLOWS:

1.

1.1

1.2

1.3

14

21

2.2

DEFINITIONS AND INTERPRETATION

Terms defined in the Deed of Guarantee shaII have the same meaning when used in this
Deed, unless defined beiow.

With effect from the Effective Date (Condition Precedent) (as defined in- the
Amendment), any reference in the Deed of Guarantee to "this Deed” shall be construed
as a reference to the Deed of Guarantee as confirmed by this Deed.

The interpretation as set out in clause 1.2 (Interpretation) of the Deed of Guarantee shall
have effect as though it was set out in full in this Deed but so that each reference in that
clause to 'this Deed' shall be read as reference to this Deed.

This Deed is a Finance Document.

ACKNOWLEDGEMENT OF THE AMENDMENT AND CONFIRMATION OF THE DEED
OF GUARANTEE.

The Parties confirm that they have received a copy of the Amendment and acknowledge
the Amendment.

The Parties confirm that:

(a) the Deed of Guarantee and each- Finance Document remains in fuil force and
effect; :

(b) the rights and obligations of the Parties under the Deed of Guarantee are
continuing rights and obligations and are not affected in any way by the
Amendment.

FURTHER ASSURANCE _

The Parties shall at the request of the Lender execute and deliver such documents and
perform such acts as may be reasonably required for the purpose of giving full effect to
this Deed.

COUNTERPARTS

This Deed may be executed in any number of counterparts. This has the same effect as
if the signatures on the counterparts were on a single copy of this Deed.

GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connection with it are
governed by English law.

© M.14813763.1




INCORPORATION OF TERMS

The provisions of Clause 12 (Enforcement) of the Deed of Guarantee shall be
incorporated into this Deed mutatis mutandis as if set out in full in this Deed.

SERVICE OF PROCESS

Without prejudice to any other mode of service allowed under any relevant law, the
Parties: ’

(a) irrevocably appoint Tatham & Co., 20 St Dunstan’s Hill, City of London, EC3R

' 8HL, United Kingdom, as its agent for service of process in relation to any

proceedings before the English courts in connection with this Deed and any
Finance Document; and

(b) agree that failure by a process ageht to notify the relevant Party of the process
will not invalidate the proceedings concerned.

7.2 if any person appointed as an agent for service of process is unable for any reason to
i act as agent for service of process, the relevant Party must immediately (and in any
; event within 14 days of such event taking place) appoint another agent on terms
acceptable to the Lender. Failing this, the Lender ‘may appoint another agent for this
purpose..

8. EFFECTIVENESS

This Deed becomes effective provided that and as of the Effective Date (Condition
Precedent) (as defined in the Amendment) occurs.

9. TERMINATION

Upon termination of the Facility Agreement in accordance with its terms this Deed shall
% be deemed to be terminated and shall cease to have any legal effect.

THIS DEED has been entered into as a deed on the date stated at the beginning of this
Deed.

4 7 M.14813763.1




SIGNATORIES TO THE DEED OF CONFIRMATION

GUARANTOR

EXECUTED AS A DEED by
TOMISLAV DEBELJAK -

| '/
in the presence of: //

Witness's signature:

Signature

Witness's name: VhA™- Soic

Witness's address: SHIDHEASVA 10 SANTRCY

§ . M.14843763.1




THE BORROWER

EXECUTED AS A DEED by
BRODOGRADEVNA INDUSTRIJA SPLIT, DIONICKO DRUSTVO

Acting by

Print signatory’s name: 1e:USEHY DdEBREL W

Title: - dwge el

In the presence of:

Witness's signature:

— 7
Witness's name: VDo SS¢

Witness's address: SHibHe aTY S 22 SPMOBLR

N
Signatufe
L

M,14813763.1
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Ovaj prijevod sastoji se od

6 stranica prijevoda/14 listova
Br.Ov: 74/2022

Datum: 17. lipnja 2022.

Ovjereni prijevod s engleskog jezika
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Naziv dokumenta:
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Datum: 17. lipnja 2022.

Verzija za potpisivanje

POTVRDNI AKT

od 12. sijecnja 2022.

izmedu

TOMISLAVA DEBELIAKA
kao Jamca

BRODOGRADEVNE INDUSTRUE SPLIT, DIONICKO DRUSTVO
kao Zajmoprimac

JWOLF THEISS logo/
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Stranica 2/6
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Datum: 17. lipnja 2022.

OVAJ AKT od 12. sijenja 2022. sklopili su:

(3) TOMISLAV DEBEUAK, roden u Zagrebu, Hrvatska, sa sjedistem na adresi Vladimira Nazora 32,
Bregana, Hrvatska, OIB: 09971916975, kao jamac (“Jamac”); i

(4) BRODOGRADEVNA INDUSTRUA SPLIT, dioni¢ko drustvo, drustvo uredno registrirano u Hrvatskoj,
sa sjedistem na adresi Put Supavla 21, Split, Hrvatska, OIB: 18556905592, upisano u sudski registar
Trgovackog suda u Splitu pod upisom broj (MBS): 060175040 (“Zajmoprimac”);

(Jamac i Zajmoprimac se u daljnjem tekstu zajednicki nazivaju "Strane").

POSTOJECE STANJE

@ A. VTB Bank (Europa) SE, sa sjediStem na adresi RiisterstraRe 7-9, 60325 Frankfurt na Majni,

o Njemacka, registrirana pri OkruZnom sudu u Frankfurtu na'Majni (Amtsgericht Frankfurt am Main)
i pod matiénim brojem HRB 12169 (,Zajmodavac ”) | Zajmoprimac su, izmedu ostalih, skiopili
i ugovor o kreditu od 50.000.000 EUR dana 12. travnja 2019., s izmjenama i dopunama od 11.

i ’5 listopada 2019. i 12. travnja 2021. i 12. listopada 2022. (“Ugovor o kreditu”).

i !
y

:j'; i B. U vezi s Ugovorom o kreditu, Zajmoprimac, Zajmodavac i Jamac sklopili su ugovor o jamstvu 11.
: listopada 2019. (“Jamstveni ugovor”). :

C. Dana 12. sijeCnja 2022. navedene strane sklopile su Ugovor o izmjeni i ponovnom iskazu koji se
odnosi na Ugovor o kreditu u iznosu do 50.000.000 EUR od 12. travnja 2019., s izmjenama i
dopunama od 11. listopada 2019. i 12. travnja 2021. i 12. listopada 2022 (“Amandman*)

. [ : D. Zajmodavac zahtijeva da Strane potvrde da Ugovor o jamstvu ostaje na punoj snazi bez obzira na
é Amandman.




1.1.

1.2.

1.3.

14.

2.1

22.

Stranica 3/6
Br.Ov.: 74/2022
Datum: 17. lipnja 2022.

DOGOVORENO JE KAKO SLUEDI:

DEFINICUE | TUMACENJE

Izrazi definirani u Ugovoru o jamstvu imat ¢e isto znacenje kada se koriste u ovom Ugovoru,
osim ako su drugacije definirani u nastavku.

S u¢inkom od Datuma stupanja na snagu (Prethodni uvjet) (kako je definirano u Amandmanu),
svaka referenca u Ugovoru o jamstvu na "ovaj ugovor" bit ée tumaéena kao referenca na
Ugovor o jamstvu kako je potvrdeno ovim Ugovorom.

Tumadenje kako je navedeno u toéki 1.2 (Tumacenje) Ugovora o jamstvu imat ¢e uéinak kao
da je u cijelosti navedeno u ovom Ugovoruy, ali tako da ce se u toj odredbi svaka referenca na
'ovaj Ugovor' Citati kao referenca na ovaj Akt. ‘

Ovaj Akt je financijski dokument.

POTVRDA AMANDMANA | JAMSTVENOG UGOVORA

‘Strane potvrduju da su primile primjerak Amandmana te ga prihvacaju.

Strane potvrduju da:
(a) Ugovor 6jamstvu i svaki financijski dokument ostaju u punoj snazi;

{b) prava i obveze stranaka prema Ugovorqu jamstvu su trajna prava i obveze i na njih
Amandman ni na koji nadin ne utjece.

DALNJE OSIGURANIE

Strane e na zahtjev Zajmodavca sklopiti i dostaviti dokumente te.izvréiti radnje koji mogu biti
razumno zatraZeni u svrhu pune primjene ovog Ugovora.

BROJ PRIMIJERAKA

Ovéj se Akt moZe sklopiti u bilo kojem broju primjeraka. To ima isti u¢inak kao da su potpisi na
primjercima bili na jednom jedinom primjerku ovog Ugovora.

MIERODAVNO PRAVO

Ovaj Ugovor i sve izvanugovorne obveze koje proizlaze iz ili u vezi s njim reguliraju se engleskim
pravom. -




7.1.

7.2.

Stranica 4/6 _
Br.Ov.: 74/2022
Datum: 17. lipnja 2022.

UBACIVANIE UVIETA

Odredbe klauzule 12 (lzvrienje) Ugovora o jamstvu bit ¢e ugradene u ovaj Ugovor mutatis
mutandis kao da su u cijelosti navedene u ovom Ugovoru.

DOSTAVA SUDSKIH POSTUPAKA

Ne dovodedi u pitanje bilo koji drugi na&in usluge dopusten prema bilo kojem relevantnom
zakonu, Strane:

(a) neopozivo imenuju Tatham & Co., 20 St Dunstan's Hill, City of London, EC3R 8HL,
Ujedinjeno Kraljevstvo, kao svog agenta za dostavu postupka u vezi s bilo kojim
postupcima pred engleskim sudovima u vezi s ovim Ugovorom i bilo kojim Financijskim
dokumentom ;i

(b) su suglasne da propust agenta za dostavu sudskih postupaka da obavijesti relevantnu
stranu o postupku nece ponistiti doti¢ni postupak.

Ako bilo koja osoba imenovana kao agent za dostavu postupka nije u moguénosti iz bilo kojeg
razloga djelovati kao agent za dostavu postupka, relevantna strana mora odmah (i u svakom
slu¢aju u roku od 14 dana nakon $to se takav dogadaj dogodio) imenovati drugog agenta pod
uvjetima prihvatljivim Zajmodavcu. U suprotnom, Zajmodavac mozZe imenovati drugog agenta
u tu svrhu.

STUPANJE NA SNAGU

Ovaj Akt stupa na snagu pod uvjetom da se sklopi na Datum stupanja'na shagu (Prethodni
uvjet) (kako je definirano u Amandmanu). '

RASKID UGOVORA

Nakon raskida Ugovora o kreditu u skladu s-njegovim uvjetima ovaj ¢e se Ugovor smatrati
raskinutim i prestati imati bilo kakav pravni uéinak.

OVAJ AKT je sklopljen kao isprava na dan naveden na pocetku istog.




POTPISNICI POTVRDNOG AKTA

JAMAC

POTPISAO KAO DOKUMENT

Stranica 5/6
Br.Ov.: 74/2022
Datum: 17. lipnja 2022.

U prisustvu:

Potpis svjedoka: /potpis vidljiv i neitljiv/

Ime svjedoka: VLADO 501¢

Adresa svjedoka: $MIDHENOVA 22, SAMOBOR

TOMISLAV DEBEUIAK ' /potpis vidljiv i necitljiv/
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ZAJMODAVAC

POTPISANO KAO DOKUMENT od strane

BRODOGRADEVNA INDUSTRIJA SPLIT, DIONICKO DRUSTVO /IpAotpis vidljiv i néc':itljiv[
u syojstvu
Ime potpisnika tiskanim slovima: . TOMISLAV DEBEUJAK
Pozicija: DIREKTOR
3 U prisustvu:

Potpis svjedoka: | /potpis vidljiv i necitljiv/

Ime svjedoka: * VLADO 301¢
Adresa svjedoka: §MIDH.ENOVA'22, SAMOBOR

Ovime ja, Nina RaguZ Kosanovi¢, stalna sudska tumacica za engleski i talijanski jezik, imenovana rjesenjem predsjednika
Zupanijskog suda u Splitu o-imenovanju br. 4 Su-207/2019 od 20. travnja 2019. g., potvrdu;em i ovjeravam da je ovaj
prijevod na hrvatski jezik vjeran tekstu izvornika. .

U Klisu, 17. lipnja 2022. Nina RaguZ Kosanovic¢

Br. Ov. 74/2022




o m———

EXECUTION VERSION

DEED OF CONFIRMATION

dated AZ January 2022

between

TOMISLAY DEBELJAK
as Guarantor

and

BRODOGRADEVNA INDUSTRIJA SPLIT, DIONICKO DRUSTVO
as Borrower

WOLF THEISE




THIS DEED is dated _AZ January 2022 and is made between:

M

()

TOMISLAV DEBELJAK, born in Zagreb, Croatia, domiciled at Viadimira Nazora 32,
Bregana, Croatia, PIN (OIB): 09971916975, as guarantor (the “Guarantor’); and

BRODOGRADEVNA INDUSTRIJA SPLIT, dioni€ko drustvo, a company duly

-incorporated in Croatia, with its registered seat at Put Supavla 21, Split, Croatia, PIN

(OIB): 18556805592, registered with the court registry of the Commercial Court in Spllt
under registration number (MBS): 060175040 (the “Borrower”);

{the Guarantor and the Borrower hereinafter collectively referred as to the "Parties").

BACKGROUND

(A)

(=)

(C)

(D)

VTB Bank (Europe) SE, with registered office at Rusterstrae. 7-9, 60325 Frankfurt am Main,
Germany, registered with the District Court of Frankfurt am Main (Amtsgericht Frankfurt am
Main) under registration number HRB 12169 (the “Lender") and the Borrower, among
others, have entered-into a EUR 50,000,000 facility agreement dated 12 April 2019, as
amended -and restated on 11 October 2019, 12 April 2021 and 12 October 2021 (the
“Facility Agreement”).

In relation to the Facility Agreement, the Borrower, the Lender and the Guarantor have
entered into a deed of guarantee dated 11 October 2018 (the "Deed of Guarantee®).

On 12 January 2022 the relevant parties entered into the Amendment and Restatement
Agreement Relating to an up to EUR 50,000,000 Facility Agreement dated 12 April' 2019,
as amended and restated on 11 October 2019, 12 April 2021 and 12 October 2021 (the
"Amendment”).

The Lender requires that the Parties confirm that the Deed of Guarantee remains in full
force and effect notwithstanding the Amendment.

i 14017857 1




IT IS AGREED AS FOLLOWS:

1.

1.1

1.2

1.3

14

21

2.2

DEFINITIONS AND INTERPRETATION

Terms defined in the Deed of Guarantee shall have the same meaning when used in this
Deed, uniess defined below.

With effect from the Effective Date of the Amendment, any reference in the Deed of
Guarantee to "this Deed" shall be construed as a reference to the Deed of Guarantee as
confirmed by this Deed.

The ihterpretation as set out in clause 1.2 (Interpretation) of the Deed of Guarantee shall
have effect as though it was set out in full in this Deed but so that each reference in that
clause to 'this Deed' shall be read as reference to this Deed.

This Deed is a Finance Document.

ACKNOWLEDGEMENT OF THE AMENDMENT AND CONFIRMATION OF THE DEED
OF GUARANTEE ' '

The Parties confirm that they have received a copy of the Amendment and acknowiedge
the Amendment. ‘

The Parties confirm that:

(a) the Deed of Guarantee and each Finance Document remains in full force and
effect;

(b) the rights and obligations of the Parties undér the Deed of Guarantee are
continuing rights and obligations and are not affected.in any way by the
Amendment.

FURTHER ASSURANCE

The Parties shall at the request of the Lender execute and delivef such documents and
perform such acts as may be reasonably required for the purpose of giving fuil effect to
this Deed.

COUNTERPARTS

This Deed may be executed in any number of counterparts. This has the same effect as
if the signatures on the counterparts were on a single copy of this Deed.

GOVERNING LAWY

This Deed and any non-contractual obligations arisihg out of or in connection with it are
governed by English law.
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6. INCORPORATION OF TERMS

The provisions of Clause 12 (Enforcement) of the Deed of Guarantee shall be
incorporated into this Deed mutatis mutandis as if set out in full in this Deed.

7. SERVICE OF PROCESS

7.1 Without prejudice to any other mode of service allowed under any relevant law, the
Parties:
(a) irrevocably appoint Tatham&Co, 20 St Dunstan’s Hill, City of London, EC3R

8HL United Kingdom, as its agent for service of process in relation to any
proceedings before the English-courts in connection with this Deed and any
Finance Document; and

(b) agree that failure by a process agent to notify the relevant Party of the process
will not invalidate the proceedings concerned.

7.2 If any person appointed as an agent for service of process is unable for any reason to
act as agent for service of process, the relevant Party must immediately (and in any
event within ‘14 days of such event taking place) appoint another agent on terms
acceptable to the Lender. Failing this, the Lender may appoint another agent for this
purpose. :

8. EFFECTIVENESS

This Deed becomes effective provided that and as of the Effective Date (as defined in
the Amendment) occurs.

S. TERMINATION

Upon termination of the Facility Agreement in accordance with its terms this Deed shall
be deemed to be terminated and shall cease to have any legal effect.

THIS DEED has been entered into as a deed on the date stated at the beginning of this
Deed. '
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SIGNATORIES TO THE DEED OF CONFIRMATION
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THIS AGREEMENT is dated /\ Z April 2019 and made between:

(1) BRODOGRADEVNA INDUSTRIJA SPLIT, dioni¢ko drustvo, a company duly incorpo-
rated in Croatia, with its registered seat at Put Supavla 21, Split, Croatia, PIN (OIB):
18556905592, registered with the court registry of the Commercial Court in Split under
registration number (MBS): 060175040, as borrower (the "Borrower"),

(2) THE COMPANIES listed in SCHEDULE 1 (Guarantors) as guarantors (the "Guaran-
tors"); and

3) VTB BANK (EUROPE) SE, a financial institution duly incorporated in Germany with regis-
tered office at Rusterstrale 7-9, 60325 Frankfurt am Main, Germany, PIN (OIB):
28284529780, registered with the District Court of Frankfurt am Main (Amtsgericht Frankfurt
am Main) under registration number HRB 12169 (the "Lender")

(the Borrower, the Lender and the Guarantors collectively referred to as the "Parties”,
and individually as a "Party").

IT IS AGREED as follows:




SECTION 1
INTERPRETATION

1. DEFINITIONS AND INTERPRETATIONS
1.1 Definitions

In this Agreement:

"Account" means:

(a) in respect to Tranche A, the account to be specified by the Existing Financing Lender in
the Pay-Off Letter to which the Lender shall disburse the Tranche A Loan; and

(b) in respect to Tranche B, the following account of Polaris Exploration held with the Za-
grebactka Banka d.d.:

IBAN: HR 64 2360 0001 1027 1364 8,
SWIFT: ZABAHR2X.

“Additional Financial Services Letter" means the letter executed by the Borrower and delivered
to the Lender as a condition precedent under this Agreement in connection with the transactions
contemplated by this Agreement.

"Affiliate" means, in relation to any person, a Subsidiary of that person or a Holding Company of
that person or any other Subsidiary of that Holding Company.

"Agreement on Assignment for Security Purposes” means any security agreement entered
into by and between the Borrower or a Vessel Owner and the Lender on or around the date of this
Agreement, establishing a security interest in respect of receivables defined therein, as described
in more detail in SCHEDULE 8 (List of Security Documents).

"Alternative Currency” means:

(a) any of RUB, CHF, GBP, JPY, SGD or HKD as may be selected by the Lender in its dis-
cretion; or

(b) if none of the currencies named in (a) above are available to be used, such other curren-
cy as agreed in writing by the Lender and the Borrower.

“Alternative Currency Exchange Rate” means

(a) in respect of any Alternative Currency Notice which specifies RUB as the Alternative
Currency, the rate of exchange of EUR into RUB fixed at or about 12.35 Moscow time on
the date of such Alternative Currency Notice by JSC Moscow Exchange and published
on moex.com/en/fixing as “MOEX EUR/RUB FX Fixing” provided that if such exchange
rate is not published on that date or at such time or is not available with respect to the
relevant Alternative Currency, the exchange rate agreed between the Lender and the



Borrower acting in good faith and in a commercially reasonable manner or, failing such
agreement, the exchange rate notified by the Lender to the Borrower acting in good faith
and in a commercially reasonable manner; and

(b) in respect of any Alternative Currency Notice which specifies any Alternative Currency
other than RUB, means, in respect of any conversion date, the rate of exchange of EUR
into the relevant Alternative Currency fixed at 4.00 p.m. London time on that conversion
date by WM Company and published on Bloomberg screen <WMCO (Spot Rate Current
Daily Fixings, EUR Rate Source WMCD> provided that if such exchange rate is not pub-
lished on that conversion date or is not available with respect to the relevant Alternative
Currency, the exchange rate agreed between the Lender and the Borrower acting in
good faith and in a commercially reasonable manner.

“Auditor" means Deloitte d.0.0., a company duly incorporated in Croatia, with its registered seat
at Radnitka cesta 80, Zagreb, Croatia, PIN (OIB): 11686457780, registered with the court registry
of the Commercial Court in Zagreb under registration number (MBS): 030022053, or any other
international accounting firm acceptable to the Lender, engaged by the Borrower to audit the an-
nual financial statements to be provided pursuant to Clause 18.2 (Requirements as to financial
statements).

“Authorisation” means an authorisation, consent, approval, resolution, licence, exemption, filing,
notarisation or registration.

- .—— —— “Availability-Period"-means.the_period_from and including the Signing Date to and int:]ﬁaing_thé

date which is falling on the tenth Business Day after the Signing Date.

"Available Commitment" means in relation to a Tranche, the Lender's Commitment under that
Tranche, minus:

the amount of its participation in any outstanding Loans; and

(b) in relation to any proposed Utilisation, the amount of its participation in any Loans that
are due to be made on or before the proposed Utilisation Date.

»Available Facility" means, in relation to a Facility, the Lender's Available Commitment in respect
of that Tranche. .

"Business Day" means a day (other than a Saturday or Sunday) on which banks are open for
general business in Zagreb and Frankfurt and which is a TARGET Day.

"Code" means the US Internal Revenue Code of 1986.
"Commitment"’ means a Tranche A Commitment or a Tranche B Commitment.

"Companies Act' means the Croatian Companies Act (Official Gazette 111/1993, as amended

from time to time). T T e e




"Confidential Information" means all information relating to any Transaction Obligor, the Finance
Documents or the Facility of which the Lender becomes aware in its capacity as, or for the pur-
pose of becoming, the Lender or which is received by the Lender in relation to, or for the purpose
of becoming the Lender under, the Finance Documents or the Facility from either any Transaction
Obligor or any of its advisers in whatever form, and includes information given orally and any doc-
ument, electronic file or any other way of representing or recording information which contains or
is derived or copied from such information but excludes information that:

(a) is or becomes public information other than as a direct or indirect result of any breach by
the Lender of Clause 31 (Confidential Information),

(b) is identified in writing at the time of delivery as non-confidential by any Transaction Obli-
gor or any of its advisers; or

(c) is known by the Lender before the date the information is disclosed or is lawfully ob-
tained by the Lender after that date, from a source which is, as far as the Lender is
aware, unconnected with the Transaction Obligors and which, in either case, as far as
the Lender is aware, has not been obtained in breach of, and is not otherwise subject to,
any obligation of confidentiality.

"Debenture Notes" means the Croatian law governed debenture (in Croatian: zaduZnica) issued
by each Obligor on or about the date of this Agreement allowing direct enforcement over all or
substantially all of each Obligor's assets, in security for all amounts owing by the Borrower to the
Lender under this Agreement, in form and substance satisfactory to the Lender, as described in
more detail in SCHEDULE 8 (List of Security Documents).

"Default” means an Event of Default or any event or circumstance specified in Clause 21 (Events
of Default) which would (with the expiry of a grace period, the giving of notice, the making of any
determination under the Finance Documents or any combination of any of the foregoing) be an
Event of Default.

"Delegate" means any delegate, agent, attorney or co-trustee appointed by the Lender.

"Disposal Proceeds" means in respect of any of the Vessels the disposal proceeds received by
the Borrower or any Vessel Owner from a disposal of any of the Vessels.

"Dispute" means the dispute between the Borrower and the Purchaser in relation to any addition-
al amounts due on account of damages due and payable by the Purchaser to the Borrower under
the Ship Building Agreement.

"Disruption Event" means either or both of:

(a) a material disruption to those payment or communications systems or to those financial
markets which are, in each case, required to operate in order for payments to be made
in connection with the Facility (or otherwise in order for the transactions contemplated by
the Finance Documents to be carried out) which disruption is not caused by, and is be-
yond the control of, any of the Parties; or



son in respect of any Environmental Law.

(b) the occurrence of any other event which results in a disruption (of a technical or sys-
tems-related nature) to the treasury or payments operations of a Party preventing that,
or any other Party:

(i) from performing its payment obligations under the Finance Documents; or

(i) from communicating with other Parties in accordance with the terms of the Fi-
nance Documents,

and which (in either such case) is not caused by, and is beyond the control of, the Party
whose operations are disrupted.

"Environment" means humans, animals, blants and all other living organisms including the eco-
logical systems of which they form part and the following media:

(a) air (including, without limitation, air within natural or man-made structures, whether
above or below ground);

(b) water (including, without limitation, territorial, coastal and inland waters, water under or
within land and water in drains and sewers); and

(c) land (including, without limitation, land under water).

~ "Environmental Claim" means ‘arr;y_ —dléi-n%, bAroEeeding, formal notice or ihv‘est'igﬁétii?on by any perJ .

"Environmental Law" means any applicable law or regulation which relates to:

(a) the pollution or protection of the Environment;
(b) the conditions of the workplace; or
(c) the generation, handling, storage, use, release or spillage of any substance which, alone

or in combination with any other, is capable of causing harm to the Environment, includ-
ing, without limitation, any waste.

"Environmental Permits" means any permit and other Authorisation and the filing of any notifica-
tion, report or assessment required under any Environmental Law for the operation of the busi-
ness of the Borrower conducted on or from the properties owned or used by the Borrower.

"Excluded Insurance Proceeds" means any Insurance Proceeds which the Borrower notifies the
Lender are, or are to be, applied, in each case in accordance with the terms and conditions of the
relevant Insurance or, if applicable, the Finance Documents:

(a) to meet a third party claim;

(b) to cover operating losses in respect of which the relevant Insurance claim was made; or



(c) if agreed by the Lender in writing, in the replacement, reinstatement and/or repair of the
assets in respect of which the relevant insurance claim was made.

"Existing Bank Loan" means the principal amount outstanding under the Existing Facility.

“Existing Security" means the security that secures the Existing Bank Loan as described in detail
in SCHEDULE 5 (List of Existing Security).

"Existing Facility" means the EUR 33,000,000 short term foreign currency facility originally dated
28 March 2018, as amended from time to time, provided by the Existing Financing Lender to the
Borrower (with a total outstanding principal amount of EUR 33,000,000 as at the date of this
Agreement).

"Existing Facility Documentation" means, the credit documentation under which the Existing
Bank Loan was made available, including but not limited to any credit agreement, security docu-
ment and ancillary documentation entered into in relation to those relevant credit documents.

"Existing Financing Lender‘ means Zagrebatka Banka d.d., a credit institution duly incorporated
in Croatia, with registered office at Trg bana Josipa Jelaci¢a 10, 10000 Zagreb, Croatia, PIN
(OIB): 92963223473, registered with the court registry of the Commercial Court in Zagreb under
registration number (MBS): 080000014.

"Existing Financial Indebtedness" means any and all Financial Indebtedness of the Borrower in
existence as at the date of this Agreement as described in SCHEDULE 6 (Existing Financial In-
debtedness).

“Existing Financial Security" means any and all Security provided or undertaken by the Borrow-
er in security or reassurance for any obligation of any person (including any obligation in.respect
of the Existing Financial Indebtedness) as described in detail in SCHEDULE 7 (Existing Financial
Security) (including for the avoidance of doubt, the Existing Security). '

"Event of Default” means any event or circumstance specified as such in Clause 21 (Events of
Default).

"Facility" means the term loan facility made available under this Agreement as described in
Clause 2 (The Facility).

"Facility Office" means the office or offices through which the Lender will perform its obligations
under this Agreement.

"FATCA" means:
(a) sections 1471 to 1474 of the Code or any associated regulations;

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



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

"FATCA Application Date" means:

(a) in relation to a "withholdable payment" described in section 1473(1)(A)(i) of the Code
(which relates to payments of interest and certain other payments from sources within
the US), 1 July 2014; or

(b) in relation to a "passthru payment" described in section 1471(d)(7) of the Code not fall-
ing within paragraphs (a) above, the first date from which such payment may become
subject to a deduction or withholding required by FATCA.

"FATCA Deduction" means a deduction or withholding from a payment under a Finance Docu-
ment required by FATCA.

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

"Finance Document" means

e ———__(a@)___ this Agreement; L
(b)  ~ any Security Document; T - T
(c) the Subordination Agreement; or
(d) any other document designated as such by the Lender and the Obligors.

"Financial Indebtedness" means any indebtedness for or in respect of:

(a) " moneys borrowed;

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

(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes,

debentures, loan stock or any similar instrument (including Croatian law promissory
notes and debenture notes);

(d) the amount of any liability in respect of any lease or hire purchase contract which would,
in accordance with GAAP, be treated as a balance sheet liability;

_(e) without limiting the generality of paragraph (d) above, any amount of any liability under

- ___an.advance_or.deferred purchase agreement if (i).one of the primary reasons behind en-

tering into the agreement is to raise finance or to finance the acquisition of construction
of the asset or service in question or (ii) the agreement is in respect of the supply of as-
sets and services and payment is due more than 90 days after the date of supply;

10




(f) receivables sold or discounted (other than any receivables to the extent they are sold on
a non-recourse basis);

(9) any amount raised under any other transaction (including any forward sale or purchase
agreement) of a type not referred to in any other paragraph of this definition having the
commercial effect of a borrowing;

(h) any derivative transaction entered into in connection with protection against or benefit
from fluctuation in any rate or price (and, when calculating the value of any derivative
transaction, only the marked to market value (or, if any actual amount is due as a result
of the termination or close-out of that derivative transaction, that amount) shall be taken
into account);

(i) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial institu-
tion; and

) the amount of any liability in respect of any guarantee or indemnity for any of the items

referred to in paragraphs (a) to (i) above.

"Financial Quarter' means the period commencing on the day after one Quarter Date and ending :
on the next Quarter Date.

"Financial Year" means the annual accounting period of each Obligor ending on or about 31 De-
cember each year.

"GAAP" means all accounting and similar rules, regulations and principles generally accepted and
consistently applied including without limitation IFRS.

"HBOR" means Croatian Bank for Reconstruction and Development, duly incorporated in Croatia, ..
with its registered seat at Strossmayerov trg 9, Zagreb, Croatia, PIN (OIB): 26702280390, regis-
tered with the court registry of the Commercial Court in Zagreb under registration number (MBS):
3929370.

"HBOR Financial Indebtedness" means collectively all financial indebtedness incurred by Polar
Expeditions and Polaris Exploration to HBOR or any other person in connection with the construc-
tion of Vessel 4 or otherwise.

"Holding Company" means, in relation to a person, any other person in respect of which it is a
Subsidiary.

"IAS" means the IAS Regulation 1606/2002.

"IFRS" means international accounting standards within the meaning of the IAS to the extent ap-
plicable to the relevant financial statements.

"Initial Valuation" means the Valuation of the Vessels prepared for the sole benefit and reliance
of the Lender and delivered to the Lender as a condition precedent under this Agreement.
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"Insurance Proceeds" means in respect of any of the Vessels any proceeds of Insurances (other
than Excluded Insurance Proceeds), but in any event includes proceeds when any of the relevant
Vessel is declared an actual or constructive total loss by any relevant insurer.

“Insurances" means any contract of insurance required under Clause 20.6 (/nsurances).

"Insurer’ or "Insurers" means, collectively:

(a) . in respect to Vessel 1, Wiener Osiguranje-Vienna Insurance Group d.d., with its regis-
tered seat at Slovenska ulica 24, Zagreb, Croatia, PIN (OIB): 52848403362, registered
with the court registry of the Commercial Court in Zagreb under registration number
(MBS): 080026313,

(b) in respect to Vessel 2, Allianz Zagreb d.d., with its registered seat at Heinzelova 70,
Zagreb, Croatia, PIN (OIB): 23759810849, registered with the court registry of the Com-
mercial Court in Zagreb under registration number (MBS): 080004103;

(c) in respect to Vessel 3, Triglav osiguranje d.d., with its registered seat at Antuna Heinza
4, Zagreb, Croatia, PIN (OIB): 29743547503, registered with the court registry of the
Commercial Court in Zagreb under registration number (MBS): 040033293 or

(d) any other insurer acceptable for the Lender for the purposes of underwriting an Insur-
____ _._...__ __anceinrespectofaVessel. _

“Intellectual Property" means

(a) any patents, trade-marks, service marks, designs, business names, copyrights, database
rights, design rights, domain names, moral rights, inventions, confidential information,
knowhow and other intellectual property rights and interests (which may now or in the fu-
ture subsist), whether registered or unregistered; and

(b) the benefit of all applications and rights to use such assets of each Borrower (which may
now or in the future subsist).

"Interest Payment Date" means each (i) day corresponding to the day of the month of the Sign-
ing Date after the Signing Date and (ii) the Termination Date. If, however, any such day is not a
Business Day, the Interest Payment Date will instead be the next Business Day in that calendar
month (if there is one) or the preceding Business Day (if there is not).

"Interest Period" means, in relation to a Loan, each period determined in accordance with Clause
9 (Interest Periods) and, in relation to an Unpaid Sum, each period determined in accordance with
Clause 8.3 (Default interest).

"Legal Reservations" means:

(@)~ the principle- that-equitable-remedies-may-be-granted-or-refused-at-the-discretion-of-a— .
court and the limitation of enforcement by laws relating to insolvency, reorganisation and
other laws generally affecting the rights of creditors;
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(b) the time barring of claims under the Limitation Acts or Croatian law (if applicable), the
possibility that an undertaking to assume liability for or indemnify a person against non-
payment of UK stamp duty may be void and defences of set-off or counterclaim;

(c) directors' duties, corporate benefit, capital maintenance, financial assistance, fraudulent
preference or thin capitalization laws or regulations (or analogous restrictions) under
Croatian law;

(d) the limitation of the enforcement of the terms of leases of real property by laws of gen-

eral application to those leases;
(e) similar principles, rights and remedies under the laws of any Relevant Jurisdiction; and

(f) any other matters which are set out as qualifications or reservations as to matters of law
of general application in any legal opinions supplied to Lender as a condition precedent
under this Agreement on or before the first Utilisation Date.

"Lender’ means the Lender or any other person which has become a Lender in accordance with
Clause 22 (Changes to the Lender) which in each case has not ceased to be a Party in accord-
ance with the terms of this Agreement. '

"Limitation Acts" means the Limitation Act 1980 and the Foreign Limitation Periods Act 1984.
"LMA" means the Loan Market Association.

"Loan" means a loan made or to be made under the Facility or the principal amount outstanding
for the time being of that loan.

"Material Adverse Effect” means, in each case in the reasonable opinion of the Lender, a mate-
rial adverse effect on:

(a) the business, operations, property or financial or other condition or prospects of the Ob-
ligors taken as a whole;

(b) the ability of the Obligors taken as a whole to perform their obligations under the Finance
Documents;
(c) the validity or enforceability of, or the effectiveness or ranking of any Security granted or

purported to be granted pursuant to any of, the Finance Documents; or
(d) the rights or remedies of the Lender under any of the Finance Documents.

"Month" means a period starting on one day in a calendar month and ending on the numerically
corresponding day in the next calendar month, except that:

(a) (subject to paragraph (c) below) if the numerically corresponding day is not a Business
Day, that period shall end on the next Business Day in that calendar month in which that
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— — - _......___its audited.standalone .and (if applicable) consolidated financial_statements_for_the Financial Year ___
ended 2017.

(b)

(c)

period is to end if there is one, or if there is not, on the immediately preceding Business
Day;

if there is no numerically corresponding day in the calendar month in which that period is
to end, that period shall end on the last Business Day in that calendar month; and

if an Interest Period begins on the last Business Day of a calendar month, that Interest
Period shali end on the last Business Day in the calendar month in which that Interest
Period is to end.

The above rules will only apply to the last Month of any period.

"Mortgage Agreement" means any security agreement entered into by and between the Borrow-
er or the Vessel Owner and the Lender on or around the date of this Agreement, establishing a
mortgage over any of the Vessels, as described in more detail in SCHEDULE 8 (List of Security
Documents).

"New Lender" has the meaning given to that term in Clause 22 (Changes to the Lender).

"Obligor" means a Borrower or Guarantor.

"Original Financial Statements" means, in relation to the Borrower and each of the Guarantors,

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

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

“Party" means a party to this Agreement.

"Pay-Off Letter" means any pay-off letter issued by any Existing Financing Lender to the Lender,
in the form agreed by the Lender, in relation to

(a)

(b)
(c)

the amount of the relevant Existing Bank Loan and accrued but unpaid interest up to and

including the date of that letter (together with the actual calculation or the method of .

computation of the amount that must be repaid by the Borrower on the first Utilisation
Date to the Existing Financing Lender);

the release, discharge, cancellation and deregistration of the Existing Security;

the termination of the Existing Facility Documentation (as relevant) upon such repayment

“(prepayment);"and™ " T
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(d)

the .consent provided by the Existing Financing Lender for the Transaction Security to be

signed and perfected according to the Security Documents (following in ranking and pri-
ority only the Existing Security).

"Perfection Requirements" means the making or the procuring of filings, stampings, registra-
tions, notarisations, endorsements, translations and/or notifications of any Finance Document
(and/or any Security created under it) necessary for the validity, enforceability (as against the
relevant Obligor or any relevant third party) and/or perfection of that Finance Document.

"Permitted Financial Indebtedness" means Financial Indebtedness of the Borrower:

(a
(b)

(c)

(d)

incurred under the Finance Documents;

constituting Existing Financial Indebtedness, provided that if such indebtedness:

(i)

(i)

(iii)

has been incurred under the Existing Facility Documentation, it is permitted on-
ly to the extent it is fully discharged in accordance with this Agreement and the
Pay-Off Letter or otherwise repaid or discharged prior to the Utilisation;

has been incurred in relation to the HBOR Financial Indebtedness, it is permit-
ted only to the extent the liability of the Borrower (whether as a joint debtor or

by way of guarantee, suretyship, indemnity (the "HBOR Guarantee") or similar
obligations or liabilities including as a provider of any Security) does not at any
time exceed €79,000,000 (the "HBOR Exposure") and the HBOR Exposure is
not varied such that it may become more onerous for the Borrower throughout
the term of this Agreement without the prior written consent of the Lender;

that constitutes Trade Liabilities, it is permitted only to the extent the liability of

the Borrower (whether as a debtor or by way of debenture notes, promissory ..

-%

notes, right of subrogation, indemnity or similar obligations or liabilities includ-
ing on account of credit cards but not for loans, bonds or similar forms of bor-
rowings) does not at any time exceed €17,000,000 (the "Trade Exposure") and
the Trade Exposure is not at any time throughout the term of this Agreement
increased by more than 10% without the prior written consent of the Lender;
and

constitutes Subordinated Debt (including interest accrued on the principal amount of
such debt), it is permitted only to the extent such principal and interest remains subordi-
nated on the terms of the Subordination Agreement; or

not permitted under paragraphs (a) and (b) above and agreed by the Lender in writing
prior to such debt being incurred provided that such consent shall not be unreasonably
withheld or delayed.

"Permitted Security" means:

(a)

the Transaction Security;
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the Existing Security but only to the extent fully discharged, released or otherwise termi-
nated in accordance with this Agreement and the Pay-Off Letter; and

Security that has been created in respect of:

(i) Vessel 1 being:

second rank mortgage registered on the basis of Warranty contract no. F-
017-15 for orderly settlement of long-term liabilities dated 26 May 2015 in
favour of the Ministry of Finance of Croatia in the amount of €12,667,000
increased for contractual interests, fees and expenses,;

- third rank mortgage registered on the basis of Agreement on security finan-
cial claim by establishing a mortgage on the vessel under construction dat-
ed 29 June 2017 in favour of the Purchaser in the amount of €6,000,000,
increased for the agreed interest rate in the amount of 6,5% per annum cal-
culated from the maturity date of the Purchaser claim until the payment;

(i) Vessel 2 being:

- second rank mortgage registered on the basis of Guarantee contract no.
1604002877 dated 27 day of April 2016 in favour of the Existing Financing

_ ... _ ___ Lender_ in_the amount_of HRK 28,396,042.14 increased for fees and ex-

penses,

(d)

- second rank mortgage registered on the basis of Guarantee contract no.
1604002878 dated 27 day of April 2016 in favour of the Existing Financing
Lender in the amount of HRK 28,396,042.14 increased for fees and ex-
penses;

(iii) Vessel 3 being:

- second rank mortgage registered on the basis of Fourth Preferred Mortgage
dated 26 day of October 2016 in favour of the Existing Financing Lender in
the amount of EUR 1.265.000;

- third rank mortgage registered on the basis of Sixth Preferred Mortgage
Agreement dated 25 day of January 2017 in favour of the Existing Financ-
ing Lender in the amount of EUR 2,400,000;

the Security that has been created in respect of the HBOR Financial Indebtedness (as
long as it remains Permitted Financial Indebtedness (within the HBOR Exposure) and
the Security is substantially same as the Security existing in respect of the indebtedness
as at the date of this Agreement);

(e)

the Security that has been inTéspect of Trade Liabilities (aslong-as-it remains-Permitted———————-

Financial Indebtedness (within the Trade Exposure) and the Security conforms to the
type, category and nature of the Security described in the definition of “Trade Liabilities”



and does not comprise Security over the production assets and revenues of the Borrow-
er or any of the Vessels);

H any lien arising by operation of law and in the ordinary course of trading; and
(9) any other Security that is released prior to the first Utilisation.

"Pledge Registry" means the Croatian Central Depositary and Clearing Company that is in
charge of registering the Security created by any Share Pledge Agreement.

"Polar Expeditions" means POLAR EXPEDITIONS Inc., with registered office at Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH 96960, Reg. No. 94597,
(PIN) OIB: 53048583904.

"Polaris Exploration" means Polaris Exploration Inc., with registered office at Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands, MH 96960, reg. No.94596,
(PIN) OIB: 64394615428.

"Purchaser" means Star Clippers Ltd., a company duly incorporated in Bahamas, with its regis-
tered seat at Sassoon House, Victoria Avenue, Nassau, Bahamas, PIN (OIB): 64949191302.

"Quarter Date" means each of 31 March, 30 June, 30 September and 31 December.

"Receiver’ means a receiver or receiver and manager or administrative receiver of the whole or
any part of the Security Assets.

"Relevant Jurisdiction" means, in relation to an Obligor:
(a) its Original Jurisdiction;

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

(c) any jurisdiction where it conducts its business; and

(d) the jurisdiction whose laws govern the perfection of any of the Security Documents en-
tered into by it.

"Repeating Representations" means, subject to Clause 17.33 (Times when representations are
made), each of the representations set out in Clause 17 (Representations).

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

"Sanctioned Person" means any natural or legal person designated by Sanctions including but
not limited to any natural or legal person:

(a) listed on, or owned or controlied (in each case, within the meaning of the relevant Sanc-
tions regimes), either directly or indirectly, by a person listed on any Sanctions List;
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(b) located in, incorporated under the laws of, or owned or controlled (in each case, within
the meaning of the relevant Sanctions regimes), either directly or indirectly, by, or acting
on behalf of, a person located in or organised under the laws of a country or territory that
is the target of country-wide or territory-wide Sanctions (being, at the date of this Agree-
ment, Cuba, Iran, North Korea, Sudan, South Sudan, Syria and Crimea/Sevastopol);

(c) acting on behalf of any of the persons lisfed above; or

(d) subject of Sanctions with which the Lender is prohibited from dealing or otherwise en-
gaging in any transaction pursuant to a Sanctions Authority.

"Sanctions" means any sanctions under:

(a) the laws and regulations administered or enforced by the United States of America relat-
ing to economic or financial sanctions or trade embargoes;

(b) the laws and regulations enacted by the European Union relating to economic or finan-
cial sanctions or trade embargoes;

(c) the economic sanctions, embargoes or any other restrictive financial and economic
measures enacted by the United Nations Security Council under Article 41 of the United
Nations Charter; and

(d) any sanction imposed by Croatia so long as those sanction are in conformity with thoée

" described in paragraphs (a) to (c) above

and provided in each case that any of the above sanctions are not disapplied by any
blocking or similar regulation by the European Union and the Lender is required to com-
ply with those sanctions.

"Sanctions Authority" means

(a) the United Nations Security Council;

(b) the European Union;

(c) the U.S. Department of the Treasury's Office of Foreign Assets Control (OFAC),

(d) Her Majesty's Tfeasury;

(e) the respective governmental institutions competent in financial sanctions matters, and

(f) any other governmental institution or agency with responsibility for imposing, administer-

ing or enforcing Sanctions with jurisdiction over the Lender or any Obligor.

e —— —— _—__"Sanctions-List" means_any_list.issued.or- maintained_and_published_by_any_Sanctions_Authority
of persons subject to Sanctions (including investment or related restrictions), each as amended,
supplemented or substituted from time to time, for example the Specially Designated Nationals
and Blocked Persons list maintained by OFAC.
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"Secured Liabilities" means all present and future obligations and liabilities (whether actual or
contingent and whether owed jointly or severally or in any other capacity whatsoever) of each
Obligor to the Lender under each Finance Document.

"Secured Party" means the Lender, a Receiver or any Delegate.

"Security" means a mortgage, charge, pledge, lien or other security interest securing any obliga-
tion of any person or any other agreement or arrangement having a similar effect.

"Security Asset" means all of the assets of the Transaction Obligors which from time to time are,
or are expressed to be, the subject of the Transaction Security.

"Security Document" means:
(a) each of the documents listed in SCHEDULE 8 (List of Security Documents);

(b) any other document evidencing or creating Security over any asset to secure any obliga-
tion of any Obligor to a Secured Party under the Finance Documents; or

(c) any other document designated as such by the Lender and the Obligors.
"Security Property” means:

(a) the Transaction Security expressed to be granted in favour of the Lender and all pro-
ceeds of that Transaction Security; '

(b) all obligations expressed to be undertaken by a Transaction Obligor to pay amounts in
respect of the Secured Liabilities to the Lender and secured by the Transaction Security
together with all representations and warranties expressed to be given by a Transaction
Obligor or any other person in favour of the Lender; and

(c) any other amounts or property, whether rights, entitlements, choses in action or other-
wise, actual or contingent, which the Lender is required by the terms of the Finance
Documents to hold.

"Shareholder’ means DIV BRODOGRADNJA d.o.o., a company duly incorporated in Croatia, with
its registered seat at Bobovica 10/A, Samobor, Croatia, registered with the court register of the
Commercial Court in Zagreb under the registration number (MBS) 080812968, OIB:
44993645694. :

"Shares” means 8,909,175 shares of the Borrower, share designation BIST-R-A, registered with
the Pledge Registry, representing 99.83% of the entire share capital of the Borrower.

“Share Pledge Agreement' means the security agreement entered into by and between the
Shareholder and the Lender on or around the date of this Agreement, establishing a pledge over
the Shares, as described in more detail in SCHEDULE 8 (List of Security Documents).
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"Ship Building Agreement" means the agreement entered into by and between the Borrower and
the Purchaser dated 2 October 2014, as amended from time to time, in relation to the construction
of Vessel 1.

"Ship Registry" means the competent ship registry in Croatia or the Marshall Islands that is in
charge of registering the Security created by any of the Mortgage Agreements.

"Signing Date" means the date of signing of this Agreement.
"Subordinated Creditor” means:
(a) the Shareholder; or

(b) any other person who becomes a Subordinated Creditor in accordance with the Subordi-
nation Agreement.

"Subordinated Debt" has, in relation to a Subordinated Creditor, the meaning given to it in the
Subordination Agreement (providing for the subordination of any and all indebtedness provided by
that Subordinated Creditor to any indebtedness owed by any Obligor to the Lender).

"Subordination Agreement" means the subordination agreement entered into or to be entered
into by the Borrower, the Subordinated Creditors and the Lender in an agreed form.

"Subsidiary"“means an entity of which a 7berson has direct or indirect control or owns directly or

indirectly more than 50 per cent. of the voting capital or similar right of ownership and control for
this purpose means the power to direct the management and the policies of the entity whether
through the ownership of voting capital, by contract or otherwise.

"TARGET2" means the Trans-European Automated Real-time Gross Settlement Express Transfer
payment system which utilises a single shared platform and which was launched on 19 November
2007.

"TARGET Day" means any day on which TARGET2 is open for the settiement of payments in
euro.

"Tax" means any tax, levy, impost, duty or other charge or withholding of a similar nature (includ-
ing any penalty or interest payable in connection with any failure to pay or any delay in paying any
of the same).

"Termination Date" means the day falling six Month from the Signing Date.

"Total Commitments" means the aggregate of the Commitments being €50,000,000 at the date
of this Agreement.

"Trade Liabilities" means liabilities incurred or undertaken in the ordinary course of trade of the

Borrower on customary-arm's-length commercial terms-on-an-unsecured-basis or;"if secured; Se-
curity is created only in respect of:
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(a) the goods purchased, procured or supplied in case of indebtedness of the type de-
scribed in paragraphs (e) and (g) of the definition of "Financial Indebtedness" and the in-
debtedness and security (if any) is discharged in 90 days from the incurrence of such in-
debtedness at the latest;

(b) the cash deposited as Security for stand-by letters of credit or advance payment or other
guarantees in case of indebtedness of the type described in paragraph (i) of the defini-
tion of "Financial Indebtedness"; or

(c) debenture notes or promissory notes constituting or evidencing such relevant indebted-
ness.

"Tranche A" means the Facility made available to the Borrower pursuant to paragraph 2.1(a)
(The Facility).

“Tranche A Commitment" means the amount of €33,000,000 to the extent not cancelled, re-
duced or transferred by it under this Agreement.

“Tranche A Loan" means a loan made or to be made under Tranche A or the principal amount
outstanding for the time being of that loan.

“Tranche B" means the Facility made available to the Borrower pursuant to paragraph 2.1(b) (The '
Facility).

“Tranche B Commitment" means the amount of €17,000,000 to the extent not cancelled, re-
duced or transferred by it under this Agreement.

“Tranche B Loan" means a loan made or to be made under Tranche B or the principal-amount
outstanding for the time being of that loan.

“Transaction” means any and all of the transactions contemplated by this Agreement (including
but not limited to the refinancing of the Existing Bank Loan, taking Security in respect of the Ves-
sels and other assets as relevant and providing funding in relation to the construction of Vessel
4).

"Transaction Document" means:

(a) a Finance Document;

(b) the Ship Building Agreement;

(c) any of the Insurances;

(d) any other document designated as such by the Lender and the Obligors.
"Transaction Obligor" means:

(a) any Obligor;
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(b) any Subordinated Creditor;
(c) any Vessel Owner; and/or

(d) any other person that provides Security in respect of the Finance Documents or is party
to a Finance Document as an obligor (howsoever defined).

"Transaction Security" means the Security created or evidenced or expressed to be created or
evidenced under the Security Documents.

"Transfer Certificate" means a certificate substantially in the form set outin SCHEDULE 4 (Form
of Transfer Certificate).

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

"Ultimate Beneficial Owner" means Ms Vjera Debeljak, Ms Vedrana Debeljak and Mr Tomislav
Debeljak, each citizen of Croatia.

"US" means the United States of America.

"US Tax Obligor" means:

“{a) "~ aborrower which is resident for tax purposes in the US; or

(b) an obligor some or all of whose payments under the Finance Documents are from
sources within the US for US federal income tax purposes.

"Utilisation" means the utilisation of the Facility.

"Utilisation Date" means the date of the Utilisation, being the date on which a Loan is to be
made.

“Utilisation Request" means a notice substantially in the form set out in SCHEDULE 3 (Utilisa-
tion Request).

"Valuation" means a valuation (including the Initial Valuation), prepared in accordance with the
applicable laws and regulations governing the valuation of vessels, in form and substance satis-
factory to the Lender, issued by the Valuer and addressed to the Lender valuing the Borrower's or
the relevant Vessel Owner's interests in each Vessel on a market value basis.

"Valuer" means any valuer approved by the Lender, appointed on market terms whereby custom-
ary reliance and, as applicable, duty of care is owed by such person or firm to the Lender (includ-
ing but not limited to the Valuer that has prepared the Initial Valuation).

. __"VAT!'means:. I _

(a) any tax imposed in compliance with the Council Directive of 28 November 2006 on the
common system of value added tax (EC Directive 2006/112); and
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(b) any other tax of a similar nature, whether imposed in a member state of the European
Union in substitution for, or levied in addition to, such tax referred to in paragraph (a)
above, or imposed elsewhere.

"Vessel" or "Vessels" means, collectively:

(a) the ship under construction registered with the Registry of Ships under Construction of
the Harbour's Master's Office in Split, Croatia, registered with folio number 537, desigha-
tion BRODOSPLIT 483, port of registry Split, gross tonnage 8770, neto tonnage 2630, a
passenger ship, of the name Flying Clipper, owned by the Borrower ("Vessel 1"),

(b) the ship under construction registered with the Registry of Ships under Construction of
the Harbour's Master's Office in Split, Croatia, registered with folio number 516, designa-
tion BRODOSPLIT 475, port of registry Split, CFR number -1064, a passenger ship, of
the name Picasso, owned by Vessel Owner B ("Vessel 2");

(c) the mega-yacht registered with the Office of the Maritime Administrator of the Republic
of Marshall Islands, imo. no. 9712838, official no. 71106, call letters V7PAB, of the name
Katina, a commercial motor yacht, owned by Vessel Owner C ("Vessel 3");

as described in more detail in any relevant Security Document.

"Vessel 4" means the ship under construction built by the Borrower, as builder, for Polaris Explo-
ration, as buyer, in accordance with the ship building agreement for construction of a polar expe-
dition cruise vessel entered dated 21 March 2018 (as amended from time to time).

“Vessel Owner" or "Vessel Owners" means, collectively:

(a) River Cruise Shipping Inc., a company duly incorporated in Marshall Islands, with its
registered seat at Trust Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Mar-
shall Islands, Reg. No. 39831, PIN (OIB): 77920860623, registered with Articles of in-
corporation dated on 22 October 2015 ("Vessel Owner 2"); and

(b) BS Star Shipping Inc., a company duly incorporated in Marshall Islands, with its regis-
tered seat at Trust Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall
Islands, Reg. No. 61608, PIN (OIB): 35505742989, registered with Articles of incorpora-
tion dated 21 May 2013 ("Vessel Owner 3").

1.2 Construction
(a) Unless a contrary indication appears, any reference in this Agreement to:
(i) the "Borrower", "Lender’, "Guarantor" or any other person shall be

construed so as to include its successors in title, permitted assigns
and permitted transferees to, or of, its rights and/or obligations under
the Finance Documents;
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(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

a document in "agreed form" is a document which is previously
agreed in writing by or on behalf of the Borrower and the Lender;

"assets" includes present and future properties, revenues and rights
of every description;

"director” and "board of directors" includes their equivalents in any
jurisdiction (including, without limitation, the director (direktor) and
managing board (uprava) of any Croatian company),

"disposal" includes a sale, transfer, assignment, grant, lease, licence,
declaration of trust or other disposal, whether voluntary or involuntary,
and "dispose" will be construed accordingly;

a "Finance Document" or "Transaction Document" or any other
agreement or instrument is a reference to that Finance Document or
Transaction Document or other agreement or instrument as amended,
novated, supplemented, extended or restated,;

"guarantee" means (other than in Clause 16 (Guarantee and indemni-
ty) any guarantee, letter of credit, bond, indemnity or similar assur-
ance against loss, or any obligation, direct or indirect, actual or con-

tingent,. to_purchase or assume-any-indebtedness_-of-any. person-or-to.

make an investment in or loan to any person or to purchase assets of

any person where, in each case, such obligation is assumed in order
to maintain or assist the ability of such person to meet its indebted-
ness,

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

a "person” includes any individual, firm, company, corporation, gov-
ernment, state or agency of a state or any association, trust, joint ven-
ture, consortium or partnership or other entity (whether or not having
separate legal personality);

a "law" includes any treaty, directive, decree, order, government ordi-
nance, government emergency ordinance, regulation, government de-
cision and any other legislative or administrative act, and any norms,
rules, circulars, guidance notes or other subordinate legislation or ad-
ministrative procedure or indication, and reference to any provision of
any law includes that provision as amended, modified, republished or
re-enacted;

(xi)

a "regulation” includes any regulation, rule, official directive, request
or guideline customarily accepted and complied with by those targeted
by such guideline (whether or not having the force of law) of any gov-
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(b)

(c)
(d)

(e)

ernmental, intergovernmental or supranational body, agency, depart-
ment or of any regulatory, self-regulatory or other authority or organi-
sation;

(xii) a "share" in any company or corporation includes a reference to the
shares (dionice) or social parts (poslovni udjeli), as applicable, of any
Croatian joint stock company or limited lability company (or similar en-

tity);

(xiii) a provision of law is a reference to that provision as amended or re-
enacted; and

(xiv) a time of day is a reference to Zagreb time.

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

Section, Clause and Schedule headings are for ease of reference only.

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

A Default (other than an Event of Default) is "continuing" if it has not been
remedied or waived and an Event of Default is "continuing" if it has not been
waived.

Currency symbols and definitions

"€" "EUR" and "euro” denote the single currency of the Participating Member States.

"HRK" or "Croatian kuna" means the lawful currency for the time being of Croatia.

Third party rights

(a)

(b)

Unless expressly provided to the contrary in a Finance Document a person who
is not a Party has no right under the Contracts (Rights of Third Parties) Act
1999 (the "Third Parties Act") to enforce or to enjoy the benefit of any term of
this Agreement.

Notwithstanding any term of any Finance Document the consent of any person
who is not a Party is not required to rescind or vary this Agreement at any time.
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1.5

(c) Any Receiver or any person described in paragraph (b) may, subject to this
Clause 1.4 and the Third Parties Act, rely on any Clause of this Agreement
which expressly confers rights on it.

Croatian terms

In this Agreement, where it relates to a Transaction Obligor registered or incorporated in
Croatia, a reference to:

(a) a "bankruptcy, insolvency, administration, (general) composition, com-
promise, moratorium, restructuring, reorganisation” or the like includes,
without limitation, bankruptcy proceedings (stecajni postupak), pre-bankrupcy
proceedings (predstedajni postupak) and special administration proceedings
(postupak izvanredne uprave),

(b) a(n) "attachment, sequestration, distress, execution” or the like includes,
without limitation, enforcement proceedings (ovrha) and preliminary injunctions
(prethodne mjere and privremene mjere),

{c) a "liquidator" includes, without limitation, liquidators (likvidatori),

(d) a "receiver, administrator, administrative receiver, compulsory manager"
_ .. _includes, without limitation, bankruptcy administrator (stecajni upravitelj), pre-

_bankruptcy receiver (povjerenik u predste¢ajnom postupku) and special admin-——

istration receiver (izvanredni povjerenik), and~ —_———

{e) a "winding-up, dissolution" or the like includes, without limitation, liquidation
(likvidacija).

26




21

3.1

3.2

4.1

4.2

SECTION 2
THE FACILITY

THE FACILITY
The Facility
Subject to the terms of this Agreement, the Lender makes available to the Borrower:

(a) a euro term loan facility in an aggregate amount equal to the Total Tranche A
Commitments; and

(b) a euro term loan facility in an aggregate amount equal to the Total Tranche B
Commitments,

in each case in accordance with the terms and conditions of this Agreement.
PURPOSE

Purpose

The Borrower shall apply all amounts borrowed as follows:

(a) the amounts borrowed by it under Tranche A, towards refinancing the Existing
Bank Loan; and

(b) the amounts borrowed by it under Tranche B towards financing of the construc-
tion of the Vessel 4.

Monitoring

The Lender is not bound to monitor or verify the application of any amount borrowed
pursuant to this Agreement.

CONDITIONS OF UTILISATION
Initial conditions precedent

The Lender will only be obliged to comply with Clause 5.4 (Utilisation) in relation to any
Utilisation if on or before the first Utilisation Date for that Utilisation, the Lender has re-
ceived all of the documents and other evidence listed in SCHEDULE 2A (Conditions
precedent for Tranche A) of SCHEDULE 2 (Conditions precedent and subsequent) in
form and substance satisfactory to the Lender. The Lender shall notify the Borrower
promptly upon being so satisfied.

Further conditions precedent
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4.3

The Lender will only be obliged to comply with Clause 5.4 (Utilisation) if on the date of
the Utilisation Request and on the proposed Utilisation Date:

(i) no Default is continuing or would result from the proposed Loan; and

(i) the Repeating Representations to be made by each Obligor are true in
all material respects.

Additional conditions precedent for Tranche B

Subject to Clause 4.2 (Further conditions precedent), the Lender will only be obliged to
comply with Clause 5.4 (Utilisation) in respect to Tranche B Loan if the Lender has re-
ceived all of the documents and other evidence listed in SCHEDULE 2B (Conditions
precedent for Tranche B) of SCHEDULE 2 (Conditions precedent and subsequent) in
form and substance satisfactory to the Lender. The Lender shall notify the Borrower
promptly upon being so satisfied.
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5.1

5.2

5.3

SECTION 3
UTILISATION

UTILISATION
Delivery of a Utilisation Request

(a) The Borrower may utilise Tranche A of the Facility by delivery to the Lender of
a duly completed Utilisation Request not later than 11:00 a.m. on the third
Business Day before the relevant Utilisation Date for the proposed borrowing.

(b) The Borrower may utilise Tranche B of the Facility by delivery to the Lender of
a duly completed Utilisation Request not later than 11:00 a.m. on the third
Business Day before the relevant Utilisation Date for the proposed borrowing.

Completion of a Utilisation Request

(a) The Utilisation Request is irrevocable and will not be regarded as having been
duly completed unless:

(i) it specifies the Tranche (which is to be utilised);

(ii) it specifies the amount (that is proposed to be utilised from that
Tranche by the Borrower) and the Account to which that relevant Loan
is to be disbursed;

(iii) it specifies the purpose of the Loan,

(iv) the proposed Utilisation Date is a Business Day within the Availability
Period; and
(v) the currency and amount of the Utilisation comply with Clause 5.3

(Currency and amount).

(b) Only one Utilisation Request may be g'iven under this Agreement in respect of
each Tranche.

Currency and amount

(a) The currency specified in the Utilisation Request must be euros.

(b) The amount of the proposed Loan must be equal to or less than:
(i) in respect to Tranche A, the Tranche A Commitment; and
(ii) in respect to Tranche B, the Tranche B Commitment,

and in no event is more than the Available Facility.
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54 Utilisation

If the conditions set out in this Agreement have been met, the Lender shall make the re-
quested Loan available by the relevant Utilisation Date.

5.5 Cancellation of Commitment

The Commitments which, at that time, are unutilised shall be immediately cancelied at
the end of the Availability Period.
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6.1

6.2

7.1

7.2

SECTION 4
REPAYMENT, PREPAYMENT AND CANCELLATION

REPAYMENT

Repayment of Loan

Subject to the terms of this Agreement, the Borrower shall repay the Loan in full on the
Termination Date.

Re-borrowing

The Borrower may not re-borrow any part of the Facility which is repaid.
PREPAYMENT AND CANCELLATION

lllegality

If. in any applicable jurisdiction, it is or becomes unlawful or contrary to any regulation
including Sanctions for the Lender to perform any of its obligations as contemplated by
this Agreement or a Finance Document or to fund or maintain its participation in any
Loan or to make payments under this Agreement as required under this Agreement (in-
cluding to a blocked account) or it becomes unlawful for any Affiliate of the Lender for
that Lender to do so:

(a) the Lender shall promptly notify the Borrower upon becoming aware of that
event;

(b) the Available Commitment of the Lender will be immediately cancelled; and

(c) the Borrower shall repay the Loan on the last day of the Interest Period for the

Loan occurring after the Lender has notified the Borrower or, if earlier, the date
specified by the Lender in the notice delivered to the Borrower (being no earlier
than the last day of any applicable grace period permitted by law).

Change of control

If the Ultimate Beneficial Owner (or any of them individually) ceases to own beneficially
(directly or indirectly through wholly-owned Subsidiaries) at least 99.83% of the share
capital of the Borrower or there is any other change in the ownership structure of the
Borrower (in each case, without the prior written consent of the Lender):

(i) the Borrower shall promptly notify the Lender upon becoming aware of
that event;

(ii) the Lender shall not be obliged to fund the Loan; and
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(i) the Lender may, by not less than five days' notice to the Borrower,
cancel the Commitments and declare all outstanding Loan, together
with accrued interest, and all other amounts accrued under the Fi-
nance Documents immediately due and payable, whereupon those
Commitments will be cancelled and all such outstanding Loan and
amounts will become immediately due and payable.

7.3 Insurance cover
If any of the Insurances is terminated, annulled or revoked and is not renewed or re-
placed in five Business Days by the Borrower to the satisfaction of the Lender, the Lend-
er may, by not less than five days' notice to the Borrower, cancel the Commitments and
declare all outstanding Loan, together with accrued interest, and all other amounts ac-
crued under the Finance Documents immediately due and payable, whereupon those
Commitments will be cancelled and all such outstanding Loan and amounts will become
immediately due and payable.
7.4 Mandatory prepayment
The Borrower must apply the following amounts in prepayment of the Loans and pay-
ment of prepayment fees in accordance herewith:
-- - —. (a)- .- the amount of Disposal Proceeds;and =~
) (b) the amount of Insurance Proceeds. ™ —- — ——
7.5 Voluntary cancellation
Subject to Clause 10.3 (Prepayment Fee), the Borrower may, if it gives the Lender not
less than five Business Days' prior notice, cancel the whole or any part (being a mini-
mum amount of €5,000,000) of the Available Facility. Any cancellation under this Clause
7.5 shall reduce the Commitments of the Lender rateably.
7.6 Voluntary prepayment of Loans
(a) The Borrower may, if it gives the Lender not less than five Business Days' prior
notice, prepay the whole or any part of any Loan (but, if in part, being an
amount that reduces the amount of the Loan by a minimum amount of
€5,000,000).
(b) A Loan may only be prepaid after the last day of the Availability Period (or, if
earlier, the day on which the Available Facility is zero).
7.7 Right of repayment and cancellation in relation to the Lender

(ay—— If— T T
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7.8

(b)

(c)

(i) any sum payable to the Lender by an Obligor is required to be in-
creased under paragraph 11.2(c) of Clause 11.2 (Tax gross-up); or

(ii) the Lender claims indemnification from the Borrower under Clause
11.3 (Tax indemnity) or Clause 12.1 (Increased costs),

the Borrower may, whilst the circumstance giving rise to the requirement for
that increase or indemnification continues, give the Lender notice of cancella-
tion of the Commitment and its intention to procure the repayment of each
Loan.

On receipt of a notice of cancellation referred to in paragraph (a) above, the
Commitment of the Lender shall immediately be reduced to zero.

On the last day of each Interest Period which ends after the Borrower has given
notice of cancellation under paragraph (a) above (or, if earlier, the date speci-
fied by the Borrower in that notice), the Borrower shall repay each Loan togeth-
er with all interest and other amounts accrued under the Finance Documents.

Restrictions

(a)

(b)

(c)

(d)

(e)

(f)

Any notice of cancellation or prepayment or repayment given by any Party un-
der this Clause 7 shall be irrevocable and, unless a contrary indication appears
in this Agreement, shall specify the date or dates upon which the relevant can-
cellation or prepayment is to be made and the amount of that cancellation or
prepayment.

Any prepayment or repayment under this Agreement shall be made:together
with accrued interest on the amount prepaid and subject any prepayment and .
cancellation fees payable under this Agreement, without premium or penaity.

The Borrower may not re-borrow any part of the Facility which is repaid, pre-
paid or cancelled.

The Borrower shall not repay or prepay all or any part of the Loans or cancel all
or any part of the Commitments except at the times and in the manner express-
ly provided for in this Agreement.

No amount of the Total Commitments cancelled under this Agreement may be
subsequently reinstated. :

If all or part of the Lender's participation in a Loan is repaid or prepaid, an
amount of the Lender's Commitment (equal to the amount of the participation
which is repaid or prepaid) will be deemed to be cancelled on the date of re-
payment or prepayment.
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8.1

8.2

8.3

9.

9.1

SECTION §
COSTS OF UTILISATION

INTEREST
Calculation of interest

The rate of interest on each Loan for each Interest Period is the percentage rate per an-
num which is equal to 3.00 (three) per cent per annum (fixed rate).

Payment of interest

The Borrower shall pay accrued interest on the Loan on each Interest Payment Date.
Default interest

(a) If an Obligor fails to pay any amount (other than an interest payment) payable
by it under a Finance Document on its due date, interest shall accrue on such
overdue amount from the due date up to the date of actual payment (both be-
fore and after judgment) at a rate which, subject to paragraph (c) below, is 2.00
(two) per cent. per annum higher than the rate applicable under Clause 8.1
(Calculation of interest).

" (b)  Any interest accruing under this Clause 8.3 shall be immediately payable by the
"~ Obligors on'demand by the Lender: B -
(c) if any overdue amount (other than an interest payment) consists of all or part of

a Loan which became due on a day which was not the last day of an Interest
Period relating to that Loan:

(i) the first Interest Period for that overdue amount shall have a duration
equal to the unexpired portion of the current Interest Period relating to
that Loan; and

(i) the rate of interest applying to the overdue amount during that first In-
terest Period shall be 2.00 (two) per cent. per annum higher than the
rate which would have applied if the overdue amount had not become
due.

INTEREST PERIODS
Interest Periods
(a) Each Interest Period shall be one Month.

—(b)——Each-Interest Period for.the_Loan.shall_start on.its_Utilisation_Date_or. (if already__
made) on the last day of its preceding Interest Period and end on the next In-
terest Payment Date.
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(c)

No Interest Period for the Loan shall extend beyond the Termination Date.

(d) Notwithstanding paragraph (b) above, the first Interest Period of the Tranche B
Loan shall end on the same day as the current Interest Period of the Tranche A
Loan. On the last day of those Interest Periods, the Loans shall be consolidated
and treated as one Loan.
9.2 Non-Business Days

If an Interest Period would otherwise end on a day which is not a Business Day, the In-
terest Payment date will occur on the next Business Day in that calendar month (if there
is one) or the preceding Business Day (if there is not) while the duration of such Interest
Period will remain the same.

10. FEES

10.1 Upfront Fee

(a)

(b)

(c)

(d)

(e)

The Borrower shall pay to the Lender an upfront fee computed at a rate of three
(3.00) per cent. of the Total Commitments.

The upfront fee is due at Signing Date and payable within two Business Days
from the day of disbursement of the Tranche B Loan. The upfront fee must be
paid by the Borrower from its own funds to an account of the Lender as notified
by the Lender to the Borrower on or before the due date in accordance here-
with (and no amount borrowed or proposed to be borrowed hereunder may be
used for this purpose).

Any amount payable under this Clause 10.1 is exclusive of any value added tax
or any Tax of a similar nature which might be chargeable in connection with:
that amount. If any value added tax or other Tax of a similar nature is chargea-
ble in respect of any amount payable under this Clause 10.1, it must promptly
be paid by the Borrower.

All payments to be made by the Borrower under this Clause 10.1 shall be made
free and clear of and without any deduction for and on account of any set-off,
counterclaim or otherwise. The Borrower waives its rights to set-off any claims
it might have against the Lender under or in connection with this Clause 10.1.

Any amount paid in relation to the upfront fee is non-refundable and non-
creditable against any other fee or amount payable in connection with any other
Finance Document.

10.2 Commitment fee

(a)

The Borrower shall pay to the Lender a commitment fee computed at the rate of
1.50 per cent. per annum on the unutilized amount of the Facility.
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(b) The accrued commitment fee is payable on each Interest Payment Date during
the Availability Period, on the last day of the Availability Period and, if cancelled
in full, on the cancelled amount of the relevant Lender's Commitment at the
time the cancellation is effective.

10.3 Prepayment fee

" (a) Subject to paragraph (c) below, the Borrower must pay to the Lender a pre-
payment fee if:

(1) all or any part of the Loan is prepaid, on the date of such prepayment;
or
(i) all or any part of the Available Commitment is cancelled, on the date

of such cancellation.

(b) The amount of the prepayment fee shall be equal to the amount of interest
which would have accrued on the Loan so prepaid or cancelled according to
Clause 8.1 (Calculation of interest) from the date of that relevant prepayment or
cancellation until the Termination Date (interest make-whole).

(c) No prepayment fee shall be payable under this Clause 10.3 if the prepayment

is made under Clause 7.1 (/llegality) or Clause 7.7 (Right of repayment and
cancellation in relation to the Lender).

(d) Paragraphs (c) to (e) of Clause 10.1 (Upfront Fee) shall apply to this Clause
10.3.
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1.

1141

11.2

SECTION 6
ADDITIONAL PAYMENT OBLIGATIONS

TAX GROSS UP AND INDEMNITIES

Definitions

(a)

(b)

In this Agreement:

"Protected Party" means the Lender in case it is or will be subject to any liabil-
ity, or required to make any payment, for or on account of Tax in relation to a
sum received or receivable (or any sum deemed for the purposes of Tax to be
received or receivable) under a Finance Document.

"Tax Credit” means a credit against, relief or remission for, or repayment of
any Tax.

"Tax Deduction" means a deduction or withholding for or on account of Tax
from a payment under a Finance Document, other than a FATCA Deduction.

"Tax Payment" means either the increase in a payfnent made by an Obligor to- ™
the Lender under Clause 11.2 (Tax gross-up) or a payment under Clause 11.3
(Tax indemnity).

Unless a contrary indication appears, in this Clause 11 a reference to "deter-
mines" or "determined" means a determination made in the absolute discretion
of the person making the determination.

Tax gross-up

(a)

(b)

(c)

(d)

Each Obligor shall make all payments to be made by it without any Tax Deduc-
tion, uniess a Tax Deduction is required by law.

Each Obligor shall promptly upon becoming aware that it must make a Tax De-
duction (or that there is any change in the rate or the basis of a Tax Deduction)
notify the Lender accordingly. Similarly, in respect of a payment payable to the
Lender, the Lender shall notify the relevant Obligor on becoming so aware.

If a Tax Deduction is required by law to be made by an Obligor, the amount of
the payment due from that Obligor shall be increased to an amount which (after
making any Tax Deduction) leaves an amount equal to the payment which
would have been due if no Tax Deduction had been required.

If an Obligor is required to make a Tax Deduction, that Obligor shall make that
Tax Deduction and any payment required in connection with that Tax Deduction
within the time allowed and in the minimum amount required by law.
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11.3

11.4

(e) Within 30 days of making either a Tax Deduction or any payment required in
connection with that Tax Deduction, the relevant Obligor shall deliver to the
Lender evidence reasonably satisfactory to that Lender that the Tax Deduction
has been made or (as applicable) any appropriate payment paid to the reievant
taxing authority.

Tax indemnity

(a) The Obligors shall within three (3) Business Days of demand by the Lender pay
to the Protected Party an amount equal to the loss, liability or cost which the
Protected Party determines will be or has been (directly or indirectly) suffered
for or on account of Tax by the Protected Party in respect of a Finance Docu-
ment.

(b) Clause (a) shall not apply:
(i) with respect to any Tax assessed on the Lender:

i. under the law of the jurisdiction in which the Lender is incorpo-
rated or, if different, the jurisdiction (or jurisdictions) in which
the Lender is treated as resident for tax purposes; or

L : _ __ii._under the law of the jurisdiction in which the Lender's Facility
Office is located in respect of amounts received or receivable ~
in that jurisdiction, A

if that Tax is imposed on or calculated by reference to the net in-
come received or receivable (but not any sum deemed to be re-
ceived or receivable) by the Lender;

(i) to the extent a loss, liability or cost is compensated for by an in-
creased payment under Clause 11.2 (Tax gross-up).

(c) The Protected Party making, or intending to make, a claim pursuant to para-
graph (a) of this Clause 11.3 shall promptly notify the Obligors of the event
which will give, or has given, rise to the claim.

Tax Credit

If an Obligor makes a Tax Payment and the Lender determines that:
(a) a Tax Credit is attributable to that Tax Payment; and

(b) the Lender has obtained, utilised and retained that Tax Credit,

—~the-LLender-shall-pay-an-amount-to-the-relevant Obligor which the Lender determines will

leave it (after that payment) in the same after-Tax position as it would have been in had
the Tax Payment not been required to be made by the Obligor.
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11.5 Stamp taxes

The Borrower shall pay and, within three Business Days of demand, indemnify the Lend-
er each Secured Party against any cost, loss or liability that Secured Party incurs in rela-
tion to all stamp duty, registration and other similar Taxes payable in respect of any Fi-
nance Document.

11.6 VAT

(a)

(b)

All amounts expressed to be payable under a Finance Document by any Party
to the Lender which (in whole or in part) constitute the consideration for any
supply for VAT purposes are deemed to be exclusive of any VAT which is
chargeable on that supply, and accordingly, if VAT is or becomes chargeable
on any supply made by the Lender to any Party under a Finance Document and
the Lender is required to account to the relevant tax authority for the VAT, that
Party must pay to the Lender (in addition to and at the same time as paying any
other consideration for such supply) an amount equal to the amount of that VAT
(and the Lender must promptly provide an appropriate VAT invoice to that Par-

ty).

Where a Finance Document requires any Party to reimburse or indemnify the
Lender for any cost or expense, that Party shall reimburse or indemnify- (as the
case may be) the Lender for the full amount of such cost or expense, including
such part thereof as represents VAT, save to the extent that the Lender rea-
sonably determines that it is entitled to credit or repayment in respect of such
VAT from the relevant tax authority.

11.7 FATCA Information

(a)

Subject to paragraph (c) below, each Party shall, within 10 Business Days of a
reasonable request by another Party:

(i) confirm to that other Party whether it is:
(A) a FATCA Exempt Party; or
(B) not a FATCA Exempt Party;

(ii) supply to that other Party such forms, documentation and other infor-
mation relating to its status under FATCA as that other Party reasona-
bly requests for the purposes of that other Party's compliance with
FATCA,; and

(iii) supply to that other Party such forms, documentation and other infor-
mation relating to its status as that other Party reasonably requests for
the purposes of that other Party's compliance with any other law,
regulation, or exchange of information regime.
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(b)

(c)

(d)

11.8  FATCA Deduction

If a Party confirms to another Party pursuant to paragraph (a)(i) above that it is
a FATCA Exempt Party and it subsequently becomes aware that it is not or has
ceased to be a FATCA Exempt Party, that Party shall notify that other Party
reasonably promptly.

Paragraph (a) above shall not oblige the Lender to do anything, and paragraph
(a)(iii) above shall not oblige any other Party to do anything, which would or
might in its reasonable opinion constitute a breach of:

(i) any law or regulation;
(i) any fiduciary duty; or
(iii) any duty of confidentiality.

If a Party fails to confirm whether or not it is a FATCA Exempt Party or to sup-
ply forms, documentation or other information requested in accordance with
paragraph (a)(i) or (ii) above (including, for the avoidance of doubt, where par-
agraph (c) above applies), then such Party shall be treated for the purposes of
the Finance Documents (and payments under them) as if it is not a FATCA Ex-
empt Party until such time as the Party in question provides the requested con-
firmation, forms, documentation or other information.

(a)

(b)

Each Party may make any FATCA Deduction it is required to make by FATCA,
and any payment required in connection with that FATCA Deduction, and no
Party shall be required to increase any payment in respect of which it makes
such a FATCA Deduction or otherwise compensate the recipient of the pay-
ment for that FATCA Deduction.

Each Party shall promptly, upon becoming aware that it must make a FATCA
Deduction (or that there is any change in the rate or the basis of such FATCA
Deduction), notify the Party to whom it is making the payment.

12. INCREASED COSTS
121 Increased costs
(a) Subject to Clause 12.3 (Exceptions) the Borrower shall, within three Business

Days of a demand by the Lender, pay for the account of the Lender the amount
of any Increased Costs incurred by the Lender or any of its Affiliates as a result
of (i) the introduction of or any change in (or in the interpretation, administration
or application of) any law or regulation or (ii) compliance with any law or regula-
tion made after the date of this Agreement.

(b)

In this Agreement "Increased Costs" means:
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12.2

123

13.

131

(i) a reduction in the rate of return from the Facility or on the Lender's (or
its Affiliate's) overall capital;

{ii) an additional or increased cost; or
(iii) a reduction of any amount due and payable under any Finance Docu-
ment,

which is incurred or suffered by the Lender or any of its Affiliates to the extent
that it is attributable to the Lender having entered into its Commitment or fund-
ing or performing its obligations under any Finance Document.

Increased cost claims

(a)

(b)

In case the Lender intends to make a claim pursuant to Clause 12.1 (/ncreased
costs) shall notify the Borrower of the event giving rise to the claim.

The Lender shall, as soon as practicable after a demand by the Borrower, pro-
vide a certificate confirming the amount of its Increased Costs.

Exceptions

(a)
(b)

(c)

attributable to a Tax Deduction required by law to be made by an Obligor;

Clause 12.1 (Increased costs) does not apply to the extent any Increased Cost
is:

(i) attributable to a FATCA Deduction required to be made by a Party;
(ii) compensated for by Clause 11.3 (Tax indemnity); or

(iii) attributable to the wilful breach by the Lender or its Affiliates of any
law or regulation.

In this Clause 12.3, a reference to a "Tax Deduction" has the same meaning
given to the term in Clause 11.1 (Definitions).

OTHER INDEMNITIES

Currency indemnity

(a)

If any sum due from an Obligor under the Finance Documents (a "Sum"), or
any order, judgment or award given or made in relation to a Sum, has to be
converted from the currency (the "First Currency") in which that Sum is paya-
ble into another currency (the "Second Currency") for the purpose of:

(i) making or filing a claim or proof against that Obligor; or

41



13.2 Other indemnities
The Borrower shall (or shall procure that an Obligor will), within three Business Days of
demand, indemnify each Secured Party any cost, loss or liability incurred by that Se-
cured Party as a result of:
(a) the occurrence of any Event of Default;
—_———— - - - (b) _a-failure-by-an. Obligor-to_pay any.amount due under a Finance_ Documentonits _ =
e .. ... duedate; e
(c) funding, or making arrangements to fund, its participation in a Loan requested
by the Borrower in a Utilisation Request but not made by reason of the opera-
tion of any one or more of the provisions of this Agreement (other than by rea-
son of default or negligence by that Secured Party alone); or
(d) a Loan (or part of a Loan) not being prepaid or repaid in accordance with a no-
tice of prepayment or repayment given by the Borrower.
14. MITIGATION BY THE LENDER
14.1 Mitigation
(a) The Lender shall, in consultation with the Obligors, take all reasonable steps to

(b)

(i) obtaining or enforcing an order, judgment or award in relation to any
litigation or arbitration proceedings,

that Obligor shall as an independent obligation, within three Business Days of
demand, indemnify the Lender against any cost, loss or liability arising out of or
as a result of the conversion including any discrepancy between (A) the rate of
exchange used to convert that Sum from the First Currency into the Second
Currency and (B) the rate or rates of exchange available to that person at the
time of its receipt of that Sum.

Each Obligor waives any right it may have in any jurisdiction to pay any amount
under the.Finance Documents in a currency or currency unit other than that in
which it is expressed to be payable.

mitigate any circumstances which arise and which would result in the Facility
ceasing to be available or any amount becoming payable under or pursua nt to,
or cancelled pursuant to, any of Clause 7.1 (lllegality), Clause 11 (Tax gross up
and indemnities), Clause 12 (Increased costs) including (but not limited to)
transferring its rights and obligations under the Finance Documents to another
Affiliate or Facility Office.

Paragraph (a) above does not in any way limit the obligations of any Obligor
under the Finance Documents.
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14.2

15.

15.1

15.2

1563

Limitation of liability

(a) The Borrower shall promptly indemnify the Lender for all costs and expenses
reasonably incurred by the Lender as a result of steps taken by it under Clause
14.1 (Mitigation).

(b) The Lender is not obliged to take any steps under Clause 14.1 (Mitigation) if, in
the opinion of the Lender, to do so might be prejudicial to it.

COSTS AND EXPENSES
Transaction expenses

The Borrower shall promptly on demand pay to the Lender the amount of all pre-agreed
costs and expenses (including legal fees) incurred to-it in connection with the negotia-
tion, preparation, printing, execution, syndication and perfection of:

(a) this Agreement and any other documents referred to in this Agreement or in a
Security Document; and

(b) any other Finance Documents executed after the date of this Agreement.

Amendment costs

If:
(a) an Obligor requests an amendment, waiver or consent; or
(b) an amendment is required pursuant to Clause 24.6 (Change of currency),

the Borrower shall, within three Business Days of demand, reimburse the Lender for the .
amount of all costs and expenses (including legal fees) incurred by the Lender in re-
sponding to, evaluating, negotiating or complying with that request or requirement.

Valuations
(a) The Lender may request a Valuation at any time.
(b) The Borrower shall promptly on demand pay to the Lender the costs of:

(i) the Initial Valuation;

(ii) a Valuation obtained by the Lender in connection with an insurance
event affecting any of the Vessel or the relevant Security created in
respect thereof; and

(iii) a Valuation obtained by the Lender at any time when a Default is con-

tinuing or is likely to occur as a result of obtaining that Valuation.
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15.4

(c) The Borrower must supply to the Lender a copy of any valuation of any Vessel
an Obligor obtains, promptly upon obtaining it.

(d) Any Valuation not referred to in paragraph (b) above will be at the cost of the
Lender. ‘

Enforcement and preservation costs

The Borrower shall, within three Business Days of demand, pay to each Secured Party
the amount of all costs.and expenses (including legal fees) incurred by that Secured Par-
ty in connection with the enforcement of, or the preservation of any rights under, any Fi-
nance Document or the Transaction Security and with any proceedings instituted by or
against that Secured Party as a consequence of it entering into a Finance Document,
taking or holding the Transaction Security, or enforcing those rights.
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SECTION 8
GUARANTEE

16. GUARANTEE AND INDEMNITY

16.1 Guarantee and indemnity

Each Guarantor irrevocably and unconditionally jointly and severally:

(a)

(b)

(c)

guarantees to the Lender punctual performance by the Borrower of all that Bor-
rower's obligations under the Finance Documents;

undertakes with the Lender that whenever the Borrower does not pay any
amount when due under or in connection with any Finance Document, that
Guarantor shall immediately on first demand pay that amount as if it was the
principal obligor; and

agrees with the Lender that if any obligation guaranteed by it is or becomes un-
enforceable, invalid or illegal, it will, as an independent and primary obligation,
indemnify the Lender immediately on demand against any cost, loss or liability
it incurs as a result of the Borrower not paying any amount which would, but for.
such unenforceability, invalidity or illegality, have been payable by it under any
Finance Document on the date when it would have been due. The amount
payable by a Guarantor under this indemnity will not exceed the amount it
would have had to pay under this Clause 16 if the amount claimed had been
recoverable on the basis of a guarantee.

16.2 Continuing guarantee

This guarantee is a continuing guarantee and will extend to the ultimate balance of sums
payable by the Borrower under the Finance Documents, regardless of any intermediate
payment or discharge in whole or in part.

16.3 Reinstatement

If any discharge, release or arrangement (whether in respect of the obligations of the Bor-
rower or any security for those obligations or otherwise) is made by the Lender in whole or
in part on the basis of any payment, security or other disposition which is avoided or must
be restored in insolvency, liquidation, administration or otherwise, without limitation, then
the liability of each Guarantor under this Clause 16 will continue or be reinstated as if the
discharge, release or arrangement had not occurred.

16.4 Wai\(er of defences

The obligations of each Guarantor under this Clause 16 will not be affected by an act,
omission, matter or thing which, but for this Clause, would reduce, release or prejudice
any of its obligations under this Clause 16 (without limitation and whether or not known to
it or the Lender) including: '
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(a) any time, waiver or consent granted to, or composition with, any Obligor or oth-
er person;

{b) the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any Affiliate of the Borrower;

(c) the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any rights against, or security over as-
sets of, any Obligor or other person or any non-presentation or non-observance
of any formality or other requirement in respect of any instrument or any failure
to realise the full value of any security;

(d) any incapacity or lack of power, authority or legal personality of or dissolution
or change in the members or status.of an Obligor or any other person;

(e) any amendment, novation, supplement, extension, restatement (however fun-
damental and whether or not more onerous) or replacement of any Finance
Document or any other document or security including without limitation any
change in the purpose of, any extension of or any increase in any facility or the
addition of any new facility under any Finance Document or other document or
security,

-- - —----- —(f— -— anyunenforceability illegality or invalidity of any obligation of any person under

_any-Finance-Document-or-any-other-document-or-security;-or——— ——

(9) any insolvency or similar proceedings.
16.5 Immediate recourse

Each Guarantor waives any right it may have of first requiring the Lender to proceed
against or enforce any other rights or security or claim payment from any person before
claiming from that Guarantor under this Clause 16.

16.6 Appropriations

Until all amounts which may be or become payable by the Borrower under or in connec-
tion with the Finance Documents have been irrevocably paid in full, the Lender may:

(a) refrain from applying or enforcing any other moneys, security or rights held or
received by the Lender in respect of those amounts, or apply and enforce the
same in such manner and order as it sees fit (whether against those amounts
or otherwise) and no Guarantor shall be entitled to the benefit of the same; and

(b) hold in an interest-bearing suspense account any moneys received from any
Guarantor or on account of any Guarantor's liability under this Clause 16._

16.7 Deferral of Guarantors' rights
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Until all amounts which may be or become payable by the Borrower under or in connec-
tion with the Finance Documents have been irrevocably paid in full and unless the Lend-
er otherwise directs, no Guarantor will exercise any rights which it may have by reason
of performance by it of its obligations under the Finance Documents or by reason of any
amount being payable, or liability arising, under this Clause 16:

(a) to be indemnified by an Obligor;

(b) to claim any contribution from any other guarantor of any Obligor's obligations
under the Finance Documents;

(c) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Lender under the Finance Documents or of any
other guarantee or security taken pursuant to, or in connection with, the Fi-
nance Documents by the Lender,;

(d) to bring legal or other proceedings for an order requiring any Obligor to make
any payment, or perform any obligation, in respect of which any Guarantor has
given a guarantee, undertaking or indemnity under Clause 16.1 (Guarantee and

indemnity);
(e) to exercise any right of set-off against any Obligor; and/or
(f) to claim or prove as a creditor of any Obligor in competition with the Lender.

If a Guarantor receives any benefit, payment or distribution in relation to such rights it
shall hold that benefit, payment or distribution to the extent necessary to enable all
amounts which may be or become payable to the Lender by the Borrower under or in
connection with the Finance Documents to be repaid in full on trust for the Lender and
shall promptly pay or transfer the same to the Lender or as the Lender may direct for ap- ¥
plication in accordance with Clause 24 (Payment mechanics).

16.8 Additional security

This guarantee is in addition to and is not in any way prejudiced by any other guarantee or
security now or subsequently held by the Lender.

16.9 Limitation of Security

Each Guarantor agrees to become a Guarantor and to be bound by the terms of this
Agreement and the other relevant Finance Documents as Guarantor in accordance with
this Agreement; provided, however, that any provision or any term in the Agreement or
any other Finance Document shall not be construed to create any obligation on any per-
son or corporate body of the to act in violation of mandatory capital maintenance rules (in
Croatian: pravila za oduvanje kapitala) (“Croatian Capital Maintenance Rules”) within
the meaning of Croatian laws, including, but without limitation to the relevant provisions of
Companies Act. Should any liability or obligation of a Guarantor under this Agreement or
any other Finance Document violate or contradict any of the Croatian Capital Maintenance
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Rules as finally determined by the relevant competent authority, such liability or obligation
shall be deemed to be replaced by a liability or obligation of a similar nature compliant
with the Croatian Capital Maintenance Rules, which provides the best possible obligation
or liability, including, without limitation, any alternative guarantee, indemnity or security in-
terest (to the extent not prohibited by the Croatian Capital Maintenance Rules) in favour of
the Lender.
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17.°

171

17.2

17.3

SECTION 9

REPRESENTATIONS, UNDERTAKINGS AND EVENTS OF DEFAULT

REPRESENTATIONS

Each Obligor makes the representations and warranties set out in this Clause 17 to the
Lender at the times set out in Clause 17.33 (Times when representations are made).

Status

(a)
(b)

(c)
(d)

(e)

()

It is a duly incorporated and validly existing under the law of Croatia.

It has the power to own its assets and carry on its business as it is being con-
ducted.

It is not a U.S. Tax Obligor.

It is neither insolvent nor over-indebted nor at risk to be insolvent or over-
indebted.

As at the date of this Agreement and the date which is a Utilisation Date,
SCHEDULE 6 (Existing Financial Indebtedness) and SCHEDULE 7 (Existing
Financial Security) is true and correct in all respects and there are no liabilities
or encumbrances that have not been disclosed to the Lender in those sched-
ules.

Following the repayment of the Existing Bank Loan, Permitted Financial Indebt-
edness of the Borrower will comprise Trade Liabilities only (other than Financial
Indebtedness that is created under the Finance Documents or constitutes Sub-
ordinated Debt).

Binding obligations

The obligations expressed to be assumed by it in each Transaction Document to which it
is a party are, subject to the Legal Reservations, legal, valid, binding and enforceable
obligations.

Non-conflict with other obligations

The entry into and performance by it of, and the transactions contemplated by, the
Transaction Documents and the granting of the Transaction Security do not and will not
conflict with:

(a
(b)

any law or regulation applicable to it;

its constitutional documents; or
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(c)

(a)

(b)

(a)

(b)

(a)

(b)

_ (i) _tomake the Transaction Documents to which itis a party admissible in

any agreement or instrument binding upon it or any of its assets or constitute a
default or termination event (however described) under any such agreement or
instrument.

17.4 Power and authority

It has the power to enter into, perform and deliver, and has taken all necessary
action to authorise its entry into, performance and delivery of, the Transaction
Documents to which it is or will be a party and the transactions contemplated by
those Transaction Documents.

No limit on its powers will be exceeded as a result of the borrowing, grant of
security or giving of guarantees or indemnities contemplated by the Transaction
Documents to which it is a party.

17.5 Validity and admissibility in evidence

All Authorisations required:

(i) to enable it lawfully to enter into, exercise its rights and comply with its
obligations in the Transaction Documents to which it is a party; and

evidence in its Relevant Jurisdictions,

have been obtained or effected and are in full force and effect.

All Authorisations necessary for the conduct of the business, trade and ordinary
activities of the Obligors have been obtained or effected and are in full force
and effect.

17.6 Governing law and enforcement

Subject to the Legal Reservations, the choice of the governing law of the Fi-
nance Documents will be recognised and enforced in its Relevant Jurisdictions.

Subject to the Legal Reservations, any judgment obtained in relation to a Fi-
nance Document in the jurisdiction of the governing law of that Finance Docu-
ment will be recognised and enforced in its Relevant Jurisdictions.

17.7 Deduction of Tax

It is not required to make any Tax Deduction from any payment it may make under any
Finance Document to the Lender.

17.8- —-No-filing-or-stamp-taxes— R—

Under the law of its Relevant Jurisdiction it is not necessary that the Transaction Docu-
ments be filed, recorded or enrolled with any court or other authority in that jurisdiction or

50




17.9

17.10

17.11

that any stamp, registration, notarial or similar Tax or fees be paid on or in relation to the

Transacti

on Documents or the transactions contemplated by the Transaction Docu-

ments, except as required under the Security Documents.

VAT

The Obligors are not members of a value added tax group.

Taxation

(a)

(b)

The Obligors:

(i) are not overdue in the filing of any Tax returns in any Relevant Juris-

~ diction;

(ii) have paid or discharged all Taxes due and payable by any of them
(within the period prescribed for such payment) other than Taxes
which the Borrower is contesting in good faith by appropriate proceed-
ings and in respect of which reasonably adequate reserves have been
established in each case to the satisfaction of the Lender,;

(iii) do not have any overdue Tax liabilities; and

(iv) have not been informed of or are otherwise not aware of any claims or

investigations that are pending or are reasonably likely to be launched
or processed as against any of them on account of or in respect of
Tax.

The Obligors are residents for Tax purposes only in Croatia.

No default

(a)

(b)

(c)

No Event of Default and, as at the date of this Agreement and each Utilisation
Date, no Default is continuing or is reasonably likely to result from the making
of any Utilisation or the entry into, or the performance of, or any transaction
contemplated by, any Transaction Document.

As at the first Utilisation Date, there is no outstanding breach of any term of any
Transaction Document and no person has disputed, repudiated or disclaimed
liability under any Transaction Document or evidenced an intention to do so.

No other event or circumstance is outstanding which constitutes (or, with the
expiry of a grace period, the giving of notice, the making of any determination
or any combination of any of the foregoing, would constitute) a default or a ter-
mination event (however described) under any other agreement or instrument
which is binding on it or to which any of its assets are subject which has or is
reasonably likely to have a Material Adverse Effect.
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17.12

17.13

Insolvency
(a) No:
(i) corporate action, legal proceeding or other procedure or step de-
scribed in Clause 21.7 (Insolvency proceedings), or
(i) creditors' process described in Clause 21.8 (Creditors’ process),

(b) None of the circumstances described in Clause 21.6 (/nsolvency) applies to any
of the Obligors.

Information

(a) All information supplied by it or on its behalf to the Lender in connection with
the Transaction Documents and the Transaction (including, but not limited to
the Dispute) was true and accurate as at the date it was provided or as at any
date at which it was stated to be given.

(b) Any information provided to the Lender in connection with the Transaction (in-

__cluding, but not limited to the Dispute) was true and accurate in all material re-

has been taken or threatened in relation to any of the Obligors.

spects as at the date of the relevant report or document containing the infor- ~ =

()

(d)

(e)

“mation or (as the case may be) as atthe date thetinformation-is-expressed-to— ——— —
be given.

Any financial projection or forecast contained in the information referred to in
paragraphs (a) and 17.3(b) above has been prepared as at their date on the
basis of recent historical information and on the basis of reasonable assump-
tions.

The expressions of opinion or intention provided by or on behalf of an Obligor
for the purposes of any information provided to the Lender in connection with
the Transaction (including, but not limited to the Dispute) were made after
commercially reasonable consideration and (as at the date of the relevant re-
port or document containing the expression of opinion or intention) were fair
and based on commercially reasonable grounds.

No event or circumstance has occurred or arisen and no information has been
omitted from the information provided to the Lender in connection with the
Transaction (including, but not limited to the Dispute) and no information has
been given or withheld that results in the information, opinions, intentions, fore-
casts or projections contained in the information provided to the Lender in con-
nection with the Transaction being untrue or misleading in any material respect

to the best of the knowledge and belief of the Borrower after commerciallyrea= —— —
sonable enquiry.
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17.14

17.15

(f)

(9)

It has not omitted to supply information which, if disclosed, would make any of
the information referred to in paragraph (a) above untrue or misleading in any
material respect.

As at the first Utilisation Date, nothing has occurred since the date of the infor-
mation referred to in paragraph (a) above which, if disclosed, would make that
information untrue or misleading in any material respect.

Financial statements

(a)

(b)

(c)

(d)

(e)

(f)

(9)

The Original Financial Statements were prepared in accordance with IFRS con-
sistently applied.

The Original Financial Statements fairly present the relevant Obligor's financial
condition as at the end of the relevant Financial Year and results of operations
during the relevant Financial Year.

Its Original Financial Statements (if audited) give a true and fair view of its fi-
nancial condition and results of operations during the relevant Financial Year.

There has been no material adverse change in the assets, business or financial

condition of any Obligor since the date of the relevant Original Financial* State-
ments.

lts most recent financial statements delivered pursuant to Clause 18.1
(Financial statements):.

(i) have been prepared in accordance with IFRS as applied to the Origi-
nal Financial Statements; and

(ii) fairly present its financial condition as at the end of the relevant Fi-
nancial Year and operations during the relevant Financial Year.

Since the date of the most recent financial statements delivered pursuant to
Clause 18.1 (Financial statements) there has been no material adverse change
in its business, assets or financial condition.

The budgets and forecasts supplied under this Agreement were arrived at after
careful consideration and have been prepared in good faith on the basis of re-
cent historical information and on the basis of assumptions which were reason-
able as at the date they were prepared and supplied.

Title to Vessels

(a)

The Borrower and each of the Vessel Owners has good and marketable title to
the relevant Vessel, free from Security (other than those created by or pursuant
to the Security Documents, any Existing Security which will be discharged and
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released in accordance with the Pay-Off Letter and Permitted Security) and re-
strictions and onerous covenants.

(b) The Vessels are not encumbered with any maritime or common lien in any ju-
risdiction or any other claim that has priority over or is otherwise privileged in
respect to any Security that has been taken by the Lender in connection with
this Agreement.

{c) Without limiting the generality of the foregoing:
(i) the Borrower is the full registered owner of Vessel 1;
(i) Vessel Owner 2 is full registered owner of Vessel 2; and
(i) Vessel Owner 3 is full registered owner of Vessel 3.
(d) From the first Utilisation Date:
(i) no breach of any law, regulation or covenant is outstanding which ad-

versely affects or might reasonably be expected to adversely affect
the val_ue, saleability or use of the Vessels;

R ) _there is no covenant, agreement, stipulation, reservation, condition, in-
S terest, right or other matter whatsoever-adversely-affecting-the Ves- .. - . .. ___
s - - e S e

(iii) nothing has arisen or has been created or is outstanding which would

be an overriding interest, or an unregistered interest which overrides
first registration or a registered disposition, over the Vessels; and

(iv) the Borrower or the Vessel Owner have not received any notice of any
adverse claim by any person in respect of the ownership of the Ves-
sels or any interest in it which might reasonably be expected to be de-
termined in favour of that person, nor has any acknowledgement been
given to any such person in respect of the Vessels (other than the
Dispute).

(e) All deeds and documents necessary to show good and marketable title to the
Borrower's and Vessel Owners' interests in the Vessels have been delivered to
the Lender under SCHEDULE 2 (Conditions precedent and subsequent) and
there are no deeds, contracts, covenants, documents, resolutions or Authoris a-
tions in existence which would make any of the statements set out in this
Clause 17.15 untrue or misleading.

17.16 Information for reports & analysis

(a) The information supplied by it or on its behalf to the lawyers, accountants, audi-
tors, engineers or surveyors or other consultants who prepared any report or
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17.17

17.18

1719

17.20

analysis (including but not limited to the Dispute) for the purpose of this Agree-
ment or the transactions contemplated thereby was true and accurate in all ma-
terial respects as at the date of the relevant report or analysis (including but not
limited to the Dispute) or (if appropriate) as at the date (if any) at which it is
stated to be given.

(b) The information referred to in paragraph (a) above was at the date it was ex-
pressed to be given complete and did not omit any information which, if dis-
closed would make that information untrue or misleading in any material re-
spect.

(c) As at the first Utilisation Date, nothing has occurred since the date of any in-
formation referred to in paragraph (a) above which, if disclosed, would make
that information untrue or misleading in any material respect.

Valuation

(a) All information supplied by it or on its behalf to the Valuer for the purposes of
each Valuation was true and accurate in all material respects as at its date or (if
appropriate) as at the date (if any) at which it is stated to be given.

(b) it has not omitted to supply any information to the Valuer which, if disclosed,
would adversely affect a Valuation.

(c) As at the first Utilisation Date, nothing has occurred since the date the infor-

mation referred to in paragraph (a) above was supplied which, if it had occurred
prior to the Initial Valuation, would have adversely affected the Initial Valuation.

Pari passu ranking

Its payment obligations under the Finance Documents rank at least pari passu with the
claims of all its other unsecured and unsubordinated creditors, except for obligations
mandatorily preferred by law applying to companies generally.

No proceedings

(a)

No litigation, arbitration or administrative proceedings or investigations of, or
before, any court, arbitral body or agency which, if adversely determined, are
reasonably likely to have a Material Adverse Effect, have (to the best of its
knowledge and belief (having made due and careful enquiries)) been started or
threatened against it.

(b) No judgment or order of a court, arbitral tribunal or other tribunal or any order
of sanction of any governmental or other regulatory body which is reasonably
likely to have a Material Adverse Effect has (to the best of its knowledge and
belief (having made due and careful enquiry)) been made against it.

No liabilities
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(a) The Borrower has not incurred Financial Indebtedness other than Financial in-
debtedness permitted by this Agreement.

(b) No Security or Quasi-Security exists over all or any of the present and future
assets of an Obligor other than as permitted by this Agreement.

(c) There are no Tax liabilities that have not been disclosed to the Lender.

17.21 Centre of main interests and establishments

For the purposes of Regulation (EU) 2015/848 of 20 May 2015 on insolvency proceed-
ings (recast) (the "Regulation"), its centre of main interest (as that term is used in Article
3(1) of the Regulation) is situated in its Original Jurisdiction and it has no “establish-
ment" (as that term is used in Article 2(10) of the Regulation) in any other jurisdiction.

17.22 Ranking of Security

Subject to the Legal Reservations, Perfection Requirements, discharge and release of
the Existing Security in accordance with the Pay-Off Letter and Permitted Security, the
security conferred by each Security Document constitutes or will constitute a security in-
terest of the type described, over the assets referred to, in that Security-Document.

| 17.23 _ Shares.

I - ) R — The-shares-of the-Borrower-are-validly-issued fully-paid-and.not-subject to.any .
option to purchase or similar rights.

(b) The constitutional documents of companies whose shares are subject to the
Transaction Security do not and could not restrict or inhibit any transfer of those
shares on creation or enforcement of the Transaction Security.

(c) There are no agreements in force which provide for the issue or allotment of, or
grant any person the right to call for the issue or allotment of, any share or loan
capital of any Obligor (including any option or right of pre-emption or conver-
sion).

17.24 Transaction Documents, disclosures and other documents

(a) There is no disclosure made in respect of the Transaction Documents which
has or may have a material adverse effect on any of the information, opinions,
intentions, forecasts and projections contained or referred to in the information
provided to the Lender in connection with the Transaction.

(b) The Ship Building Agreement and each Insurance contains all material terms of

the underlying transaction in respect of the relevant Vessel and there are no
agreements—or-arrangementsﬁinfconnection-ther.eunder_thaLhaye notbeendis-
closed to the Lender.
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17.25

17.26

17.27

17.28

17.29

17.30

17.31

No breach of laws

It has not (and none of its Subsidiaries has) breached any law or regulation which
breach has or is reasonably likely to have a Material Adverse Effect.

Environmental laws

(a) It is in compliance with Clause 20.7 (Environmental matters) and no circum-
stances have occurred which would prevent that performance or observation
where failure to do so, would have a Material Adverse Effect.

(b) No Environmental Claim is current or pending or threatened against it which if
adversely determined, would have a Material Adverse Effect.

Ownership
The Shareholder is the legal and beneficial owner of the Shares.
Sanctions

(a) To the best of its knowledge (after due enquiry), none of the Obligors or any of
their respective directors, officers or employees (the "Relevant Person or Enti-
ty") is a Sanctioned Person, and none of Relevant Persons or Entities acts di-
rectly or indirectly on behalf of a Sanctioned Person.

(b) Save as disclosed in writing to the Lender before the date of this Agreement, no
Obligor is incorporated, located or resident in a country which is subject to
Sanctions, if this is in breach of a specific sanctions program.

B

(c) The Borrower is in compliance with all applicable Sanctions and is not engaged
in any activities that would reasonably be expected to result in a Borrower be-
ing designated as a Sanctioned Person.

Anti-corruption law

It has conducted its business in compliance with applicable anti-corruption laws and has
instituted and maintained policies and procedures designed to promote and achieve
compliance with such laws.

Corporate documents

Its documents of incorporation as provided to the Lender are registered and valid.
Business Licenses

Any and all existing business licenses of the Borrower are valid and will remain valid fol-

lowing the exccution and perfection of the Transaction Security or occurrence of the
event as provided by Clause 7.2 (Change of control).
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17.32

17.33

Acting as principal

In all matters relating to the Finance Documents, the Borrower is acting as a principal for
its own account and not as agent and trustee or in any other capacity whatsoever on be-
half of any third party.

Times when representations are made

The Repeating Representations are deemed to be made by each Obligor by reference to
the facts and circumstances then existing on the date of this Agreement, on the date of
each Utilisation Request, on each Utilisation Date and the first day of each Interest Peri-
od except those contained in paragraphs 18.1(a) 18.1(b) Clause 17.14 (Financial state-
ments) will cease to be so made once subsequent financial statements have been deliv-
ered under this Agreement.

18. INFORMATION UNDERTAKINGS
The undertakings in this Clause 18 remain in force from the date of this Agreement for
so long as any amount is outstanding under the Finance Documents or any Commitment
is in force.
18.1 Financial statements
) Each Obligor shall supply to the Lender: T T o
(a) its management accounts consolidated (if applicable) for each Financial Quar-
ter prepared in accordance with IFRS consistently applied, as soon as they are
available, but in any event within 60 days after the end of the relevant Financial
Quarter; and
(b) its audited financial statements (comprising a balance sheet, profit and loss
statement, cash flow statement and management discussion and analysis)
consolidated (if applicable) for that Financial Year prepared in accordance with
IFRS consistently applied, as soon as they are available, but in any event with-
in 120 days after the end of each of its Financial Years.
18.2 Requirements as to financial statements

(a) Each set of financial statements delivered by the Borrower pursuant to
Clause 18.1 (Financial statements) shall (i) be prepared by an accounting firm
acceptable for the Lender, (i) be certified by a director of the relevant company
as fairly presenting (or, if audited, giving a true and fair view of} its financial
condition as at the date as at which those financial statements were drawn up
and (iii) include a balance sheet, profit and loss statement, cash-flow statement
and a management commentary.

(b) The Borrower shall procure that each set of financial statements delivered pur-
suant to Clause 18.1 (Financial statements) is prepared using IFRS.
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18.3

18.4

(c)

(d)

(e)

The Borrower shall procure that each set of financial statements of an Obligor
delivered pursuant to Clause 18.1 (Financial statements) is prepared using
IFRS, accounting practices and financial reference periods consistent with
those applied in the preparation of the Original Financial Statements for that
Obligor unless, in relation to any set of financial statements, the Obligors noti-
fies the Lender that there has been a change in IFRS, the accounting practices
or reference periods and its Auditors (or, if appropriate, the auditors of the Ob-
ligor) deliver to the Lender a description of any change necessary for those fi-
nancial statements to refiect the IFRS, accounting practices and reference pe-
riods upon which that Obligor's Original Financial Statements were prepared.

Any reference in this Agreement to those financial statements shall be con-
sirued as a reference to those financial statements as adjusted to reflect the
basis upon which the Original Financial Statements were prepared.

The Borrower shall ensure that the Lender is at all times authorised to com-
municate directly with the Auditors provided that the Borrower receives a copy
of any such communication.

Year-end

The Borrower shall ensure that each Financial Year-end falls on 31 December.

Information: miscellaneous

The Obligors shall supply to the Lender:

(a)

(b)

(c)

(d)

(e)
(f)

(9)

at the same time as they are dispatched, copies of all documents dispatched by
an Obligor to its shareholders generally (or any class of them) or its creditors
generally (or any class of them) at the same time as they are dispatched;

promptly upon becoming aware of them, the details of any litigation, arbitration
or administrative proceedings or investigations which are current, threatened or
pending against any Obligor, and which, if adversely determined, are reasona-
bly likely to have a Material Adverse Effect;

promptly, such further information regarding the financial condition, business
and operations of any Obligor as the Lender may reasonably request;

promptly upon becoming aware of them, the details of any proposed change in
the management or direct or indirect ownership of the Borrower or an Obligor;

information about the use of proceeds of Tranche B,

monthly reports about the progress with the construction and the completion of
Vessel 1,

any information about the Dispute, promptly upon receipt by an Obligor;
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18.5

(h) information in case part of any Vessel (other than Vessel 4) is destroyed or ma-
terially damaged and any event or circumstance affecting such Vessel or the
Security created in respect thereof (including any maritime or common law liens
or similar encumbrances arising under law);

(i) information on changes in respect to the Insurances, any claims made on those
relevant Insurances and the receipt of any Insurance Proceeds; and

) information on occurrence of any event as described under Clause 21.14 (Ex-
propriation).

Notification of default

(a) Each Obligor shall notify the Lender of any Default (and the steps, if any, being
taken to remedy it) promptly upon becoming aware of its occurrence (unless
that Obligor is aware that a notification has already been provided by another
Obligor).

(b) Promptly upon a written request by the Lender setting out in reasonable detail
the reasons for such request, the Obligor shall supply to the Lender a certificate
signed by two of its directors or senior officers on its behalf certifying that no
Default is continuing (or if a Default is continuing, specifying the Default and the

_steps, if any, being taken to remedy it).

- 18.6

““"Know your customer" checks e - B

(@) If:

(i) the introduction of or any change in (or in the interpretation, admin-
istration or application of) any law or regulation made after the date of
this Agreement;

(i) any change in the status of an Obligor (or of a Holding Company of an
Obligor), or the composition of the shareholders of an Obligor (or of a
Holding Company of an Obligor) after the date of this Agreement (of
which the Obligors must promptly upon becoming aware notify the
Lender); or

(iii) a proposed assignment or transfer by a Lender of any of its rights
and/or obligations under this Agreement to a party that is not a Lender
prior to such assignment or transfer,

obliges the Lender (or, in the case of paragraph (iii) above, any prospective
new Lender) to comply with "know your customer” or similar identification pro-
cedures in circumstances where the necessary information is not already avail-

procure the supply of, such documentation and other evidence as is reasonably
requested by the Lender (for itself or, in the case of the event described in par-
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19.

191

19.2

19.3

agraph (iii) above, on behalf of any prospective new Lender) in order for the
Lender, such Lender or, in the case of the event described in paragraph (iii)
above, any prospective new Lender to carry out and be satisfied it has com-
plied with all necessary "know your customer" or other similar checks under all
applicable laws and regulations pursuant to the transactions contemplated in
the Finance Documents.

GENERAL UNDERTAKINGS

The undertakings in this Clause 19 remain in force from the date of this Agreement for
so long as any amount is outstanding under the Finance Documents or any Commitment
is in force.

Authorisations

The Borrower shall, and shall procure that each Vessel Owner will, promptly:

(a) obtain, comply with and do all that is necessary to maintain in full force and ef-
fect; and
(b) supply certified copies to the Lender of any Authorisation required under any

law or regulation of a Relevant Jurisdiction to:

(i) enable it to perform its obligations under the Transaction Documents
and to ensure the legality, validity, enforceability or admissibility in ev-
idence of any Transaction Document; or

(ii) own its assets and carry on its business as it is being conducted.
Compliance with laws

The Obligors shall comply and shall procure that each Vessel Owner will comply in all
respects with all laws to which they may be subject, if failure so to comply has or is likely
to have a Material Adverse Effect.

Negative pledge

In this Clause 19.3, "Quasi-Security" means an arrangement or transaction described in
paragraph (b) below.

(a) The Borrower shall not, without the prior written consent of the Lender, create
or permit to subsist any Security over any of its assets.

(b) The Borrower shall not, without the prior written consent of the Lender:

(i) sell, transfer or otherwise dispose of any of its assets on terms
whereby they are or may be leased to or re-acquired by an Obligor;

61



(ii) sell, transfer or otherwise dispose of any of its receivables on re-
course terms;

(iii) enter into any arrangement under which money or the benefit of a
bank or other account may be applied, set-off or made subject to a
combination of accounts; or

(iv) enter into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction is entered into primarily
as a method of raising Financial Indebtedness or of financing the acquisition of
an asset.

(c) Paragraphs (a) and (b) above do not apply to any Security or (as the case may
be) Quasi-Security that is Permitted Security.

19.4 Disposals
(a) The Borrower shall not enter into a single transaction or a series of transactions
(whether related or not and whether voluntary or involuntary) to dispose of all or
any part of any asset (other than as permitted by the Transaction Documents).
— (b) __Clause (a) above does not apply to any sale, lease, transfer or other disposal of
‘any asset: o T T
(i) made in the ordinary course of trading of the disposing entity; or
(i) in exchange for other assets comparable or superior as to type, value
and quality.
(c) The Borrower must ensure that the Disposal Proceeds are immediately applied
in accordance with Clause 7.4 above.
19.5 Financial Indebtedness
(a) The Borrower may not incur or permit to be outstanding any Financial Indebt-
edness.
(b) Paragraph (a) above does not apply to any Permitted Financial Indebtedness.
19.6 Lending and guarantees

(a) The Borrower may not be the creditor in respect of any loan or any form of
credit to any person.

(b) The-Borrower.may_not give or_allow to be outstanding any guarantee or indem-

nity to or for the benefit of any person in respect of any obligation of any other
person or enter into any document under which the Borrower assume any liabil-
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(c)

(d)

19.7 Merger

ity of any other person other than any guarantee or indemnity given under the
Finance Documents or as Permitted Financial Indebtedness.

Paragraph (a) above does not apply to loans extended by the Borrower to its
Affiliates if the aggregate amount of those loans does not at any time exceed
€200,000 in total and the debt is fully and finally discharged within 60 days.

Notwithstanding the generality of the foregoing the Borrower must in no later
than 60 days from the Signing Date provide written evidence satisfactory to the
Lender to the effect that the HBOR Guarantee (in so far as it relates to the
HBOR Financial Indebtedness that has been incurred by Polar Expeditions) is
cancelled and released by HBOR or otherwise terminated and no longer in ef-
fect (without there being any continued obligation or liability on an Obligor aris-
ing out of or in connection the HBOR Guarantee in so far as it relates to the
HBOR Financial Indebtedness that has been incurred by Polar Expeditions).

No Obligor shall without the prior written consent of the Lender enter into any amalgama-
tion, demerger, merger or corporate reconstruction.

19.8 Change of business

The Borrower shall procure that no change is made to the general nature and scope of
the business of the Borrower from that carried on at the Signing Date, irrespective of
whether such change would alter the general nature and scope of the business carried
on by the Borrower.

19.9 Acquisitions

The Borrower may not make any acquisition or investment other than as permitted under
this Agreement.

19.10 Other agreements

The Borrower may not enter into any material agreement other than:

(a)
(b)
(c)

(d)

the Transaction Documents;
any agreement in the ordinary course of business on arm’s length terms;

any other agreement expressly allowed under any other term of this Agree-
ment; and

with the prior written consent of the Lender.
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19.11  Shares, dividends and share redemption
(a) The Borrower may not, without the previous written consent of the Lender, is-
sue any further shares or amend any rights attaching to its issued shares.
(b) Except as permitted under paragraph (c) below, the Borrower shall not (unless
expressly allowed under any other terms of this Agreement):

(i) declare, make or pay any dividend, charge. fee or other distribution (or
interest on any unpaid dividend, charge. fee or other distribution)
(whether in cash or in kind) on or in respect of its share capital (or any
class of its share capital);

(i) repay or distribute any dividend or share premium reserve,

(iii) . pay any management, advisory or other fee to or to the order of any of
its direct or indirect shareholders (including for the avoidance of doubt
any Ultimate Beneficial Owner) which would exceed €140,000 in total
in any Month; or

(iv) redeem, repurchase, defease, retire or repay any of its share capital
or resolve to do so.

o (c) Paragraph (b) above does not apply to any distribution that has been approved

by the Lender in writing. i

19.12 Preservation of assets
Each Obligor shall repair and maintain in good working order and condition (ordinary
wear and tear excepted) all of its assets necessary in the conduct of its business.
19.13  Pari passu ranking
Each Obligor shall ensure that at all times any unsecured and unsubordinated claims of
the Lender against it under the Finance Documents rank at least pari passu with the
claims of all of its other unsecured and unsubordinated creditors except those creditors
whose claims are mandatorily preferred by laws of general application to companies.
19.14 VAT group
The Borrower may not be a member of a value added tax group.
19.15 Taxes
(a) The Borrower must pay all Taxes due and payable by it prior to the accrual of

anyaﬁne-or—penalty-forJatefpayment,_unIess,(and_QnJy_ton_c-:_ex_tgnt that):

(i) payment of those Taxes is being contested in good faith;
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19.16

19.17

19.18

(ii) adequate reserves are being maintained for those Taxes and the
costs required to contest them; and

(iii) failure to pay those Taxes is not reasonably likely to have a Material
Adverse Effect.

(b) The Borrower must ensure that its residence for Tax purposes is in its Original
Jurisdiction.
Ownership

The Borrower must ensure that at all times the Shares are legally and beneficially owned
and controlled by the Shareholder.

Sub_ordination

The Borrower shall-ensure that any and all indebtedness of the Borrower owed to its
shareholders or their Affiliates (including without limitation dividend payments, payments
under any intercompany loans) shall be subordinated to the Facility during the term of
this Agreement on the terms of the Subordination Agreement.

Intellectual Property
(a) Each Obligor shall:

(i) preserve and maintain the subsistence and validity of the Intellectual
Property necessary for the business of the relevant Obligor;

(ii) use reasonable endeavours to prevent any infringement in any mate-
rial respect of the Intellectual Property;

(iii) make registrations and pay all registration fees and taxes necessary
to maintain the Intellectual Property necessary for the business of the
relevant Obligor in full force and effect and record its interest in that
Intellectual Property;

(iv) not use or permit the Intellectual Property necessary for the business
of the relevant Obligor to be used in a way or take any step or omit to
take any step in respect of that intellectual Property which may mate-
rially and adversely affect the existence or value of that Intellectual
Property or imperil the right of any Obligor to use such property; and

(v) not discontinue the use of the Intellectual Property necessary for the
continuing business of any Obligor.

(b) Failure to comply with any part of paragraph (a) above shall not be a breach of
this Clause 19.18 (Intellectual Property) to the extent that any dealing with In-
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19.19

19.20

19.21

19.22

tellectual Property which would otherwise be a breach of paragraph (a) above
is approved by the Lenders.

Financial assistance

Each Obligor shall comply in all respects with any financial assistance legislation in any
Relevant Jurisdiction including in relation to the execution of the Transaction Security
Documents and payment of amounts due under this Agreement.

Centre of main interests and establishments

Each Obligor must take all necessary actions to ensure that, at all times, for the purpos-
es of the Regulation, its centre of main interest (as that term is used in Article 3(1) of the
Regulation) is its jurisdiction of incorporation and that it has no "establishment" (as that
term is used in Article 2(10) of the Regulation) in any other jurisdiction, such actions to
include, without limitation, the taking of all corporate actions in that jurisdiction and the
employment of no employees other than in that jurisdiction (and only to the extent per-
mitted under.this Agreement).

Claims on valuers or advisers etc.

Each Obligor, in its capacity as addressee or co-addressee of -any report, shall not (with-

. _out-the- prior- .written_consent_of_the Lender) bring_any claim in respect of that report

against the provider of that report.

Compliance with Sanctions
The Borrower shall and shall ensure that each Obligor will:

(a) not maintain or undertake any activity or conduct (including by omission) which
would cause the Lender to be in breach of Sanctions;

(b) not, and shall not permit or authorize any other person, directly or indirectly, to
use, lend, contribute, or otherwise make available proceeds or other services
provided by the Lender to the Borrower for any purposes which may lead to a
violation of Sanctions by the Lender;

(c) not, act directly or indirectly for or on behalf or at the directive of any Sanc-
tioned Person or in a manner that would contribute to a violation of Sanctions
by the Lender;

(d) not use any revenue or benefit derived from any activity or dealing with a Sanc-
tioned Person to discharge any obligation due to the Lender;

(e) notify the Lender without undue delay and provide the Lender with the relevant

documents in case actions-to~be-performed- by-the-L.ender-require-a-prior-au-
thorization from the competent authority due to Sanctions;
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19.23

19.24

19.25

19.26

19.27

20.

20.1

(f) notify the Lender without undue delay upon becoming aware of the occurrence
of any event or circumstance relating to Sanctions which could reasonably be
expected to result in the Lender having the right to require repayment under
Clause 7.1 (/llegality).

Conditions Subsequent

The Transaction Obligors must comply with SCHEDULE 2C (Conditions subsequent) of
SCHEDULE 2 (Conditions precedent and subsequent) as set out therein.

Further Assurance

The Borrower shall (at their own expense) take whatever action the Lender may reason-
ably request for:

(a) perfecting and protecting the Security created or intended to be created by the
Security Documents over any Security Asset (including but not limited to any fu-
ture Security Asset or Seéurity Asset acquired, created, generated or brought
about by law to the Lender),

{b) facilitating, following an Event of Default and following a notice served by the ..
Lender on the Borrower or any of them pursuant to Clause 21.17 (Accelera-
tion), any enforcement and realization of Security,

(c) including (but not limited to) the execution of any transfer, assignment or as-
surance of property, the giving of a notice, order or direction and the making of
any registration which the Lender may reasonably consider expedient.

Amendments to corporate documents

In case any Obligor makes any amendments whatsoever to any its corporate documents,
including but not limited to its statute or incorporation deed, it shall provide the Lender
with certified copies of the documentation evidencing such amendments within three
Business Days of the registration of such changes.

Changes to the management

The Borrower undertakes to inform the Lender within ten Business Days of any change
to the members of the Management Board of the Borrower.

Application of FATCA
The Borrower shall procure that no Obligor shall become a US Tax Obligor.
VESSEL RELATED UNDERTAKINGS

Title
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20.2

20.3

(a) The Borrower shall, and it shall procure that the Vessel Owner will, exercise
their rights and comply in all respects with any covenant, stipulation or obliga-
tion (restrictive or otherwise) at any time affecting the Vessels.

(b) The Borrower may not agree, and it shall procure that the Vessel Owner does
not agree, to any amendment, supplement, waiver, surrender or release of any
covenant, stipulation or obligation (restrictive or otherwise) at any time affecting
the Vessels.

(c) The Borrower must, and it must procure that the Vessel Owner will, promptly
take all such steps as may be necessary or desirable to enable the Security
created by the Security Documents to be registered, where appropriate, at the
applicable registry.

(d) The Borrower and each Vessel Owner shall ensure that:

(i) each Vessel is at all time operated in accordance with the relevant
laws and regulations; and

(ii) none of the Vessels is modified in any material fashion without the
prior written consent of the Lender.

- —(e)-—--- The Borrower.may,not,ﬁand,it,shall,,procur,e_that,_the,\/_es‘s,eLOwn,e[‘o,f_y_e_s_sferl 1

_and Vessel 2 does not, lease Vessel 1 and Vessel 2 to any person including a

charter-party without obtaining prior consent form the Lender.
Notices

The Borrower must, within 14 days after the receipt by the Borrower or Vessel Owner of
any application, requirement, order or notice served or given by any public or local or
any other authority or any landiord with respect to the Vessels (or any part of it):

(a) deliver a copy to the Lender; and

(b) inform the Lender of the steps taken or proposed to be taken to comply with the
relevant requirement, order or notice.

Investigation of title

The Borrower must grant the Lender or its lawyers on request ali facilities within the
power of the Borrower to enable the Lender or its lawyers to:

(a) carry out investigations of title to the Vessels; and

(b) make such enquiries in relation to any part of the Vessel as a prudent mortga-

gee might carry-out—— - -
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204 Power to remedy

(a)

(b)

(c)

(d)

20.5 “Access

(a)

If a Borrower fails to perform any obligations under the Finance Documents af-
fecting the Vessels, it must allow the Lender or its agents and contractors:

(i) to enter any facility where the Vessel is located,

(ii) to comply with or object to any notice served on the relevant Borrower
in respect of the Vessels; and

(iif) to take any action that the Lender may reasonably consider necessary
to prevent or remedy any breach of any such term or to comply with or
object to any such notice.

The Borrower must immediately on request by the Lender pay the costs and
expenses of the Lender or its agents and contractors incurred in connection
with any action taken by it under this Clause 20.4.

The Lender shall not be obliged to account as mortgagee in possession as a
result of any action taken under this Clause 20.4.

In case enforcement in respect to the Vessels is initiated by the Lender on the
basis of a Mortgage Agreement, the Borrower shall, and it shall procure that the
Vessel Owner will, allow the Lender to undertake any measures that the Lender
deems appropriate and necessary for sake of the enforcement.

The Borrower will ensure that representatives of the Lender (including all con-

sultants) and the Lender are allowed, within a reasonable time of a written no- *
tice: .

(i) access during normal business hours to inspect and examine:
(A) the relevant Vessel; and
(B) the records and technical and other data with respect to the
Vessel; and
(ii) to meet with supervisors on behalf of the Borrower and the Vessel
Owner.
20.6 Insurances

(a)

The Borrower must ensure that at all times from the Signing Date Insurances
are maintained at all times in full force and effect, which in respect of each
Vessel provide insurance cover in respect of:
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(i) Hull and machinery insurance for Vessel 3 for the fair market value of
the ship as established in the most recent Valuation;

(if) Builder's Risk insurance for Vessel 1 and 2 for value equal at least to
the contract price of Vessel 1;

(iii) War risks insurance;

(iv) Protection and indemnity insurance (only for the Vessel in operation.
Vessels under construction do not have P&} insurance — the P&l risks
are covered by the Builder’s Risk insurance policy); and

(v) Pollution risks insurance for Vessel 3.

(b) The Borrower must procure that the insurances comply with the following re-
quirements:

(i) each of the Insurances must contain:

(A) a non-invalidation and non-vitiation clause under which the
Insurances will not be avoided or vitiated as against any in-
sured party as a result of any circumstances beyond the con-

S . __trol of that insured party or any misrepresentation, non-

- N disclosure, or breach of any policy term or condition, on the
part of any other insured party or any-agent-of any-otherin-—--——— —
sured party,

(B) a waiver of the rights of subrogation of the insurer as against

' each Obligor, each Secured Party and the tenants or users
of the Vessels other than any such rights arising in connec-
tion with any fraud or criminal offence committed by any of
those persons in respect of the Vessels or any Insurance;
and

(C) a loss payable clause (in Croatian: vinkulacija) under which
the Lender is named as first loss payee in respect of any
claim or series of connected claims (other than in respect of
any claim under any public liability and third party liability in-
surances);

(i) each insurer must give at least 30 days' notice to the Lender if it pro-

(8)

poses to:

(A)

“treat any Insurance as-avoided-in-whole-or-in-part;

repudiate, rescind or cancel any Insurance;
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(c)

(d)

(e)

(f

(C) treat any Insurance as expired due to non-payment of premi-
um,; or

(D) otherwise decline any claim under any Insurance by or on
behalf of any insured party,

and, in respect of paragraph (C) above, must in the notice give the
Lender the opportunity to rectify any such non-payment of premium
within the notice period; and

(iii) the Borrower must be free to assign or otherwise grant Security over
all amounts payable to it under each of its Insurances and all its rights
in connection with those amounts in favour of the Lender.

The Borrower must use all reasonable endeavours to ensure that the Lender
receives copies of the Insurances, receipts for the payment of premiums for in-
surance and any information in connection with the Insurances and claims un-
der them which the Lender may reasonably require.

The Borrower must promptly notify the Lender of:
(i) the proposed terms of any future renewal of any of the Insurances;

(ii) any amendment, supplement, extension, termination, avoidance _or
cancellation of any of the Insurances made or, to its knowledge,
threatened or pending; '

(iii) any claim, and any actual or threatened refusal of any claim, under
any of the Insurances; and

(iv) any event or circumstance which has led or may lead to a breach by
any Obligor of any term of this Clause 20.6.

Each Obligor and Vessel Owner must:
(i) comply with.the terms of the Insurances;

(ii) not do or permit anything to be done which may make void or voidable
any of the Insurances; and

(iii) comply with all reasonable risk improvement requirements of its insur-
ers.

The Borrower must ensure that:

(i) each premium for the Insurances is paid within the period permitted
for payment of that premium; and
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(9)

(h)

(i) all other things necessary are done so as to keep each of the Insur-
ances in force.

If an Obligor or Vessel Owner fails to comply with any term of this Clause 20.6,
the Lender may, at the expense of the Obligors, effect any Insurance and gen-
erally do such things and take such other action as the Lender may reasonably
consider necessary or desirable to prevent or remedy any breacn of this Clause
20.6.

The Borrower shall ensure that ali Insurances are made with the Insurer and/or
placed through brokers approved by the Lender in writing and the Borrower
shall not settle any claim of Insurance without first having consulted with the
Lender.

20.7 Environmental matters

(a)

(b)

(c)

The Borrower must:

(i) comply and ensure that any relevant third party complies with all Envi-
ronmental Law;,

(ii) obtain, maintain and ensure compliance with all requisite Environmen-
tal Pgrrrfnitsggp[c_aﬂg to them or to the relevant ‘Vesselignrd__

— = ——(iii)

implement-procedures-to-monitor-compliance-with -and-to-prevent-lia=-— -~
bility under any Environmental Law applicable to them or the relevant
Vessel,

(iv) where failure to do so has or is reasonably likely to have a Material

Adverse Effect or result in any liability for the Lender.

The Borrower must, promptly upon becoming aware, notify the Lender of:

(i) any Environmental Claim started, or to their knowledge, threatened,

(i) any circumstances reasonably likely to result in an Environmental
Claim; or '

(iii) any suspension, revocation or notification of any Environmental Per-
mit.

The Borrower must indemnify the Lender against any loss or liability which:

(iv) the Lender incurs as a result of any actual or alieged breach of any
Environmental Law by any person; and

(v) would not have arisen if a Finance Document had not been entered in-
to,
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(vi)

unless it is caused by the Lender's gross negligence or wilful miscon-
duct.

20.8 Ship related covenants

The Borrower must ensure that:

(i)

(i)
(iii)

(iv)

each Vessel maintains its registration with the ship registry of the flag
state;

no Vessel has dual or bareboat registration;

it will not change the Vessel's classification society without the prior
written consent of the Lender;

Vessel 3 complies with laws, including the International Safety Man-
agement Code, International Ship and Port Facility Code and interna-
tional environmental laws;

(v) Vessel 3's class notation is maintained, and the relevant Vessel com-
plies with mandatory classification requirements;
(vi) it will submit Vessel 3 for periodic surveys by the relevant classifica-
tion society;
(vii) the relevant Vessel is not engaged in any trade which contravenes
Sanctions and that the ship is not used by a Sanctioned charterer; and
(viii) an adequate GPS device is incorporated and maintained on each
Vessel that will enables the Lender to track the Vessel at any time.
20.9 Minimum loan to value covenant
(a) The Borrower shall ensure that the Minimum Value Ratio is at all times at least
50%.
(b) For the purposes of any Finance Document:

"Minimum Value Ratio" means the outstanding Loan divided by the Charges
Adjusted Aggregate Market Value.

"Charges Adjusted Aggregate Market Value" means the aggregate fair mar-
ket value of the Vessels as established in the most recent Valuation reduced by
the value of any mortgages or charges ranked prior to the mortgages estab-
lished in the favour of the Lender in accordance with the Transaction Security.
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21.

211

21.2

21.3

21.4

21.5

EVENTS OF DEFAULT

Non-payment

The Transaction Obligor does not pay on the due date any amount payable pursuantto a
Finance Document at the place and in the currency in which it is expressed to be paya-
ble unless:

(a) its failure to pay is caused by:
(i) administrative or technical error; or
(ii) a Disruption Event; and
(b) payment is made within three Business Days of its due date.

Financial Covenant

Any requirement of Clause 20.9 (Minimum loan to value covenant) is not satisfied.

Other obligations

(a)” _The Transaction Obligor does not comply with any provision of the Finance

Documents (other than those referred-toin-Clause 21-1-(Non-payment)—- - - -

(b) No Event of Default under paragraph (a) above will occur if the failure to com-
ply is capable of remedy and is remedied within five Business Days of the earli-
er of (i) the Lender giving notice to the Borrower and (ii) any Transaction Obli-
gor becoming aware of the failure to comply.

Misrepresentation

Any representation or statement made or deemed to be made by a Transaction Obligor
in the Finance Documents or any other document delivered by or on behalf of any
Transaction Obligor under or in connection with any Finance Document is or proves to
have been incorrect or misleading in any material respect when made or deemed to be
made.

Cross default

(a) Any Financial Indebtedness of any Obligor is not paid when due nor within any
originally applicable grace period.

(b) Any Financial Indebtedness of any Obligor is declared to be or otherwise be-
comes due and payable prior to its specified maturity as a result of an event of

- default-(however_described).___

74



21.6

21.7

(c)

(d)

(e)

Any commitment for any Financial Indebtedness of any Obligor is cancelled or
suspended by a creditor of any Obligor as a result of an event of default (how-
ever described).

Any creditor of any Obligor becomes entitled to declare any Financial Indebted-
ness due and payable prior to its specified maturity as a result of an event of
default (however described).

Clauses from (a) to (d) above shall not apply in respect to Financial Indebted-
ness the aggregate amount of which at any time is less than of €1,000,000.

Insolvency

(a)

(b)

(c)

An Obligor:
(i) is unable or admits inability to pay its debts as they fall due;

(ii) is deemed to, or is declared to, be unable to pay its debts under appli-
cable law;

(iii) suspends or threatens to suspend making payments on any of its
debts; or . Iz

(iv) by reason of actual or anticipated financial difficulties, commences
negotiations with one or more of its creditors (excluding the Lender in
its capacity as such) with a view to rescheduling any of its indebted-
ness.

The value of the assets of any Obligor is less than its liabilities (taking into ac-
count contingent and prospective liabilities).

A moratorium is declared in respect of any indebtedness of any Obligor. If a
moratorium occurs, the ending of the moratorium will not remedy any Event of
Default caused by that moratorium.

Insolvency proceedings

(a)

Any corporate action, legal proceedings or other procedure or step is taken in
relation to:

(i) the suspension of payments, a moratorium of any indebtedness, wind-
ing-up, dissolution, administration or reorganisation (by way of volun-
tary arrangement, scheme of arrangement or otherwise) of any Obli-
gor;

(ii) a composition, compromise, assignment or arrangement with any
creditor of any Obligor;
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(iii) the appointment of a liquidator, receiver, administrative receiver, ad-
ministrator, compulsory manager or other similar officer in respect of
any Obligor;
(iv) enforcement of any Security over any assets of any Obligor; or,
(v) or any analogous procedure or step is taken in any jurisdiction.
(b) This Clause 21.7 shall not apply to any winding-up petition which is frivolous or ‘
.vexatious and is discharged, stayed or dismissed within 14 days of com- i
mencement. |

21.8 Creditors' process

Any expropriation, attachment, sequestration, distress or execution or any analogous
process in any jurisdiction affects any asset or assets of an Obligor and is not dis-
charged within 14 days.

21.9 Cessation of business

An Obligor suspends or ceases to carry on (or threatens to suspend or cease to carry
on) all or a material part of its business except as a result of any disposal allowed under
| _ . _ _ _ this Agreement. _

" 21.10 Unlawfulness and invalidity T o
(a) It is or becomes unlawful for a Transaction Obligor to perform any of its obliga-

tions under the Finance Documents or any Transaction Security created or ex-

pressed to be created or evidenced by the Security Documents ceases to be ef-

fective or any subordination created under the Subordination Agreement is or

becomes unlawful. '

(b) Any obligation or obligations of any Transaction Obligor under any Finance
Documents are not (subject to the Legal Reservations) or cease to be legal,
valid, binding or enforceable and the cessation individually or cumulatively ma-
terially and adversely affects the interests of the Lender under the Finance
Documents.

(c) Any Finance Document ceases to be in full force and effect or any Transaction
Security or any subordination created under the Subordination Agreement
ceases to be legal, valid, binding, enforceable or effective or is alleged by a
party to it (other than the Lender) to be ineffective.

21.11 Repudiation and rescission of agreements

~~~A Transaction Obligor (or-any otherrelevant-party)-rescinds-or-purports-to rescind-or-re-
pudiates or purports to repudiate a Finance Document or any of the Transaction Security
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21.12

21.13

21.14

21.15

21.16

21.17

or evidences an intention to rescind or repudiate a Finance Document or any Transac-
tion Security.

Subordination Agreement

(a) Any party to a Subordination Agreement (other than the Lender) fails to comply
with the provisions of, or does not perform its obligations under, that Subordina-
tion Agreement; or

‘(b) a representation or warranty given by that party in a Subordination Agreement

is incorrect in any material respect,

(c) and, if the non-compliance or circumstances giving rise to the misrepresenta-
tion are capable of remedy, it is not remedied within fourteen calendar days of
the earlier of the Lender gi>ving notice to that party or that party becoming
aware of the non-compliance or misrepresentation.

Litigation

Any litigation, arbitration, administrative, governmental, regulatory or other investiga-
tions, proceedings or disputes are commenced or threatened in relation to the Transac-
tion Documents or the transactions contemplated in the Transaction Documents or
against any Obligor or its assets which, are reasonably likely to be adversely determined
and if were.to be so determined, have or are reasonably likely to have a Material Ad-
verse Effect.

Expropriation

The authority or ability of any Obligor to conduct its business is limited or wholly or sub-

“stantially curtailed by any seizure, expropriation, nationalisation, compulsory acquisition,

intervention, restriction or other action by or on behalf of any governmental, regulatory or
other authority or other person in relation to any Obligor or any of its assets or the
shares in that Obligor (including without limitation the displacement of all or part of the
management of any Obligor) resulting in a Material Adverse Effect.

Total loss or major damage

Any of the Vessels (other than Vessel 4) is destroyed or materially damaged, except
when the remaining Vessels value satisfy the Minimum Value Ratio.

Material advefse change

Any event or circumstance occurs which has or is reasonably likely to have a Material
Adverse Effect.

Acceleration
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On and at any time after the occurrence of an Event of Default which is continuing the
Lender may by notice to the Obligors:

(a) cancel the Total Commitments whereupon they shall immediately be cancelled;

(b) declare that all or part of the Loans, together with accrued interest, and all oth-
er amounts accrued or outstanding under the Finance Documents be immedi-
ately due and payable, whereupon they shall become immediately due and
payable; and/or

(c) declare that all or part of the Loans be payable on demand, whereupon they
shall immediately become payable on demand by the Lender; and/or

(d) ‘exercise any or all of its rights, remedies, powers or discretions under the Fi-
nance Documents.
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23.

23.1

SECTION 10
CHANGES TO PARTIES

CHANGES TO THE LENDER
Assignments and transfers by the Lender

Subject to this Clause 22, the Lender (the "Existing Lender") may:

(a) assign any of its rights; or

(b) transfer by novation any of its rights and obligations,

to any other person other than an individual (the "New Lender"). Each Obligor gives its
express consent to such assignment and transfer in accordance herewith.

Any transfer and/or assignment by the Lender pursuant to this Clause 22 shall be per-
fected and effective: . :

(c) in respect to the Existing Lender, when the Existing Lender and the New Lender
execute the Transfer Certificate;

(d) in respect to the Obligors, upon notification of such transfer to the Borrower by the
New Lender.

The Obligors undertake to promptly carry out any formalities which would be necessary
in order to confirm the validity and enforceability of the Security Documents foliowing any
transfer or assignment.

CHANGES TO THE TRANSACTION OBLIGORS
Assignments and transfer by Transaction Obiigors

No Obligor may assign any of its rights or transfer any of its rights or obligations under
the Finance Documents (including by way of any corporate transformation or restructur-

ing).
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24,

241

24.2

SECTION 12
ADMINISTRATION

PAYMENT MECHANICS
Payrﬁents to the Lender

(a) On each date on which an Obligor or a Lender is required to make a payment
under a Finance Document, that Obligor or Lender shall make the same availa-
ble to respective other Party (unless a contrary indication appears in a Finance
Document) for value on the due date at the time and in such funds specified by
the Lender as being customary at the time for settlement of transactions in the
relevant currency in the place of payment.

(b) Payment shall be made to such account in the principal financial centre of the
country of that currency and with such bank as the Lender, in each case, speci-

fies.

Partial payments

amounts then due and payable by an Obligor under the Finance Documents,

the Lender shall apply that payment towards the obligations of that Obﬁgor un-
der the Finance Documents in the following order:

(i) firstly, in or towards payment pro rata of any accrued interest on the
Loans due but unpaid under the Finance Documents;

(i) secondly, in or towards payment pro rata of any accrued interest,
commission, costs, expenses and fees due but unpaid under this
Agreement;

(iii) thirdly, in or towards payment pro rata of any principal due but unpaid

under this Agreement; and

(iv) fourthly, in or towards payment pro rata of any other sum due but un-
paid under the Finance Documents.

(b) The Lender may vary order set out in paragraphs (a){i) to (a)(iv) above. Any
such variation may include the re-ordering of obligations set out in any such
paragraph.

(c) Paragraphs (a) and (b) above will override any appropriation made by an Obli-
gor.
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243

24.4

245

24.6

No set-off by Obligors

All payments to be made by an Obligor under the Finance Documents shall be calculat-
ed and be made without (and free and clear of any deduction for) set-off or counterclaim.

Business Days

(a)

(b)

Any payment under the Finance Documents which is due to be made on a day
that is not a Business Day shall be made on the next Business Day in the same
calendar month (if there is one) or the preceding Business Day (if there is not).

Duri_ng any extension of the due date for payment of any principal or Unpaid
Sum under this Agreement interest is payable on the principal or Unpaid Sum
at the rate payable on the original due date.

Currency of account

(a)

(b)

(c)

Subject to paragraphs (b) and (c) below, EUR is the currency of the account
and payment for any sum due from an Obligor under any Finance Document.

Each payment in respect of costs, expenses or Taxes shall be made in the cur-
rency in which the costs, expenses or Taxes are incurred.

Any amount expressed to be payable in a currency other than EUR shall be
paid in that other currency.

Change of currency

(a)

(b)

Unless otherwise prohibited by law, if more than one currency or currency unit
are at the same time recognised by the central bank of any country as the law-
ful currency of that country, then:

(i) any reference in the Finance Documents to, and any obligations aris-
ing under the Finance Documents in, the currency of that country shall
be translated into, or paid in, the currency or currency unit of that
Country designated by the Lender; and

(i) any translation from one currency or currency unit to another shall be
at the official rate of exchange recognised by the central bank for the
conversion of that currency or currency unit into the other, rounded up
or down by the Lender (acting reasonably).

If a change in any currency of a country occurs, this Agreement will, to the ex-
tent the Lender (acting reasonably) specifies to be necessary, be amended to
comply with any generally accepted conventions and market practice in the Eu-
ropean interbank market and otherwise to reflect the change in currency.
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(a)

(b)

(c)

(d)

247 Disruption to Payment Systems etc.

If either the Lender determines (in its discretion) that a Disruption Event has occurred or
the Lender is notified by the Obiigor that a Disruption Event has occurred:

the Lender may, and shall if requested to do so by a Borrower, consult with the
Obligor with a view to agreeing with the Obligor such changes to the operation
or administration of the Facility as the Lender may deem necessary in the cir-
cumstances; ‘ -

the Lender shall not be obliged to consult with the Obligor in relation to any
changes mentioned in paragraph (a) above if, in its opinion, it is not practicable
to do so in the circumstances and, in any event, shall have no obligation to
agree to such changes; '

any such changes agreed upon by the Lender and the Obligor shall (whether or
not it is finally determined that a Disruption Event has occurred) be binding up-
on the Parties as an amendment to (or, as the case may be, waiver of) the
terms of the Finance Documents notwithstanding the provisions of Clause 30
(Amendments and waivers);

the Lender shall not be liable for any damages, costs or losses to any person,

-any-diminution in"value or any liability whatsoever (including, without limitation,

- _ _ _— —_ . for-negligence;-gross-negligence-or-any-other-category of liability" whatsoever

but not including any claim based on the fraud of the Lender) arising as a result
of its taking, or failing to take, any actions pursuant to or in connection with this
Clause 24.7.

24.8 Altefnative Currencies

(a)

Notwithstanding any other provision of the Finance Documents, if a payment is
required to be made under a Finance Document (a “Relevant Payment’) and it
would be illegal for the Borrower under any applicable law or regulation to
make, or the Lender (and any relevant correspondent bank or account bank)
under any applicable law or regulation to receive, process or remit that Rele-
vant Payment in EUR but would be legal for the Borrower to make, and the
Lender (and any relevant correspondent bank or account bank) to receive, pro-
cess and remit such Relevant Payment in an Alternative Currency, then the

Lender may notify (such notice, an "Alternative Currency Notice") the Bor-

rower in respect of such Relevant Payment the Alternative Currency to be
used, the Alternative Currency Exchange Rate, the Alternative Amount to be
paid in respect of such Relevant Payment and the account into which such
payment shall be made. The Alternative Currency Notice shall be dated not
earlier than two Business Days prior to the due date for such Relevant Pay-
ment. - S
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25.

26.

26.1

26.2

(b) The Borrower shall promptly notify the Lender upon becoming aware that any
Relevant Payment has become illegal under any applicable law or regulation
but failure to so shall not prejudice the right of the Lender to deliver an Alterna-
tive Currency Notice. '

(c) An Obligor shall make any payment under this Clause 24.8 on the terms speci-
fied by an Alternative Currency Notice delivered in accordance with this Clause
24.8 but nothing in this Clause 24.8 shall extend the due date of any amount
due under the Finance Documents.

(d) Clause 7.1 (lllegality) shall not apply in respect of any Relevant Payment (and
any foreign exchange spot transactions necessary to make such payment) if
and to the extent that such Relevant Payment is duly made in accordance with
this Clause 24.8.

(e) In circumstances where the Lender has issued an Alternative Currency Notice
or informed the Borrower in writing that it intends to issue an Alternative Cur-
rency Notice in respect of any Relevant Payment, the Borrower shall be entitied
to open an additional bank account denominated in the relevant Alternative
Currency and solely for the purposes of effecting that Relevant Payment.

SET-OFF

The Lender may set off any matured obligation due from an Obligor under the Finance
Documents against any matured obligation owed by the Lender to that Obligor, regard-
less of the place of payment, booking branch or currency of either obligation. If the obli-
gations are in different currencies, the Lender may convert either obligation at a market
rate of exchange in its usual course of business for the purpose of the set-off.

NOTICES

Communications in writing

Any communication to be made under or in connection with the Finance Documents shall
be made in writing and, unless otherwise stated, may be made by email (signed PDF
scan) or letter.

Addresses

The address and email address (and the departmént or officer, if any, for whose atten-
tion the communication is to be made) of each Party for any communication or document
to be made or delivered under or in connection with the Finance Documents is:

(a) in the case of the Obligor, that identified with its name below;

(b) in the case of the Lender, that identified with its name below; and
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or any substitute address or fax number or department or officer as the Party may notify
to the Lender (or the Lender may notify to the other Parties, if a change is made by the
Lender) by not less than five Business Days' notice.

"26.3 Delivery

(a) Any communication or document made or delivered by one person to another
under or in connection with the Finance Documents will only be effective:

(i) if by way of email, when received in legible form; or

(i) if by way of letter, when it has been left at the relevant address or five
Business Days after being deposited in the post postage prepaid in an
envelope addressed to it at that address; '

(iii) and, if a particular department or officer is specified as part of its ad-
dress details provided under Clause 26.2 (Addresses), if addressed to
that department or officer.

(b) Any communication or document to be made or delivered to the Lender will be
effective only when actually received by the Lender and then only if it is ex-
pressly marked for the attention of the department or officer identified with the

-~ =~~~ " “Lender's'signature below (or any substituteé department or officer as the Lender

shall-specify-for-this-purpose)— -- - —

(c) Any communication or document which becomes effective, in accordance with
paragraphs (a) to (b), after 5.00 p.m. in the place of receipt shall be deemed
only to become effective on the following day.

26._4 Notification of address and email address

Promptly upon changing its address or email address, the Lender shall notify the other

Parties.
26.5 Electronic communication
(a) Any communication to be made between any two Parties under or in connec-

tion with the Finance Documents may be made by electronic mail or other elec-
tronic means (including, without limitation, by way of posting to a secure web-
site) if those two Parties:

(i) notify each other in writing of their electronic mail address and/or any
other information required to enable the transmission of information by
that means; and

—(ii) notify-each-other-of-any-change-to-their-address-or-any-other-such-in=
formation supplied by them by not less than five Business Days' no-
tice. :
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26.6

27.

271

27.2

(b)

(c)

(d)

(e)

Any such electronic communication as specified in paragraph (a) above to be
made between an Obligor and the Lender may only be made in that way to the
extent that those two Parties agree that, unless and until notified to the contra-
ry, this is to be an accepted form of communication.

Any such electronic communication as specified in paragraph (a) above made

‘between any two Parties will be effective only when actually received (or made

available) in readable form and in the case of any electronic communication
made by a Party to the Lender only if it is addressed in such a manner as the
Lender shall specify for this purpose.

Any electronic communication which becomes effective, in accordance with
paragraph (c) above, after 5:00 p.m. in the place in which the Party to whom
the relevant communication is sent or made available has its address for the
purpose of this Agreement shall be deemed only to become effective on the fol-
lowing day.

Any reference in a Finance Document to a communication being sent or re-
ceived shall be construed to include that communication being made available
in accordance with this Clause 26.5.

English language

(a)

(b)

Any notice given under or in connection with any Finance Document must be in
English.

All other documents provided under or in connection with any Finance Docu-
ment must be:

(i) in English; or

(i) if not in English, and if so required by the Lender, accompanied by a

certified English translation and, in this case, the English. translation
will prevail unless the document is a constitutional, statutory or other
official document or otherwise required by Croatian law. .

CALCULATIONS AND CERTIFICATES

Accounts

In any litigation or arbitration proceedings arising out of or in connection with a Finance
Document, the entries made in the accounts maintained by the Lender are prima facie
evidence of the matters to which they relate. '

Certificates and Determinations
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27.3

28.

29.

Any certification or determination by the Lender of a rate or amount under any Finance
Document is, in the absence of manifest error, conclusive evidence of the matters to
which it relates. '

Day count convention

Any interest, commission or fee accruing under a Finance Document will accrue from
day to day and is calculated on the basis of the actual number of days elapsed and a
year of 360 days or, in any case where the practice in the European interbank market
differs, in accordance with that market practice.

PARTIAL INVALIDITY

If, at any time, any provision of a Finance Document is or becomes illegal, invalid or un-
enforceable in any respect under any law of any jurisdiction, neither the legality, validity
or enforceability of the remaining provisions nor the legality, validity or enforceability of
such provision under the law of any other jurisdiction will in any way be affected or im-
paired.

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising, on the part of the Lender, any right or

-remedy under-a Finance-Document-shall-operate.as.a-waiver-of-any-such_right.or.reme-

30.

31.

31.1

dy or constitute an election to affirm any of the Finance Documents. No election to affirm
any Finance Document on the part of the Lender shall be effective unless it is in writing.
No single or partial exercise of any right or remedy shall prevent any further or other ex-
ercise or the exercise of any other right or remedy. The rights and remedies provided in
each Finance Document are cumulative and not exclusive of any rights or remedies pro-
vided by law.

AMENDMENTS AND WAIVERS

Any term of the Finance Documents rhay be amended or waived only with the consent of
the Lender and the Borrower and any such amendment or waiver will be binding on all
Parties and the Obligors express their consent for their guarantees expressed herein to
remain valid also for the amended or waived part.

CONFIDENTIAL INFORMATION
Confidentiality

The Lender agrees to keep all Confidential Information confidential and not to disclose it
to anyone, save to the extent permitted by Clause 31.2 (Disclosure of Confidential Infor-
mation) and to ensure that all Confidential Information is protected with security
measures and a degree of care that would apply to its own confidential information.
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31.2

Disclosure of Confidential Information

The Lender may disciose (and the Obligors expressly release the Lender from any appli-
cable banking secrecy obligation for this purpose):

(a) to any of its Affiliates and any of its or their officers, directors, employees, pro-
fessional advisers, auditors, partners and Representatives such Confidential In-
formation as that the Lender shall consider appropriate if any person to whom
the Confidential Information is to be given pursuant to this paragraph (a) is in-
formed of its confidential nature except that there shall be no such requirement
to so inform if the recipient is subject to professional obligations to maintain the
confidentiality of the information or is otherwise bound by requirements of con-
fidentiality in relation to the Confidential information;

(b) to any person:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

to (or through) whom it assigns or transfers (or may potentially assign
or transfer) all or any of its rights and/or obligations under one or more
Finance Documents or which succeeds (or which may potentially suc-
ceed) it as Lender and, in each case, and to any of that person's Affil-
iates, Representatives and professional advisers;

with (or through) whom it enters into (or may potentially enter into),
whether directly or indirectly, any sub-participation in relation to, or
any other transaction under which payments are to be made or may
be made by reference to, one or more Finance Documents and/or one
or more Obligors and to any of that person's Affiliates, Representa-
tives and professional advisers;

appointed by the Lender or by a person to whom paragraph (i) or (ii)
above applies to receive communications, notices, information or doc-
uments delivered pursuant to the Finance Documents on its behalf
(including, without limitation, any person appointed under paragraph

(ii);

who invests in or otherwise finances (or may potentially invest in or
otherwise finance), directly or indirectly, any transaction referred to in
paragraph (b)(i) above(b)(ii) above;

to whom information is required or requested to be disclosed by any
court of competent jurisdiction or any governmental, banking, taxation
or other regulatory authority or similar body, the rules of any relevant
stock exchange or pursuant to any applicable law or regulation;

to whom information is required to be disclosed in connection with,
and for the purposes of, any litigation, arbitration, administrative or
other investigations, proceedings or disputes;
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(vii)

(viii)

(ix)

(x)

(xi)

(xii)

to whom information is required to be disclosed in connection with any
Insurance;

to whom or for whose benefit the Lender charges, assigns or other-
wise creates Security (or may do so) pursuant to Clause 22 (Changes
to the Lender);

to whom information is required to be disclosed in connection with,
and for the purposes of, drafting, execution, perfection, enforcement
of Finance Documents;

to whom information is required to be disclosed in connection with,
and for the purposes of refinancing of the Existing Facility;

who is a Party or an Obligor or Affiliate thereof; or

with the consent of the Obligor;

in each case, such Confidential Information as the Lender shall consider ap-
propriate if:

(A) in relation to paragraphs (b)(i), (b)(ii) and (b)(iii) above, the

--— - —person to-whom the Confidential Information is to be given
. has_entered..into—a—-Confidentiality-Undertaking-except-that —— —

there shall be no requirement for a Confidentiality Undertak-

~ing if the recipient is a professional adviser and is subject to
professional obligations to maintain the confidentiality of the
Confidential Information;

(B) in relation to paragraph (b)(iv) above, the person to whom
the Confidential Information is to be given has entered into a
Confidentiality Undertaking or is otherwise bound by re-
quirements of confidentiality in relation to the Confidential In-
formation they receive and is informed that some or all of
such Confidential Information may be price-sensitive infor-
mation; : :

(C) . in relation to paragraphs (b)(v) to (b)(viii) above, the person
to whom the Confidential Information is to be given is in-
formed of its confidential nature and that some or all of such
Confidential Information may be price-sensitive information
except that there shall be no requirement to so inform if, in
the opinion of the Lender, it is not practicable so to do in the
circumstances;

()

to any rating agency (including its professional advisers) such Confidential In-
formation as may be required to be disclosed to enable such rating agency to
carry out its normal rating activities in relation to the Finance Documents and/or
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31.3

31.4

31.5

32.

the Obligors if the rating agency to whom the Confidential Information is to be
given is informed of its confidential nature and that some or all of such Confi-
" dential Information may be price-sensitive information.

Entire agreement

This Clause 31 constitutes the entire agreement between the Parties in relation to the
obligations of the Lender under the Finance Documents regarding Confidential Infor-
mation and supersedes any previous agreement, whether express or implied, regarding
Confidential Information.

Notification of disclosure
The Lender agrees (to the extent permitted by law and regulat'ion) to inform the Obligors:

(a) of the circumstances of any disclosure of Confidential Information made pursu-
ant to paragraph (b)(v) of Clause 31.2 (Disclosure of Confidential Information)
except where such disclosure is made to any of the persons referred to in that

paragraph during the ordinary course of its supervisory or regulatory function;

and :

(b) upon becoming aware that Confidential Information has been disclosed in
breach of this Clause 31.

Continuing obligations

The obligations in this Clause 31 are continuing and, in particular, shall survive and re-
main binding on the Lender for a period of twelve months from the earlier of:

(a) the date on which all amounts payable by the Obligors under or in connection
with the Finance Documents have been paid in full'and all Commitments have
been cancelled or otherwise cease to be available; and

(b) the date on which the Lender otherwise ceases to be the Lender.
COUNTERPARTS

Each Finance Document may be executed in any number of counterparts, and this has
the same effect as if the signatures on the counterparts were on a single copy of the Fi-
nance Document.
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SECTION 13
GOVERNING LAW AND ENFORCEMENT

33. GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with
it are governed by English law.

34, ENFORCEMENT
34.1 Arbitration

(a) Unless specifically provided for in another Finance Document in relation to that
Finance Document (for. the purposes of this clause, an Excluded Finance
Document), any dispute arising out of, relating to or having any connection
with any Finance Document other than an Excluded Finance Document (for the
purposes of this clause, a Qualifying Finance Document), including any dis-
pute as to the existence, validity, interpretation, performance, breach or termi-
nation or the consequences of the nullity of any Qualifying Finance Document

~and any dispute relating to any non-contractual obligations arising out of or in
connection with any Qualifying Finance Document (for the purposes of this
clause, a Dispute), shall be referred to and finally resolved by arbitration under
- - - -the-LCIA-Arbitration-Rules-(for the-purposes.of.this clause,.the_Rules).__

(b) The Rules are_iﬁcorporated by reference into this clause and capitalised terms
used in this clause which are not otherwise defined in this Agreement have the
meaning given to them in the Rules.

(c) The number of arbitrators shall be three. The claimant (or claimants jointly)
shall nominate one arbitrator for appointment by the LCIA Court. The respond-
ent (or respondents jointly) shall nominate one arbitrator for appointment by the
LCIA Court. The LCIA Court shall appoint the chairman.

(d) Each Party:

(i) expressly agrees and consents to this procedure for nominating and
appointing the Arbitral Tribunal; and

(i) to the extent that it is not permitted to choose its own arbitrator pursu-
ant to this clause (with a view to the fact that arbitrators are nominated
by the claimants and/or the respondents jointly, as relevant), irrevoca-
bly and unconditionally waives any right to choose its own arbitrator.

(e) The seat, or legal place of arbitration, shall be London. The language used in
the arbitral proceedings shall be English. This arbitration agreement shall be
governed-by-English-law.
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34.2

()

(9)

All documents submitted in connection with the proceedings shall be in the
English language or, if in another language, accompanied by an English trans-
lation.

Service of any Request for Arbitration made pursuant to this clause must be at
the address given for the sending of notices under each relevant Qualifying Fi-
nance Document and in a manner provided for in that document.

Service of process

(a)

(b)

Without prejudice to any other mode of service allowed under any relevant law,
each Obligor:

(i) irrevocably appoints Tatham Maccines LLP, 1 Gracechurch Street,
London, EC3VODD, United Kingdom, as its agent for service of pro-
cess in relation to any proceedings before the English courts in con-
nection with any Finance Document; and

(ii) agrees that failure by a process agent to notify the relevant Obligor of
the process will not invalidate the proceedings concerned.

If any person appointed as an agent for service of process is unable for any
reason to act as agent for service of process, the Obligors must immediately
(and in any event within 14 days of such event taking place) appoint another
agent on terms acceptable to the Lender. Failing this, the Lender may appoint
another-agent for this purpose.

This Agreem'ent has been entered into on the date stated at the beginning of this
Agreement. '
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- Name of Guarantor

DIV GRUPA d.o.0

BRODOSPLIT-BRODOGRADILISTE
SPECIJALNIH OBJEKATA d.o.0.

PIN (OIB): 33890755814,

SCHEDULE 1
GUARANTORS

Registration number (or equivalent, if any)

(MBS): 080127368

PIN: 15413473504
(MBS): 060175259 -
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1.1.

SCHEDULE2
CONDITIONS PRECEDENT AND SUBSEQUENT

SCHEDULE 2A

CONDITIONS PRECEDENT FOR TRANCHE A

Transaction Obligors

(a)
(b)

(c)

(d)

(e)

A copy of the constitutional documents of each Transaction Obligor.

A copy of an extract for each Transaction Obligor from the commercial, trade or
similar registry from its Original Jurisdiction, dated' not earlier than three days
before the date of this Agreement, confirming that it is duly registered and/or is
good standing in its Original Jurisdiction and it is not insolvent (including a cer-
tificate of good standing for any Transaction Obligors registered or incorporated
under the laws of the Marshall Islands). ‘

A copy of (A) a resolution of the management board and (B) for the Borrower
and DIV GRUPA d.o.o., a resolution of the supervisory board, and (C) for
Transaction Obligors other than the Borrower, a resolution of the shareholders’
meeting:

(i) approving the terms of, and the transactions contemplated by, the Fi-
nance Documents to which it is a party and resolving that it execute,
deliver and perform the Finance Documents to which it is a party;

(ii) authorising a specified .person or persons to execute the Finance
Documents to which it is a party on its behalf;

(iii) authorising a specified person or persons, on its behalf, to sign and/or
despatch all documents and notices (including, if relevant, any Utilisa-
tion Request) to be signed and/or despatched by it under or in con-
nection with the Finance Documents to which it is a party; and

(iv) in the case of each Transaction Obligor other than the Borrower, au-
thorising the Borrower to act as its agent in connection with the Fi-
nance Documents.

A certified or notarised specimen of the sfgnature of each person authorised by
the resolution referred to in paragraph (c) above.

A certificate of each Transaction Obligor (signed by authorized director(s)) con-
firming that borrowing or guaranteeing or securing, as appropriate, the Total
Commitments would not cause any borrowing, guarantee, security or similar
limit binding on any Transaction Obligor to be exceeded.
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(f) A certificate of an authorised signatory of the relevant Transaction Obligor certi-
fying that each copy document specified in this SCHEDULE 2 is correct, com-
plete and in full force and effect as at a date no earlier than the date of this
Agreement. :

(9) Confirmation issued by the Commercial Court indicating that no bankruptcy or
pre-bankruptcy request has been filed or is pending against the Transaction
Obligors not older than 2 Business Days at the date of the Utilisation Request.

(h) A certificate of the Borrower confirming it is considered a large or medium en-
terprise under the Croatian Accountancy Act.

(i) A structure chart setting out the ownership of each Obligor.

(i) Completion of know your customer procedures and provision FATCA infor-
mation requirements satisfactory to the Lender in respect to each Obligor.

(k) Evidence that no Defa‘ult, mandatory prepayment event or Material Adverse
Change is existing in respect to any Obligor. :

(n Evidence that financing in accordance with this Agreement is in compliance
with the Sanctions and applicable export restrictions.

__(m) Receipt of all required_Lender's internal.authorisations-to-execute-the-Facility-—— -~————-

1.2

1.3.

(n) An original of the executed Additional Financial Services Letter providing the
Lender with the right of first offer to act as debt provider, funder or counterparty
or adviser (as relevant) in respect of new Financial Indebtedness proposed to
be issued,-incurred or otherwise agreed by an entity controlled by the Ultimate
Beneficial Owner.

Finance Documents

Originals of each of the following duly signed (notarized or solemnised where necessary)
documents:

(a) this Agreement; |
(b) the Subordination Agreement: and
(c) each Security Document duly executed, in the relevant legal form, all as listed

in SCHEDULE 8 (Security Documents).

Security |

Evidence in form and substance acceptable_to_the_Lender_that.the_Security-created-pur-———

suant to the relevant Security Documents has been created and, as applicable, perfect-
ed, including, if applicable, registration in the relevant registries, as follows:
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(a)

(b)

(c)

(d)

(e)

()

(9)

Evidence that the Mortgage Agreement between the Lender and the Borrower
on establishment of fourth ranking mortgage over the Vessel 1, as a security for
Secured Liabilities, up to the amount of EUR 50,000,000, increased for the rel-
evant interests and costs, has been duly registered with the Ship Registry and
perfected, including the original of the final and binding (in Croatian:
pravomocno) decree on registration of the mortgage with the Ship Registry;

Evidence that the Mortgage Agreement between the Lender and the Vessel
Owner 2 on establishment of third ranking mortgage over the Vessel 2, as a
security for Secured Liabilities, up to the amount of EUR 50,000,000, increased
for the relevant interests and costs, has been duly registered with the Ship
Registry and perfected, including the original of the final and binding (in Croa-
tian: pravomocno) decree on registration of the mortgage with the Ship Regis-
try;

Evidence that the Mortgage Agreement between the Lender and the Vessel
Owner 3 on establishment of third ranking mortgage over the Vessel 3, as a
security for Secured Liabilities, up to the amount of EUR 50,000,000, increased
for the relevant interests and costs, has been duly filed for registration with the
Ship Registry; —

Evidence that the statement for discharge of the second rank mortgage regis-
tered over-Vessel 3 on the basis of Fourth Preferred Mortgage dated 26 day of
October 2016 in favour of the Existing Financing Lender in the amount of EUR
1,265.000, has been duly filed for registration with the Ship Registry;

evidence that the Agreement on Subordination of Mortgage Priority Ranking on
the Vessel 1 between the Lender, the Existing Financing Lender and the Bor-
rower, regarding the mortgage on the Vessel 1, has been duly pre-registered
(in Croatian: predbiljezba) with the relevant Ship Registry, including the original
of the final and binding (in Croatian: pravomoc¢no) decree on pre-registration of
the subordination of the mortgage priority ranking with the Ship Registry;

evidence that the Agreement on Subordination of Mortgage Priority Ranking on
the Vessel 2 between the Lender, the Existing Financing Lender and the Vessel
Owner 2, regarding the mortgage on the Vessel 2, has been duly pre-registered
(in Croatian: predbiljezba) with the relevant Ship Registry, including the original
of the final and binding (in Croatian: pravomocno) decree on pre-registration of
the subordination of the mortgage priority ranking with the Ship Registry;

Evidence that the Share Pledge Agreement between the Lender and the
Shareholder on the first ranking pledge over the Shares in.the Borrower, as a
security for Secured Liabilities, up to the amount of EUR 50,000,000, increased
for the relevant interests and costs, has been duly registered with the Pledge
Registry and perfected, including the original of the notification of the Pledge
Registry on the registration of the pledge;
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(h)

1)

(m)

(n)

If,_solely for_the reason_that_the_Existing_Financing_Lender_refuses_to_enter_into_the- -

the original debenture note issued by the Borrower, in favour of the Lender, in
the form of a solemnized document (in Croatian: solemnizirana isprava), has
been handed to the Lender together with an evidence of debenture note’s regis-
tration with the Croatian Registry of Debentures (in Croatian: Hrvatski registar
zaduZnica);

the original debenture note issued by the company DIV GRUPA d.o.o., as
guarantor, in favour of the Lender, in the form of a solemnized document (in
Croatian: solemnizirana isprava), has been handed to the Lender together with
an evidence of debenture note's registration with the Croatian Registry of De-
bentures (in Croatian: Hrvatski registar zaduZnica),

the original debenture note issued by the company BRODOSPLIT-
BRODOGRADILISTE SPECIJALNIH OBJEKATA d.0.0., as guarantor, in favour
of the Lender, in the form of a solemnized document (in Croatian: solemnizira-
na.isprava), has been handed to the Lender together with an evidence of de-
benture note's registration with the Croatian Registry of Debentures (in Croa-

" tian: Hrvatski registar zaduznica);

evidence of notification by the Borrower, as insured, to the relevant insurer (i.e.,
issuer of each relevant Insurance policy insuring risks related to the Vessel 1),

on the assignment of insurance claims_established under the Agreement on

Assngnment for Securlty Purposes between the Lender and the Borrower, duIy

~acknowledged by therelevantinsurer;

evidence of notification by the Vessel Owner 2, as insured, to the relevant in-
surer (issuer of each relevant Insurance policy insuring risks related to the Ves-
sel 2), on the assignment of insurance claims established under the Agreement
on Assignment for Security Purposes between the Lender and the Vessel Own-
er 2, duly acknowledged by the relevant insurer;

evidence of notification by the Vessel Owner 3, as insured, to the relevant in-
surer (issuer of each relevant Insurance policy insuring risks related to the Ves-
sel 3), on the assignment of insurance claims established under the Agreement
on Assignment for Security Purposes between the Lender and the Vessel Own-
er 3, duly acknowledged by the relevant insurer;

evidence of notification by the Borrower, as contractual party to the Shipbuild-
ing Agreement, to the Purchaser, as its debtor under the Shipbuilding Agree-
ment, on the assignment of contractual claims established under the Agree-
ment on Assignment for Security Purposes between the Lender and the Bor-
rower, duly acknowledged by the Purchaser, or if such acknowledgment cannot
be obtained, evidence that the delivery of the notification has been duly made.

Agreements on Subordination of Mortgage Priority Ranking as set out in items 1.3 (e)
and (f), and as a result thereof the conditions precedent set out in items 1.3 (e) and (f)
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1.4.

1.5.

1.6.

cannot be satisfied, the following conditions precedent shall apply instead (and for the

-avoidance of doubt conditions precedent set out in items 1.3 (e) and (f) should not be

further considered):

(a)

(b)

evidence that the Mortgage Agreement between the Lender and the Borrower
on establishment of the first ranking mortgage over the Vessel 1, conditional
upon deletion of the currently existing first ranking mortgage over the Vessel 1
granted in favour of the Existing Financing Lender, as a security for Secured
Liabilities, up to the amount of EUR 33,000,000, increased for the relevant in-
terests and costs, has been duly but conditionally registered with the relevant
Ship Registry, including the original of the final and binding (in Croatian:
pravomocno) decree on registration of the mortgage with the Ship Registry;

evidence that the Mortgage Agreement between the Lender and the Vessel
Owner 2 on establishment of the first ranking mortgage over the Vessel 2, con-
ditional upon deletion of the currently existing first ranking mortgage over the
Vessel 2 granted in favour of the Existing Financing Lender, as a security for
Secured Liabilities, up to the amount of EUR 33,000,000, increased for the rel-
evant interests and costs, has been duly but conditionally registered with the
relevant Ship Registry, including the original of the final and binding (in Croa-
tian: pravomoc¢no) decree on registration of the mortgage with the Ship Regis-

try;

Refinancing

(a)

(b)

(c)

An original of the executed Pay-Off Letter, duly signed by the Existing Financ-
ing Lender and acknowledged by the Transaction Obligors, evidencing that the
Existing Security has been or will be discharged on or about the first Utilisation
Date in accordance with the terms of the Pay-Off Letter.

Evidence satisfactory to the Lender that the Borrower has paid all interest, fees,

costs and any other amount outstanding in relation to the Existing Facility as
specified by the Pay-Off Letter to the Existing Financing Lender or it has trans-
ferred the amount corresponding to the amount of all interest, fees, costs and
any other amount outstanding in relation to the Existing Facility as specified by
the Pay-Off Letter to the Lender as specified by the Lender to the Borrower for
payment in discharge of the Existing Bank Loan.

A funds flow statement setting out the application of funds borrowed under this
Agreement in relation to the repéyment of the Existing Indebtedness and the
other purposes as permitted under or required by this Agreement (including but
not limited to the use of proceeds under Tranche B).

Financial Information

The Original Financial Statements.

Vessels
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1.7.

(a)

(b)
(c)

(d)

(e)

(f)

Tax

A copy of an up-to-date extract from the relevant Ship Registry (dated no earli-
er than 30 days of the proposed Utilisation Date) in respect of each ship com-
prising the Vessel evidencing the Borrower and Vessel Owner title to the Ves-
sel (showing no encumbrance other than as permitted by this Agreement).

A copy of the Initial Valuation.

All Insurance policies held by the Borrower and Vessel Owner in respect of the
Vessel.

Evidence that the Insurance policies are effective in accordance with their
terms.

Declaration of Class from the classification society DNV GL dated March ‘18,
2019 confirming completion of sea trials and all relevant sea trials tests except
for voluntary class notations HC (E/3);

A copy of the Ship Building Agreement.

A copy of the VAT registration certificate of each Borrower.

A confirmation from the competent tax authority confirming that the Borrower

1.8.

1.9.

have no overdue tax liabilities (being notolder than-15days):

Legal opinions

(a)

(b)

(c)

(d)

A legal opinion issued by Wolf Theiss, legal advisers to the Lender as to Eng-
lish law, in a form acceptable to the Lender.

A legal opinion issued by Wolf Theiss, legal advisers to the Lender as to Croa-
tian law, in a form acceptable to the Lender.

A legal opinion issued by CMS, legal advisers to the Lender as to Dutch law, in
a form acceptable to the Lender.

A legal opinion issued by Reeder and Simpson P.C., legal advisers to the
Lender as to the laws of the Marshall Islands, in a form acceptable to the Lend-
er.

Other documents and evidence

(a)
(b)

The Utilisation Request (which complies with this Agreement).

Evidence that any other fees, and the costs and expenses (e.g. legal fees) then

due from thé Borrower pursuant to-Clause~10-(Fees)-and-Clause-15-(Costs-and

expenses) have been paid or will be paid by the Borrower by the first Utilisation
Date. '
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(c)

(d)

A copy of any other Authorisation or other document, opinion or assurance
which the Lender (acting reasonably) considers to be necessary (if it has noti-
fied the Obligors accordingly) in connection with the entry into and performance
of the transactions contemplated by any Finance Document or for the validity
and enforceability of any Finance Document.

Evidence that the process agent has accepted its appointment to serve as
agent for service of process in respect of each relevant Finance Document to
serve as agent of process on behalf of each relevant Obligor in accordance
with Clause 34.2 (Service of process) where this is required.
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SCHEDULE 2B

CONDITIONS PRECEDENT FOR TRANCHE B

(a) The Borrower shall provide to the Lender evidence acceptable to the Lender within 10
Business Days from the Signing Date:

(i) evidence that the Agreement on Subordination of Mortgage Priority Ranking on
Vessel 1 between the Lender, the Existing Financing Lender and the Borrower,
regarding the mortgage on the Vessel 1 has been duly registered and perfected
(i.e., that the pre-registration has been validly justified), and as a consequence
that the Mortgage Agreement between the Lender and the Borrower is regis-
tered in the first rank in the mortgage amount of up to EUR 33,000,000, in-
creased for the relevant interests and costs, including the original of the decree
on registration of the mortgage with the Ship Registry;

(ii) evidence that the Agreement on Subordination of Mortgage Priority Ranking on
Vessel 2 between the Lender, the Existing Financing Lender and the Vessel
Owner 2, regarding the mortgage on the Vessel 2 has been duly registered and
perfected (i.e., that the pre-registration has been validly justified), and as a
consequence that the Mortgage Agreement between the Lender and the Bor-
rower is registered in the first rank in the mortgage amount of up to EUR

" 33,000,000; increased for the relevant interests and costs, including the original

- ————————— of the-decree-on-registration-of-the-mortgage-with-the-Ship-Registry;

(iii) evidence that the mortgage of the Existing Financing Lender over the Vessel 1,
as a security for liabilities up to the amount of EUR 33,000,000, increased for
the relevant interests and costs, has been duly deleted from the Ship Registry,
including the original of the decree on deletion of the mortgage from the Ship
Registry;

(iv) evidence that the mortgage of the Existing Financing Lender over the Vessel 2,
as a security for liabilities up to the amount of EUR 33,000,000, increased for
the relevant interests and costs, has been duly deleted from the Ship Registry,
including the original of the decree on deletion of the mortgage from the Ship
Registry;

(v) the original debenture note, issued by the Borrower, in favour of the Existing
Financing Lender, in a form of a solemnized document (in Croatian: solem-
nizirana isprava), has been returned to the Borrower and destroyed;

(vi) the original debenture note, issued by the company DIV GRUPA d.o.0., in fa-
vour of the Existing Financing Lender, in a form of a solemnized document (in
Croatian: solemnizirana isprava), has been returned to the company DIV GRU-
PA d.o.o. and destroyed;

- (vii) the original debenture note, issued by the company BRODOSPLIT-
BRODOGRADILISTE SPECIJALNIH OBJEKATA d.o.0., in favour of the Exist-
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(b)

ing Financing Lender, in a form of a solemnized document (in Croatian: solem-
nizirana isprava), has been returned to the company BRODOSPLIT-
BRODOGRADILISTE SPECIJALNIH OBJEKATA d.o.0. and destroyed:;

(viii) evidence of notification by the Existing Financing Lender and the Borrower to
the relevant insurer (i.e., issuer of each relevant Insurance policy insuring risks
related to the Vessel 1), on the termination of the assignment of insurance
claims established under the Agreement on Assignment for Security Purposes
between the Existing Financing Lender and the Borrower, duly acknowledged
by the relevant insurer;

(ix) evidence of notification by the Existing Financing Lender and the Vessel Owner
2 to the relevant insurer (i.e., issuer of each relevant Insurance policy insuring
risks related to the Vessel 2), on the termination of the assignment of insurance
claims established under the Agreement on Assignment for Security Purposes
between the Existing Financing Lender and the Vessel Owner 2, duly acknowl-
edged by the relevant insurer;

(x) evidence of notification by the Existing Financing Lender and the Vessel Owner
3 to the relevant insurer (i.e., issuer of each relevant Insurance policy insuring
risks related to the Vessel 3), on the termination of the assignment of insurance
claims established under the Agreement on Assignment for Security Purposes
between the Existing Financing Lender and the Vessel Owner 3, duly acknow!-
edged by the relevant insurer;

(xi) evidence -of notification by the Existing Financing Lender and the Borrower to
the Purchaser, on the termination of the assignment of contractual claims es-
tablished under the Agreement on Assignment for Security Purposes between
the Existing Financing Lender and the Borrower, duly acknowledged by the
Purchaser, or if such acknowledgment cannot be obtained, evidence that the
delivery of the natification has been duly made;

If, solely for the reason that the Existing Financing Lender refuses to enter into the
Agreements on Subordination of Mortgage Priority Ranking as set out in item 1.3 (e) and
(fy of SCHEDULE 2A, and as a result thereof the conditions subsequent set out in item
(a)(i) and (a)(ii) of this SCHEDULE 2B, cannot be satisfied, the following conditions sub-
sequent shall apply (and for the avoidance of doubt conditions subsequent listed under
items (a)(i) and (a)(ii) of this SCHEDULE 2B should not be further considered):

(i) evidence that the first ranking mortgage established under the Mortgage
Agreement between the Lender and the Borrower on establishment of the first
ranking mortgage over the Vessel 1, as a security for Secured Liabilities, up to
the amount of EUR 33,000,000, increased for the relevant interests and costs,
has become fully effective;

(i) evidence that the first ranking mortgage established under the Mortgage
Agreement between the Lender and the Borrower on establishment of the first

101



ranking mortgage over the Vessel 2, as a security for Secured Liabilities, up to
the amount of EUR 33,000,000, increased for the relevant interests and costs,

has become fully effective.
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(a)

SCHEDULE 2C

CONDITIONS SUBSEQUENT

The Borrower shall provide to the Lender evidence acceptable to the Lender

(i)

(i)

(iii)

within 5 Business Days from the Utilisation Date of Tranche A:

the original copy of each Insurance policy securing risks related to the Ves-
sel 1, evidencing the Lender being designated as first loss payee (in Croa-
tian: vinkulacija) and the Existing Financing Lender being deleted as first
loss payee, has been handed to the Lender by the Borrower;

the original copy of each Insurance policy securing risks related to the Ves-
sel 2, evidencing the Lender being designated as first loss payee (in Croa-
tian: vinkulacija) and the Existing Financing Lender being deleted as first
loss payee or designated as second loss payee, has been handed to the

‘Lender by the Vessel Owner 2;

the original copy of each Insurance policy securing risks related to the Ves-
sel 3, evidencing the Lender being designated as first loss payee (in Croa-
tian: vinkulacija) and the Existing Financing Lender being deleted as first -
loss payee or designated as second loss payee, has been handed to the
Lender by the Vessel Owner 3;

within 30 days from the Signing Date:

evidence that the Mortgage Agreement between the Lender and the Vessel
Owner 3 on establishment of the first ranking mortgage over the Vessel 3,
as a security for Secured Liabilities, up to the amount of EUR 33,000,000,
increased for the relevant interests and costs, has been duly registered with
the relevant Ship Registry (finally and binding, not subject to possible ap-
peals);

evidence that the Mortgage Agreement between the Lender and the Vessel
Owner 3 on establishment of third ranking mortgage over the Vessel 3, up
to the amount of EUR 17.000.000,00 increased for the relevant interests
and costs, has been duly registered with the relevant Ship Registry and
perfected (finally and binding, not subject to possible appeals);

evidence that the mortgage of the Existing Financing Lender over the Ves-
sel 3, as a security for liabilities up to the amount of EUR 33,000,000, in-
creased for the relevant interests and costs, has been duly deleted with the
relevant Ship Registry and perfected (finally and binding, not subject to
possible appeals).

within 60 days from the Signing Date:
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evidence that the relevant HBOR Guarantee in relation to Polar Expeditions
has been cancelled or otherwise terminated in accordance with Clause 19.6
(Lending and guarantees).
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SCHEDULE 3
UTILISATION REQUEST

From: BRODOGRABEVNA INDUSTRIJA SPLIT, dioni¢ko drustvo
To: VTB BANK (EUROPE) SE

Dated: [®] 2019

Dear Sirs,

BRODOGRADPEVNA INDUSTRIJA SPLIT, dioni¢ko drustvo — EUR 50,000,000 Facility Agree-
ment
dated [®] 2019 (the Agreement)

1. We refer to the Agreement. This is the Utilisation Request. Terms defined in the Agreement
have the same meaning in this Utilisation Request unless given a different meaning in this
Utilisation Request.

2. We wish to borrow a Loan on the following terms:

Proposed Utilisation Date: [®] (or, if that is not a Business Day, the next
Business Day)

Amount: € [®], or, if less, in each case the available
[Tranche A Commitment] or [Tranche B Com-
mitment].

Tranche: [Tranche A] or [Tranche B]

3. We confirm that on the date of this Utilisation Request:
(i) each condition specified in Clause 4.2 (Further conditions precedent) is
satisfied;
(ii) representations from Clause 17. (Representations)‘and undertakings

from Clause 18. (Information undertakings) 19. (General undertakings)
and 20 (Vessel undertakings) are still existing and valid; and

(iii) the requirement from Clause 20.9 (Minimum loan to value covenant) is
satisfied.
4, The proceeds of all Loans should be credited to:
(i) in case of Tranche A: [relevant Account as set out in the Pay-Off Let-
ter]
(ii) in case of Tranche B to the account of Polar Expedition held with the

Existing Lender, according to the following account details: .
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Bank: Zagrebacka Banka d.d.
iBAN: HR 64 2360 0001 1027 1364 8
SWIFT: ZABAHR2X

5. The purpose of the Loan under each Tranche is as set out in Clause 3 (Purpose) of the
Agreement.
6. This Utilisation Request is irrevocable.

Yours faithfully,

authorised signatory for
BRODOGRABEVNA INDUSTRIJA SPLIT, dioni¢ko drustvo
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SCHEDULE 4
FORM OF TRANSFER CERTIFICATE

From: [The Existing Lender] (the "Existing Lender") and [The New Lender] (the "New Lender")
Dated: [®]
VTB BANK (EUROPE) SE - EUR 50,000,000 Facility Agreement
dated [®] 2019 (the Agreement)
7. We refer to the Agreement. This is a Transfer Certificate. Terms defined in the Agreement

-10.

1.

Note:

have the same meaning in this Transfer Certificate unless given a different meaning in this
Transfer Certificate.

We refer to Clause 22:

{b) The Existing Lender and the New Lender agree to the Existing Lender transfer-
ring to the New Lender by novation and in accordance with Clause 22 all of the
Existing Lender's rights and obligations under the Agreement and the other Fi-
nance Documents which relate to that portion of the Existing Lender's Commit-
ment and participation in Loans under the Agreement as specified in the

Schedule.

{c) The proposed Transfer Date is [®].

(d) The Facility Office and address, fax number and attention details for notices of
the New Lender for the purposes of Clause 26.2 (Addresses) are set out in the
Schedule.

The New Lender expressly acknowledges the limitations on the Existing Lender's obliga-
tions set out in Clause 22.

This Transfer Certificate may be executed in any number of counterparts and this has the
same effect as if the signatures on the counterparts were on a single copy of this Transfer
Certificate. '

This Transfer Certificate and any non-contractual obligations arising out of or in connection
with it are governed by English law. '

This Transfer Certificate has been entered into on the date stated at the beginning of this
Transfer Certificate. '

The execution of this Transfer Certificate may not transfer a proportionate share of
the Existing Lender's interest in the Transaction Security in all jurisdictions. It is the
responsibility of the New Lender to ascertain whether any other documents or other
formalities are required to perfect a transfer of such a share in the Existing Lender's
Transaction Security in any jurisdiction and, if so, to arrange for execution of those
documents and completion of those formalities.
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(a)

(b)

(c)

(d)

(e)

(f)

SCHEDULE 5
LIST OF EXISTING SECURITY

First ranking mortgage registered in favor of the Existing Financing Lender over Vessel 1
securing the amount of EUR 33,000,000 increased for applicable interest, fess and costs;

First ranking mortgage Existing Financing Lender over Vessel 2 securing the amount of
EUR 33,000,000 increased for applicable interest, fess and costs;

First ranking mortgage Existing Financing Lender over Vessel 3 securing-the amount of
EUR 33,000,000 increased for applicable interest, fess and costs;

Insurance policy securing risks related to the Vessel 1, with first loss payee designation in

“favor of the Existing Financing Lender (in Croatian: vinkulacija);

Insurance policy securing risks related to the Vessel 2, with first loss payee designation in
favor of the Existing Financing Lender (in Croatian: vinkulacija);

Insurance policy securing risks related to the Vessel 3, with first loss payee designation in
favor of the Existing Financing Lender (in Croatian: vinkulacija);

Claims assignment, whereby the Borrower has assigned its rights and receivables under

_the Ship_Building. Agreement in_favour of the Existing Financing Lender,;

()

(k)

Insurance policies proceeds assignments, whereby the Borrower and/or-the relevantmin=
sured entities have assigned their rights under the insurance policies securing Vessel 1,
Vessel 2 and Vessel 3 in favour of the Existing Financing Lender;

Debenture Note, issued by the Borrower, securing the amount of EUR 33,000,000 in-
creased for applicable interest, fess and costs, notarisation number OV-1837/2018;

Debenture Note, issued by DIV GRUPA d.o.o., securing the amount of EUR 33,000,000
increased for applicable interest, fess and costs, number OV-1836/2018; and

Debenture Note, issued by BRODOSPLIT-BRODOGRADILISTE SPECIJALNIH OBJEKA-
TA d.o.0., securing the amount of EUR 33,000,000 increased for applicable interest, fess
and costs, number OV-1838/2018.
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SCHEDULE 6
EXISTING FINANCIAL INDEBTDNESS

Agreed form — Provided separately
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SCHEDULE 7
EXISTING FINANCIAL SECURITY

Agreed form — Provided separately

1,
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(a)

(b)

(c)

(d)

(e)

(f)

(9)

(h)

(i)

)

SCHEDULE 8
LIST OF SECURITY DOCUMENTS

Mortgage Agreement between the Lender and the Borrower on establishment mortgage
over the Vessel 1, concluded in a form of a solemnized document (in Croatian: solem-
nizirana isprava), as a security for -Secured Liabilities, up to the amount of EUR
50,000,000, increased for the relevant interests, fees and costs;

Mortgage Agreement between the Lender and the Vessel Owner 2 on establishment of
mortgage over the Vessel 2, concluded in a form of a solemnized document (in Croatian:
solemnizirana isprava), as a security for Secured Liabilities, up to the amount of EUR
50,000,000, increased for the relevant interests, fees and costs;

Mortgage Agreement between the Lender and the Vessel Owner 3 on establishment of
mortgage over the Vessel 3, whereby signatures have been duly notarised, as a security
for Secured Liabilities, up to the amount of EUR 50,000,000, increased for the relevant
interests, fees and costs;

Share Pledge Agreement between the Lender and the Shareholder on the first ranking
pledge over the Shares in the Borrower, concluded in a form of a solemnized document
(in Croatian: solemnizirana isprava), as a security for Secured Liabilities, up to the
amount of EUR 50,000,000, increased for the relevant interests, fees and costs;

Agreement on Assignment for Security Purposes between the Lender and the Borrower
on assignment of claims arising in relation to the Ship Building Agreement and the Insur-
ance Proceeds in respect to Vessel 1, as a security for Secured Liabilities, up to the
amount of EUR 50,000,000, increased for the relevant interests, fees and costs;

Agreement on Assignment for Security Purposes between the Lender and the Vessel
Owner 2 on the assignment of Insurance Proceeds in respect to Vessel 2, as a security
for Secured Liabilities, up to the amount of EUR 50,000,000, increased for the relevant
interests and costs;

Agreement on Assignment for Security Purposes between the Lender and the Vessel
Owner 3 on assignment of Insurance Proceeds in respect to Vessel 3, as a security for
Secured Liabilities, up to the amount of EUR 50,000,000, increased for the relevant in-
terests, fees and costs;

Debenture Note, allowing direct enforcement over all accounts and assets of the Bor-
rower, granted by the Borrower in favour of the Lender, in a form of a solemnized docu-
ment (in Croatian: solemnizirana isprava), as a security for Secured Liabilities, up to the
amount of EUR 50,000,000, increased for the relevant interests, fees and costs;

Debenture Note, allowing direct enforcement over all accounts and assets of the compa-
ny DIV GRUPA d.o.0., granted by the company DIV GRUPA d.o.o. in favour of the Lend-
er, in a form of a solemnized document (in Croatian: solemnizirana isprava), as a securi-
ty for Secured Liabilities, up to the amount of EUR 50,000,000, increased for the rele-
vant interests, fees and costs;

Debenture Note, allowing direct enforcement over all accounts and assets of the compa-
ny BRODOSPLIT-BRODOGRADILISTE SPECIJALNIH OBJEKATA d.o.o0., granted by
the company BRODOSPLIT-BRODOGRADILISTE SPECIJALNIH OBJEKATA d.o.0. in
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favour of the Lender in a form of a solemnized document (in Croatian: solemnizirana is-
prava), as a security for Secured Liabilities, up to the amount of EUR 50,000,000, in-
creased for the relevant interests, fees and costs;

(k) Insurance policy securing risks related to the Vessel 1, with first loss payee designation
in favour of the Lender (in Croatian: vinkulacija);

) Insurance policy securing risks related to the Vessel 2, with first loss payee designation
in favour of the Lender (in Croatian: vinkulacija); and

(m) Insurance policy securing risks related to the Vessel 3, with first loss payee designation
in favour of the Lender (in Croatian: vinkulacija).
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THE EQORROWER

BRODOGRADEVNA INDUSTRIJA SPLIT, dionji\g';ko drustvo

IHDUSTRIJL SPLIT
v, Spli

By: ToNISLA Y DERE AL

Address: Put Supavla 21, Split, Croatia

Fax: +38S 24 382 3T2¢

Attention: DPRAVA
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THE GUARANTORS

DIV GRUPA D.O.O.

By: ToHISLAV DERE( A

Address: Bobovica 10/A, Samobor, Croatia
Fax:+235 | 2330 4535

Attention: QPRAVA

EXECUTION VERSION

ng GRU!@A e 0.0,

10430 SAMOBOR, Bobovica 10/A
Tel. 01 3377-000, Fax. 01 3376-15%
OlIB: 33850755814
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BRODOSPLIT-BRODOGRADILISTE SPECIJALNIH OBJEKATAd.0.0.

By TOMISAAY DEBRE (Al
TS| BRODOSPLIT-BRODOGRADILISTE
\ + JJ SPECIJALNIH OBJEKATA

da.c. SPUT

Address: Put Supavla 21, Split, Croatia
Fax: 4385 24 382 S2¢

Attention: UPRAVA

116



THE LENDER

VTB BAWUR%;@{ ///M‘ ’;9 g @ |
§ g

By/,,// Eike mnn

- Authorised Signatory Torsten Miller

Head of Client Coverage Germany
Executive Director

By.

Address: Rusterstraie 7-9, 60325 Frankfurt am Main, Germany
Email: Loans.Administration@vtb.eu

Attention: Loan Administration
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" THIS AGREEMENT is dated M __ October 2019 and made between:

(1)

(2)

3)

(4)

BRODOGRADEVNA INDUSTRIJA SPLIT, dionicko drustvo, a company duly
incorporated in Croatia, with its registered seat at Put Supavla 21, Split, Croatia, PIN
(OIB): 18556905592, registered with the court registry of the Commercial Court in Split
under registration number (MBS): 060175040, as borrower (the "Borrower");

THE COMPANIES listed in SCHEDULE 1 (Guarantors) as guarantors (the "Original
Guarantors");

XB AHTS HERO SHIPPING, INC., a company duly incorporated in Marshall Islands, with
its registered seat at Trust Company Complex, Ajeltake Road, Ajeltake Island, Majuro,
Marshall Istands, Reg. No. 61825, PIN (OIB): 87820609933, registered with Articles of
Incorporation dated 3 June 2013 as guarantor (the “Acceding Guarantor”); and

(the Original Guarantors and the Acceding Guarantor, collectively, the “Guarantors”)

VTB BANK (EUROPE) SE, a financial institution duly incorporated in Germany with
registered office at RisterstraBe 7-9, 60325 Frankfurt am Main, Germany, PIN (OiB):
28284529780, registered with the District Court of Frankfurt am Main (Amtsgericht Frankfurt
am Main) under registration number HRB 12169 (the "Lender")

(the Borrower, the Lender and the Guarantors collectively referred to as the "Parties",
and individually as a "Party").

___IT IS AGREED as_follows:. } . o e }

RECITALS:

(A) The Lender under the Original Facility Agreement (as defined below) made available, in
aggregate, up to €50,000,000 term loan facilities to the Borrower.

(8) The Lender, the Borrower ‘and each Original Guarantor have agreéd to amend and
restate the Original Facility Agreement (as defined below) in accordance with the terms
hereof in the form as set out in SCHEDULE 2 (Restated Agreement). -

(C) The Acceding Guarantor as the new owner of Vessel 1 has agreed to accede to the
Original Facility Agreement (as defined below) as a Guarantor.

(D) This Agreement shall take effect as a deed notwithstanding the fact that it may have
been signed by the Lender under hand.

- IT IS AGREED as follows:
1. DEFINITIONS AND INTERPRETATION
1.1 Definitions

M.12242763.4




1.2

1.3

1.4

2.1

M.12242763.4

In this Agreement:
"Amendment Documents” means this Agreement and the Restated Agreement.
"Effective Date" means the later of:

(a) date on which the Lender confirms in writing to the Borrower that it has received
each of the documents and evidence listed in Schedule 1A (Conditions
Precedent) in a form and substance satisfactory to it (the CP Satisfaction); and

(b) 14 October 2019 (provided that the CP Satisfaction has occurred on or béfore
this date). '

“Longstop Time” means 11:59 p.m. (Frankfurt am Main time) on 14 October 2019 or
such later date as agreed in writing between the Lender and the Borrower.

"Original Facility Agreement” means the up to €50,000,000 term loan facilities
agreement dated 12 April 2019 between, amongst others, the Borrower and the Lender.

"Restated Agreement” means the Original Facility Agreement, as amended and restated
by this Agreement, the terms of which are set out in Schedule 2 (Restated Agreement).

Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in any other Finance
Document (including, for the avoidance of doubt, the Restated Agreement) has
the same meaning in this Agreement.

(b) The principles of construction set out in Clause 1.2 (Interpretation) of the
Original Facility Agreement shall have effect as if set out in this Agreement
except that references to the Original Facility Agreement are to be construed as

" references to this Agreement.

Clauses

In this Agreement any reference to a "Clause" or a "Schedule" is, unless the context
otherwise requires, a reference to a Clause or a Schedule to this Agreement.

Designation

In accordance with the Original Facility Agreement, the Borrower and the Lender
designate each Amendment Document as a Finance Document.

EFFECTIVE DATE

On and from the Effective Date, the Original Facility Agreement shall be amended as set
out in the Restated Agreement, and any references to the Original Facility Agreement in
any Finance Document or otherwise shall be construed as references to the Restated
Agreement.



2.2

If the Effective Date does not occur on 14 October 2019 before the Longstop Time, the
transactions contemplated in Clause 2.1 above will not occur.

3. REPRESENTATIONS
The representations set out in Clause 17 of the Restated Agreement are deemed to be
made by the Borrower (by reference to the facts and circumstances then existing, as if
references to the Original Facility Agreement are references to the Restated Agreement
and in the case of the representations made on the date of this Agreement, as if the
Effective Date had occurred) on:

(@) . the date of this Agreement; and

{b) the Effective Date.

4, .COVENANTS
The Borrower shall ensure that each of the documents and evidence listed in Schedule
1B (Conditions Subsequent) are delivered to the Lender in a form and substance
satisfactory to the Lender within the time periods set out in Schedule 1B (Conditions
Subsequent).

5. GUARANTOR ACCESSION

5.1  The Acceding Guarantor agrees to _become a_Guarantor and.to-be_bound by-the terms -of

- the Original Facility Agreement and the other Finance Documents as a Guarantor under
— “Clause 16 (Guarantee and /ndemnlty) of the Original Facility Agreement as amended
and restated by this Agreement.

5.2 The Obligors confirm that no Default is continuing or would occur as a result of the
accession of the Acceding Guarantor and the Acceding Guarantor becoming an Obligor
as set out in paragraph 5.1 above.

6. CONTINUITY

6.1 Continuing obligations
(a) The provisions of the Finance Documents shall, save as amended by this

Agreement, continue in full force and effect with respect to the Lender and the
Borrower and from the Effective Date, the Original Facility Agreement and this
Agreement shall be read and construed as one document.

(b) Except to the extent expressly stated in this Agreement, no waiver is given by
this Agreement or the Restated Agreement, and the Lender expressly reserves
all its rights under all Finance Documents.

7. MISCELLANEOUS

71 Incorporation of terms
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7.2
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The provisions of Clause 28 (Notices), Clause 30 (Partial Invalidity), Clause 31 (Remedies
and waivers) and Clause 35 (Jurisdiction) of the Restated Agreement shall be
incorporated into this Agréement as if set out in full in this Agreement and as if
references in those clauses to "this Agreement” or "the Finance Documents" are
references to this Agreement.

Counterparts

This Agreement may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were on a single copy of this Agreement.

GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with it
are governed by English law.

SERVICE OF PROCESS

(a) Without prejudice to any other mode of service allowed under any relevant law,
each Obligor:
(i) irrevocably appoints Tatham Law LLP, 150 Minories, London, EC3N

1LS, United Kingdom, as its agent for service of process in relation to
any proceedings before the English courts in connection with any
Finance Document; and ’

(i) agrees that failure by a process agent to notify the relevant Obligor- of
the process will not invalidate the proceedings concerned.

(b) If any person appointed as an agent for service of process is unable for any
reason to act as agent for service -of process, the Obligors must immediately
(and in any event within 14 days of such event taking place) appoint another
agent on terms acceptable to the Lender. Failing this, the Lender may appoint
another agent for this purpose. °

This Agreement has been entered -into on the date stated at the beginning of this
Agreement. '



SCHEDULE 1
CONDITIONS PRECEDENT AND SUBSEQUENT

. SCHEDULE 1A
CONDITIONS PRECEDENT

1.1. Transaction Obligors
(a) A copy of the constitutional documents of each Transaction Obligor.
(b) A copy of an extract for each Transaction Obligor from the commercial, trade or

similar registry from its Original Jurisdiction, dated not earlier than three days
before the date of this Agfeement, confirming that it is duly registered and/or is
good standing in its Original Jurisdiction and it is not insolvent (including a
certificate of good standing for any Transaction Obligors registered or
incorporated under the laws of the Marshall Islands).

(c) A copy of (A) a resolution of the management board and (B) for the Borrower

and DIV GRUPA d.o.o., a resolution of the supervisory board, and (C) for__ __

— - — T~ T Transaction Obligors other than the Borrower, a resolution of the shareholders’

T T T T —**———meeting: -

(i) approving the terms of, and the transactions contemplated by, the
Finance Documents to which it is a party and resolving that it execute,
deliver and perform the Finance Documents to which it is a party;

(i) authorising a specified person or peréons to execute the Finance
Documents to which it is a party on its behalf;

(iii) authorising a specified person or persons, on its behalf, to sign and/or
despatch all documents and notices (including, if relevant, any
Utilisation Request) to be signed and/or despatched by it under or in
connection with the Finance Documents to which it is a party; and

(iv) in the case of each Transaction Obligor other than the Borrower,
authorising the Borrower to act as its agent in connection with the
Finance Documents.

(d) A certified or notarised specimen of the signature of each person authorised by
the resolution referred to in paragraph (c) above.

(e) _A_certificate-of—each—Transaction—Obligor—(signed—by~authorized director(s))
confirming that borrowing or guaranteeing or securing, as appropriate, the Total
Commitments would not cause any borrowing, guarantee, security or similar
limit binding on any Transaction Obligor to be exceeded.
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1.2

1.3.

M.12242763.4

(f)

(9)

A certificate of an authorised signatory of the relevant Transaction Obligor
certifying that each copy document specified in this Schedule 1 is correct,
complete and in full force and effect as at a date no earlier than the date of this
Agreement. '

A structure chart setting out the ownership of each Obligor and their respective
Subsidiaries, including the Vessel Owner 1.

Finance Documents

Originals of each of the following duly signed (notarized or solemnised where necessary)

documents:

(a) this Agreement; and

(b) the deed of confirmation in respect of Subordination Agreement (in the agreed
form); and

(c) each Security Document duly executed, in the relevant legal form, all as listed
in Clause 1.3 (Security) of this Schedule 1A (Conditions Precedent).

Security

Evidence in form and -substance acceptable to the Lender that the'Security created
pursuant to the relevant Security Documents has been created and, as applicable,
perfected, including, if applicable, registration in the relevant registries, as follows:

(a)

(b)

Evidence that the Security Confirmation Agreement between the Lender, the
Borrower and the Acceding Guarantor, for confirmation of mortgage
agreements and assignment for security purposes in relation to Vessel 1, has
been duly executed in a form -of a solemnized document (in Croatian:
solemnizirana isprava); and evidence of notification by the Acceding Guarantor,
as insured, to the relevant insurer (issuer of each relevant Insurance policy
insuring risks related to Vessel 1) on the assignment of insurance claims;

Evidence that the. Agreement on Assignment for Security Purposes between
the Lender and the Acceding Guarantor on assignment of claims arising in
relation to the new Ship Building Agreement dated 5 July 2019 between-the
Borrower as builder and the Acceding Guarantor as the buyer of Vessel 1, as a
security for Secured Liabilities, up to the amount of EUR 50,000,000, increased
for the relevant interests, fees and costs, has been duly executed; and
evidence of notification by the Acceding Guarantor, as contractual party to the
new Ship Building Agreement to the Borrower as its debtor under the new Ship
Building Agreement, on the assignment of contractual claims established under
the Agreement on Assignment for Security Purposes, duly acknowledged by
the Borrower;



(c) Evidence that the Agreement on Assignment for Security Purposes between
the Lender and the Vessel Owner 3 on assignment of claims arising in relation
to the new Insurance policy, as a security for Secured Liabilities, up to the
amount of EUR 50,000,000, increased for the relevant interests, fees and
costs, has been duly executed; and evidence of notification by the Vessel
Owner 3, as insured, to the relevant insurer (issuer of the new Insurance policy
and each relevant Insurance policy insuring risks related to Vessel 3) on the
assignment of insurance claims;

(d) Evidence that the Agreement on Authorization of Vessel Sale between the
Lender, the Borrower and the Acceding Guarantor, authorizing the Lender to
execute the sale process of Vessel 1 acting in the name and for the benefit of
the Acceding Guarantor, has been duly executed and relevant signatures
certified by a notary public;

(e) Evidence that the Personal Guarantee of Mr. Tomislav Debeljak as the Ultimate
Beneficial Owner of the Borrower has been duly executed;

(f) Evidence that the Share Pledge Agreement between the Lender, the Borrower
and DIV GRUPA d.o.o. on the first ranking pledge over the shares in the
company DIV CRUISES d.o.0., concluded in a form of a solemnized document
(in Croatian: solemnizirana isprava), as a security for Secured_Liabilities, up to_ ~ _ . _

the amount of EUR 50,000,000, increased for the relevant interests, fees and"
costs; has been duly filed with the relevant Croatian pledge registry and duly
registered with the company's book of shares; including the evidence that the
Special Powers of Attorney (as per Schedule 2 and Schedule 3 of the Share
Pledge Agreement) have been duly executed and relevant signatures of the

Borrower and DIV GRUPA d.o.0. certified by a notary public;

(9) Evidence that the Share Pledge Agreement between the Lender and DIV
GRUPA d.o.o0. on the first ranking pledge over the shares in the company DIV
BRODOGRADNJA d.o.0., concluded in a form of a solemnized ‘document (in
Croatian: solemnizirana isprava), as a security for Secured Liabilities, up to the
amount of EUR 50,000,000, increased for the relevant interests, fees and
costs; has been duly filed with the relevant Croatian pledge registry and duly
registered with the company’s book of shares; including the evidence that the
Special Power of Attorney (as per Schedule 2 of the Share Pledge Agreement)’
has been duly executed and relevant signatures of DIV GRUPA d.o.0. certified
by a notary public;

(h) Evidence that the Share Pledge Agreement between the Lender and
BRODOSPLIT-PLOVIDBA d.o.0. on the first ranking pledge over the shares in
the Acceding Guarantor, as a security for Secured Liabilities, up to the amount
of EUR 50,000,000, increased_for_the_relevant _interests, fees-and-costs;~has-— —————
been duly executed and noted in the internal register of mortgages and pledges
of the Acceding Guarantor; including the evidence that the Irrevocable Proxy
(as per Appendix A of the Share Pledge Agreement), Letter of Resignation (as
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1.4.

1.5.
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(i)

)

per Appendix B of the Share Pledge Agreem‘ent) and Letter of Undertaking (as
per Appendix C of the Share Pledge Agreement) have been duly executed by
the relevant signatories;

Evidence that the Share Pledge Agreement between the Lender and
BRODOSPLIT-PLOVIDBA d.o.o. on the first ranking pledge over the shares in
the Vessel Owner 2, as a security for Secured Liabilities, up to the amount of
EUR 50,000,000, increased for the relevant interests, fees and costs; has been
duly executed and noted in the internal register of mortgages and pledges of
the Vessel Owner 2; including the evidence that the Irrevocable Proxy (as per
Appendix A of the Share Pledge Agreement), Letter of Resignation (as per
Appendix B of the Share Pledge Agreement) and Letter of Undertaking (as per
Appendix C of the Share Pledge Agreement) have been duly executed by the
relevant signatories;

Evidence that the Share Pledge Agreement between the Lender and
BRODOSPLIT-PLOVIDBA d.o.0. on the first ranking pledge over the shares in
the Vessel Owner 3, as a security for Secured Liabilities, up to the amount of
EUR 50,000,000, increased for the relevant interests, fees and costs; has been
duly executed and noted in the internal register of mortgages and pledges of
the Vessel Owner 3; including the evidence that the lrrevocable Proxy (as per
Appendix A of the Share Pledge Agreement), Letter of Resignation (as per
Appendix B of the Share Pledge Agreement) and Letter of Undertaking (as per
Appendix C of the Share Pledge Agreement) have been duly executed by the
relevant signatories. : '

Financial Information

(a)

(b)

(c)
(d)

Vessels

(a)

The report referred to in paragraph (a) of Clause 18.1 (Financial statements) of the
Restated Agreement, with estimates up to 31 December 2020. -

A business plan for the Borrower for the period of three years after the Effective
Date.

The Vessel 1 Sale Protocol (Milestones).

Evidence that the guarantee or suretyship or any similar reassurance provided by
the Borrower in relation to the construction loan provided by HBOR to an SPV
owned by the Borrower regarding the vessel “Hondius” has been finally and
irrevocably discharged and released by HBOR without any further liability of the
Borrower thereunder. ' ’

A copy of an up-to-date extract from the relevant Ship Registry (dated no

. earlier than 30 days of the proposed Effective Date) in respect of each ship

comprising the Vessel evidencing the Borrower and Vessel Owner title to the
Vessel (showing no encumbrance other than as permitted by this Agreement).



(b) All Insurance policies held by the Borrower and Vessel Owners in respect of

the Vessels.
(c) Evidence that the Insurance policies are effective in accordance with their
terms.
1.6. Legal opinions |
(a) A legal opinion issued by Wolf Theiss, legal advisers to the Lender as to

English law, in a form acceptable to the Lender.

(b) A legal opinion issued by Wolf Theiss, legal advisers to the Lender as to
Croatian law, in a form acceptable to the Lender.

(c) A legal opinion issued by Reeder and Simpson P.C., legal advisers to the
Lender as to the laws of the Marshall Islands, in a form acceptable to the

Lender. :

1.7. Other documents and evidence
(a) Evidence that any other fees, and the costs and expenses (e.g. legal fees) then

due from the Borrower pursuant to Clause 10 (Fees) and Clause 15 (Costs and

. _—.._ .. —— ——  —expenses)-have beenpaid or will be paid by the Borrower by the Effective

___pate._ B

' (b) A copy of any other Authorisation or other document, opinion or assurance
which the Lender (acting reasonably) considers to be necessary (if it has
notified the Obligors accordingly) in connection with the entry into and
performance of the transactions contemplated by any Finance Document or for
the validity and enforceability of any Finance Document.

(c) "~ Evidence that the process agent has accepted its appointment to serve as
agent for service of process in respect of each relevant Finance Document-to
serve as agent of process on behalf of the Acceding Guarantor in accordance
with Clause 34.2 (Service of process) where this is required.

(d) All “know your customer” documentation and FATCA information required by
the Lender in respect of any Obligor and completion of all relevant checks by
the Lender in this respect.
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SCHEDULE 1B
CONDITIONS SUBSEQUENT

The Borrower shall provide to the Lender evidence acceptable to the Lender
- within 5 Business Days from the Effective Date:

(a) that the notification by the Acceding Guarantor, as insured, to the relevant
' insurer (issuer of each relevant Insurance policy insuring risks related to Vessel
1) on the assignment of insurance claims, under the Security Confirmation
Agreement between the Lender, the Borrower and the Acceding .Guarantor for
confirmation of mortgage agreements and assignment for security purposes in

relation to Vessel 1, has been duly acknowledged by the relevant insurer;

(b) that the notification by the Vessel Owner 3, as insured, to the relevant insurer
(issuer of each relevant Insurance policy insuring risks related to Vessel 3) on
the assignment of insurance claims, under the Agreement on Assignment for
Security Purposes between the Lender and the Vessel Owner 3 in relation to
the new Insurance policy, has been duly acknowledged by the relevant insurer;

(c) that the Share Pledge Agreement between the Lender, the Borrower and DIV
GRUPA d.o.o. on the first ranking pledge over the shares in the company DIV
CRUISES d.o.0., concluded in a-form of a solemnized document (in Croatian:
solemnizirana isprava), as a security for Secured Liabilities, up to the amount
of EUR.50,000,000, increased for the relevant interests, fees and costs, has
been duly registered with the relevant Croatian pledge registry and perfected,
including the original of the final and binding (in Croatian: pravomocéno) decree
‘on registration of the pledge with the relevant Croatian pledge registry;

(d) that the -Share Pledge Agreement between the Lender and DIV GRUPA d.o.0.
on the first ranking pledge over the shares in the company DIV
BRODOGRADNJA d.o.0., concluded in a form of a solemnized document (in
Croatian: solemnizirana isprava), as a security for Secured Liabilities, up to the
amount of EUR 50,000,000, increased for the relevant interests, fees and
costs; has been duly registered with the relevant Croatian pledge registry and
perfected, including the original of the final and binding (in Croatian:
pravomocno) decree on registration of the pledge with the relevant Croatian
pledge registry;

- by 25 October 2019:

(e) the original copy of the new Insurance policy securing risks related to the
Vessel 3, evidencing the Lender being designated as first loss payee (in
Croatian: vinkulacija), has been handed to the Lender by the Vessel Owner 3;
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(f)

by 31 October 2019:

that the Insurance policy for the Vessel 1 has been extended for the following
insurance term as applicable under the relevant insurance agreement.
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VTB BANK (EUROPE) SE

as Lender
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THIS AGREEMENT is dated 12 April 2019, and amended-and restated on October 2019,
and made between:

(1)

(2)

@)

BRODOGRADEVNA INDUSTRIJA SPLIT, dionicko drustvo, a company duly incorpo-
rated in Croatia, with its registered seat at Put Supavla 21, Split, Croatia, PIN (OIB):
18556905592, registered with the court registry of the Commercial Court in Split under
registration number (MBS): 060175040, as borrower (the "Borrower");

THE COMPANIES listed in SCHEDULE 1 (Guarantors) as guarantors (the "Guaran-
tors"); and -

VTB BANK (EUROPE) SE, a financial institution duly incorporated in Germany with regis-
tered office at RusterstraBe 7-9, 60325 Frankfurt am Main, Germany, PIN (OIB):
28284529780, registered with the District Court of Frankfurt am Main (Amtsgericht Frankfurt
am Main) under registration number HRB 12169 (the "Lender")

(the Borrower, the Lender and the Guarantors collectively referred to as the "Parties”,
and individually as a "Party").

IT IS AGREED as follows:



- —contemplated-bythis Agreement. ™

SECTION 1
INTERPRETATION

1. DEFINITIONS AND INTERPRETATIONS
1.1 Definitions

In this Agreement:

"Account” means:

(a) in respect to Tranche A, the account to be specified by the Existing Financing Lender in
the Pay-Off Letter to which the Lender shall disburse the Tranche A Loan; and

(b) in respect to Tranche B, the following account of Polaris Exploration held with the Za-
grebacka Banka d.d.:

IBAN: HR 64 2360 0001 1027 1364 8,
SWIFT: ZABAHR2X.

"Additional Financial Services Letter" means the letter executed by the Borrower and delivered
to the Lender as a condition precedent under this Agreement in connection with the transactions

"Affiliate" means, in relation to any person, a Subsidiary of that person or a Holding Company of
that person or any other Subsidiary of that Holding Company.

"Agreement on Assignment tor Security Purposes" means any security agreement entered
into by and between the Borrower or a Vessel Owner and the Lender on or around the date of this
Agreement, establishing a security interest in respect of receivables defined therein, as described
in more detail in SCHEDULE 8 (List of Security Documents).

"Agreement on Authorization of Vessel Sale" means any agreement entered into by and be-
tween the Lender, the Borrower and the Vessel Owner 1 on or around the date of this Agreement,
authorizing the Lender to execute the sale process of Vessel 1 acting in the name and for the
benefit of the Vessel Owner 1, as described in more detail in SCHEDULE-8 (List of Security Doc-
uments).

"Alternative Currency" means:

(a) any of RUB, CHF, GBP, JPY, SGD or HKD as may be selected by the Lender in its dis-
cretion; or
(b) ~ if none of the currencies named in (a) above are available to be used, such other curren-

¢y as_agreed in_writing_by_the_Lender-and-the-Borrower:

“Alternative Currency Exchange Rate” means



in respect of any Alternative Currency Notice which specifies RUB as the Alternative
Currency, the rate of exchange of EUR into RUB fixed at or about 12.35 Moscow time on
the date of such Alternative Currency Notice by JSC Moscow Exchange and published
on moex.com/enffixing as “MOEX EUR/RUB FX Fixing" provided that if such exchange
rate is not published on that date or at such time or is not available with respect to the
relevant Alternative Currency, the exchange rate agreed between the Lender and the
Borrower acting in good faith and in a commercially reasonable manner or, failing such
agreement, the exchange rate notified by the Lender to the Borrower acting in good faith
and in a commercially reasonable manner; and

in respect of any Alternative Currency Notice which specifies any Alternative Currency
other than RUB, means, in respect of any conversion date, the rate of exchange of EUR
into the relevant Alternative Currency fixed at 4.00 p.m. London time on that conversion
date by WM Company and published on Bloomberg screen <WMCO (Spot Rate Current
Daily Fixings, EUR Rate Source WMCD> provided that if such exchange rate is not pub-
lished on that conversion date or is not available with respect to the relevant Alternative
Currency, the exchange rate agreed between the Lender and the Borrower acting in

" good faith and in a commercially reasonable manner.

“Alternative Purchaser” means any purchaser of Vessel 1 other than the Purchaser.

“Applicable Interest Rate” mean the rate of interest (a fixed rate) applicable to the Loan (the
Applicable Rate) in each of the time periods .(each such period a Relevant Period) as set out in
the table below:

¥

| Relevant Penod

- B3 B LR bk e
Vs j 4 e AW i’,

Applicable Rate (per annum) . =

14 October 2019 up to (and including) | 9%

14 Aprit 2020

|Ostober 2020) _

16 October 2020 up to (and including) [ 15%
the Termination Date

provided however that the Applicable Rate shall remain set at 9% per annum up to 15 July 2020
if the Export Credit Finance Facility has been entered into at any time before 14 April 2020.

"Auditor” means Deloitte d.o.0., a company duly incorporated in Croatia, with its registered seat
at Radnicka cesta 80, Zagreb, Croatia, PIN (OIB): 11686457780, registered with the court registry
of the Commercial Court in Zagreb under registration number (MBS): 030022053, or any other
international accounting firm acceptable to the Lender, engaged by the Borrower to audit the an-
nual financial statements to be provided pursuant to Clause 18.2 (Requirements as to financial
statements). ‘




"Authorisation" means an authorisation, consent, approval, resolution, licence, exemption, filing,
notarisation or registration.

"Availability Period" means the period from and including the Sighing Date to and including the
date which is falling on the tenth Business Day after the Signing Date.

"Available Commitment" means in relation to a Tranche, the Lender's Commitment under that
Tranche, minus:

the amount of its participation in any outstanding Loans; and

(b) in relation to any proposed Utilisation, the amount of its participation in any Loans that
are due to be made on or before the proposed Utilisation Date.

"Available Facility” means, in relation to a Facility, the Lender's Available Commitment in respect
of that Tranche. '

“Borrower Euro Account” means a current account opened by the Borrower with the Lender.

"Business Day" means a day (other than a Saturday or Sunday) on which banks are open for
general business in Zagreb and Frankfurt and which is a TARGET Day.

- "Code"means the’US’Infern’alv‘Re\’/enU'e‘Codé’cif' 1986."

"Commitment" means a Tranche A Commitment or a Tranche B Commitment.

"Companies Act" means the Croatian Companies Act (Official Gazette 111/1993, as amended
from time to time).

"Compliance Certificate" means a certificate substantially in the form set out in SCHEDULE 9
(Form of Compliance Certificate).

"Confidential Information"” means all information relating to any Transaction Obligor, the Finance
Documents or the Facility of which the Lender becomes aware in its capacity as, or for the pur-
pose of becoming, the Lender or which is received by the Lender in relation to, or for the purpose
of becoming the Lender under, the Finance Documents or the Facility from either any Transaction
Obligor or any of its advisers in whatever form, and includes information given orally and any doc-
ument, electronic file or any other way of representing or recording information which contains or
is derived or copied from such information but excludes information that:

(a) is or becomes public information other than as a direct or indirect result of any breach by
the Lender of Clause 31 (Confidential Information);

(b) is identified in writing at the time of delivery as non-confidential by any Transaction Obli-
gor or any of its advisers;_or

JOT ) [ —

(c) is known by the Lender before the date the information is disclosed or is. lawfully ob-
tained by the Lender after that date, from a source which is, as far as the Lender is




aware, unconnected with the Transaction Obligors and which, in either case, as far as
the Lender is aware, has not been obtained in breach of, and is not otherwise subject to,
any obligation of confidentiality.

"Debenture Notes" means the Croatian law governed debenture (in Croatian: zaduZnica) issued
by each Obligor on or about the date of this Agreement allowing direct enforcement over all or
substantially all of each Obligor's assets, in security for all amounts owing by the Borrower to the
Lender under this Agreement, in form and substance satisfactory to the Lender, as described in
more detail in SCHEDULE 8 (List of Security Documents).

"Default” means an Event of Default or any event or circumstance specified in Clause 21 (Events
of Default) which would (with the expiry of a grace period, the giving of notice, the making of any
determination under the Finance Documents or any combination of any of the foregoing) be an
Event of Default. '

"Delegate" means any delegate, agent, attorney or co-trustee appointed by the Lender.

"Disposal" means a sale, transfer or other disposal by a person of any asset, undertaking or
business (whether by a voluntary or involuntary single transaction or series of transactions) and
including, for the avoidance of doubt, the proceeds of any Disposal of any of the Vessels or any
other vessel owned by an Obligor or any of its Subsidiaries (including any special purposé vehi-
cle).

"Disposal Proceeds" means the consideration receivable by any Obligor or any of their Subsidi-
aries (including any amount receivable in repayment of intercompany debt) for any Disposal made
by any Obligor or any of its Subsidiaries except for Excluded Disposal Proceeds, after deducting:

(a) any reasonable expenses which are incurred by the disposing entity with respect to that
Disposal to persons who are not an Obligor (or a Subsidiary of an Obligor); and

(b) any Tax incurred and required to be paid by the seller in connection with that Disposal
(as reasonably determined by the seller, on the basis of existing rates and taking ac-
count of any available credit, deduction or allowance).

"Dispute” means the dispute between the Borrower and the Purchaser in relation to any addition-
al amounts due on account of damages due and payable by the Purchaser to the Borrower under
the Ship Building Agreement. ‘

"Disruption Event" means either or both of:

(a) a material disruption to those payment or communications systems or to those financial
markets which are, in each case, required to operate in order for payments to be made
in connection with the Facility (or otherwise in order for the transactions contemplated-by
the .Finance Documents to be carried out) which disruption is not caused by, and is be-
yond the control of, any of the Parties; or



(b) the occurrence of any other event which results in a disruption (of a technical or sys-
tems-related nature) to the treasury or payments operations of a Party preventing that,
or any other Party:

(i) from performing its payment obligations under the Finance Documents; or

(i) from communicating with other Parties in accordance with the terms of the Fi-.
nance Documents,

and which (in either such case) is not caused by, and is beyond the control of, the Party
whose operations are disrupted.

“Effective Date” has the meaning given to that term in the Amendment Documents.

"Environment" means humans, ‘animals, plants and all other living organisms including the eco-
logical systems of which they form part and the following media:

(a) air (including, without limitation, air within natural or man-made structures, whether
above or below ground); ’

(b) water (including, without limitation, territorial, coastal and inland waters, water under or
within land and water in drains and sewers); and

‘ (c) land_(including,-without limitation,-land.underwater). . __ _

"Environmental Claim" means any claim, proceeding, formal notice or investigation by any per-
son in respect of any Environmental Law.

"Environmental Law" means any applicable law or regulation which relates to:

(a) the pollution or protection of the Environment;
(b) the conditions of the workplace; or
(c) the generation, handling, storage, use, release or spillage of any substance which, alone

or in combination with any other, is capable of causing harm to the Environment, includ-
ing, without limitation, any waste.

"Environmental Permits” means any permit and other Authorisation and the filing of any notifica-
tion, report or assessment required under any Environmental Law for the operation of the busi-
ness of the Borrower conducted on or from the properties owned or used by the Borrower.

“Excluded Disposal Proceeds” means proceeds of Disposals (i) falling under paragraphs (b)(i)
and (ii) of Clause 19.4 (Disposals) or (ii) of proceeds of Disposals where the market value of the
disposed asset (or undertaking or business, if relevant) or the consideration received for that as-
set (whichever is higher) does not exceed €1,000,000. N




"Excluded Insurance Proceeds" means any Insurance Proceeds which the Borrower notifies the
Lender are, or are to be, applied, in each case in accordance with the terms and conditions of the
relevant Insurance or, if applicable, the Finance Documents:

(a) to meet a third party claim;
(b) to cover operating losses in respect of which the relevant Insurance claim was made; or
(c) if agreed by the Lender in writing, in the replacement, reinstatement and/or repair of the

assets in respect of which the relevant insurance claim was made.
"Existing Bank Loan" means the principal amount outstanding under the Existing Facility.

"Exiéting Security" means the security that secures the Existing Bank Loan as described in detail
in SCHEDULE 5 (List of Existing Security).

"Existing Facility" means the EUR 33,000,000 short term foreign currency facility originally dated
28 March 2018, as amended from time to time, provided by the Existing Financing Lender to the
Borrower (with a total outstanding principal amount of EUR 33,000,000 as at the date of this
Agreement).

"Existing Facility Documentation"” means, the credit documentation under which the Existing
Bank Loan was made available, including but not limited to any credit agreement, security docu-
ment and ancillary documentation entered into in relation to those relevant credit documents.

"Existing Financing Lender" means Zagrebacka Banka d.d., a credit institution duly incorporated -
in Croatia, with registered office at Trg bana Josipa Jelac¢ica 10, 10000 Zagreb, Croatia, PIN
(OIB): 92963223473, registered with the court registry of the Commercial Court in Zagreb under
registration number (MBS): 080000014.

"Existing Financial Indebtedness" means any and all Financial Indebtedness of the Borrower in
existence as at the date of this Agreement as described in SCHEDULE 6 (Existing Financial In-
debtedness).

"Existing Financial Security" means any and all Security provided or undertaken by the Borrow-
er in security or reassurance for any obligation of any person (including any obligation in respect
of the Existing Financial Indebtedness) as described in detail in SCHEDULE 7 (Existing Financial
Security) (including for the avoidance of doubt, the Existing Security). '

“Export Credit Finance Facility” means any export credit finance facility that might be entered
into between the relevant borrower (being a wholly owned Subsidiary of the Borrower established
as a special purpose company or a non-related party being a customer of the Borrower in respect
of the relevant vessel) and the Lender as lender on conditions acceptable to the Lender including
that the loan is made in respect of the sale of a vessel by the Borrower (or its Subsidiary); the
amount of the loan is at least €30,000,000; insurance cover is provided by HBOR in respect of
that loan and the proposed purchaser for that vessel is acceptable to the Lender.
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"Event of Default” means any event or circumstance specified as such in Clause 21 (Events of
Default).

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

"Facility Office" means the office or offices through which the Lender will perform its obligations
under this Agreement.

"FATCA" means:
(a) sections 1471 to 1474 of the Code or any associated regulations;

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

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

"FATCA Application Date" means:

(a) in_relation_to_a_"withholdable_payment"_described_in_section_1473(1)(A)(i)_of the Code__
(which relates to payments of interest and certain other payments from sources within
the US), 1 July 2014; or '

(b) in relation to a "passthru payment" described in section 1471(d)(7) of the Code not fall-
ing within paragraphs (a) above, the first date from which such payment may become

subject to a deduction or withholding required by FATCA.

"FATCA Deduction"” means a deduction or W|thhold|ng from a payment under a Finance Docu-
ment required by FATCA.

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

"Finance Document" means

(a) this Agreement; i
(b) the Amendment Documents;

(c) any Security Document;

(dy the Subordination Agreement; or

- (e) any other document designated as such by the Lender and the Obligors.
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"Financial Indebtedness" means any indebtedness for or in respect of:

(i)

moneys borrowed;

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

any amount raised pursuant to any note purchase facility or the issue of bonds, notes,

-debentures, loan stock or any similar instrument (including Croatian law promissory

notes and debenture notes);

the amount of any liability in respect of any lease or hire purchase contract which would,
in accordance with GAAP, be treated as a balance sheet liability;

without limiting the generality of paragraph (d) above, any amount of any liability under
an advance or deferred purchase agreement if (i) one of the primary reasons behind en-
tering into the agreement is to raise finance or to finance the acquisition of construction
of the asset or service in question or (ii) the agreement is in respect of the supply of as-
sets and services and payment is due more than 90 days after the date of supply;

receivables sold or discounted (other than any receivables to the extent they are sold on
a non-recourse basis);

any amount raised under any other transaction (including any forward sale or purchase’
agreement) of a type not referred to in any other paragraph of this definition having the
commercial effect of a borrowing;

any derivative transaction entered into in connection with protection against or benefit

‘from fluctuation in any rate or price (and, when calculating the value of any derivative

transaction, only the marked to market value (or, if any actual amount is due as a result
of the termination or close-out of that derivative transaction, that amount) shall be taken
into account); -

any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial institu-
tion; and

the amount of any liability in respect of any guarantee or indemnity for any of the items
referred to in paragraphs (a) to (i) above. '

"Financial Quarter" means the period commencing on the day after one Quarter Date and ending
on the next Quarter Date.

"Financial Year" means the annual accounting period of each Obligor ending on or about 31 De-
cember each year.

"GAAP" means all accounting and similar rules, regulations and principles generally accepted and
consistently applied including without limitation IFRS.



"HBOR" means Croatian Bank for Reconstruction and Development, duly incorporated in Croatia,

" with its registered seat at Strossmayerov trg 9, Zagreb, Croatia, PIN (OIB): 26702280390, regis-
tered with the court registry of the Commercial Court in Zagreb under registration number (MBS):
3929370.

"HBOR Financial Indebtedness” means all financial indebtedness incurred (or to be incurred) by
Polaris Exploration to HBOR in connection with the construction of Vessel 4 or otherwise in an
amount not exceeding €87,900,000.

. "Holding Company" means, in relation to a person, any other person in respect of which it is a
Subsidiary.

"IAS" means the IAS Regulation 1606/2002.

"IFRS" means international accounting standards within the meaning of the |IAS to the extent ap-
plicable to the relevant financial statements.

"Initial Valuation" means the Valuation of the Vessels prepared for the sole benefit and reliance
of the Lender and delivered to the Lender as a condition precedent under this Agreement.

"Insurance Proceeds” means in respect of any of the Vessels any proceeds of Insurances (other
than Excluded Insurance Proceeds), but in any event includes proceeds when any of the relevant

- — - -Vessel-is-declared-an-actual or-constructive total loss by any relevant insurer.

"Insurances"” means any contract of insurance required under Clause 20.6 (/nsurances).

"Insurer’ or "Insurers"” means, collectively:

(a) in respect to Vessel 1, Wiener Osiguranje Vienna Insurance Group d.d., with its regis-
tered seat at Slovenska ulica 24, Zagreb, Croatia, PIN (OIB): 52848403362, registered
with the court registry of the Commercial Court in Zagreb under registration number
(MBS): 080026313; '

(b) in respect to Vessel 2, Allianz Zagreb d.d.; with. its registered seat at Heinzelova 70,
Zagreb, Croatia, PIN (OIB): 23759810849, registered with the court registry of the Com-
mercial Court in Zagreb under registration number (MBS): 080004103;

(c) in respect to Vessel 3, Triglav osiguranje d.d., with its registered seat at Antuna Heinza
4, Zagreb, Croatia, PIN (OIB): 29743547503, registered with the court registry of the
Commercial Court in Zagreb under registration number (MBS): 040033293; or

(d) any other insurer acceptable for the Lender for the purposes of underwriting an Insur-
ance in respect of a Vessel.

"Intellectual Property” means

(a) any patents, trade-marks, service marks, designs, business names, copyrights, database
rights, design rights, domain names, moral rights, inventions, confidential information,
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knowhow and other intellectual property rights and interests (which may now or in the fu-
ture subsist), whether registered or unregistered; and

(b) the benefit of all applications and rights to use such assets of each Borrower (which may
now or in the future subsist).

"Interest Payment Date" means each (i) day corresponding to the day of the month of the Sign-
ing Date after the Signing Date and (ii) the Termination Date. If, however, any such day is not a
Business Day, the Interest Payment Date will instead be the next Business Day in that calendar
month (if there is one) or the preceding Business Day (if there is not).

"Interest Period"” means, in relation to a Loan, each period determined in accordance with Clause
9 (Interest Periods) and, in relation to an Unpaid Sum, each period determined in accordance with
Clause 8.3 (Default interest).

"Legal Reservations" means:

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

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

(c) directors' duties, corporate benefit, capital maintenance, financial assistance, fraudulent
preference or thin capitalization laws or regulations (or analogous restrictions) under
Croatian law;

(d) the limitation of the enforcement of the terms of leases of real property by laws of gen-
eral application to those leases;

- (e) similar principles, rights and remedies under the laws of any Relevant Jurisdiction; and

(f) any other matters which are set out as qualifications or reservations as to matters of law
of general application in any legal opinions supplied to Lender as a condition precedent
under this Agreement on or before the first Utilisation Date.

"Lender" means the Lender or any other person which has become a Lender in accordance with
Clause 22 (Changes to the Lender) which in each case has not ceased to be a Party in accord-
ance with the terms of this Agreement. ‘

"Limitation Acts" means the Limitation Act 1980 and the Foreign Limitation Periods Act 1984.
"LMA" means the Loan Market Association.

"Loan" means a loan made or to be made under the Facility or the principal amount outstanding
for the time being of that loan.

14



"Material Adverse Effect" means, in each case in the reasonable opinion of the Lender, a mate-
rial adverse effect on:

(a) the business, operations, property or financial or other condition or prospects of the Ob-
ligors taken as a whole;

(b) the ability of the Obligors taken as a whole to perform their obligations under.the Finance
Documents;
(c) the validity or enforceability of, or the effectiveness or ranking of any Security granted or

purported to be granted pursuant to any of, the Finance Documents; or
(d) the rights or remedies of the Lender under any of the Finance Documents.

"Month" means a period starting on one day in a calendar month and ending on the numerically
corresponding day in the next calendar month, except that:

(a) (subject to paragraph (c) below) if the numerically corresponding day is not a Business
Day, that period shall end on the next Business Day in that calendar month in which that
period is to end if there is one, or if there is not, on the immediately preceding Business
Day;

(B)~  ifthére is no numerically corresponding day in the calendar month in which that period is

-———to-end;rthat period-shall"end on thé last Business Day in that calendar month; and

(c) if an Interest Period begins on the last Business Day of a calendar month, that Interest
Period shall end on the last Business Day in the calendar month in which that Interest
Period is to end.

The above rules will only apply to the last Month of any period.

"Mortgage Agreement" means any security agreement entered into by and between the Borrow-
er or the Vessel Owner and the Lender on or around the date of this Agreement, establishing a
mortgage over any of the Vessels, as described in more detail in SCHEDULE 8 (List of Security
Documents).

"New Lender" has the meaning given to that term in Clause 22 (Changes to the Lender).
"Obligor" means the Borrower or a Guarantor.
"Original Financial Statements" means, in relation to the Borrower and each of the Guarantors,

its audited standalone and (if applicable) consolidated financial statements for the Financial Year
ended 2017. '

___"Original_dJurisdiction”_means,_in_relation-to-an-Obligoer;-the-jurisdiction-under-whose-laws that™

Obligor is incorporated as at the date of this Agreement.



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

"Party” means a party to this Agreement.

"Pay-Off Letter" means any pay-off letter issued by any Existing Financing Lender to the Lender,
in the form agreed by the Lender, in relation to

(a) the amount of the relevant Existing Bank Loan and accrued but unpaid interest up to and
including the date of that letter (together with the actual calculation or the method of
computation of the amount that must be repaid by the Borrower on the first Utilisation
Date to the Existing Financing Lender);

(b) the release, discharge, cancellation and deregistration of the Existing Security;

(c) the termination of the Existing Facility Documentation (as relevant) upon such repayment
(prepayment); and

(d) the consent provided by the Existing Financing Lender for the Transaction Security to be
signed and perfected. according to the Security Documents (following in ranking and pri-
ority only the Existing Security).

"Perfection Requirements" means the making or the procuring of filings, stampings, registra-
tions, notarisations, endorsements, translations and/or notifications of any Finance Document
(and/or any Security created under it) necessary for the validity, enforceability (as against the
. relevant Obligor or any relevant third party) and/or perfection of that Finance Document.

"Permitted Financial Indebtedness" means Financial Indebtedness of the Borrower:

(a) incurred under the Finance Doéuments;
(b) constituting Existing Financial Indebtedness, provided that if such indebtedness:
(i) has been incurred under the Existing Facility Documentation, it is permitted on-

ly to the extent it is fully discharged in accordance with this Agreement and the
Pay-Off Letter or otherwise repaid or discharged prior to the Utilisation;

(ii) has been incurred in relation to the HBOR Financial Indebtedness, it is permit-
ted only to the extent the liability of the Borrower (whether as a joint debtor or
by way of guarantee, suretyship, indemnity (the "HBOR Guarantee") or similar
obligations or liabilities including as a provider of any Security) does not at any
time exceed €87,900,000 (the "HBOR Exposure”) and the HBOR Exposure is
not varied such that it may become more onerous for the Borrower throughout
the term of this Agreement without the prior written consent of the Lender;

(iii) - that constitutes Trade Liabilities, it is permitted only to the extent the I'iability of
the Borrower (whether as a debtor or by way of debenture notes, promissory
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notes, right of subrogation, indemnity or similar obligations or liabilities includ-
ing on account of credit cards but not for loans, bonds or similar forms of bor-
rowings) does not at any time exceed €17,000,000 (the "Trade Exposure") and
the Trade Exposure is not at any time throughout the term of this Agreement
increased by more than 10% without the prior written consent of the Lender;
and

(c) constitutes Subordinated Debt (including interest accrued on the principal amount of
such debt), it is permitted only to the extent such principal and interest remains subordi-
nated on the terms of the Subordination Agreement; or

(d) not permitted under paragraphs (a) and (b) above and agreed by the Lender in writing
prior to such debt being incurred provided that such consent shall not be unreasonably
withheld or delayed. '

"Permitted Security" means:
(a) the Transaction Security;

(b) the Existing Security but only to the extent fully discharged, released or otherwise termi-
nated in accordance with this Agreement and the Pay-Off Letter; and

-(c) -~ - —Security-that-has-been-created-in-respect-of-———- - -~ -~ —

(i) Vessel 1 being:

- second rank mortgage registered on the basis of Warranty contract no. F-
017-15 for orderly settlement of long-term liabilities dated 26 May 2015 in
favour of the Ministry of Finance of Croatia in the amount of €12,667,000
increased for contractual interests, fees and expenses;

- third rank mortgage registered on the basis of Agreement on security finan-
cial claim.by establishing a mortgage on the vessel under construction dat-
ed 29 June 2017 in favour of the Purchaser in the amount of €6,000,000,
increased for the agreed interest rate in the amount of 6,5% per annum cal-
culated from the maturity date of the Purchaser claim until the payment;

(i) Vessel 2 being:

- second rank mortgage registered on the basis of Guarantee contract no.
1604002877 dated 27 day of April 2016 in favour of the Existing Financing
Lender in the amount of HRK 28,396,042.14 increased for fees and ex-
penses;

- second rank mortgage registered on the basis_of _Guarantee_contract-no.-

1604002878 dated 27 day of April 2016 in favour of the Existing Financing
Lender in the amount of HRK 28,396,042.14 increased for fees and ex-
penses; ’



(iii) Vessel 3 being:

" - second rank mortgage registered on the basis of Fourth Preferred Mortgage
dated 26 day of October 2016 in favour of the Existing Financing Lender in
the amount of EUR 1.265.000;

- third rank mortgage registered on the basis of Sixth Preferred Mortgage
Agreement dated 25 day of January 2017 in favour of the Existing Financ-
ing Lender in the amount of EUR 2,400,000;

(d) the Security that has been created in respect of the HBOR Financial Indebtedness (as
long as it remains Permitted Financial Indebtedness (within the HBOR Exposure) and
the Security is substantially same as the Security existing in respect of the indebtedness
as at the date of this Agreement); ‘

(e) the Security that has been created in respect of Trade Liabilities (as long as it remains
Permitted Financial Indebtedness (within the Trade Exposure) and the Security conforms
to the type, category and nature of the Security described in the definition of “Trade Lia-
bilities” and does not comprise Security over the production assets and revenues of the
Borrower or any of the Vessels);

(f) any lien arising by operation of law and in the ordinary course of trading; and
(9) any other Security that is released prior to the first Utilisation.

"Pledge Registry" means the Croatian Central Depositary and Clearing Company that is in
charge of registering the Security created by any Share Pledge Agreement.

"Plovidba” means Brodosplit-plovidba d.o.0., a limited liability company duly incorporated in Croa-
tia, with its.registered seat at Put Supavla 21/B, Split, Croatia, registered with the court register of
the Commercial Court in Split under the registration number (MBS) 060177963, PIN (OIB):
11302085213, a fully owned Subsidiary of the Borrower that in turn owns the entire issued share
capital of Vessel Owner 1.

"Polaris Exploration” means Polaris Exploration Inc., with registered office at Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands, MH 96960, reg. No.94596,
(PIN) OIB: 64394615428, a wholly owned Subsidiary of the Borrower.

"Purchaser” means Star Clippers Ltd., a company duly incorporated in Bahamas, -with its regis-
tered seat at Sassoon House, Victoria Avenue, Nassau, Bahamas, PIN (OIB): 64949191302.

"Quarter Date" means each of 31 March, 30 June, 30 September and 31 December.

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

“Recovery Proceeds’ means any proceeds of a claim, suit, action or any other proceedings
(whether by way of judgment, award, injunction, restitution, settlement .or other arrangement in-
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cluding without limitation set-off) of any nature against, with or otherwise involving the Purchaser
(or, if applicable, any Alternative Purchaser) in relation to the Dispute, the Ship Building Agree-
ment or otherwise in respect of the Vessel 1 Sale, and after deducting:

(a) any reasonable expenses which are incurred by an Obligor to persons who are not
members of the Target Group; and

(b) any Tax incurred and required to be paid by an Obligor (as reasonably determined by
that Obligor on the basis of existing rates and taking into account any available credit,
deduction or allowance).

"Relevant Jurisdiction” means, in relation to an Obligor:
(a) its Original Jurisdiction;

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

(c) any jurisdiction where it conducts its business; and

(d) the jurisdiction whose laws govern the perfection of any of the Security Documents en-
tered into by it. '

. "Repeating-Representations™~means;-subject-to-Clause~17:33"(Times when representations are
made), each of the representations set out in Clause 17 (Representations).

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

"Sanctioned Person” means any natural or legal person designated by Sanctions including but
not limited to any natural or legal person:

(a) listed on, or owned or controlled (in each case, within the meaning of the relevant Sanc-
tions regimes), either directly or indirectly, by a person listed on any Sanctions List;

(b) located in, incorporated under the laws of, or owned or controlled (in each case, within
the meaning of the relevant Sanctions regimes), either directly or indirectly, by, or acting
on behalf of, a person located in or organised under the laws of a country or territory that
is the target of country-wide or territory-wide Sanctions (being, at the date of this Agree-
ment, Cuba, Iran, North Korea, Sudan, South Sudan, Syria and Crimea/Sevastopol);

(c) acting on behalf of any of the persons listed above; or

(d) subject of Sanctions with which the Lender is prohibited from dealing or otherwise en-
gaging_in any.transaction_pursuant-to-a-Sanctions-Authority: ——— :

"Sanctions" means any sanctions under:
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(a) the laws and regulations administered or enforced by the United States of America relat-
ing to economic or financial sanctions or trade embargoes;

(b) the laws and regulations enacted by the European Union relating to economic or finan-
cial sanctions or trade embargoes;

(c) the economic sanctions, embargoes or any other restrictive financial and economic
measures enacted by the United Nations Security Council under Article 41 of the United
Nations Charter; and

(d) any sanction imposed by Croatia so long as those sanction are in conformity with those
described in paragraphs (a) to (c) above

and provided in each case that any of the above sanctions are not disapplied by any
blocking or similar regulation by the European Union and the Lender is requwed to com-
ply with those sanctions.

"Sanctions Authority” means

(a) the United Nations Security Council;

(b) the Européan Union;

(c) -the U.S. Department of the Treasury’s Office of Foreign Assets Control (OFAC),

(d) Her Majesty's Treasury;

(e) the respective governmental institutions combetent in financial sanctions matters, and

(f) any other governmental institution or agency with responsibility for imposing, adrﬁinister—

ing or enforcing Sanctions with jurisdiction over the Lender or any Obligor.

"Sanctions List" means any list issued or maintained and published by any Sanctions Authority
of persons subject to Sanctions (including investment or related restrictions), each as amended,
supplemented or substituted from time to time, for example the Specnally Designated Nationals
and Blocked Persons list maintained by OFAC.

"Secured Liabilities" means all present and future obligations and liabilities (whether actual or
contingent and whether owed jointly or severally or in any other capacity whatsoever) of each
Obligor to the Lender under each Finance Document.

"Secured Party" means the Lender, a Receiver or any Delegate.

"Security” means a mortgage, charge, pledge lien or other security interest securing any obliga-
tion of any person or any other agreement or arrangement having a similar effect.

"Security Asset" means all of the assets of the Transaction Obligors which from time to time are,
or are expressed to be, the subject of the Transaction Security.
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"Security Document” means:
(a) each of the documents listed in SCHEDULE 8 (List of Security Documents);

(b) any other document evidencing or creating Security over any asset to secure any obliga-
tion of any Obligor to a Secured Party under the Finance Documents; or

(c) any other document designated as such by the Lender and the Obligors.

"Security Property" means:

(a) the Transaction Security expressed to be granted in favour of the Lender and all pro-
ceeds of that Transaction Security;

(b) all obligations expressed to be undertaken by a Transaction Obligor to pay amounts in
respect of the Secured Liabilities to the Lender and secured by the Transaction Security
together with all representations and warranties expressed to be given by a Transaction
Obligor or any other person in favour of the Lender; and

(c) any other amounts or property, whether rights, entittements, choses in action or other-
wise, actual or contingent, which the Lender is required by the terms of the Finance
Documents to hold. '

"Shareholder” means DIV BRODOGRADNJA d.o.o0., a company duly incorporated in Croatia, with
its registered seat at Bobovica 10/A, Samobor, Croatia, registered with the court register of the
Commercial Court in Zagreb under the registration number (MBS) 080812968, OIB:
44993645694,

"Shares" means 8,909,175 shares of the Borrower, share designation BIST-R-A, registered with
the Pledge Registry, representing 99.83% of the entire share capital of the Borrower.

"Share Pledge Agreement" means the security agreement entered into by and between the
Shareholder and the Lender on or around the date of this Agreement, establishing a pledge over
the Shares, as described-in more detail in SCHEDULE 8 (List of Security Documents).

"Ship Building Atjreement" means the agreement entered into by and between the Borrower and
the Purchaser dated 2 October 2014, as amended from time to time, in relation to the construction
of Vessel 1.

"Ship Registry" means the competent ship registry in Croatia, Malta or the Marshall Islands that
is in charge of registering the Security created by any of the Mortgage Agreements.

"Signing Date" means the date of signing of this Agreement.

"Subordinated Creditor" means:

(a) the Shareholder; or
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(b) any other person who becomes a Subordinated Creditor in accordance with the Subordi-
nation Agreement.

"Subordinated Debt" has, in relation to a Subordinated Creditor, the meaning given to it in the
Subordination Agreement (providing for the subordination of any and all indebtedness provided by
that Subordinated Creditor to any indebtedness owed by any Obligor to the Lender).

"Subordination Agreement” means the subordination agreement entered into or to be entered
into by the Borrower, the Subordinated Creditors and the Lender in an agreed form.

"Subsidiary” means an entity of which a person has direct or indirect control or owns directly or
indirectly more than 50 per cent. of the voting capital or similar right of ownership and control for
this purpose means the power to direct the management and the policies of the entity whether
through the ownership of voting capital, by contract or otherwise.

"TARGET2" means the Trans-European Automated Real-time Gross Settlement Express Transfer
payment system which utilises a single shared platform and which was launched on 19 November
2007.

"TARGET Day" means any day on which TARGET2 is open for the settlement of payments in
euro.

"Tax" means any tax, levy, impost, duty or other charge or withholding of a similar nature (includ-
ing any penalty or interest payable in connection with any failure to pay or any delay in paying any
of the same).

"Termination Date" means 12 April 2021.

"Total Commitments" means the aggregate of the Commitments being €50,000,000 at the date
of this Agreement.

"Trade Liabilities" means liabilities incurred or undertaken in the ordinary course of trade of the
Borrower on customary arm's length commercial terms on an unsecured basis or, if secured, Se-
curity is created only in respect of:

(a) the goods purchased, procured or supplied in case of indebtedness of the type de-
scribed in paragraphs (e) and (g) of the definition of "Financial Indebtedness” and the in-
debtedness and security (if any) is discharged in 90 days from the incurrence of such in-
debtedness at the latest;

(b) the cash deposited as Security for stand-by letters of credit or advance payment or other
guarantees in case of indebtedness of the type described in paragraph (i) of the defini-
tion of "Financial Indebtedness"; or :

(c) debenture notes or promissory notes constituting or evidencing such relevant indebted-
ness.
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"Tranche A" means the Facility made available to the Borrower pursuant to paragraph 2.1(a)
(The Facility).

"Tranche A Commitment” means the amount of €33,000,000 to the extent not cancelled, re-
duced or transferred by it under this Agreement.

"Tranche A Loan" means a loan made or to be made under Tranche A or the principal amount
outstanding for the time being of that loan.

"Tranche B" means the Facility made available to the Borrower pursuant to paragraph 2.1(b) (The
Facility). ’

"Tranche B Commitment" means the amount of €17,000,000 to the extent not cancelled, re-
duced or transferred by it under this Agreement.

"Tranche B Loan" means a loan made or to be made under Tranche B or the principal amount
outstanding for the time being of that loan.

"Transaction" means any and all of the transactions contemplated by this Agreement (including
but not limited to the refinancing of the Existing Bank Loan, taking Security in respect of the Ves-
sels and other assets as relevant and providing funding in relation to the construction of Vessel
4). o 7 e

(a) a Finance Document;

(b) the Ship Building Agreement;

(c) the Vessel 1 Transfer Documentation;

(d) any of the Insurances;

(e) any other document designated as such by the Lender and the Obligors.

"Transaction Obligor" means:

(a)' any Obligor;

(b) any Subordinated Creditor;

(c) any Vessel Cwner; and/or

(d) any other person that provides Security in respect of the Finance Documents or is party

to a Finance Document as an obligor (howsoever defined)

"Transaction Security” means the Security created or evidenced or expressed to be created or
evidenced under the Security Documents.
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"Transfer Certificate” means a certificate substantially in the form set out in SCHEDULE 4 (Form
of Transfer Certificate). '

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

"Ultimate Beneficial Owner" means Ms Vjera Debeljak, Ms Vedrana Debeljak and Mr Tomislav
Debeljak, each citizen of Croatia.

"US" means the United States of America.
"US Tax Obligor" means:

(a) a borrower which is resident for tax purposes in the US; or

(b) an obligor some or all of whose payments under the Finance Documents are from
sources within the US for US federal income tax purposes.

"Utilisation” means the utilisation of the Facility.

"Utilisation Date" means the date of the Utilisation, being the date on which a Loan is to be
made. o

"Utilisation Request” means a notice substantially in the form set out in SCHEDULE 3 (Utilisa-
tion Request).

"Valuation" means a valuation (including the Initial Valuation}), prepared

(a) in accordance with the applicable laws and regulations governing the valuation
of the Vessels, in form and substance satisfactory to the Lender, issued by the
Valuer and addressed to the Lender valuing each Vessel Owner’s interests in
the relevant Vessel; and

(b) in relation to the Shares,
in each case on a market value basis.

"Valuer” means any valuer approved by the Lender, appointed on market terms whereby custom-
ary reliance and, as applicable, duty of care is owed by such person or firm to the Lender (includ-
ing but not limited to the Valuer that has prepared the Initial Valuation).

"VAT" means:

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

(b) any other tax of a similar nature, whether imposed in a member state of the Europeah
Union in substitution for, or levied in addition to, such tax referred to in paragraph (a)
above, or imposed elsewhere.
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"Vessel" or "Vessels" means, collectively:

(a) the ship under construction registered with the Registry of Ships under Construction of
the Harbour's Master's Office in Split, Croatia, registered with folio number 537, designa-
tion BRODOSPLIT 483, port of registry Split, gross tonnage 8770, net tonnage 2630, a
passenger ship, of the name Flying Clipper, owned by Vessel Owner 1 ("Vessel 1");

(b) the ship under construction registered with the Registry of Ships under Construction of
the Harbour's Master's Office in Split, Croatia, registered with folio number 516, designa-
tion BRODOSPLIT 475, port of registry Split, CFR number -1064, a passenger ship, of
the name Picasso, owned by Vessel Owner 2 ("Vessel 2");

(c) the mega-yacht registered with the Office of the Maritime Administrator of the Republic
of Marshall Islands, imo. no. 9712838, official no. 71106, call letters V7PAS, of the name
Katina, a commercial motor yacht, owned by Vessel Owner 3 ("Vessel 3");

as described in more detail in any relevant Security Document.

“Vessel 1 Sale” means the proposed sale of Vessel 1 to the Purchaser or any Alternative Pur-
chaser acceptable to the Lender. '

“Vessel 1 Sale Conditions” means that at all time during the process aimed at the Vessel 1 Sale

the Obligors will (and shall'ensurethat-al-of their Affiliates will): — - - — - -~ - -

(a) promptly without delay inform the Lender about any fact, event or circumstance
affecting the Vessel 1 Sale or Vessel 1; '

(b) in particular and without limiting the foregoing, inform the Lender about all fi-
nancial and other material conditions of any offer made or received from the
Purchaser or an Alternative Purchaser;

(c) follow and comply in full with the Vessel 1 Sale Protocol (Milestones);

(d) give reasonable prior notice to the Lender and, if so requested by the Lender,
allow a representative of the Lender to attend all major inspections or construc-
tion site visits (including by courts or authorities) relating to Vessel 1;

(e) ensure that the Lender is given all records of such inspections or visits (includ-
ing any relevant Authorisations or specifications relating to Vessel 1 or any ma-
jor part thereof);

(f) organise formal meetings with the management of the Obligors to discuss any

development in relation to the Vessel 1 Sale and the relevant management
team must be so available, subject to reasonable notice and not more than

- __once_a_month_(unless the Lender believes, acting reasonably, that a Default
may be outstanding); ' ’ :
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(9) if so requested by the Lender, allow the Lender and their representatives or ad-
visers to attend meetings with the Purchaser or any Alternative Purchaser and
to address questions or make representations to the parties involved in relation
to the Vessel 1 Sale and the Obligors shall have due regard to those represen-
tations; and

(h) if and to the extent the Vessel 1 Sale has not been completed (on terms ac-
ceptable to the Lender) on or before 12 July 2020 (the Vessel 1 Sale Comple-
tion Deadline), any Security interest any Secured Party has in Vessel 1 shall
become enforceable and the relevant Secured Party shall have as mortgagee
in possession or any other manner permitted by the relevant Finance Docu-
ments including but not limited to the Agreement on Authorization of Vessel
Sale the power to sell the Vessel 1 as if Clause 21.17 (Acceleration) applied ,
provided that failure to complete the Vessel 1 Sale by the Vessel 1 Sale Com-
pletion Deadline shall not:

(i) by and itself constitute an Event of Default provided that the Lender
shall have an unfettered right to declare an Event of Default for any
other event or circumstance having occurred under the Finance Doc-
uments including any non-compliance by any Obligor of any other
term of the Finance Documents; and

(i) attract any power to sale as described above if the Lender is satisfied
that the relevant documentation relating to the Vessel 1 Sale has been
signed or executed (as relevant) in form and substance acceptable to
the Lender and the relevant Disposal Proceeds will be received and
applied by the Borrower in accordance with this Agreement by no later
than 12 January 2021.

“‘Vessel 1 Sale Protocol (Milestones)” means a step plan including any relevant milestones with
the applicable date attached to each of such milestones in respect of the Vessel 1 Sale, contain-
ing a detailed step plan for the time frame and closing of the proposed sale or other disposal of -
Vessel 1, and delivered as a condition precedent under the Amendment Documents.

“Vessel 1 Transfer Documentation” means the documentation effecting the sale of Vessel 1 by
the Borrower to Vessel Owner 1, comprising a ship purchase agreement, a ship building agree-
ment and a series set-off arrangements entered into by and amongst the Borrower, Vessel Owner
1 and Plovidba as a result of which Vessel 1 was transferred to Vessel Owner 1 on a cashless
basis.

"Vessel 4" means the ship under construction built by the Borrower by the name “Ultramarine”
(hull number 487), as builder, for Polaris Exploration, as buyer, in accordance with the ship build-
ing agreement for construction of a polar expedition cruise vessel entered dated 21 March 2018
(as amended from time to time).

"Vessel Owner" or "Vessel Owners" means, collectively:
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(c)

1.2

XB AHTS Hero Shipping Inc., a company duly incorporated in Marshall Islands, with its
registered seat at Trust Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Mar-
shall Islands, Reg. No. 61825, PIN (OIB): 87820609933, registered with Articles of In-
corporation dated on 3 June 2013 (the "Vessel Owner 1")

River Cruise Shipping Inc.; a company duly incorporated in Marshall Islands, with its
registered seat at Trust Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Mar-
shall Islands, Reg. No. 39831, PIN (OIB): 77920860623, registered with Articles of In-
corporation dated on 22 October 2015 ("Vessel Owner 2"); and

BS Star Shipping Inc., a company duly incorporated in Marshall Islands, with its regis-
tered seat at Trust Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall
Islands, Reg. No. 61608, PIN (OIB): 35505742989, registered with Articles of Incorpora-
tion dated 21 May 2013 ("Vessel Owner 3").

Construction
(a) Unless a contrary indication appears, any reference in this Agreement to:

(i) the "Borrower", "Lender", "Guarantor" or any other person shall be
construed so as to include its successors in title, permitted assigns
and permitted transferees to, or of, its rights and/or obligations under

‘the Finance Documents;

(ii) a document in "agreed form" is a document which is previously
agreed in writing by or on behalf of the Borrower and the Lender;

(iii) "assets” includes present and future properties, revenues and rights
of every description;

(iv) "director” and "board of directors"” includes their equivalents in any
jurisdiction (including, without limitation, the director (direktor) and
managing board (uprava) of any Croatian company);

(v) "disposal” includes a sale, transfer, assignment, grant, lease, licence,
declaration of trust or other disposal, whether voluntary or involuntary,
and "dispose" will be construed accordingly;

(vi) a "Finance Document" or "Transaction Document” or any other
agreement or instrument is a reference to that Finance Document or
Transaction Document or other agreement or instrument as amended,
novated, supplemented, extended or restated;

(vii) "guarantee” means (other than in Clause 16 (Guarantee and indemni-

—ty)- any-guarantee—letter-of-credit;-bond;-indemnity~or “similar-assur=—
ance against loss, or any obligation, direct or indirect, actual or con-
tingent, to purchase or assume any indebtedness of any person or to
make an investment in or loan to any person or to purchase assets of
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(b)

(c)
(d)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

any person where, in each case, such obligation is assumed in order
to maintain or assist the ability of such person to meet its indebted-
ness; :

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

a "person” includes any individual, firm, company, corporation, gov-
ernment, state or agency of a state or any association, trust, joint ven-
ture, consortium or partnership or other entity (whether or not having
separate legal personality);

a "law" includes any treaty, directive, decree, order, governmentzrdi-
nance, government emergency ordinance, regulation, government de-
cision and any other legislative or administrative act, and any norms,
rules, circulars, guidance notes or other subordinate legislation or ad-
ministrative procedure or indication, and reference to any provision of
any law includes that provision as amended, modified, republished or
re-enacted;

a "regulation” includes any regulation, rule, official directive, request
or guideline customarily accepted and complied with by those targeted
by such guideline (whether or not having the force of law) of any gov-
ernmental, intergovernmental or supranational body, agency, deparf-
ment or of any regulatory, self-regulatory or other authority or organi-
sation;

a "share" in any company or corporation includes a reference to the
shares (dionice) or social parts (poslovni udjeli), as applicable, of any
Croatian joint stock company or limited lability company (or similar en-

tity);

a provision of law is a reference to that provision as amended or re-
enacted; and

a time of day is a reference to Zagreb time.

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

Agreement.

Section, Clause and Schedule headings are for ease of reference only.

Unless a contrary indication appears, a term used in any other Finance Docu-
ment orin any notice given under or in connection with any Finance Document
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1.3

1.4

has the same meaning in that Finance Document or notice as in this Agree-

ment.

(e) A Default (other than an Event of Default) is "continuing" if it has not béen
remedied or waived and an Event of Default is "continuing” if it has not been
waived.

Currency symbols and definitions

"€", "EUR" and "euro" denote the single currency of the Participating Member States.
"HRK" or "Croatian kuna" means the lawful currency for the time being of Croatia.
Third party rights

(a) Unless expressly provided to the contrary in a Finance Document a person who
is not a Party has no right under the Contracts (Rights of Third Parties) Act
1999 (the "Third Parties Act") to enforce or to enjoy the benefit of any term of

this Agreement.

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

-——(c)—-—-Any-Receiver-or--any--person-described-in-paragraph- (b) -may; subject to~this—— = "

1.5

Clause 1.4 and the Third Parties Act, rely on any Clause of this Agreement
which expressly confers rights on it.

Croatian terms

In this Agreement, where it relates to a Transaction Obligor registered or incorporated in
Croatia, a reference to:

(a) a "bankruptcy, insolvency, administration, (general) composition, com-
promise, moi’atorium, restructuring, reorganisation” or the like includes,
without limitation, bankruptcy proceedings (ste¢ajni postupak), pre-bankrupcy
proceedings (predstecajni postupak) and special administration proceedings
(postupak izvanredne uprave);

(b) a(n) "attachment, sequestration, distress, execution” or the like includes,
without limitation, enforcement proceedings (ovrha) and preliminary injunctions

(prethodne mjere and privremene mjere);

(c) -a "liquidator” includes, without limitation, liquidators (l/ikvidatori);

(d)__ a_"receiver,_administrator,_administrative_receiver,-.compulsory-manager- -

includes, without limitation, bankruptcy administrator (steajni upravitelj), pre-
bankruptcy receiver (povjerenik u predstecajnom postupku) and special admin-
istration receiver (izvanredni povjerenik); and
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(e)

a "winding-up, dissolution” or the like includes, without limitation, liquidation -
(likvidacija). '
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SECTION 2

THE FACILITY
2. THE FACILITY
2.1 The Facility
Subject to the terms of this Agreement, the Lender makes available to the Borrower:
(a) a euro term loan facility in an aggregate amount equal to the Total Tranche A
Commitments; and
(b) a euro term loan facility in an aggregate amount equal to the Total Tranche B-
Commitments,
in each case in accordance with the terms and conditions of this Agreement.
3. - PURPOSE
3.1 Purpose
[ The Borrower_shall apply-all amounts-borrowed as follows+ —— - -~ -~ —-- - -- -— - - -
T (a) the amourits borrowed by it under Tranche A, towards refinancing the Existing
Bank Loan; and
-(b) the amounts borrowed by it under Tranche B towards financing of the construc-
tion of the Vessel 4.
3.2 | Monitoring
The Lender is not bound to monitor or verify the application of any amount borrowed
pursuant to this Agréement. )
4. CONDITIONS OF UTILISATION
4.1 Initial conditions precedent
The Lender will only be obliged to comply with Clause 5.4 (Utilisation) in relation to any
- Utilisation if on or before the first Utilisation Date for that Utilisation, the Lender has re-
ceived all of the documents and other evidence listed in SCHEDULE 2A (Conditions
precedent for Tranche A) of SCHEDULE 2 (Conditions precedent and subsequent) in
form and substance satisfactory to the Lender. The Lender shall notity the Borrower
promptly upon being so satisfied. L
4.2 Further conditions precedent
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4.3

The Lender will only be obliged to comply with Clause 5.4 (Utilisation) if on the date of
the Utilisation Request and on the proposed Utilisation Date:

(i) no Default is continuing or would result from the proposed Loan; and

(ii) the Repeating Representations to be made by each Obligor are true in
all material respects.

‘Additional conditions precedent for Tranche B

Subject to Clause 4.2 (Further conditions precedent), the Lender will only be obliged to
comply with Clause 5.4 (Utilisation) in respect to Tranche B Loan if the Lender has re-
ceived all of the documents and other evidence listed in SCHEDULE 2B (Conditions
precedent for Tranche B) of SCHEDULE 2 (Conditions precedent and subsequent) in
form and substance satisfactory to the Lender. The Lender shall notify the Borrower
promptly upon being so satisfied.
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SECTION 3

UTILISATION
5. UTILISATION®
5.1 Delivery of a Utilisation Request
(a) The Borrower may utilise Tranche A of the Facility by delivery to the Lender of

a duly completed Utilisation Request not later than 11:00 a.m. on the third
Business Day before the relevant Utilisation Date for the proposed borrowing.

(b) The Borrower may utilise Tranche B of the Facility by delivery to the Lender of
a duly completed Utilisation Request not later than 11:00 a.m. on the third
Business Day before the relevant Utilisation Date for the proposed borrowing.

5.2 Completion of a Utilisation Request

(a) The Utilisation Request is irrevocable and will not be regarded as having been
duly completed unless: '

(i) it specifies the Tranche (which is to be utilised);

_(Il) it speciifies the amount (that is proposed to be utilised from that

—_— T Tranche by the Borrower) and the Account to which that relevant Loan
is to be disbursed;

(iii) it specifies the purpose of the Loan;

(iv) the proposed Utilisation Date is a Business Day within the Availability
Period; and

(v) the currency and amount of the Utilisation comply with Clause 5.3

(Currency and amount).

(b) Only one Utilisation Request may be given under this Agreement in respect of
-each Tranche.

5.3 Currency and amount

______ (a) The currency specified in the Utilisation Request must be euros. N
(b) The amount of the proposed Loan must be equal to or less than:
(i) in respect to Tranche A, the Tranche A Commitment; and
(ii) " in respect to Tranche B, th;ranche B Commitment,

' Not restated — Facilities fully drawn.
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5.4

5.5

and in no event is more than the Available Facility.
Utilisation

If the conditions set out in this Agreement have been met, the Lender shall make the re-
quested Loan available by the relevant Utilisation Date. '

Cancellation of Commitment

The Commitments which, at that time, are unutilised shall be immediately cancelled at
the end of the Availability Period.
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6.1

6.2

7.1

7.2

SECTION 4
REPAYMENT, PREPAYMENT AND CANCELLATION

REPAYMENT
Repayment of Loan

Subject to the terms of this Agreement, the Borrower shall repay the Loan in full on the
Termination Date.

Re-borrowing

The Borrower may not.re-borrow any part of the Facility which’is repaid.
PREPAYMENT AND CANCELLATION

lllegality

If, in any applicable jurisdiction, it is or becomes unlawful or contrary to any regulation

including Sanctions for the Lender to perform any of its obligations as contemplated by

this Agreement or a Finance Document or to fund or maintain its-participation in any
*--loan-or-to-make-payments-under this-Agreement-as-required-under this"Agreement~(in=" — ~ "
___cluding_to_a blocked_account)_or_it_becomes_unlawful_for_any_Affiliate_of_the-Lender—for- —

that Lender to do so:

(a) the Lender shall‘promptly notify the Borrower upon becoming aware of that
event;

(b) the Available Commitment of the Lender will be immediately cancelled; and

(c) the Borrower shall repay the Loan on the last day of the Interest Period for the

Loan occurring after the Lender has notified the Borrower or, if earlier, the date
specified by the Lender in the notice delivered to the Borrower (being no earlier
- than the last day of any applicable grace period permitted by law).

Change of control

If the Ultimate Beneficial Owner (or any of them individually) ceases to own beneficially
(directly or indirectly through wholly-owned Subsidiaries) at least 99.83% of the share
capital of the Borrower or there is any other change in the ownership structure of the
Borrower (in each case, without the prior written consent of the Lender):

(i) the Borrower shall promptly notify the Lender upon becoming aware of
o that event;
(i) the Lender shall not be obliged to fund the Loan; and
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7.3

7.4

7.5

7.6

7.7

(iii) the Lender may, by not less than five days' notice to the Borrower,
cancel the Commitments and declare all outstanding Loan, together
with accrued interest, and all other amounts accrued under the Fi-
nance Documents immediately due and payable, whereupon those
Commitments will be cancelled, and all such outstanding Loan and
amounts will become immediately due and payable.

Insurance cover

If any of the Insurances is terminated, annulled or revoked and is not renewed or re-
placed in five Business Days by the Borrower to the satisfaction of the Lender, the Lend-
er may, by not less than five days' notice to the Borrower, cancel the Commitments and
declare all outstanding Loan, together with accrued interest, and all other amounts ac-
crued under the Finance Documents immediately due and payable, whereupon those
Commitments will be cancelled and all such outstanding Loan and amounts will become
immediately due and payable.

Mandatory prepayment

The Borrower must apply the following amounts in prepayment of the Loéns in accord-
ance herewith: '

(a) the amount of Disposal Proceeds;
(b) the amount of Insurance Proceéds; and
(c) the amount of Recovery Proceeds.

Voluntary cancellation

The Borrower may, if it gives the Lender not less than five Business Days' prior notice,
cancel the whole or ény part (being a minimum amount of €5,000,000) of the Available
Facility. Any cancellation under this Clause 7.5 shall reduce the Commitments of the
Lender rateably.

Voluntary prepayment of Loans

(a) The Borrower may, if it gives the Lender not less than five Business Days" prior
notice, prepay the whole or any part of any Loan (but, if in part, being an
amount that reduces the amount of the Loan by a minimum amount of
€1,000,000).

(b) A Loan may only be prepaid after the last day of the Availébility Period (or, if
' earlier, the-day on which the Available Facility is zero).

Right of repayment and cancellation in relation to the Lender

(a) o
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(b)

(c)

(i) any sum payable to the Lender by an Obligor is required to be in-
creased under paragraph 11.2(c) of Clause 11.2 (Tax gross-up); or

(ii) the Lender claims indemnification from the Borrower under Clause
11.3 (Tax indemnity) or Clause 12.1 (Increased costs),

the Borrower may, whilst the circumstance giving rise to the requirement for
that increase or indemnification continues, give the Lender notice of cancella-
tion of the Commitment and its intention to procure the repayment of each
Loan.

On receipt of a notice of cancellation referred to in paragraph (a) above, the
Commitment of the Lender shall immediately be reduced to zero.

On the last day of each Interest Period which ends after the Borrower has given
notice of cancellation under paragraph (a) above (or, if earlier, the date speci-
fied by the Borrower in that notice), the Borrower shall repay each Loan togeth-
er‘'with all interest and other amounts accrued under the Finance Documents.

7.8 Restrictions

(a)

(b)

(c)

'(d)

(e)

(f)

Any notice of cancellation or prepayment or repayment given by any Party un-

der this Clause 7 shall'be irrevocablé and, Unless a contrary indication appears

cellation or prepayment is to be made and the amount of that cancellation or
prepayment.

Any prepayment or repayment under this Agreement shall be made together
with accrued interest on the amount prepaid, but otherwise without premium or
penalty.

The Borrower may not re-borrow any part of the Facility which is repaid, pre-
paid or cancelled.

The Borrower shall not repay or prepay all or any part of the Loans or cancel all
or any part of the Commitments except at the times and in the manner express-
ly provided for in this Agreement.

No amount of the Total Commitments cancelled under this Agreement may be
subsequently reinstated.

If all or part of the Lender's participétion in a Loan is repaid or prepaid, an
amount of the Lender's Commitment (equal to the amount of the participation
which is repaid or prepaid) will be deemed to be cancelled on the date of re-
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8.1

8.2

8.3

9.1

SECTION 5
COSTS OF UTILISATION

INTEREST

Calculation of interest

The rate of interest on each Loan for each Interest Period is the Applicable Interest Rate
(in each case, a fixed rate).

Payment of interest

The Borrower shall pay accrued interest on the Loan on each Interest Payment Date.

Default interest

(a)

(b) .

(c)

If an Obligor fails to pay any amount (other than an interest payment) payable
by it under a Finance Document on its due date, interest shall accrue on such
overdue amount from the due date up to the date of actual payment (both be-
fore and after judgment) at a rate which, subject to paragraph (c) below, is 2.00
(two) per cent. per annum higher than the rate applicable under Clause 8.1
(Calculation of interest).

Any interest accruing under this Clause 8.3 shall be immediately payable by the
Obligors on demand by the Lender. ‘

If any overdue amount (other than an interest payment) consists of all or part of
a Loan which became due on a day which was not the last day of an Interest
Period relating to that Loan: ‘

(i) the first Interest Period for that overdue amount shall have a duration -
equal to the unexpired portion of the current Interest Period relating to
that Loan; and

(i) the rate of interest applying to the overdue amount during that first In-
terest Period shall be 2.00 (two) per cent. per annum higher than the
rate which would have applied if the overdue amount had not become
due.

INTEREST PERIODS

Interest Periods

(a)
(b)

Each Interest Period shall be one Month.

Each Interest Period for the Loan shall start on its Utilisation Date or (if already
made) on the last day of its preceding Interest Period and end on the next In-
terest Payment Date. '
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9.2

10.

10.1

(c) No Interest Period for the Loan shall extend beyond the Termination Date.

(d) Notwithstanding paragraph (b) above, the first Interest Period of the Tranche B
Loan shall end on the same day as the current Interest Period of the Tranche A
Loan. On the last day of those Interest Periods, the Loans shall be consolidated
and treated as one Loan.

Non-Business Days

If an Interest Period would otherwise end on a day which is not a Business Day, the In-
terest Payment date will occur on the next Business Day in that calendar month (if there
is one) or the preceding Business Day (if there is not) while the duration of such Interest
Period will remain the same.

FEES?
Upfront Fee

(a) The Borrower shall pay to the Lender an upfront fee co_rnbuted at a rate of three
(3.00) per cent. of the Total Commitments.

(b) The upfront fee is due at Signing Date and payable within two Business Day_;

-- - --fromthe day of disbursementof the Tranche B Loan. The upfront fee must be
. _ paid-by-the-Borrower-frem-its-own-funds- to-an-account-of the-Lender-as notified = ~

by the Lender to the Borrower on or before the due date in accordance here-
with (and no amount borrowed or proposed to be borrowed hereunder may be
used for this purpose).

(c) Any amount payable under this Clause 10.1 is exclusive of any value added tax
or any Tax of a similar nature which might be chargeable in connection with
that amount. If any value added tax or other Tax of a similar nature is chargea-
ble in respect of any amount payable under this Clause 10.1, it must promptly
be paid by the Borrower. -

(d) All payments to be made by the Borrower under this Clause 10.1 shall be made
free and clear of and without any deduction for and on account of any set-off,
counterclaim or otherwise. The Borrower waives its rights to set-off any claims
it might have against the Lender under. or in connection with this Clause 10.1.

(e) Any amount paid in relation to the upfront fee is non-refundable and non-
creditable against any other fee or amount payable in connection with any other
Finance Document.

2 Not restated.
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10.2 Commitment fee

(a)

(b)

" The Borrower shall pay to the Lender a commitment fee computed at the rate of

1.50 per cent. per annum on the unutilized amount of the Facility.

The accrued commitment fee is payable on each Interest Payment Date during
the Availability Period, on the last day of the Availability Period and, if cancelled
in full, on the cancelled amount of the relevant Lender's Commitment at the
time the cancellation is effective.
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11.

11.1

SECTION 6
ADDITIONAL PAYMENT OBLIGATIONS

TAX GROSS UP AND INDEMNITIES

Definitions

(a)

In this Agreement:

"Protected Party" means the Lender in case it is or will be subject to any liabil-
ity, or required to make any payment, for or on account of Tax in relation to a
sum received or receivable (or any sum deemed for the purposes of Tax to be
received or receivable) under a Finance Document.

"Tax Credit" means a credit against, relief or remission for, or repayment of
any Tax.

"Tax Deduction" means a deduction or withholding for or on account of Tax
from a payment under a Finance Document, other than a FATCA Deduction.

"Tax Payment" means either the increase in a payment made by an Obligor to
the Lender under Clause 11.2 (Tax gross-up) or a payment under Clause 11.3

Unless a contrary indication appears, in this Clause 11 a reference to "deter-
mines" or "determined” means a determination made in the absolute discretion
of the person making the determination.

Tax gross-up

(a)

(b)

(c)

(d)

Each Obligor shall make all payments to be made by it without any Tax Deduc-
tion, unless a Tax Deduction is required by law.

Each Obligor shall promptly upon becoming aware that it must make a Tax De-
duction (or that there is any change in the rate or the basis of a Tax Deduction)
notify the Lender accordingly. Similarly, in respect of a payment payable to the
Lender, the Lender shall notify the relevant Obligor on becoming so aware.

If a Tax Deduction is required by law to be made by an Obligor, the amount of
the payment due from that Obligor shall be increased to an amount which (after
making any Tax Deduction) leaves an amount equal to the payment which
would have been due if no Tax Deduction had been required.

It an Obligor is required to make a Tax Deduction, that Obligor shall make that

Tax_Deduction and any payment required in connection with that Tax Deduction

(Tax'indemnity). Tt T T T T T T s

within the time allowed and in the minimum amount required by law.
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11.3

(e)

Within 30 days of making either a Tax Deduction or any payment required in
connection with that Tax Deduction, the relevant Obligor shall deliver to the
Lender evidence reasonably satisfactory to that Lender that the Tax Deduction

“has been made or (as applicable) any appropriate payment paid to the relevant

taxing authority.

" Tax indemnity

(a) The Obligors shall within three (3) Business Days of demand by the Lender pay
to the Protected Party an amount equal to the loss, liability or cost which the
Protected Party determines will be or has been (directly or indirectly) suffered
for or on account of Tax by the Protected Party in respect of a Finance Docu-
ment. ‘

{b) Clause (a) shall not apply:

(i) with respect to any Tax assessed on the Lender:
i. under the law of the jurisdiction in which the Lender is incorpo-
rated or, if different, the jurisdiction (or jurisdictions) in which
. the Lender is treated as resident for tax purposes; or
ii. under the law of the jurisdiction in which the Lender's Facility
Office is located in respect of amounts received or receivable
in that jurisdiction,
if that Tax is imposed on or calculated by reference to the net in-
come received or receivable (but not any sum deemed to be re-
ceived or receivable) by the Lender; '
(i) to the extent a loss, liability or cost is compensated for by an in-
creased payment under Clause 11.2 (Tax gross-up).

(¢) The Protected Party making, or intending to make, a claim pursuant to para-
graph (a) of this Clause 11.3 shall promptly notify the Obligors of the event
which will give, or has given, rise to the claim.

Tax Credit

If an Obligor makes a Tax Payment and the Lender determines that:

(a)
(b)

a Tax Credit is attributable to that Tax Payment; and

the Lender has obtained, utilised and retained that Tax Credit,

the Lender shall pay an amount to the relevant Obligor which the Lender determines will
leave it (after that payment) in the same after-Tax position as it would have been in had
the Tax Payment not been required to be made by the Obligor.
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11.5 Stamp taxes

The Borrower shall pay and, within three Business Days of demand, indemnify the Lend-
er each Secured Party against any cost, loss or liability that Secured Party incurs in rela-
tion to all stamp duty, registration and other similar Taxes payable in respect of any Fi-
nance Document.

11.6 VAT

(a) All amounts expressed to be payable under a Finance Document by any Party
to the Lender which (in whole or in part) constitute the consideration for any
supply for VAT purposes are deemed to be exclusive of any VAT which is
chargeable on that supply, and accordingly, if VAT is or becomes chargeable
on any supply made by the Lender to any Party under a Finance Document and
the Lender is required to account to the relevant tax authority for the VAT, that
Party must pay to the Lender (in addition to and at the same time as paying any
other consideration for such supply) an amount equal to the amount of that VAT
(and the Lender must promptly provide an appropriate VAT invoice to that Par-
ty).

(b) Where a Finance Document requires any Party to reimburse or indemnify the

Lender for any cost_or expense,-that-Party.shall-reimburse -or-indemnify-(as-the— T

case may be) the Lender for the full amount of such cost or_expense, including-—

~ such part thereof as represents VAT, save to the extent that the Lender rea- ‘
sonably determines that it is entitled to credit or repayment in respect of such

VAT from the relevant tax authority.

11.7 FATCA Information

(a) Subject to paragraph (c) below, each Party shall, within 10 Business Days of a
reasonable request by another Party:

(i) confirm to that other Party whether it is:
(A) a FATCA Exempt Party; or
(B) not a FATCA Exempt Party;

(i) supply to that other Party such forms, documentation and other infor-
mation relating to its status under FATCA as that other Party reasona-
bly requests for the purposes of that other Party's compliance with
FATCA; and i

(iii) supply to that other Party such forms, documentation and other infor-

- mation relating t6 itS §tatus as that other Party reasonably requests for
the purposes of that other Party's compliance with any other law,
regulation, or exchange of information regime. '
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12.

121

(b)

(c)

(d)

If a Party confirms to another Party pursuant to paragraph (a)(i} above that it is
a FATCA Exempt Party and it subsequently becomes aware that it is not or has
ceased to be a FATCA Exempt Party, that Party shall notify that other Party
reasonably promptly. : -0

Paragraph (a) above shall not oblige the Lender to do anything, and paragraph
(a)(iii) above shall not oblige any other Party to do anything, which would or
might in its reasonable opinion constitute a breach of:

(i) any law or regulation;
(ii) any fiduciary duty; or
(iii) ~any duty of confidentiality.

If a Party fails to confirm whether or not it is a FATCA Exempt Party or to sup-
ply forms, documentation or other information requested in accordance with
paragraph (a)(i) or (ii) above (including, for the avoidance of doubt, where par-
agraph (c) above applies), then such Party shall be treated for the purposés of
the Finance Documents (and payments under them) as if it is not a FATCA Ex-
empt Party until such time as the Party in question provides the requested con-
firmation, forms, documentation or other information.

FATCA Deduction

(a) Each Party may make any FATCA Deduction it is required to make by FATCA,
and any payment required in connection with that FATCA Deduction, and no
Party shall be required to increase any payment in respect of which it makes
such a FATCA Deduction or otherwise compensate the recipient of the pay-
ment for that FATCA Deduction.

(b) Each Party shall promptly, upon becoming aware that it must make a FATCA
Deduction (or that there is any change in the rate or the basis of such FATCA
Deduction), notify the Party to whom it is making the payment.

INCREASED COSTS

Increased costs

(a)

(b)

Subject to Clause 12.3 (Exceptions) the Borrower shall, within three Business
Days of a demand by the Lender, pay for the account of the Lender the amount
of any Increased Costs incurred by the Lender or any of its Affiliates as a result
of (i) the introduction of or any change in (or in the interpretation, administration
or application of) any law or regulation or (ii) compliance with any law or regula-
tion made after the date of this Agreement.

In this Agreement "Increased Costs" means:
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12.2

12.3

(i) a reduction in the rate of return from the Facility or on the Lender's (or
.its Alffiliate's) overall capital,

(ii) an additional or increased cost;.or

(iii) a reduction of any amount due and payable under any Finance Docu-
ment,

which is incurred or suffered by the Lender or any of its Affiliates to the extent
that it is attributable to the Lender having entered into its Commitment or fund-
ing or performing its obligations under any Finance Document.

Increased cost claims

(&)

13.

13.1

(a) In case the Lender intends to make a claim pursuant to Clause 12.1 (/ncreased
costs) shall notify the Borrower of the event giving rise to the claim.
(b) The Lender shall, as soon as practicable after a demand by the Borrower, pro-
vide a certificate confirming the amount of its Increased Costs.
Exceptions
attributable to a. Tax_Deduction_required by_law.to be made-by. an-Obligor;——— -
(b)” Clause 121 (Increased costs) does not apply to the extent any Increased Cost
is:
(i) attributable to a FATCA Deduction required to be made by a Party;
(i) compensated for by Clause 11.3 (Tax indemnity); or
(iii) attributable to the wilful breach by the Lender or its Affiliates of any
. law or regulation.
(c) In this Clause 12.3, a reference to a "Tax Deduction” has the same meaning

given to the term in Clause 11.1 (Definitions).

OTHER INDEMNITIES

Currency indemnity

(a)

If any sum due from an Obligor under the Finance Documents (a "Sum"), or
any order, judgment or award given or made in relation to a Sum, has to be
converted from the currency (the "First Currency") in which that Sum is paya-
ble into another currency (the "Second Currency") for the purpose of:

(i) making offiling a claim or proof against that Obligor; or
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13.2

14.

14.1

(b)

(ii) obtaining or enforcing an order, judgment or award in relation to any
litigation or arbitration proceedings,

that Obligor shall as an independent obligation, within three Business Days of
demand, indemnify the Lender against any cost, loss or liability arising out of or
as a result of the conversion including any discrepancy between (A) the rate of
exchange used to convert that Sum from the First Currency into the Second
Currency and (B) the rate or rates of exchange available to that person at the
time of its receipt of that Sum.

Each Obligor waives any right it may have in any jurisdiction to pay any amount
under the Finance Documents in a currency or currency unit other than that in
which it is expressed to be payable.

Other indemnities

The Borrower shall (or shall procure that an Obligor will), within three Business Days of
demand, indemnify each Secured Party any cost, loss or liability incurred by that Se-
cured Party as a result of:

(a)
(b)

(c)

(d)

the occurrence of any Event of Default;

a failure by an Obligor to pay any amount due under a Finance Document on its
due date;

funding, or making arrangements to fund, its participation in a Loan requested
by the Borrower in a Utilisation Request but not made by reason of the opera-
tion of any one or more of the provisions of this Agreement (other than by rea-
son of default or negligence by that Secured-Party alone); or

a Loan (or part of a Loan) not being prepaid or repaid in accordance with a no-
tice of prepayment or repayment given by the Borrower.

MITIGATION BY THE LENDER

Mitigation

(a)

(b)

The Lender shall, in consultation with the Obligors, take all reasonable steps to
mitigate any-circumstances which arise and which would result in the Facility
ceasing to be available or any amount becoming payable under or pursuant to,
or cancelled pursuant to, any of Clause 7.1 (/llegality), Clause 11 (Tax gross up
and indemnities), Clause 12 (Increased costs) including (but not limited to)
transferring its rights and obligations under the Finance Documents to another
Affiliate or Facility Office.

Paragraph (a) above does not in any way limit the obligations of any Obligor
under the Finance Documents.
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14.2 Limitation of liability
(a) The Borrower shall promptly indemnify the Lender for all costs and expenses
reasonably incurred by the Lender as a result of steps taken by it under Clause
14.1 (Mitigation).
(b) The Lender is not obliged to take any steps under Clause 14.1 (Mitigation) if, in
the opinion of the Lender, to do so might be prejudicial to it.
15. COSTS AND EXPENSES
15.1 Transaction expenses
The Borrower shall promptly on demand pay to the Lender the amount of all pre-agreed
costs and expenses (including legal fees) incurred to it in connection with the negotia-
tion, preparation, printing, execution, syndication and perfection of:
(a) this Agreement and any other documents referred to in this Agreement or in a
Security Document; and ; —
(b) any other Finance Documents executed after the date of this Agreement.
15.2 Ar_r)‘erldﬁngrjtvco,s_ts__ e e = - - s e T T
— T T T T T T T
(a) an Obligor requests an amendment, waiver or consent; or
(b) . an amendment is required pursuant to Clause 24.6 (Change of currency),
the Borrower shall, within three Business Days of demand, reimburse the Lender for the
amount of all costs and expenses (including legal fees) incurred by the Lender in re-
sponding to, evaluating, negotiating or complying with that request or requirement.
15.3 Valuations
(a) The Borrower must at its own cost provide the Lender with a Valuation in each

calendar year (each such Valuation an “Annual Valuation”) such that an An-
nual Valuation must in any event be delivered to the Lender in less than twelve
month from the date when the previous Valuation was provided to the Lender in
respect of the relevant Vessel or the Shares (as applicable).

(b) Notwithstanding the provision of any Annual Valuation, the Lender may request
a Valuation at any time.

——(¢)————The-Borrower-shall-promptly-on-demand-payto'the L ender the costs of: =~

(i) the Initial Valuation;
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15.4

(ii) a Valuation obtained by the Lender in connection with an insurance
event affecting any of the Vessel or the relevant Security created in
respect thereof; and

(iii) a Valuation obtained by the Lender at any time when a Default is con-
tinuing or is likely to occur as a result of obtaining that Valuation.

(d) The Borrower must supply to the Lender a copy of any valuation of any Vessel
an Obligor obtains, promptly upon obtaining it.

~

(e) Any Valuation not referred to in paragraph (c) above will be at the cost of the
Lender.

Enforcement and preservation costs

. The Borrower shall, within three Business Days of demand, pay to each Secured Party

the amount of all costs and expenses (including legal fees) incurred by that Secured Par-
ty in connection with the enforcement of, or the preservation of any rights under, any Fi-
nance Document or the Transaction Security and with any proceedings instituted by or
against that Secured Party as a consequence of it entering into a Finance Document,
taking or holding the Transaction Security, or enforcing those rights.
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SECTION 8
GUARANTEE

16. GUARANTEE AND INDEMNITY

16.1 Guarantee and indemnity

Each Guarantor irrevocably and unconditionally jointly and severally:

(a)

~(b)

(c)

guarantees to the Lender punctual performance by the Borrower of all that Bor-
rower's obligations under the Finance Documents;

undertakes with the Lender that whenever the Borrower does not pay any
amount when due under or in connection with any Finance Document, that
Guarantor shall immediately on first demand pay that amount as if it was the
principal obligor; and

agrees with the Lender that if any obligation guaranteed by it is or becomes un-
enforceable, invalid or illegal, it will, as an independent and primary obligation,
indemnify the Lender immediately on demand against any cost, loss or liability
it incurs as a result of the Borrower not paying any amount which would, but for

such unenforceability, invalidity or illegality, have been payable by it under any

""" Finance Document 'on the date when it would have been due. The amount

payable by a~Guarantor-under this™ indemnity”wil| i6t” exceed the amount it
would have had to pay under this Clause 16 if the amount claimed had been
recoverable on the basis of a guarantee.

16.2 Continuing guarantee

This guarantee is a continuing guarantee and will extend to the ultimate balance of sums
payable by the Borrower under the Finance Documents, regardless of any intermediate
payment or discharge in whole or in part.

16.3 Reinstatement

If any discharge, release or arrangement (whether in respect of the obligations of the Bor-
rower or any security for those obligations or otherwise) is made by the Lender in whole or
in part on the basis of any payment, security or other disposition which is avoided or must
be restored in insolvency, liquidation, administration or otherwise, without limitation, then
the liability of each Guarantor under this Clause 16 will continue or be reinstated as if the
discharge, release or arrangement had not occurred.

16.4 Waiver of defences

The-obligations-of-each-Guarantor-under-this-Clause—16-will-not-be-affected-by-an-act;

omission, matter or thing which, but for this Clause, would reduce, release or prejudice
any of its obligations under this Clause 16 (without limitation and whether or not known to
it or the Lender) including:
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(a)

(b)

(c)

(d)

(e)

(f)

(9)

any time, waiver or consent granted to, or composition with, any Obligor or oth-
er person; '

the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any Affiliate of the Borrower;

the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any rights against, or security over as-
sets of, any Obligor or other person or any non-presentation or non-cbservance
of any formality or other requirement in respéct of any instrument or any failure
to realise the full value of any security;

any incapacity or lack of power, authority or legal personality of or dissolution
or change in the members or status of an Obligor or any other person;

any amendment, novation, supplement, extension, restatement (however fun-
damental and whether or not more onerous) or replacement of any Finance
Document or any other document or security including without limitation any
change in the purpose of, any extension of or any increase in any facility or the
addition of any new facility under any Finance Document or other document or
security;

any unenforceability, illegality or invalidity of any obligation of any person under
any Finance Document or any other document or security; or

any insolvency or similar proceedings.

16.5 Immediate recourse

Each Guarantor waives any right it may have of first requiring the Lender to proceed
against or enforce any other rights or security or claim payment from any person before
claiming from that Guarantor under this Clause 16.

16.6 Appropriations

Until all amounts which may be or become payable by the Borrower under or in connec-
tion with the Finance Documents have been irrevocably paid in full, the Lender may:

(a)

(b)

refrain from applying or enforcing any other moneys, security or rights held or
received by the Lender in respect of those amounts, or apply and enforce the
same in such manner and order as it sees fit (whether against those amounts
or otherwise) and no Guarantor shall be entitled to the benefit of the same; and

hold in an interest-bearing suspense account any moneys received from any
Guarantor or on account of any Guarantor's liability under this Clause 16.

16.7 Deferral of Guarantors’ rights
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Until all amounts which may be or become payable by the Borrower under or in connec-
tion with the Finance Documents have been irrevocably paid in full and unless the Lend-
er otherwise directs, no Guarantor will exercise any rights which it may have by reason
of performance by it of its obligations under the Finance Documents or by reason of any
amount being payable, or liability arising, under this Clause 16:

(a) to be indemnified by an Obligor;

(b) to claim any contribution from any other guarantor of any Obligor's obligations
under the Finance Documents;

(c) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Lender under the Finance Documents or of any
other guarantee or security taken pursuant to, or in connection with, the Fi-
nance Documents by the Lender;

(d) to bring legal or other proceedings for an order requiring any Obligor to make
any payment, or perform any obligation, in respect of which any Guarantor has
given a guarantee, undertaking or indemnity under Clause 16.1 (Guarantee and

indemnity);
(€)  toexercise any right of set-off against any Obligor; and/or
——(f)— to-claim-or prove-as-a-creditor-of-any Obligor-in competition with the Lerider. ~

If a Guarantor receives any benefit, payment or distribution in relation to such rights it
shall hold that benefit, payment or distribution to the extent necessary to enable all
amounts which may be or become payable to the Lender by the Borrower under or in
connection with the Finance Documents to be repaid in full on trust for the Lender and
shall promptly pay or transfer the same to the Lender or as the Lender may direct for ap-
plication in accordance with Clause 24 (Payment mechanics).

16.8 Additional security

This guarantee is in addition to and is not in any way prejudiced by any other guarantee or
security now or subsequently held by the Lender.

16.9 Limitation of Security

Each Guarantor agrees to become a Guarantor and to be bound by the terms of this
Agreement and the other relevant Finance Documents as Guarantor in accordance with

this Agreement; provided, however, that any provision or any term in the Agreement or .

any other Finance Document shall not be construed to create any obligation on any per-
son or corporate body of the to act in violation of mandatory capital maintenance rules (in
—Croatian:-pravila-za-o¢uvanje-kapitala)-("Croatian—Capital-Maintenance-Rules”)~within—
the meaning of Croatian laws, including, but without limitation to the relevant provisions of
Companies Act. Should any liability or obligation of a Guarantor under this Agreement or
any other Finance Document violate or contradict any of the Croatian Capital Maintenance
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Rules as finally determined by the relevant competent authority, such liability or obligation
shall be deemed to be replaced by a liability or obligation of a similar nature compliant
with the Croatian Capital Maintenance Rules, which provides the best possible obligation
or liability, including, without limitation, any alternative guarantee, indemnity or security in-
- terest (to the extent not prohibited by the Croatian Capital Maintenance Rules) in favour of
the Lender. '
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SECTION 9
REPRESENTATIONS, UNDERTAKINGS AND EVENTS OF DEFAULT

17. REPRESENTATIONS
Each Obligor makes the representations and warranties set out in this Clause 17 to the
Lender at the times set out in Clause 17.33 (Times when representations are made).
17.1 Status
(a) It is a duly incorporated and validly existing under the law of Croatia.
(b) It has the power to own its assets and carry on its business as it is being con-
ducted. '
(c) It is not a U.S. Tax Obligor.
(d) It is neither insolvent nor over-indebted nor at risk to be insolvent or over-
indebted.
(e) As at the date of this Agreement and the date which is a Utilisation Date,
SCHEDULE 6 (Existing Financial Indebtedness) and SCHEDULE 7 (Existing
- .__._._ ___ __ Financial Security) is true and correct in all respects and there are no liabilities
or encumbrances that have not been disclosed to the Lender in those sched-
ules.
(f) Following the repayment of the Existing Bank Loan, Permitted Financial Indebt-
edness of the Borrower will comprise Trade Liabilities only (other than Financial
Indebtedness that is created under the Finance Documents or constitutes Sub-
ordinated Debt).
17.2 Binding obligations
The obligations expressed to be assumed by it in each Transaction Document to which it
is a party are, subject to the Legal Reservations, legal, valid, binding and enforceable
obligations. ’
17.3

Non-conflict with other obligations

The entry into and performance by it of, and the transactions contemplated by, the
Transaction Documents and the granting of the Transaction Security do not and will not
conflict with:

(a)

any law or regulation applicable to it;

(b)

its-constitutional-documents;-or
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17.4

17.5

17.6

17.7

17.8

(c) any agreement or instrument binding upon it or any of its assets or constitute a
default or termination event (however described) under any such agreement or
instrument.

Power and authority

(a) It has the power to enter into, perform and deliver, and has taken all necessary
action to authorise its entry into, performance and delivery of, the Transaction
Documents to which it is or will be a party and the transactions contemplated by

~ those Transaction Documents.

(b) No limit on its powers will be exceeded as a result of the borrowing, grant of
security or giving of guarantees or indemnities contemplated by the Transaction
Documents to which it is a party.

Validity and admissibility in evidence
(a) All Authorisations required:

(i) to enable it lawfully to enter into, exercise its rights and comply with its
obligations in the Transaction Documents to which it is a party; and

(ii) to make the Transaction Documents to which it is a party admissible in
evidence in its Relevant Jurisdictions,

have been obtained or effected and are in full force and effect.

(b) All Authorisations necessary for the conduct of the business, trade and ordinary
activities of the Obligors have been obtained or effected and are in full force
and effect.

Governing law and enforcement

(a) Subject to the Legal Reservations, the choice of the governing law of the Fi-
nance Documents will be recognised and enforced in its Relevant Jurisdictions.

(b) Subject to the Legal Reservations, any judgment obtained in relation to a Fi-
nance Document in the jurisdiction of the governing law of that Finance Docu-
ment will be recognised and enforced in its Relevant Jurisdictions.

Deduction of Tax

It is not required to make any Tax Deduction from any payrﬁent it may make under any
Finance Document to the Lender. :

No filing or stamp taxes

Under the law of its Relevant Jurisdiction it is not necessary that the Transaction Docu-
ments be filed, recorded or enrolled with any court or other authority in that jurisdiction or
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17.9

17.10

17.11

that any stamp, registration, notarial or similar Tax or fees be paid on or in relation to the
Transaction Documents or the transactions contemplated by the Transaction Docu-
ments, except as required under the Security Documents.

VAT
The Obligors are not members of a value added tax group.
Taxation

(a) The Obligors:

(i) are not overdue in the filing of any Tax returns in any Relevant Juris-
diction;
(ii) have paid or discharged all Taxes due and payable by any of them

(within the period prescribed for such payment) other than Taxes
which the Borrower is contesting in good faith by appropriate proceed-
ings and in respect of which reasonably adequate reserves have been
established in each case to the satisfaction of the Lender;

(iii) do not have any overdue Tax liabilities; and

(iv) have not been informed of or are otherwise not aware of any claims_or

“investigations that are pending or are reasonably likely to be launched
or processed as against any of them on account of or in respect of

Tax.
(b) The Obligors are residents for Tax purposes only in Croatia.
No default
(a) No Event of Default and, as at the date of this Agreement and each Utilisation

Date, no Default is continuing or is reasonably likely to result from the making
of any Utilisation or the entry into, or the performance of, or any transaction
contemplated by, any Transaction Document.

(b) As at the first Utilisation Date, there is no outstanding breach of any term of any
Transaction Document and no person has disputed, repudiated or disclaimed
liability under any Transaction Document or evidenced an intention to do so.

(c) No other event or circumstance is outstanding which constitutes (or, with the
expiry of a grace period, the giving of notice, the making of any determination
or any combination of any of the foregoing, would constitute) a default or a ter-
mination event (however described) under any other agreement or instrument

~which is binding on it or to which any of its assets are subject which has or is
reasonably likely to have a Material Adverse Effect.
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17.12

17.13

(b)

Insolvency
(a) No:
| (i) corporate action, legal proceeding or other procedure or step de-
scribed in Clause 21.7 (Insolvency proceedings); or
(ii) creditors’ process described in Clause 21.8 (Creditors’' process),

has been taken or threatened in relation to any of the Obligors.

None of the circumstances described in Clause 21.6 (Insolvency) applies to any
of the Obligors.

Information

(a)

(b)

(c)

(d)

(e)

All information supplied by it or on its behalf to the Lender in connection with
the Trarsaction Documents and the Transaction (including, but not limited to
the Dispute) was true and accurate as at the date it was provided or as at any
date at which it was stated to be given.

Any information provided to the Lender in connection with the Transaction (in-
cluding, but not limited to the Dispute) was true and accurate in all material re-
spects as at the date of the relevant report or document containing the infor-
mation or (as the case may be) as at the date the information is expressed to
be given. '

Any financial projection or forecast contained in the information referred to in
paragraphs (a) and 17.3(b) above has been prepared as at their date on the
basis of recent historical information and on the basis of reasonable assump-
tions. .

The expressions of opinion or intention provided by or on behalf of an Obligor
for the purposes of any information provided to the Lender in connection with
the Transaction (including, but not limited to the Dispute) were made after
commercially reasonable consideration and (as at the date of the relevant re-
port or document containing the expression of opinion or intention) were fair
and based on commercially reasonable grounds.

No event or circumstance has occurred or-arisen and no information has been
omitted from the information provided to the Lender in connection with the
Transaction (including, but not limited to the Dispute) and no information has
been given or withheld that results in the information, opinions, intentions, fore-
casts or projections contained in the information provided to the Lender in con-
nection with the Transaction being untrue or misleading in any material respect
to the best of the knowledge and belief of the Borrower after commercially rea-
sonable enquiry.
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f) It has not omitted to supply information which, if disclosed, would make any of
the information referred to in paragraph (a) above untrue or misleading in any
material respect.

(9) As at the first Utilisation Date, nothing has occurred since the date of the infor-
mation referred to in paragraph (a) above which, if disclosed, would make that
information untrue or misleading in any material respect.

17.14 Financial statements

(a) The Original Financial Statements were prepared in accordance with IFRS con-
sistently applied.

(b) ‘The Original Financial Statements:fairly present the relevant Obligor's financial
condition as at the end of the relevant Financial Year and results of operations
during the relevant Financial Year.

(c) Its Original Financial Statements (if audited) give a true and fair view of its fi-
nancial condition and results of operations during the relevant Financial Year.

(d) There has been no material adverse change in the assets, business or financial
condition of any Obligor since the date of the relevant Original Financial State-
- ‘ments.
(e) Its most recent financial statements delivered pursuant to Clause 18.1

(Financial statements):

(i) have been prepared in accordance with IFRS as applied to the Origi-
nal Financial Statements; and

'(ii) fairly present its financial condition as at the end of the relevant Fi-
nancial Year and operations during the relevant Financial Year.

(f) . Since the date of the most recent financial statements delivered pursuant to
Clause 18.1 (Financial statements) there has been no material adverse change
in its business, assets or financial condition.

(9) The budgets and forecasts supplied under this Agreement were arrived at after
careful consideration and have been prepared in good faith on the basis of re-
cent historical information and on the basis of assumptions which were reason-
able as at the date they were prepared and supplied.

17.15 Title to Vessels

(a) ——_The_Borrower_and-each-of-the_ Vessel-Owners-has-good-and- marketable-title-to
the relevant Vessel, free from Security (other than those created by or pursuant
to the Security Documents, any Existing Security which will be discharged and
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(b)

. (c)

(d)

(e)

released in accordance with the Pay-Off Letter and Permitted Security) and re-
strictions and onerous covenants.

The Vessels are not encumbered with any maritime or common lien in any ju-
risdiction or any other claim that has priority over or is otherwise privileged in
respect to any Security that has been taken by the Lender in connection with
this Agreement.

Without limiting the generality of the foregoing: -

(i) Vessel Owner 1 is the full registered owner of Vessel 1;
(i) Vessel Owner 2 is full registered owner of Vessel 2; and
(iii) Vessel Owner 3 is full registered owner of Vessel 3.

From the first Utilisation Date:

(i) no breach of any law, regulation or covenant is outstanding which ad-
versely affects or might reasonably be expected to adversely affect
the value, saleability or use of the Vessels;

(ii) there is no covenant, agreement, stipulation, reservation, condition, in-
terest, right or other matter whatsoever adversely affecting the Ves-
sels;

(irii) nothing has arisen or has been created or is outstanding which would
: be an overriding interest, or an unregistered interest which overrides
first registration or a registered disposition, over the Vessels; and

(iv) the Borrower or the Vessel Owner have not received any notice of any
adverse claim by any person in respect of the ownership of the Ves-
sels or any interest in it which might reasonably be expected to be de-

‘termined in favour of that person, nor has any acknowledgement been
given to any such person in respect of the Vessels (other than the
Dispute).

All deeds and documents necessary to show good and marketable title to the
Borrower's and-Vessel Owners' interests in the Vessels have been delivered to
the Lender-under SCHEDULE 2 (Conditions precedent and subsequent) and
there are no deeds, contracts, covenants, documents, resolutions or Authorisa-
tions in existence which would make any of the statements set out in this
Clause 17.15 untrue or misleading.

Information for reports & analysis

(a)

The information supplied by it or on its behalf to the lawyers, accountants, audi-
tors, engineers or surveyors or other consultants who prepared any report or
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17.17

(B)

(b)

(c)

analysis (including but not limited to the Dispute) for the purpose of this Agree-
ment or the transactions contemplated thereby was true and accurate in all ma-
terial respects as at the date of the relevant report or analysis (including but not
limited to the Dispute) or (if appropriate) as at the date (if any) at which it is
stated to be given.

The information referred to in paragraph (a) above was at the date it was ex-
pressed to be given complete and did not omit any information which, if dis-
closed would make that information untrue or misleading in any material re-
spect.

As at the first Utilisation Date, nothing has occurred since the date of any in-
formation referred to in paragraph (a) above which, if disclosed, would make
that information untrue or misleading in any material respect.

Valuation

(a)

All information supplied by it or on its behalf to the Valuer for the purposes of
each Valuation was true and accurate in all material respects as at its date or (if
appropriate) as at the date (if any) at which it is stated to be given.

It has not omitted to ngppIAyh anz_@rmation_tg_th_e_\_/glﬁel which, if disclosed,
would adversely affect a Valuation.

17.18

17.19

17.20

(c)

As at the first Utilisation Date, nothing has occurred since the date the infor-
mation referred to in paragraph (a) above was supplied which, if it had occurred
prior to the Initial Valuation, would have adversely affected the Initial Valuation.

Pari passu ranking

Its payment obligations under the Finance Documents rank at least pari passu with the
claims of all its other unsecured and unsubordinated creditors, except for obligations
mandatorily preferred by law applying to companies generally.

No proceedings

(a)

(b)

e ———Iikely—to—have*a~Material?-Adverse~Effect-—has—(to-the*best—of-its—knowledge"and

No litigation, arbitration or administrative proceedings or investigations of, or
before, any court, arbitral body or agency which, if adversely determined, are
reasonably likely to have a Material Adverse Effect, have (to the best of its
knowledge and belief (having made due and careful enquiries)) been started or
threatened against it. '

No judgment or order of a court, arbitral tribunal or other tribunal or any order
or sanction of any governmental or other regulatory body which is reasonably

belief (having made due and careful enquiry)) been made against it.

No liabilities
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17.21

17.22

17.23

17.24

(a) The Borrower has not incurred Financial Indebtedness other than Financial In-
debtedness permitted by this Agreement.

(b) No Security or Quasi-Security exists over all or any of the present and future
assets of an Obligor other than as permitted by this Agreement.

(c) There are no Tax liabilities that have not been disclosed to the Lender.
Centre of main interests and establishments

For the purposes of Regulation (EU) 2015/848 of 20 May 2015 on insolvency proceed-
ings (recast) (the "Regulation”), its centre of main interest (as that term is used in Article
3(1) of the Regulation) is situated in its Original Jurisdiction and it has no "establish-
ment" (as that term is used in Article 2(10) of the Regulation) in any other jurisdiction.

Ranking of Security

Subject to the Legal Reservations, Perfection Requirements, discharge and release of
the Existing Security in accordance with the Pay-Off Letter and Permitted Security, the
security conferred by each Security Document constitutes or will constitute a security in-
terest of the type described, over the assets referred to, in that Security Document.

Shares

(a) The shares of the Borrower are validly issued, fully paid and not subject to any
option to purchase or similar rights.

(b) The constitutional documents of companies whose shares are subject to the
Transaction Security do not and could not restrict or inhibit any transfer of those
shares on creation or enforcement of the Transaction Security.

(c) There are no agreements in force which provide for the issue or allotment of, or

grant any person the right to call for the issue or allotment of, any share or loan
capital of any Obligor (including any option or right of pre-emption or conver-
sion). ' '

_Transaction Documents, disclosures and other documents

(a) There is no disclosure made in respect of the Transaction Documents which
has or may have a material adverse effect on any of the information, opinions,
intentions, forecasts and projections contained or referred to in the information
provided to the Lender in connection with the Transaction.

(b) The Ship Building Agreement and each Insurance contains all material terms of
the underlying transaction in respect of the relevant Vessel and there are no
agreements or arrangements in connection thereunder that have not been dis-
closed to the Lender.
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17.25

17.26

17.27

= =  ~VesselOwner1.

No breach of laws

It has not (and none of its Subsidiaries has) breached any law or regulation which
breach has or is reasonably likely to have a Material Adverse Effect.

Environmental laws

(a) It is in compliance with Clause 20.7 (Environmental matters) and no circum-
stances have occurred which would prevent that performance or observation
where failure to do so, would have a Material Adverse Effect.

(b) No Environmental Claim is current or pending or threatened against it which if
adversely determined, would have a Material Adverse Effect.

Ownership
(a) The Shareholder is the legal and beneficial owner of the Shares.
(b) The Borrower is the legal and beneficial owner of the entire issued share capi-

tal of Plovdiba.

(c) Plovdiba is the legal and beneficial owner of the entire issued share capital of

17.28 Sanctions

(a) To the best of its knowledge (after due enquiry), none of the Obligors or any of
their respective directors, officers or employees (the "Relevant Person or Enti-
ty") is a Sanctioned Person, and none of Relevant Persons or Entities acts di-
rectly or indirectly on behalf of a Sanctioned Person.

(b) Save as disclosed in writing to the Lender before the date of this Agreement, no
Obligor is incorporated, located or resident in a country which is subject to
Sanctions, if this is in breach of a specific sanctions program.

(c) The Borrower is in compliance with all applicable Sanctions and is not engaged
in any activities that would reasonably be expected to result in a Borrower be-
ing designated as a Sanctioned Person.

17.29  Anti-corruption law

It has conducted its business in compliance with applicable anti-corruption laws and has

instituted and maintained policies and procedures designed to promote and achieve

compliance with such laws.
~ 17.30 Corporate documents ’

Its documents of incorporation as provided to the Lender are registered and valid.
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17.31

17.32

17.33

18.

18.1

Business Licenses

Any and all existing business licenses of the Borrower are valid and will remain valid fol-
lowing the execution and perfection of the Transaction Security or occurrence of the
event as provided by Clause 7.2 (Change of control).

Acting as principal

In all matters relating to the Finance Documents, the Borrower is acting as a principal for
its own account and not as agent and trustee or in any other capacity whatsoever on be-
half of any third party.

Times when representations are made

The Repeating Representations are deemed to be made by each Obligor by reference to
the facts and circumstances then existing on the date of this Agreement, on the date of
each Utilisation Request, on each Utilisation Date and the first day of each Interest Peri-
od except those contained in paragraphs 18.1(b) 18.1(c) Clause 17.14 (Financial state-
ments) will cease to be so made once subsequent financial statements have been deliv-
ered under this Agreement.

INFORMATION UNDERTAKINGS

The undertakings in this Clause 18 remain in force from the date of this Agreement for
so long as any amount is outstanding under the Finance Documents or any Commitment
is in force.

Financial statements

Each Obligor (or in the case of the report set out in paragraph (a) below, the Borrower)
shall supply to the Lender:

(a) in the form of the template agreed with the Lender, a liquidity report (with man-
agement discussion and analysis) for the Borrower and each of its Subsidiaries
(on a consolidated basis) detailing the cash flow and liquidity position of the
Borrower and each of its Subsidiaries (jointly) for the then current and immedi-
ately following Financial Year, and each such report must

(i) contain information (A) on a monthly basis for the current calendar
year (both historical and forecast information) and the following six
months and (B) on a quarterly basis for the periods thereafter;

(i) present each material project of the Borrower or its Subsidiaries at
_ that relevant time separately, and

(iii) be delivered to the Lender no later than the first Business Day of each
month;
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(b)

(c)

its management accounts on a standalone basis and consolidated (if applica-
ble) for each Financial Quarter prepared in accordance with IFRS consistently
applied, as soon as they are available, but in any event within 60 days after the
end of the relevant Financial Quarter; and

its audited financial statements (comprising a balance sheet, profit and loss
statement, cash flow statement and management discussion and analysis) on a
standalone basis and consolidated (if applicable) for that Financial Year pre-
pared in accordance with IFRS consistently applied, as soon as they are avail-
able, but in any event within 120 days after the end of each of its Financial
Years. '

18.2 Requirements as to financial statements

(a)

Each set of financial statements delivered by the Borrower pursuant to
Clause 18.1 (Financial statements) shall (i) be prepared by an accounting firm
acceptable for the Lender, (ii) be certified by a director of the relevant company
as fairly presenting (or, if audited, giving a true and fair view of) its financial
condition as at the date as at which those financial statements were drawn up
and (iii) include a balance sheet, profit and loss statement, cash-flow statement
and a management commentary.

The 'Borrower rshélrl—p—rééurr'e that each set of fin?dniciiél_gt_aﬁe‘mféﬁtggéliveréd_baf-

(d)

(e)

suant to Clause 18.1 (Financial statements) is prepared Using IFRST—— —
The Borrower shall procure that each set of financial statements of an Obligor
delivered pursuant to Clause 18.1 (Financial statements) is prepared using
IFRS, accounting practices and financial reference periods consistent with
those applied in the preparation of the Original Financial Statements for that
Obligor unless, in relation to any set of financial statements, the Obligors.noti-
fies the Lender that there has been a change in IFRS, the accounting practices
or reference periods and its Auditors (or, if appropriate, the auditors of the Ob-
ligor) deliver to the Lender a description of any change necessary for those fi-
nancial statements to reflect the IFRS, accounting practices and reference pe-
riods upon which that Obligor's Original Financial Statements were prepared.

Any reference in this Agreement to those financial statements shall be con-
strued as a reference to those financial statements as adjusted to reflect the
basis upon which the Original Financial Statements were prepared.

The Borrower shall ensure that the Lender is at all times authorised to com-
municate directly with the Auditors provided that the Borrower receives a copy
of any such communication. '
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18.3

18.4

18.5 -

Compliance Certificate

(a) The Borrower shall supply a Compliance Certificate to the Lender with the fi-
nancial statements of DIV Grupa d.o.o. delivered to the Lender pursuant to
paragraph (b) of Clause 18.1 (Financial statements).

(b) The Compliance Certificate shall, amongst other things, set out (in reasonable
detail) computations as to compliance with Clause 20.10 (Current Ratio).

(¢) . Each Compliance Certificate shall be signed by two directors of DIV Grupa
d.o.o.
Year-end

The Borrower shall ensure that each Financial Year-end falls on 31 December.
Information: miscellaneous
The Obligors shall supply to the Lender:

(a) at the same time as they are dispatched, copies of all documents dispatched by
an Obligor to its shareholders generally (or any class of them) or its creditors
generally (or any class of them) at the same time.as they are dispatched;

(b) promptly upon becoming aware of them, the details of any litigation, arbitration
or administrative proceedings or investigations which are current, threatened or
pending against any Obligor, and which, if adversely determined, are reasona-
bly likely to have a Material Adverse Effect;

(c) promptly, such further information regarding the financial condition, business
and operations of any Obligor as the Lender may reasonably request;

(d) promptly upon becoming aware of them, the details of any proposed change in
the management or direct or indirect ownership of the Borrower or an Obligor;

(e) information about the use of proceeds of Tranche B;

(f) monthly reports about the progress of the sale process of Vessel 1;
(9) promptly upon receipt by an Obligor (or an Affiliate), any information about the

Dispute, including but not limited to copies of any actual or proposed arrange-
ment, settlement, correspondence (including without prejudice correspondence)
or other written communication (including legal or other advice or expert opin-
ion) provided to or by an Obligor in relation to the Dispute or any other matter,
transaction or dealing with or affecting Vessel 1; »

(h) information in case part of any Vessel (other than Vessel 4) is destroyed or ma-
terially damaged and any event or circumstance affecting such Vessel or the
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(i)

(i)

Security created in respect thereof (including any maritime or common law liens
or similar encumbrances arising under law);

information on changes in respect to the Insurances, any claims made on those
relevant Insurances and the receipt of any Insurance Proceeds; and

information on occurrence of any event as described under Clause 21.14 (Ex-

propriation).
18.6 Notification of default

(a) Each Obligor shall notify the Lender of any Default (and the steps, if any, being
taken to remedy it) promptly upon becoming aware of its occurrence (unless
that Obligor is aware that a notification has already been provided by another
Obligor). '

(b) Promptly upon a written request by the Lender setting out in reasonable detail
the reasons for such request, the Obligor shall supply to the Lender a certificate
signed by two of its directors or senior officers on its behalf certifying that no
Default is continuing (or if a Default is continuing, specifying the Default and the
steps, if any, being taken to remedy it).

T 18.7° — "Know your customer” checks =~ - ottt T T

(a) If:

(i) the introduction of or any change in (or in the interpretation, admin-
istration or application of) any law or regulation made after the date of
this Agreement;

(ii) any change in the status of an Obligor (or of a Holding Company of an
Obligor), or the composition of the shareholders of an Obligor (or of a
Holding Company of an Obligor) after the date of this Agreement (of
which the Obligors must promptly upon becoming aware notify the
Lender); or ‘

(iii) ‘a proposed assignment or transfer by a Lerder of any of its rights

and/or obligations under this Agreement to a party that is not a Lender

prior to such assignment or transfer,

obliges the Lender (or, in the case of paragraph (iii) above, any prospective
new Lender) to comply with "know your customer" or similar identification pro-
cedures in circumstances where the necessary information is not already avail-
able to it, each Obligor shall promptly upon the request of the Lender supply, or

——procure-the-supply-of-such-documentation-and-other-evidence asis reasonably "

requested by the Lender (for itself or, in the case of the event described in par-
agraph (iii) above, on behalf of any prospective new Lender) in order for the
Lender, such Lender or, in the case of the event described in paragraph (iii)
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19.

19.1

19.2

19.3

above, any prospective new Lender to carry out and be satisfied it has com-
plied with all necessary "know your customer” or other similar checks under all
applicable laws and regulations pursuant to the transactions contemplated in
the Finance Documents.

GENERAL UNDERTAKINGS

The undertakings in this Clause 19 remain in force from the date of this Agreement for
so long as any amount is outstanding under the Finance Documents or any Commitment
is in force.

Authorisations

The Borrower shall, and shall procure that each Vessel Owner will, promptly:

(a) obtain, comply with and do all that is necessary to maintain in full force and ef-
fect; and
(b) supply certified copies to the Lender of any Authorisation required under any

law or regulation of a Relevant Jurisdiction to:

(i) enable it to perform its obligations under the Transaction Documents
and to ensure the legality, validity, enforceability or admissibility in ev-
idence of any Transaction Document; or

(i) own its assets and carry on its business as it is being conducted.
Compliance with laws

The Obligors shall comply and shall procure that each Vessel Owner will comply in all
respects with all laws to which they may be subject, if failure so to comply has or is likely
to have a Material Adverse Effect.

Negative pledge

In this Clause 19.3, "Quasi-Security" means an arrangement or transaction described in
paragraph (b) below,

(a) The Borrower shall not, without the prior written consent of the Lender, create
or permit to subsist any Security over any of its assets.

(b) The Borrower shall not, without the prior written consent of the Lender:

(i) sell, transfer or otherwise dispose of any of its assets on terms
whereby they are or may be leased to or re-acquired by an Obligor;

(ii) sell, transfer or otherwise dispose of any of its receivables on re-
course terms;
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(iii) enter into any arrangement under which money or the benefit of a
bank or other account may be applied, set-off or made subject to a
combination of accounts; or :

(iv) enter into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction is entered into primarily
as a method of raising Financial Indebtedness or of financing the acquisition of
an asset.

(c) Paragraphs (a) and (b) above do not apply to any Security or (as the case may
be) Quasi-Security that is Permitted Security.

19.4 Disposals

(a) The Borrower shall not enter into a singie transaction or a series of transactions
(whether related or not and whether voluntary or involuntary) to dispose of all or
any part of any asset.

(b) Clause (a) above does not apply to any Disposal of any asset:
(i) made in the ordinary course of trading of the disposing entity;
) 7 . - _“;;;_;;:;x;t;ér;é‘é_for_otﬁér_assets_compar_abIe_or_superior_as_to_type,_value- ———
and quality;
(iii) permitted by the Transaction Documents, or
(iv) the Vessel 1 Sale if the Vessel 1 Sale Condit_ioné have been complied

with in full to the satisfaction of the Lender.

(c) The Borrower must ensure that the Disposal Proceeds are immediately applied
in accordance with Clause 7.4 above.

19.5 Financial Indebtedness

(a) The Borrower may not incur or permit to be outstanding any Financial Indebt-
edness.
(b) Paragraph (a) above does not apply to any Permitted Financial Indebtedness.

19.6 Lending and guarantees

(a) The Borrower may not be the creditor in respect of any loan or any form of
credit to any person.

{b) The Borrower may not give or allow to be outstanding any guarantee or indem-
nity to or for the benefit of any person in respect of any obligation of any other
person or enter into any document under which the Borrower assume any liabil-
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ity of any other person other than any guarantee or indemnity given under the
Finance Documents or as Permitted Financial Indebtedness.

(c) Paragraph (a) above does not apply to loans extended by the Borrower to its
Affiliates if the aggregate amount of those loans does not at any time exceed
€200,000 in total and the debt is fully and finally discharged within 60 days.

19.7 Merger

No Obligor shall without the prior written consent of the Lender enter into any amalgama-
tion, demerger, merger or corporate reconstruction.

19.8 Change of business

The Borrower shall procure that no change is made to the general nature and scope of
the business of the Borrower from that carried on at the Signing Date, irrespective of
whether such change would alter the general nature and scope of the business carried
on by the Borrower.

19.9 Acquisitions

The Borrower may not make any acquisition-or investment other than as permitted under
this Agreement.

"19.10  Other agreements

The Borrower may not enter into any material agreement other than:

(a) the Transaction Documents;

(b) any agreement in the ordinary course of business on arm’s length terms;

(c) any other agreement expressly allowed under any other term of this Agree-
ment; and

(d) with the prior written consent of the Lender.

19.11  Shares, dividends and share redemption

(a) The Borrower may not, without the previoUs written consent of the Lender, is-
sue any further shares or amend any rights attaching to its issued shares.

(b) Except as permitted under paragraph (c) below, the Borrower shall not (unless
expressly allowed under any other terms of this Agreement):

(i) declare, make or pay any dividend, charge, fee or other distribution (or
interest on any unpaid dividend, charge, fee or other distribution)
(whether in cash or in kind) on or in respect of its share capital (or any
class of its share capital);
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(c)

19.15 Taxes

(a)

(b)

(i)
(iif)

(iv)

repay or distribute any dividend or share premium reserve;

pay any management, advisory or other fee to or to the order of any of
its direct or indirect shareholders (including for the avoidance of doubt
any Ultimate Beneficial Owner) which would exceed €140,000 in total
in any Month; or

redeem, repurchase, defease, retire or repay any of its share capital
or resolve to do so.

Paragraph (b) above does not apply to any distribution that has been approved
by the Lender in writing.

—— - — --———whose-claims-are-mandatorily-preferred-by-laws-of-general-application-to-companies:

19.14 VAT group

19.12 Preservation of assets

Each Obligor shall repair and maintain in good working order and condition (ordinary
wear and tear excepted) all of its assets necessary in the conduct of its business.

19.13  Pari passu ranking

Each Obligor shall ensure that at all times any unsecured and unsubordinated claims of
the Lender against it under the Finance Documents rank at least pari passu with the
"“tlaims of all of its other unsecured and unsubordinated creditors except those creditors

The Borrower may not be a member of a value added tax group.

The Borrower must pay all Taxes due and payable by it prior to the accrual of

(i)
(ii)

(iif)

‘any fine or penalty for late payment, unless (and only to the extent that):

payment of those Taxes is being contested in good faith;

adequate reserves are being maintained for those Taxes and the
costs required to contest them; and

failure to pay those Taxes is not reasonably likely to have a Material
Adverse Effect.

The Borrower must ensure that its residence for Tax purposes is in its Original
Jurisdiction. '

(a)

19.16 Ownership

The Borrower must ensure that at all times the Shares are legally and benefi-
cially owned and controlled by the Shareholder.
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19.17

19.18

19.19

(b) The Borrower must ensure that at all times it is the legal and beneficial owner
of the entire issued share capital of Plovdiba.

(c) The Borrower must ensure that at all times Plovdiba is the legal and beneficial
owner of the entire issued share capital of Vessel Owner 1.

Subordination

The Borrower shall ensure that any and all indebtedness of the Borrower owed to its
shareholders or their Affiliates (including without limitation dividend payments, payments
under any intercompany loans) shall be subordinated to the Facility during the term of
this Agreement on the terms of the Subordination Agreement.

Intellectual Property

(a) Each Obligor shall:

(i)

(ii)

(iii)

(iv)

(v)

preserve and maintain the subsistence and validity of the Intellectual
Property necessary for the business of the relevant Obligor;

use reasonable endeavours to prevent any infringement in any mate-
rial respect of the Intellectual Property;

make registrations and pay all registration fees and-taxes necessary
to maintain the Intellectual Property necessary for the business of the
relevant Obligor in full force and effect and record its interest in that
Intellectual Property; : '

not use or permit the Intellectual Property necessary for the business
of the relevant Obligor to be used in a way or take any step or omit to
take any step in respect of that Intellectual Property which may mate-
rially and adversely affect the existence or value of that Intellectual
Property or imperil the right of any Obligor to use such property; and

not discontinue the use of the Intellectual Property necessary for the
continuing business of any Obligor.

(b) Failure to comply with any part of paragraph (a) above shall not be a breach of
this Clause 19.18 (Intellectual Property) to the extent that any dealing with In-
tellectual Property which would otherwise be a breach of paragraph (a) above
is approved by the Lenders.

Financial assistance

-Each Obligor shall comply in all respects with any financial assistance legislation in any

Relevant Jurisdiction including in relation to the execution of the Transaction Security
Documents and payment of amounts due under this Agreement.
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19.20

19.21

19.22

Centre of main interests and establishments

Each Obligor must take all necessary actions to ensure that, at all times, for the purpos-
es of the Regulation, its centre of main interest (as that term is used in Article 3(1) of the
Regulation) is its jurisdiction of incorporation and that it has no "establishment" (as that
term is used in Article 2(10) of the Regulation) in any other jurisdiction, such actions to
include, without limitation, the taking of all corporate actions in that jurisdiction and the
employment of no employees other than in that jurisdiction (and only to the extent per-
mitted under this Agreement).

Claims on valuers or advisers etc.

Each Obligor, in its capacity as addressee or co-addressee of any report, shall not (with-
out the prior written consent of the Lender) bring any claim in respect of that report
against the provider of that report.

Compliance with Sanctions
The Borrower shall and shall ensure that each Obligor will:

(a) not maintain or undertake any activity or conduct (including by omission) which
would cause the Lender to be in breach of Sanctions;

(b) not, and shall not permit or authorize any other person, directly or indirectly, to

19.23

use, lend, contribute, or otherwise make available proceeds or other services
provided by the Lender to the Borrower for any purposes which may lead to a
violation of Sanctions by the Lender;

(c) not, act directly or indirectly for or on behalf or at the directive of any Sanc-
tioned Person or in a manner that would contribute to a violation of Sanctions
by the Lender;

(d) not use any revenue or benefit derived from any activity or dealing with a Sanc-
tioned Person to discharge any obligation due to the Lender;

(e) notify the Lender without undue delay and provide the Lender with the relevant
documents in case actions to be performed by the Lender require a prior au-
thorization from the competent authority due to Sanctions;

(f) notify the Lender without undue delay upon becoming aware of the occurrence
of any event or circumstance relating to Sanctions which could reasonably be
expected to result in the Lender having the right to require repayment under
Clause 7.1 (lllegality).

Conditions Subseq_ﬁgn_t_;

The Transaction Obligors must bomply with SCHEDULE 2C (Conditions subsequent) of
SCHEDULE 2 (Conditions precedent and subsequent) as set out therein.
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19.24

19.25

19.26

19.27

19.28

20.

20.1

Further Assurance

The Borrower shall (at their own expense) take whatever action the Lender may reason-
ably request for:

(a) perfecting and protecting the Security created or intended to be created by the
Security Documents over any Security Asset (including but not limited to any fu-
ture Security Asset or Security Asset acquired, created, generated or brought
about by law to the Lender);

(b) facilitating, following an Event of Default and following a notice served by the
Lender on the Borrower or any of them pursuant to Clause 21.17 (Accelera-
tion), any enforcement and realization of Security,

(c) including (but not limited to) the execution of any transfer, assignment or as-
surance of property, the giving of a notice, order or direction and the making of
any registration which the Lender may reasonably consider expedient.

Amendments to corporate documents

In case any Obligor makes any amendments whatsoever to any its corporate documents,
including but not limited to its statute or incorporation deed, it shall provide the Lender
with certified copies of the documentation evidencing such amendments within three

Business Days of the registration of such changes.

Changes to the management

The Borrower undertakes to inform the Lender within ten Business Days of any change
to the members of the Management Board of the Borrower.

Application of FATCA
The Borrower shall procure that no Obligo.r shall become a US Tax Obligor.
Payment transactions

The Borrower shall ensure that all of its revenues denominated in the euro currency are
paid-to the Borrower Euro Account and no other current account is opened or used by
the Borrower for its payments in the euro currency at any time prior to the Termination
Date. The Borrower Euro Account must be opened by the Borrower in 30 days from the
Effective Date at the latest.

VESSEL RELATED UNDERTAKINGS

Title
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(a) The Borrower shall, and it shall procure that the Vessel Owner will, exercise
their rights and comply in all respects with any covenant, stipulation or obliga-
tion (restrictive or otherwise) at any time affecting the Vessels.

(b) The Borrower may not agree, and it shall procure that the Vessel Owner does
not agree, to any amendment, supplement, waiver, surrender or release of any
covenant, stipulation or obligation (restrictive or otherwise) at any time affecting
the Vessels.

(c) The Borrower must, and it must procure that the Vessel Owner will, promptly
take all such steps as may be necessary or desirable to enable the Security
created by the Security Documents to be registered, where appropriate, at the
applicable registry.

(d) The Borrower and each Vessel Owner shall ensure that:

(i) each Vessel is at all time operated in accordance with the relevant
laws and regulations; and

(i) none of the Vessels is modified in any material fashion without the
prior written consent of the Lender.

“(e) — ~ The Borrower may not;, and’it'shall procure that the Vessel-Owner-of-Vessel-1-- -—— - ---
————and-Vessel-2-does-not-lease-Vessel-1-and-Vessel-2-to-any-person including.a_
charter-party without obtaining prior consent form the Lender.

20.2 Notices

The Borrower must, within 14 days after the receipt by the Borrower or Vessel Owner of
any application, requirement, order or notice served or given by any public or local or
any other authority or any landlord with respect to the Vessels (or any part of it):

(a) deliver a copy to the Lender; and

(b) inform the Lender of the steps taken or proposed to be taken to comply with the
relevant requirement, order or notice.

20.3 Investigation of title

The Borrower must grant the Lender or its lawyers on request all facilities within the
-power of the Borrower to enable the Lender or its lawyers to:

(a) carry out investigations of title to the Vessels; and

(b) make such enquiries in reIation_to_any part of the Vessel as a prudent mortga-
gee might carry out.
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20.4

20.5

20.6

Power to remedy

(a)

(b)

(c)

(d)

Access

(a)

If a Borrower fails to perform any obligations under the Finance Documents af-
fecting the Vessels, it must allow the Lender or its agents and contractors:

(i) to-enter any facility where the Vessel is located;

(ii) to comply with or object to any notice served on the relevant Borrower
in respect of the Vessels; and

(iii) to take any action that the Lender may reasonably consider necessary
to prevent or remedy any breach of any such term or to comply with or
object to any such notice.

The Borrower must immediately on request by the Lender pay the costs and
expenses of the Lender or its agents and contractors incurred in connection
with any action taken by it under this Clause 20.4. °

The Lender shall not be obliged to account as mortgagee in possession as a
result of any action taken under this Clause 20.4.

In case enforcement in respect to the Vessels is initiated by the Lender on the
basis of a Mortgage Agreement, the Borrower shall, and it shall procure that the
Vessel Owner will, allow the Lender to undertake any measures that the Lender
deems appropriate and necessary for sake of the enforcement.

The Borrower will ensure that representatives of the Lender (includ'ing all con-
sultants) and the Lender are allowed, within a reasonable time of a written no-
tice: ’

(i) access during normal business hours to inspect and examine:
(A) the relevant Vessel; and

(B) . the records and technical and other data with respect to the
Vessel; and :

(i) to meet with supervisors on behalf of the Borrower and the Vessel
Owner.

Insurances

(a)

The Borrower must ensure that at all times from the Signing Date Insurances
are maintained at all times in full force and effect, which in respect of each
Vessel provide insurance cover in respect of:
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(i) Hull and machinery insurance for Vessel 3 for the fair market value of
the ship as established in the most recent Valuation;

(i) Builder’'s Risk insurance for Vessel 1 and 2 for value equal at least to
the contract price of Vessel 1;

(iii) War risks insurance;

(iv) Protection and indemnity insurance (only for the Vessel in operation.
Vessels under construction do not have P&l insurance — the P&l risks
are covered by the Builder's Risk insurance policy); and

(v) Pollution risks insurance for Vessel 3.

(b) The Borrower must procure that the Insurances comply with the following re-
quirements: -
(i) each of the Insurances must contain:

(A) a non-invalidation and non-vitiation clause under which the
Insurances will not be avoided or vitiated as against any in-
sured party as a result of any circumstances beyond the con-

7 trol of that insured party or any misrepresentation, non-

(ii)

—disclosure;-or-breach-of-any-policy-term-or-condition; on"the
part of any other insured party or any agent of any other in-
sured party;

(B) a waiver of the rights of subrogation of the insurer as against
each Obligor, each Secured Party and the tenants or users
of the Vessels other than any such rights arising in connec-
tion with any fraud or criminal offence committed by any of
those persons in respect of the Vessels or any Insurance;
and

(C) a loss payable clause (in Croatian: vinkulacija) under which
the Lender is named as first loss payee in respect of any
claim or series of connected claims (other than in respect of
any claim under any public liability and third party liability in-
surances);

each insurer must give at least 30 days' notice to the Lender if it pro-
poses to:

(A) repudiate, rescind or cancel any Insurance;

(B) treat any Insurance as avoided in whole or in part;
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(c)

(d)

(e)

Y

(C) treat any Insurance as expired due to non-payment of premi-
um; or

(D) otherwise decline any claim under any Insurance by or on
behalf of any insured party,

and, in respect of paragraph (C) above, must in the notice give the
Lender the opportunity to rectify any such non- payment of premium
within the notice period; and

(iif) the Borrower must be free to assign or otherwise grant Security over
all amounts payable to it under each of its Insurances and all its rights
in connection with those amounts in favour of the Lender.

The Borrower must use all reasonable endeavours to ensure that the Lender
receives copies of the Insurances, receipts for the payment of premiums for in-
surance and any information in connection with the Insurances and claims un- °
der them which the Lender may reasonably require. '

The Borrower must promptly notify the Lender of:

(i) the proposed terms of any future renewal of any of the Insurances;

(i) -any amendment, supplement, extension, termination, avoidance or

cancellation of any of the Insurances made or, to its knowledge,
threatened or pending;

(iii) any claim, and any actual or threatened refusal of any claim, under
any of the Insurances; and

(iv) any eyent or circumstance which has led or may lead to a breach by
any Obligor of any term of this Clause 20:6.

Each Obligor and Vessel Owner must:
(i) comply with the terms of the Insurances;

(i) not do or permit anything to be done which may make void or voidable
any of the Insurances; and

(iii) comply with all reasonable risk improvement requirements of its insur-
ers. '

The Borrower must ensure that:

(i) each premium for the Insurances is paid within the period permitted
for payment of that premium; and
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20.7

(9)

(h)

(i) all other things necessary are done so as to keep each of the Insur-
ances in force.

If an Obligor or Vessel Owner fails to comply with any term of this Clause 20.6,
the Lender may, at the expense of the Obligors, effect any Insurance and gen-
erally do such things and take such other action as the Lender may reasonably
consider necessary or desirable to prevent or remedy any breach of this Clause
20.6.

The Borrower shall ensure that all Insurances are made with the Insurer and/or
placed through brokers approved by the Lender in writing and the Borrower
shall not settle any claim of Insurance without first having consulted with the
Lender.

Environmental matters

(a) . The Borrower must:
(i) comply and ensure that any relevant third party complies with all Envi-
ronmental Law; '
(ii) obtain, maintain and ensure compliance with all requisite Environmen- __
~ 77 7" " tal Permits applicable to them or to the relevant Vessel; and
(iii) implement procedures to monitor compliance with and to prevent lia-
bility under any Environmental Law applicable to them or the relevant
Vessel,
(iv) where failure to do so has or is reasonably likely to have a Material
Adverse Effect or result in any liability for the Lender.
(b) The Borrower must, promptly upon becoming aware, notify the Lender of:
(i) any Environmental Claim started, or to their knowledge, threatened;
(ii) any circumstances reasonably likely to result in an Environmental
Claim; or
(iii) . any suspension, revocation or notification of any Environmental Per-
mit.
(c) The Borrower must indemnify the Lender against any loss or liability which:

(iv) the Lender incurs as a result of any actual or alleged breach of any

Environmental Law by any person; and

(v) would not have arisen if a Finance Document had not been entered in-
to,
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20.8

20.9

20.10

(vi)

unless it is caused by the Lender's gross negligence or wilful miscon-
duct.

Ship related covenants

The Borrower must ensure that:

(i

(ii)
(iii)

(iv)

(v)
(vi)
(vii)

(viii)

each Vessel maintains its registration with the ship registry of the flag
state;

no Vessel has dual or bareboat registration;

it will not change the Vessel's classification society without the prlor
written consent of the Lender;

Vessel 3 complies with laws, including the International Safety Man-
agement Code, International Ship and Port Facility Code and interna-
tional environmental laws;

Vessel 3's class notation is maintained, and the relevant Vessel com-
plies with mandatory classification requirements;

it will submit Vessel 3 for periodic surveys by the relevant classifica-
tion society;

the relevant Vessel is not engaged in any trade which contravenes
Sanctions and that the ship is not used by a Sanctioned charterer; and

an adequate GPS device is incorporated and maintained on each
Vessel that will enables the Lender to track the Vessel at any time.

Minimum loan to value covenant

(a)

(b)

The Obligors shall ensure that the Minimum Value Ratio is at all times at least

50%.

For the purposes of any Finance Document:

"Minimum Value Ratio” means the outstanding Loan divided by the Charges
Adjusted Aggregate Market Value.

"Charges Adjusted Aggregate Market Value" means the aggregate fair mar-
ket value of the Vessels as established in the most recent Valuation reduced by
the value of any mortgages or charges ranked prior to the mortgages estab-
lished in the favour of the Lender in accordance with the Transaction Security.

Current ratio

(a)

The Obligors must ensure that the Current Ratio is at all times at least 1.25.
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(b) For the purposes of any Finance Document:

"Borrowings" means, at any time, the aggregate outstanding principal, capital
or nominal amount (and any fixed or minimum premium payable on prepayment
or redemption) of any indebtedness of DIV Grupa d.o.o. and its Subsidiaries for
or in respect of:

(i) moneys borrowed and debit balances at banks or other financial insti-
tutions;
(ii) any acceptances under any acceptance credit or bill discount facility

(or de-materialized equivalent);

(iii) any note purchase facility ‘or the issue of bonds, notes, debentures,
loan stock or any similar instrument;

(iv) any finance lease;

(v) receivables sold or discounted (other than any receivables to the ex-
tent they are sold on a non-recourse basis and meet any requirements
for de-recognition under IFRS); ’

" 7 "~ Tvi) 7~ “any counter-indemnity obligation in respect of a guarantee, bond, -
- — standby ‘or-documentary letter of credit or any other instrument issued
) by a bank or financial institution in respect of an underlying liability of
an entity which is not a Subsidiary of DIV Grupa d.0.0. which liability

would fall within one of the other paragraphs of this definition;

(vii) any amount raised by the issue of shares which are redeemable (oth-
er than at the option of the issuer) before the Termination Date or are
otherwise classified as borrowings under IFRS;

(viii) any amount of any liability under an advance or deterred purchase
agreement if (i) one of the primary reasons behind the entry into the
agreement is to raise finance or to finance the acquisition or construc-
tion of the asset or service in question or (ii) the agreement is in re-
spect of the supply of assets or services and payment is due more
than 60 days after the date of supply;

(ix) any amount raised under any other transaction (including any forward
sale or purchase agreement, sale and sale back or sale and lease-
back agreement) having the commercial effect of a borrowing or oth-
erwise classified as borrowings under IFRS; and

(x) (without double counting) the amount of any liability in respect of any
guarantee or indemnity for any of the items referred to in paragraphs
(i) to (ix) above.
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"Current Assets" means the aggregate (on a consolidated basis) of all invento-
ry, work in progress, trade and other receivables of DIV Grupa d.o.o. and its
Subsidiaries including prepayments in relation to operating items and sundry
debtors (but excluding cash at hand) expected to be realised within twelve
months from the date of computation but excluding amounts in respect of:

(i) receivables in relation to Tax;

(i) exceptional and other non-operating items;

(iii) _ insurance claims; and -

(iv) any interest owing to any member of the group; and

(v) amounts owed by the Purchaser in connection with the Dispute.

"Current Liabilities" means the aggregate (on a consolidated basis) of all lia-
bilities (including trade creditors, accruals and provisions) of DIV Grupa d.o.o
and its Subsidiaries expected to be settled within twelve months from the date
of computation but excluding amounts in respect of:

(i) "liabilities for Borrowings and Finance Charges;
(ii) liabilities for Tax; and
(iii) exceptional and other non-operating items.

“Current Ratio” means the ratio of Current Assets to Current Liabilities as ex-
pressed by the formula set out below:

X = A where

B
(i) X = Current Ratio;
(ii) A= Current Assets;

(iii) B = Current Liabilities.

"Finance Charges" means, for any Relevant Period, the aggregate amount of
the accrued interest, commission, fees, discounts, prepayment fees, premiums
or charges and other finance payments in respect of Borrowings paid or paya-
ble by DIV Grupa d.o.o. and its Subsidiaries (calculated on a consolidated ba-
sis) in cash or capitalised in respect of that Relevant Period:

(i) . including any upfront fees or costs;

(ii) including the interest (but not the capital) element of payments in re-
spect of finance leases;
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(iii) including any commission, fees, discounts and other finance pay-
ments payable by (and deducting any such amounts payable to) DIV
Grupa d.o.o. or any of its Subsidiaries under any interest rate hedging
arrangement;

(iv) together with the amount of any cash dividends or distributions paid or

made by DIV Grupa d.o.o. in respect of that Relevant Period and so
that no amount shall be added (or deducted) more than once.

“Quarter Date” means each 31 March, 30 June, 30 September and 31 Decem-
ber in each year. '

“Relevant Period” means any period of twelve months starting on a Quarter
Date and ending on the numerically corresponding Quarter Date in the next
subsequent calendar year.

(c) The Current Ratio shall be calculated in accordance with IFRS and tested by
reference to the financial statements of DIV Grupa d.o.0. delivered pursuant to
paragraph (b) of Clause 18.1 (Financial statements) and each Compliance Cer-
tificate delivered pursuant to Clause 18.3 (Compliance Certificate).

21, EVENTS OF DEFAULT

—21.1——Non-payment: — - -

The Transaction Obligor does not pay on the due date any amount paya'ble pursuant to a
Finance Document at the place and in the currency in which it is expressed to be paya-

ble unless:

(a) its failure to pay is causeq by:
(i) administrative or technical error; or

~ (i) a Disruption Event; and
(b). payment is made within three Business Days of its due date.
21.2 Financial Covenant

(a) Any requirement of Clause 20.9 (Minimum loan to value coveﬁant) is not satis-
fied.

(b) Any requirement of Clause 20.10 (Current Ratio) is not satisfied provided that

no Event Detault under this clause will occur in relation to which the Lender’s
_rights _under Clause 21.17 (Acceleration) will be_exercised .further provided

however that the Lender shall be without any further condition entitled to exer-
cise its rights under the Agreement on Authorisation of Vessel Sale and any
other Finance Document in so far it-is necessary or advisable to facilitate the
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21.3

21.4

21.5

21.6

sale or other actions the Lender is entitled to under the Agreement on Authori-
sation of Vessel Sale.

Other obligations

(a)

(b)

The Transaction Obligor does not comply with any provision of the Finance
Documents (other than those referred to in Clause 21.1 (Non-payment).

No Event of Default under paragraph (a).above will occur if the failure to com-
ply is capable of remedy and is remedied within five Business Days of the earli-
er of (i) the Lender giving notice to the Borrower and (ii) any Transaction Obli-
gor becoming aware of the failure to comply. '

Misrepresentation

Any representation or statement made or deemed to be made by a Transaction Obligor

“in the Finance Documents or any other document delivered by or on behalf of any

Transaction Obligor under or in connection with any Finance Document is or proves to
have been incorrect or misleading in any material respect when made or deemed to be

made.

Cross default

(a)

Any Financial Indebtedness of any Obligor is not paid when due nor within any
originally applicable grace period. '

(b) Any Financial Indebtedness of any Obligor is declared to be or otherwise be-
comes due and payable prior to its specified maturity as a result of an event of
default (however described).

(c) Any commitment for any Financial Indebtedness of any Obligor is cancelled or
suspended by a creditor of any Obligor as a result of an event of default (how-
ever described). ' :

(d) Any creditor-of any Obligor becomes entitled to declare any Financial Indebted-
ness due and payable prior to its specified maturity as a result of an event of
default (however described).

(e) Clauses from (a) to (d) above shall not apply in respect to Financial Indebted-
ness the aggregate amount of which at any time is less than of €1,000,000.

Insolvency

(a) An Obligor:

(i) is unable or admits inability to pay its debts as they fall due;
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(i) is deemed to, or is declared to, be unable to pay its debts under appli-
cable law; :

(iii) suspends or threatens to suspend making payments on any of its
debts; or

(iv) by reason of actual or anticipated financial difficulties, commences

negotiations with one or more of its creditors (excluding the Lender in
its capacity as such) with a view to rescheduling any of its indebted-
ness.

(b) The value of the assets of any Obligor is less than its liabilities (taking into ac-
count contingent and prospective liabilities).

(c) A moratorium is declared in respect of any indebtedness of any Obligor. If a
moratorium occurs, the ending of the moratorium will not remedy any Event of
Default caused by that moratorium.

21.7 Insolvency proceedings

(a) Any corporate action, legal proceedings or other procedure or step is taken in
relation to:

(i) the~suspension-of-payments,-,a»moratoriurﬁ_of-any_indebtedness,_wind.—_____ :
ing-up, dissolution, administration or reorganisation (by way of volun-
tary arrangement, scheme of arrangement or otherwise) of any Obli-
gor;

(ii) a composition, compromise, assignment or arrangement with any
creditor of any Obligor;

(iii) the appointment of a liquidator, receiver, administrative receiver, ad-
ministrator, compulsory manager or other similar officer in respect of
any Obligor;

(iv) enforcement of any Security over any assets of any Obligor; or,

(v) or any analogous procedure or step is taken in any jurisdiction.

(b) This Clause 21.7 shall not apply to any winding-up petition which is frivolous or
vexatious and is discharged, stayed or dismissed within 14 days of com-
mencement. ' ’ ) ’

21.8  Creditors' process

Any expropriation, attachment, sequestration, distress or execution or any analogous
process in any jurisdiction affects any asset or assets of an Obligor and is not dis-
charged within 14 days.
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21.9

21.10

21.11

21.12

21.13

Cessation of business

An Obligor suspends or ceases to carry on (or threatens to suspend or cease to carry
on) all or a material part of its business except as a result of any disposal allowed under
this Agreement.

Unlawfulness and invalidity

(a)

(b)

(c)

It is or becomes unlawful for a Transaction Obligor to perform any of its obliga-

" tions under the Finance Documents or any Transaction Security created or ex-

pressed to be created or evidenced by the Security Documents ceases to be ef-
fective or any subordination created under the Subordination Agreement is or
becomes unlawful. '

Any obligation or obligations of any Transaction Obligor under any Finance
Documents are not (subject to the Legal Reservations) or cease to be legal,
valid, binding or enforceable and the cessation individually or cumulatively ma-
terially and adversely affects the interests of the Lender under the Finance
Documents.

Any Finance Document ceases to be in full force and effect or any Transaction
Security or any subordination created under the Subordination Agreement
ceases to be legal, valid, binding, enforceable or effective or is alleged by a
party to it (other than the Lender) to be ineffective.

Repudiation and rescission of agreements

A Transaction Obligor (or any other relevant party) rescinds or purports to rescind or re-
pudiates or purports to repudiate a Finance Document or any of the Transaction Security

- or evidences an intention to rescind or repudiate a Finance Document or any Transac-
tion Security. )

Subordination Agreement

Any party to a Subordination Agreement (other than the Lender) fails to comply

(a)
with the provisions of, or does not perform its obligations under, that Subordina-
tion Agreement; or

(b) a representation or warranty given by that party in a Subordination Agreement
is incorrect in any material respect, '

(c) and, if the non-compliance or circumstances giving rise to the misrepresenta-
tion are capable of remedy, it is not remedied within fourteen calendar days of
the earlier of the Lender giving notice to that party or that party becoming
aware of the non-compliance or misrepresentation.

Litigation
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21.14

21.15

21.16

(a) Any litigation, arbitration, administrative, governmental, regulatory or other in-
vestigations, proceedings or disputes are commenced or threatened in relation
to the Transaction Documents or the transactions contemplated in the Transac-
tion Documents or against any Obligor or its assets which, are reasonably likely
to be adversely determined and if were to be so determined, have or are rea-
sonably likely to have a Material Adverse Effect.

(b) Without limiting the generality of the foregoing, in connection with or by refer-
ence to the Dispute:

(i)

Expropriation

any claim, suit, action or any other proceedings is adjudicated, decid-
ed, ordered or awarded (or settled without the prior written consent of

the Lender) in a manner that is final, non-appealable and binding on .

the Borrower or another Obligor or any of its or their Subsidiaries (the
Relevant Parties) and that results in an obligation of a Relevant Party
to pay any sum to any other party or participant to or in the Dispute
whether by way of damages, either in contract or in tort, compensa-
tion, restitution or any other remedy such as confiscation, expropria-
tion; seizure, attachment or arrest of any material assets of the Rele-
vant Parties (including without limitation any of the Vessels) or in any
other loss by the Relevant Parties or any of them; or

't—f1é-Vés’§el 1 Transfer Documentation is found, adjudicated or ordered

““fo be void, illegal or unenforceable and the Relevant Parties do not

amend, novate, replace or substitute such documentation with a new
arrangement that is acceptable to the Lender in its exclusive discre-
tion within 14 days from the Vessel 1 Transfer Documentation being
found, adjudicated or ordered to be void, illegal or unenforceable.

The authority or ability of any Obligor to conduct its business is limited or wholly or sub-
stantially curtailed by any seizure, expropriation, nationalisation, compulsory acquisition,
intervention, restriction or other action by or on behalf of any governmental, regulatory or
other authority or other person in relation to any Obligor or any of its .assets or the
shares in that Obligor (including without limitation the displacement of all or part of the
management of any Obligor) resulting in a Material Adverse Effect.

Total loss or major damage

Any of the Vessels (other than Vessel 4) is destroyed or materially damaged, except
when the remaining Vessels value satisfy the Minimum Value Ratio.

Material adverse change

Any event or circumstance occurs which has or is reasonably likely to_have a Material

Adverse Effect.
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21.17

Acceleration

On and at any time after the occurrence of an Event of Default which is continuing the

‘Lender may by notice to the Obligors:

(a) cancel the Total Commitments whereupon they shall immediately be cancelled;

(b) declare that all or part of the Loans, together with accrued interest, and all oth-
er amounts accrued or outstanding under the Finance Documents be immedi-
ately due and payable, whereupon they shall become immediately due and
payable; and/or

(c) declare that all or part. of the Loans be payablé on demand, whereupon they

shall immediately become payable on demand by the Lender; and/or

(d) exercise any or all of its rights, remedies, powers or discretions under the Fi-
nance Documents. .
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SECTION 10
CHANGES TO PARTIES

22, CHANGES TO THE LENDER

221 Assignments and transfers by the Lender

Subject to this Clause 22, the Lender (the "Existing Lender") may:
(a) assign any of its rights; or
(b) transfer by novation any of its rights and obligations,

to any other person other than an individual (the "New Lender"). Each Obligor gives its
express consent to such assignment and transfer in accordance herewith.

Any transfer and/or assignment by the Lender pursuant to this Clause 22 shall be per-
fected and effective: '

(¢) in respect to the Existing Lender, when the Existing Lender and the New Lender
execute the Transfer Certificate; '

- ———-—— - — —(d)— -inrespect-to-the-Obligors; uponnotification of stich transfer to the Borrower by the

New_lLender._ _ _ -

The Obligors undertake to promptly carry out any formalities which would be necessary
in order to confirm the validity and enforceability of the Security Documents following any
transfer or assignment.

23. CHANGES TO THE TRANSACTION OBLIGORS
2341 Assignments and transfer by Transaction Obligors

: No'Obligor may assign any of its rights or transfer any of its rights or obligations under
the Finance Documents (including by way of any corporate transformation or restructur-
ing).
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24,

241

24.2

SECTION 12
ADMINISTRATION

PAYMENT MECHANICS

Payments to the Lender

(a)

(b)

On each date on which an Obligor or a Lender is required to make a payment
under a Finance Document, that Obligor or Lender shall make the same availa-
ble to respective other Party (unless a contrary indication appears in a Finance
Document) for value on the due date at the time and in such funds specified by
the Lender as being customary at the time for settlement of transactions in the
relevant currency in the place of payment. '

Payment shall be made to such account in the principal financial centre of the
country of-that currency and with such bank as the Lender, in each case, speci-
fies.

Partial payments

(a)

(b)

(c)

If the Lender receives a payment that is insufficient to discharge all the
amounts then due and payable by an Obligor under the Finance Documents,
the Lender shall apply that payment towards the obligations of that Obligor un-
der the Finance Documents in the following order:

(i) firstly, in or towards payment pro rata of any accrued interest on the
Loans due but unpaid under the Finance Documents;

(ii) secondly, in or towards payment pro rata of any accrued interest,
commission, costs, expenses and fees due but unpaid under this
Agreement; ' '

(iii) thirdly, in or towards payment pro rata of any principal due but unpaid

under this Agreement; and

(iv) fourthly, in or towards payment pro rata of any other sum due but un-
paid under the Finance Documents.

The Lender may vary order set out in paragraphs (a)(i) to (a)(iv) above. Any
such variation may include the re-ordering of obligations set out in any such
paragraph. ’

Paragraphs (a) and (b) above will override any appropriation made by an Obli-
gor. .
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24.3 No set-off by Obligors

All payments to be made by an Obligof under the Finance Documents shall be calculat-
ed and be made without (and free and clear of any deduction for) set-off or counterclaim.

24.4 Business Days

(a) Any payment under the Finance Documents which is due to be made on a day
that is not a Business Day shall be made on the next Business Day in the same
calendar month (if there is one) or the preceding Business Day (if there is not).

(b) During any extension of the due date for payment of any principal or Unpaid
Sum under this Agreement interest is payable on the principal or Unpaid Sum
at the rate payable on the original due date.

245 Currency of account

(a) Subject to paragraphs (b) and (c) below, EUR is the currency of the account
and payment for any sum due from an Obligor under any Finance Document.

(b) Each payment in respect of costs, expenses or Taxes shall be made in the cur-
rency in which the costs, expenses or Taxes are incurred.

()  Any amount expreésed to be payable in a currency other than EUR shall be™ ™~

paid in that other currency. —
24.6 Change of currency

(a) Unless otherwise prohibited by law, if more than one currency or currency unit
are at the same time recognised by the central bank of any country as the law-
ful currency of that country, then:

(i) any reference in the Finance Documents to, and any obligations aris-
ing under the Finance Documents in, the currency of that country shall
be translated into, or paid in, the currency or currency unit of that
country designated by the Lender; and

(ii) any translation from one currency or currency unit to another shall be
at the official rate of exchange recognised by the central bank for the
conversion of that currency or currency unit into the other, rounded up
or down by the Lender (acting reasonably).

(b) If a change in any currency of a country occurs, this Agreement will, to the ex-
tent the Lender (acting reasonably) specifies to be necessary, be amended to
comply with any generally accepted conventions and market practice in the Eu-

ropean interbank market and otherwise to reflect thechangein-currency:
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24,7

24.8

Disruption to Payment Systems etc.

If either the Lender determines (in its discretion) that a Disruption Event has occurred or
the Lender is notified by the Obligor that a Disruption Event has occurred:

(a)

(b)

(c)

(d)

the Lender may, and shall if requested to do so by a Borrower, consult with the
Obligor with a view to agreeing with the Obligor such changes to the operation
or administration of the Facility as the Lender may deem necessary in the cir-
cumstances; '

._the Lender shall not be obliged to consult with the Obligor in relation to any

changes mentioned in paragraph (a) above if, in its opinion, it.is not practicable
to do so in the circumstances and, in any event, shall have no obligation to
agree to such changes;

any such changes agreed upon by the Lender and the Obligor shall (whether or
not it is finally determined that a Disruption Event has occurred) be binding up-
on the Parties as an amendment to (or, as the case may be, waiver of) the
terms of the Finance Documents notwithstanding the provisions of Clause 30.
(Amendments and waivers);

the Lender shall not be liable for any damages, costs or losses to any person,
any diminution in value or any liability whatsoever (including, without limitation,
for negligence, gross negligence or any other category of liability whatsoever
but not including any claim based on the fraud of the Lender) arising as a result
of its taking, or failing to take, any actions pursuant to or in connection with this
Clause 24.7.

Alternative Currencies

(a)

Notwithstanding any other provision of the Finance Documents, if a payment is

“required to be made under a Finance Document (a “Relevant Payment”) and it

would be illegal for the Borrower under any applicable law or regulation to
make, or the Lender (and any relevant correspondent bank or account bank)
under any applicable law or regulation to receive, process or remit that Rele-
vant Payment in EUR but would be legal for the Borrower to make, and the
Lender (and any relevant correspondent bank or account bank) to receive, pro-
cess and remit such Relevant Payment in an Alternative Currency, then the
Lender may notify (such notice, an “Alternative Currency Notice") the Bor-
rower in respect of such Relevant Payment the Alternative Currency to be
used, the Alternative Currency Exchange Rate, the Alternative Amount to be
paid in respect of such Relevant Payment and the account into which such
payment shall be made. The Alternative Currency Notice shall be dated not
earlier than two Business Days prior to the due date for such Relevant Pay-
ment.
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(b) The Borrower shall promptly notify the Lender upon becoming aware that any
Relevant Payment has become illegal under any applicable law or regulation
but failure to so shall not prejudice the right of the Lender to deliver an Alterna-
tive Currency Notice.

(c) An Obligor shall make any payment under this Clause 24.8 on the terms speci-
fied by an Alternative Currency Notice delivered in accordance with this Clause
24.8 but nothing in this Clause 24.8 shall extend the due date of any amount
due under the Finance Documents.

(d) Clause 7.1 (lllegality) shall not apply in respect of any Relevant Payment (and
any foreign exchange spot transactions necessary to make such payment) if
and to the extent that such Relevant Payment is duly made in accordance with
this Clause 24.8.

(e) In circumstances where the Lender has issued an Alternative Currency Notice
or informed the Borrower in writing that it intends to issue an Alternative Cur-
rency Notice in respect of any Relevant Payment, the Borrower shall be entitled
to open an additional bank account denominated in the relevant Alternative
Currency and solely for the purposes of effecting that Relevant Payment.

 SET-OFF

‘The Lender may set™off -any matured-obligation-due-from-an-Obligor-under-the-Finance

Documents against any matured obligation owed by the Lender to that Obligor, regard-
less of the place of payment, booking branch or currency of either obligation. 1f the obli-
gations are in different currencies, the Lender may convert either obligation at a market
rate of exchange in its usual course of business for the purpose of the set-off.

Communications in writing

Any communication to be made under or in connection with the Finance Documents shall
be made in writing and, unless otherwise stated, may be made by email (signed PDF

25.
- 26. NOTICES
26.1
scan) or letter.
26.2 Addresses

The address and email address (and the department or officer, if any, for whose atten-
tion the communication is to be made) of each Party for any communication or document
to be made or delivered under or in connection with the Finance Documents is:

~(a) in the case of the Obligor, that identified with its name below;

(b) in the case of the Lender, that identified with its name below; and
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26.3

26.4

26.5

or any substitute address or fax number or department or officer as the Party may notify
to the Lender (or the Lender may notify to the other Parties, if a change is made by the
Lender) by not less than five Business Days' notice.

Delivery

(a)

(b)

(c)

Any communication or document made or delivered by one person to another
under or in connection with the Finance Documents will only be effective:

(i) if by way of email, when received in legible form; or

(i) if by way of letter, when it has been left at the relevant address or five
Business Days after being deposited in the post postage prepaid in an
envelope addressed to it at that address;

(iii) and, if a particular department or officer is specified as part of its ad-
dress details provided under Clause 26.2 (Addresses), if addressed to
that department or officer. '

Any communication or document to be made or delivered to the Lender will be
effective only when actually received by the Lender and then only if it is ex-
pressly marked for the attention of the department or officer identified with the
Lender's signature below (or any substitute department or officer as the Lender
shall specify for this purpose).

Any communication or document which becomes effective, in accordance with
paragraphs (a) to (b), after 5.00 p.m. in the place of receipt shall be deemed
only to become effective on the following day. ‘

Notification of address and email address

Promptly upon changing its address or -email address, the Lender shall notify the other

Parties.

Electronic communication

(a)

Any communication to be made between any two Parties under or in connec-

. tion with the Finance Documents may be made by electronic mail or other elec-

tronic means (including, without limitation, by way of posting to a secure web-
site) if those two Parties:

(i) notify each other in writing of their electronic mail address and/or any
other information required to enable the transmission of information by
that means; and

(i) notify each other of any change to their address or any other such in-
formation supplied by them by not less than five Business Days' no-
tice.
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(b) Any such electronic communication as specified in paragraph (a) above to be
made between an Obligor and the Lender may only be made in that way to the
extent that those two Parties agree that, unless and until notified to the contra-
ry, this is to be an accepted form of communication.

(c) Any such electronic communication as specified in paragraph (a) above made
between any two Parties will be effective only when actually received (or made
available) in readable form and in the case of any electronic communication
made by a Party to the Lender only if it is addressed in such a manner as the
Lender shall specify for this purpose.

(d) Any electronic communication which becomes effective, in accordance with
paragraph (c) above, after 5:00 p.m. in the place in which the Party to whom
the relevant communication is sent or made available has its address for the
purpose of this Agreement shall be deemed only to become effective on the fol-
lowing day.

“(e) Any reference in a Finance Document to a communication being sent or re-
ceived shall be construed to include that communication being made available
in accordance with this Clause 26.5.

26.6 English language U —

. . (a)— — Any-notice-given-under-orin-connection with any Finance Document must be in
English.
(b) All other documents provided under or in connection with any Finance Docu-

ment must be:
(i) in English; or

(i) - if not in English, and if so required by the Lender, accompanied by a’
certified English translation and, in this case, the English translation
will prevail unless the document is a constitutional, statutory or other
official document or otherwise required by Croatian law.

27. CALCULATIONS AND CERTIFICATES
27.1 Accounts

In any litigation or arbitration proceedings arising out of or in connection with‘a Finance
Document, the entries made in the accounts maintained by the Lender are prima facie
evidence of the matters to which they relate.

27.2  Certificates and_Determinations_. e o
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27.3

- 28.

29.

- 30.

31.

31.1

Any certification or determination by the Lender of a rate or amount under any Finance
Document is, in the absence of manifest error, conclusive evidence of the matters to
which it relates.

Day count convention

Any interest, commission or fee accruing under a Finance Document will accrue from
day to day and is calculated on the basis of the actual number of days elapsed and a
year of 360 days or, in any case where the practice in the European interbank market
differs, in accordance with that market practice.

PARTIAL INVALIDITY

If, at any time, any provision of a Finance Document is or becomes illegal, invalid or un-
enforceable in any respect under any law of any jurisdiction, neither the legality, validity

_ or enforceability of the remaining provisions nor the legality, validity or enforceability of

such provision under the law of any other jurisdiction will in any way be affected or im-
paired.

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising, on the part of the Lender, any right or

remedy under a Finance Document shall operate as a waiver of any such right or reme-

dy or constitute an election to affirm any of the Finance Documents. No election to affirm

any Finance Document on the part of the Lender shall be effective unless it is in writing. -
No single or partial exercise of any right or remedy shall prevent any further or other ex-

ercise or the exercise of any other right or remedy. The rights and remedies provided in

each Finance Document are cumulative and not exclusive of any rights or remedies pro-

vided by law.

AMENDMENTS AND WAIVERS

Any term of the Finance Documents may be amended or waived only with the consent of
the Lender and the Borrower and any such amendment or waiver will be binding on all
Parties and the Obligors express their consent for their guarantees expressed herein to
remain valid also for. the amended or waived part.

CONFIDENTIAL INFORMATION
Confidentiality

The Lender agrees to keep all Confidential Information confidential and not to disclose it
to anyone, save to the extent permitted by Clause 31.2 (Disclosure of Confidential Infor-
mation) and to ensure that all Confidential Information is protected with security
measures and a degree of care that would apply to its own confidential information.
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31.2

Disclosure of Confidential Information

The Lender may disclose (and the Obligors expressly release the Lender from ény appli-
cable banking secrecy obligation for this purpose):

(a)

(b)

to any of its Affiliates and any of its or their officers, directors, employees, pro-
fessional advisers, auditors, partners and Representatives such Confidential In-
formation as that the Lender shall consider appropriate if any person to whom
the Confidential Information is to be given pursuant to this paragraph (a) is in-
formed of its confidential nature except that there shall be no such requirement
to so inform if the recipient is subject to professional obligations to maintain the
confidentiality of the information or is otherwise bound by requirements of con-
fidentiality in relation to the Confidential Information;,

to any person:

(i) to (or through) whom it assigns or transfers'(or may potentially assign
or transfer) all or any of its rights and/or obligations under one or more
Finance Documents or which succeeds (or which may potentially suc-
ceed) it as Lender and, in each case, and to any of that person's Affil-
iates, Representatives and professional advisers;

T T (i) "with (67 through) whom it enters into (or may potentially enter into),

any other transaction under which payments are to be made or may
be made by reference to, one or more Finance Documents and/or one
or more Obligors and to any of that person's Affiliates, Representa-
tives and professional advisers; —

(iii) appointed by the Lender or by a person to whom paragraph (i) or (i)
above applies to receive communications, notices, information or doc-
uments delivered pursuant to the Finance Documents on its behalf
(including, without limitation, any person appointed under paragraph

- (ii);

(iv) who invests in or otherwise finances (or may potentially invest in or
otherwise finance), directly or indirectly, any transaction referred to in
paragraph (b)(i) above(b)(ii) above;

(v) to whom information is required or requested to be disclosed by any
court of competent jurisdiction or any governmental, banking, taxatio‘n‘
or other regulatory authority or similar body, the rules of any relevant
stock exchange or pursuant to any applicable law or regulation;

- — -———whether-directly-or-indirectly;—any-sub-participation-in-relation to;or-——

—(vi) to-whom-information-is—required-to~be~disclosed in"connection with,
and for the purposes of, any litigation, arbitration, administrative or
other investigations, proceedings or disputes;
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to whom information is required to be disclosed in connection with any

(vii)

Insurance;

(viii) to whom or for whose benefit the Lender charges, assigns or other-
wise creates Security (or may do so) pursuant to Clause 22 (Changes
to the Lender); :

(ix) to whom information is required to be disclosed in connection with,
and for the purposes of, drafting, execution; perfection, enforcement
of Finance Documents; :

(x) to whom information is required to be disclosed in connection with,

' and for the purposes of refinancing of the Existing Facility;

(xi) who is a Party or an Obligor or Affiliate thereof; or

(xii) with the consent of the Obligor;

in each case, such Confidential Information as the Lender shall consider ap-

propriate if:

(A) in relation to paragraphs (b)(i), (b)(ii) and (b)(iii) above, the
person to whom the Confidential Information is to be given
has entered into a Confidentiality Undertaking except that
there shall be no requirement for a Confidentiality Undertak-
ing if the recipient is a professional adviser and is subject to
professional obligations to maintain the confidentiality of the
Confidential Information;

(B) - in relation to paragraph (b)(iv) above, the person to whom
the Confidential Information is to be given has entered into a
Confidentiality Undertaking or is otherwise bound by re-
quirements of confidentiality in relation to the Confidential In-
formation they receive and is informed that some or all of
such Confidential Information may be price-sensitive infor-
mation;

(C) in relation to paragraphs (b)(v) to (b)(viii) above, the person
to whom the Confidential Information is to be given is in-
formed of its confidential nature and that some or all of such
Confidential Information may be price-sensitive information
except that there shall be no requirement to so inform if, in
the opinion of the Lender, it is not practicable so to doin the
circumstances; '

(¢) to any rating agency (including its professional advisers) such Confidential In-

formation as may be required to be disclosed to enable such rating agency to
carry out its normal rating activities in relation to the Finance Documents and/or
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the Obligors if the rating agency to whom the Confidential Information is to be
given is informed of its confidential nature and that some or all of such Confi-
dential Information may be price-sensitive information.

31.3 Entire agreement

This Clause 31 constitutes the entire agreement between the Parties in relation to the
obligations of the Lender under the Finance Documents regarding Confidential Infor-
mation and supersedes any previous agreement, whether express-or implied, regarding
Confidential Information. '

314 Notification of disclosure
The Lender agrees (to the extent permitted by law and regulation) to inform the Obligors:

(a) of the cir‘cumsténces of any disclosure of Confidential Information made pursu-
ant to paragraph (b)(v) of Clause 31.2 (Disclosure of Confidential Information)
except where such disclosure is made to any of the persons referred to in that
paragraph during the ordinary course of its supervisory or regulatory function;
and

(b) upon becoming aware that Confidential Information has been disclosed in
- ~— — -~ "= ——"—~breachof thisClause 31.7 ' - o

31.5 Continuing obligations

The obligations in this Clause 31 are continuing and, in particular, shall survive and re-
main binding on the Lender for a period of twelve months from the earlier of:

(a) the date on which all amounts payable by the Obligors under or in connection
with the Finance Documents have been paid in full and all Commitments have
been cancelled or otherwise cease to be available; and

(b) the date on which the Lender otherwise ceases to be the Lender.

32. COUNTERPARTS

Each Finance Document may be executed in any number of counterparts, and this has
the same effect as if the signatures on the counterparts were on a single copy of the Fi-
nance Document.
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33.

34.

34.1

SECTION 13
GOVERNING LAW AND ENFORCEMENT

GOVERNING LAW

This Agreement and any non-contractual obligations arising out_of or in connection with
it are governed by English law.

ENFORCEMENT

Arbitration

(a)

(b)

(c)

(d)

(e)

Unless specifically provided for in-another Finance Document in relation to that
Finance Document (for the purposes of this clause, an Excluded Finance
Document), any dispute arising out of, relating to or having any connection
with any Finance Document other than an Excluded Finance Document (for the
purposes of this clause, a Qualifying Finance Document), including any dis-
pute as to the existence, validity, interpretation, performance, breach or termi-
nation or the consequences of the nullity of any Qualifying Finance Document
and any dispute relating to any non-contractual obligations arising out of or in
connection with any Qualifying Finance -Document (for the purposes of this
clause, a Dispute), shall be referred to and finally resolved by arbitration under
the LCIA Arbitration Rules (for the purposes of this clause, the Rulés).

The Rules are incorporated by reference into this-clause and capitaliséd terms
used in this clause which are not otherwise defined in this Agreement have the
meaning given to them in the Rules.

The number of arbitrators shall be three. The claimant (or claimants jointly)
shall nominate one arbitrator for appointment by the LCIA Court. The respond-
ent (or respondents jointly) shall nominate one arbitrator for appointment by the
LCIA Court. The LCIA Court shall appoint the chairman.

Each Party:

(i expressly agrees and consents to this procedure for nominating and
appointing the Arbitral Tribunal; and

(ii) to the extent that it is not permitted to choose its own arbitrator pursu-
ant to this clause (with a view to the fact that arbitrators are nominated
by the claimants and/or the respondents jointly, as relevant), irrevoca-
bly and unconditionally waives any right to choose its own arbitrator.

The seat, or legal place of arbitration, shall be London. The language used in
the arbitral proceedings shall be English. This arbitration agreement shall be
governed by English law.

98



(f) All documents submitted in connection with the proceedings shall be in the
English language or, if in another language, accompanied by an English trans-
lation.

(9) Service of any Request for Arbitration made pursuant to this clause must be at
the address given for the sending of notices under each relevant Qualifying Fi-
nance Document and in a manner provided for in that document.

34.2 Service of process?

(a) Without prejudice to any other mode of service allowed under any relevant law,
each Obligor:

(i) irrevocably appoints Tatham Maccines LLP, 1 Gracechurch Street,
London, EC3VODD, United Kingdom, as its a‘gent for service of pro-
cess in relation to any proceedings before the English courts in con-
nection with any Finance Document; and '

(i) agrees that failure by a process, agent to notify the relevant Obligor of
the process will not invalidate the proceedings concerned.

(b) If any person appointed as an agent for service of process is unable for any
—io— — -—-- -- - —— ——— —-reason to-act-as agent-for-service of process, the Obligérs must immediately
(and-in_any_event-within--14-days-of-such-event-taking-place)-appoint-another——"———
agent on terms acceptable to the Lender. Failing this, the Lender may appoint
another agent for this purpose.

This Agreement has been entered into on the date stated at the beginning of this
Agreement.

3 Not restated.
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SCHEDULE 1

"GUARANTORS

Name of Guarantor-

N Regi_strati‘on number (‘6r equiVﬁlént, if any)

DIV GRUPA d.o.o

BRODOSPLIT-BRODOGRADILISTE
SPECIJALNIH OBJEKATA d.o.0.

~ XB AHTS Hero Shipping, Inc.

PIN (OIB): 33890755814,
(MBS): 080127368

PIN: 15413473504
(MBS): 060175259

Reg. No. 61825
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SCHEDULE 2
CONDITIONS PRECEDENT AND SUBSEQUENT*

SCHEDULE 2A

CONDITIONS PRECEDENT FOR TRANCHE A

Transaction Obligors

(a) A copy of the constitutional documents of each Transaction Obligor.

(b) A copy of an extract for each Transaction Obligor from the commercial, trade or
similar registry from its Original Jurisdiction, dated not earlier than three days
before the date of this Agreement, confirming that it is duly registered and/or is
good standing in its Original Jurisdiction and it is not insolvent (including a cer-
tificate of good standing for any Transaction Obligors registered or incorporated
under the laws of the Marshall Islands). '

(c) A copy of (A) a resolution of the management board and (B) for the Borrower
and DIV GRUPA d.c.o., a resolution of the supervisory board, and (C) for
Transaction Obligors other than the Borrower, a resolution of the shareholders'
meeting:

o (i) a'ggrovinglhe terms of, and the transactions contemplated byr, the Fi-

~ nance Documents to which it is a party and resolving that it execute,
deliver and perform the Finance Documents to which it is a party;

(i) authorising a specified person or persons to execute the Finance
Documents to which it is a party on its behalf;

(iii) authorising a specified person or persons, on its behalf, to sign and/or -
despatch all documents and notices (including, if relevant, any Utilisa-
tion Request) to be signed and/or despatched by it under or in con-
nection with the Finance Documents to which it is a party; and

. (iv) _ in the case of each Transaction Obligor other than the Borrower, au-
thorising the Borrower to act as its agent in connection with the Fi-
nance Documents.

(d) A certified or notarised specimen of the signature of each person authorised by
the resolution referred to in paragraph (c) above.

(e) A certificate of each Transaction Obligor (signed by authorized director(s)) con-
firming that borrowing or guaranteeing or securing, as appropriate, the Total
Commitments would not cause any borrowing, guarantee, security or similar

limit binding on any Transaction Obligor to be exceeded. o

4 Not restated — conditions precedent set out in the amendment and restatement agreement.
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1.2

1.3.

(f) A certificate of an authorised signatory of the relevant Transaction Obligor certi-
fying that each copy document specified in this SCHEDULE 2 is correct, com-
plete and in full force and effect as at a date no earlier than the date of this
Agreement. '

(9) .Confirmation issued by the Commercial Court indicating that no bankruptcy or
pre-bankruptcy request has been filed or is pending against the Transaction
Obligors not older than 2 Business Days at the date of the Utilisation Request.

(h) A certificate of the Borrower confirming it is considered a large or medium en-
terprise under the Croatian Accountancy Act.

(i) A structure chart setting out the ownership of each Obligor.

() Completion of know your customer procedures and provision FATCA infor-
mation requirements satisfactory to the Lender in respect to each Obligor.

(k) Evidence that no Default, mandatory prepayment event or Material Adverse
Change is existing in respect to any Obligor.

()] Evidence that financing in accordance with this Agreement is in compliance
with the Sanctions and applicable export restrictions. )

(m) Receipt of all required Lender’s internal authorisations to execute the Facility.

(n) An original of the executed Additional Financial Services Letter providing the
Lender with the right of first offer to act as debt provider, funder or counterparty
or adviser (as relevant) in respect of new Financial Indebtedness proposed to
be issued, incurred or otherwise agreed by an entity controlled by the Ultimate
Beneficial Owner.

Finance Documents

Originals of each of the following duly signed (notarized or solemnised where necessary)
documents: '

(a) this Agreement;
(b) the Subordination Agreement: and
(c) each Security Document duly executed, in the relevant legal form, all as listed

in SCHEDULE 8 (Security Documents).
Security
Evidence in form and substance acceptable to the Lender that the Security created pur-

suant to the relevant Security Documents has been created and, as applicable, perfect-
ed, including, if applicable, registration in the relevant registries, as follows:

° 102



(a) Evidence that the Mortgage Agreement between the Lender and the Borrower
on establishment of fourth ranking mortgage over the Vessel 1, as a security for
Secured Liabilities, up to the amount of EUR 50,000,000, increased for the rel-
evant interests and costs, has been duly registered with the Ship Registry and
perfected, including the original of the final and binding (in Croatian:
pravomocno) decree on registration of the mortgage with the Ship Registry;

(b) Evidence that the Mortgage Agreement between the Lender and the Vessel
Owner 2 on establishment of third ranking mortgage over the Vessel 2, as a
security for Secured Liabilities, up to the amount of EUR 50,000,000, increased
for the relevant interests and costs, has been duly registered with the Ship
Registry and perfected, including the original of the final and binding (in Croa-
tian: pravomoc¢no) decree on registration of the mortgage with the Ship Regis-
try;

(c) Evidence that the Mortgage Agreement between the Lender and the Vessel
Owner 3 on establishment of third ranking mortgage over the Vessel 3, as a
security for Secured Liabilities, up to the amount of EUR 50,000,000, increased
for the relevant interests and costs, has been duly filed for registration with the
Ship Registry; '

(d) Evidence that the statement for discharge of the second rank mortgage régis-

N tered over Vessel 3 on the basis of Fourth Preferred Mortgage dated 26 day of

~ " October'20167in favour of the Existing Financing Lender in the"amount of EUR™
1,265.000, has been duly filed for registration with the Ship Registry;

(e) evidence that the Agreement on Subordination of Mortgage Priority Ranking on
the Vessel 1 between the Lender, the Existing Financing Lender and the Bor-
rower, regarding the mortgage on the Vessel 1, has been duly pre-registered
(in Croatian: predbiljezba) with the relevant Ship Registry, including the original
of the final and binding (in Croatian: pravomocno) decree on pre-registration of
the subordination of the mortgage priority ranking with the Ship. Registry;

(f) evidence that the Agreement on Subordination of Mortgage Priority Ranking on
the Vessel 2 between the Lender, the Existing Financing Lender and the Vessel
Owner 2, regarding the mortgage on the Vessel 2, has been duly pre-registered
(in Croatian: predbiljezba) with the relevant Ship Registry, including the original
of the final and binding (in Croatian: pravomocno) decree on pre-registration of
the subordination of the 'mortgage priority ranking with the Ship Registry;

(9) Evidence that the Share Pledge Agreement between the Lender and the
Shareholder on the first ranking pledge over the Shares in the Borrower, as a
security for Secured Liabilities, up to the amount of EUR 50,000,000, increased
for the relevant interests and costs, has been duly registered with the Pledge

A“Registry and peTfeEtEd, including the original of the notification of the Pledge
Registry on the registration of the pledge;
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(h)

()

(k)

M

(m)

(n)

the original debenture note issued by the Borrower, in favour of the Lender, in
the form of a solemnized document (in Croatian: solemnizirana isprava), has
been handed to the Lender together with an evidence of debenture note's regis-
tration with the Croatian Registry of Debentures (in Croatian: Hrvatski registar
zaduZnica);

the original debenture note issued by the company DIV GRUPA d.o.o., as
guarantor, in favour of the Lender, in the form of a solemnized document (in
Croatian: solemnizirana isprava), has been handed to the Lender together with
an evidence of debenture note's registration with the Croatian Registry of De-
bentures (in Croatian: Hrvatski registar zaduZnicay);

the original debenture note issued by the company BRODOSPLIT-
BRODOGRADILISTE SPECIJALNIH OBJEKATA d.o.0., as guarantor, in favour
of the Lender, in the form of a solemnized document (in Croatian: solemnizira-
na isprava), has been handed to the Lender together with an evidence of de-
benture note's registration with the Croatian Registry of Debentures (in Croa-
tian: Hrvatski registar zaduznica);

evidence of notification by the Borrower, as insured, to the relevant insurer (i.e.,
issuer of each relevant Insurance policy insuring risks related to the Vessel 1),
on the -assignment of insurance claims established under the Agreement on
Assignment for Security Purposes between the Lender and the Borrower, duly
acknowledged by the relevant insurer;

~ evidence of notification by the Vessel Owner 2, as insured, to the relevant in-

surer (issuer of each relevant Insurance policy insuring risks related to the Ves-
sel 2), on the assignment of insurance claims established und er the Agreement
on Assignment for Security Purposes between the Lender and the Vessel Own-
er 2, duly acknowledged by the relevant insurer; '

evidence of notification by the Vessel Owner 3, as insured, to the relevant in-
surer (issuer of each relevant Insurance policy insuring risks related to the Ves-
sel 3), on the assignment of insurance claims established under the Agreement
on Assignment for Security Purposes between the Lender and the Vessel Own-
er 3, duly acknowledged by the relevant insurer;

evidence of notification by the Borrower, as contractual party to the Shipbuild-
ing Agreement, to the Purchaser, as its debtor under the Shipbuilding Agree-
ment, on the assignment of contractual claims established under the Agree-
ment on Assignment for Security Purposes between the Lender and the Bor-
rower, duly acknowledged by the Purchaser, or if such acknowledgment cannot
be obtained, evidence that the delivery of the notification has been duly made.

If, solely for the reason that the Existing' Financing Lender refuses to enter into the
Agreements on Subordination of Mortgage Priority Ranking as set out in items 1.3 (e)
and (f), and as a result thereof the conditions precedent set out in items 1.3 (e) and (f)
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cannot be satisfied, the following conditions precedent shall apply instead (and for the
avoidance of doubt conditions precedent set out in items 1.3 (e) and (f) should not be
further considered):

(a) evidence that the Mortgage Agreement between the Lender and the Borrower
on establishment of the first ranking mortgage over the Vessel 1, conditional
upon deletion of the currently existing first ranking mortgage over the Vessel 1
granted in favour of the Existing Financing Lender, as a security for Secured
Liabilities, up to the amount of EUR 33,000,000, increased for the relevant in-
terests and costs, has been duly-but conditionally registered with the relevant
Ship Registry, including the original of the final and binding (in Croatian:
pravomocno) decree on registration of the mortgage with the Ship Registry;

(b) evidence that the Mortgage Agreement between the Lender and the Vessel
Owner 2 on establishment of the first ranking mortgage over the Vessel 2, con-
ditional upon deletion of the currently existing first ranking mortgage over the
Vessel 2 granted in favour of the Existing Financing Lender, as a security for
Secured Liabilities, up to the amount of EUR 33,000,000, increased for the rel-
evant interests and costs, has been duly but conditionally registered with the
relevant Ship Registry, including the original of the final and binding (in Croa-
tian: pravomocno) decree on registration of the mortgage with the Ship Regis-
try, - - e o el oo

— — 1.4 Refinancing™—
(a) An original of the executed Pay-Off Letter, duly signed by the Existing Financ-
ing Lender and acknowledged by the Transaction Obligors, evidencing that the

Existing Security has been or will be discharged on or about the first Utilisation
Date in accordance with the terms of the Pay-Off Letter.

(b) Evidence satisfactory to the Lender that the Borrower has paid all interest, fees,
costs and any other amount outstanding in relation to the Existing Facility as
specified by the Pay-Off Letter to the Existing Financing Lender or it has trans-
ferred the amount corresponding to the amount of all interest, fees, costs and
any other amount outstanding in relation to the Existing Facility as specified by
the Pay-Off Letter to the Lender as specified by the Lender to the Borrower for
payment in discharge of the Existing'Bank Loan.

(c) A funds flow statement setting out the application of funds borrowed under this
Agreement in relation to the repayment of the Existing Indebtedness and the
other purposes as permitted under or required by this Agreement (including but
not limited to the use of proceeds under Tranche B).

1.5. Financial Information

The Original Financial Statements.

1.6. " Vessels
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1.8.

1.9.

(a)

(b)
(c)

(d)

(e)

(f)

Tax
(a)
(b)

A copy of an up-to-date extract from the relevant Ship Registry (dated no earli-
er than 30 days of the proposed Utilisation Date) in respect of each ship com-
prising the Vessel evidencing the Borrower and Vessel Owner title to the Ves-
sel (showing no encumbrance other than as permitted by this Agreement).

A copy of the Initial Valuation.

All Insurance policies held by the Borrower and Vessel Owner in respect of the
Vessel.

Evidence that the Insurance policies are effective in accordance with their
terms.

Declaration of Class from the classification society DNV GL dated March 18,
2019 confirming completion of sea trials and all relevant sea trials tests except
for voluntary class notations HC (E/3);

A copy of the Ship Building Agreement.

A copy of the VAT registration certificate of each Borrower.

A confirmation from the competent tax authority confirming that the Borrower
have no overdue tax liabilities (being not older than 15 days).

Legal opinions

(a)

(b)

(c)

(d)

A legal opinion issued by Wolf Theiss, legal advisers to tHe Lender as to Eng-
lish law, in a form acceptable to the Lender.

A legal opinion issued by Wolf Theiss, legal advisers to the Lender as to Croa-
tian law, in a form acceptable to the Lender.

A legal opinion issued by CMS, legal advisers to the Lender as to Dutch law, in
a form acceptable to the Lender. '

A legal opinion issued by Reeder. and Simpson P.C., legal advisers to the
Lender as to the laws of the Marshall Islands, in a form acceptable to the Lend-
er.

Other documents and evidence

(a)
(b)

The Utilisation Request (which complies with this Agreement).

Evidence that any other fees, and the costs and expenses (e.g. legal fees) then
due from the Borrower pursuant to Clause 10 (Fees) and Clause 15 (Costs and
expenses) have been paid or will be paid by the Borrower by the first Utilisation
Date.
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(c)

(d)

A copy of any other Authorisation or other document, opinion or assurance
which the Lender (acting reasonably) considers to be necessary (if it has noti-
fied the Obligors accordingly) in connection with the entry into and performance
of the transactions contemplated by any Finance Document or for the validity
and enforceability of any Finance Document.

Evidence that the process agent has accepted its appointment to serve as
agent for service of process in respect of each relevant Finance Document to
serve as agent of process on behalf of each relevant Obligor in accordance
with Clause 34.2 (Service of process) where this is required.

107



SCHEDULE 2B

CONDITIONS PRECEDENT FOR TRANCHE B

(a) The Borrower shall provide to the Lender evidence acceptable to the Lender within 10
Business Days from the Signing Date:

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

evidence that the Agreement on Subordination of Mortgage Priority Ranking on

-Vessel 1 between the Lender, the Existing Financing Lender and the Borrower, -

regarding the mortgage on the Vessel 1 has been duly registered and perfected
(i.e., that the pre-registration has been validly justified), and as a consequence
that the Mortgage Agreement between the Lender and the Borrower is regis-
tered in the first rank in the mortgage amount of up to EUR 33,000,000, in-
creased for the relevant interests and costs, including the original of the decree
on registration of the mortgage with the Ship Registry;

evidence that the Agreement on Subordination of Mortgage Priority Ranking on
Vessel 2 between the Lender, the Existing Financing Lender and the Vessel
Owner 2, regarding the mortgage on the Vessel 2 has been duly registered and
perfected (i.e., that the pre-registration has been validly justified), and as a
consequence that the Mortgage Agreement between the Lender and the Bor-
rower is registered in the first rank in the mortgage amount of up to EUR
33,000,000, increased for the relevant interests and costs, including the original
of the decree on registration of the mortgage with the Ship Registry;

evidence that the mortgage of the Existing Financing Lender over the Vessel 1,
as a security for liabilities up to the amount of EUR 33,000,000, increased for
the relevant interests and costs, has been duly deleted from the Ship Registry,
including the original of the decree on deletion of the mortgage from the Ship
Registry;

evidence that the mortgage of the Existing Financing Lender over the Vessel 2,
as a security for liabilities up to the amount of EUR 33,000,000, increased for
the relevant interests and costs, has been duly deleted from the Ship Registry,
including the original of the decree on deletion of the mortgage from the Ship
Registry;

the original debenture note, issued by the Borrower, in favour of the Existing
Financing Lender, in a form of a solemnized document (in Croatian: solem-
nizirana isprava), has been returned to the Borrower and destroyed;

the original debenture note, issued by the company DIV GRUPA d.o.o., in fa-
vour of the Existing Fihancing Lender, in a form of a solemnized document (in
Croatian: solemnizirana isprava), has been returned to the company DIV GRU-
PA d.o.o. and destroyed; -

the original debenture note, issued by the company BRODOSPLIT-
BRODOGRADILISTE SPECIJALNIH OBJEKATA d.o.0., in favour of the Exist-
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(b)

(viii)

(ix)

(x)

(xi)

T T T _'—e‘dge'd"by ‘therelevantinsu rer,;

ing Financing Lender, in a form of a solemnized document (in Croatian: solem-
nizirana isprava), has been returned to the company BRODOQOSPLIT-
BRODOGRADILISTE SPECIJALNIH OBJEKATA d.0.0. and destroyed:;

evidence of notification by the Existing Financing Lender and the Borrower to
the relevant insurer (i.e., issuer of each relevant Insurance policy insuring risks
related to the Vessel 1), on the termination of the assignment of insurance
claims established under the Agreement on Assignment for Security Purposes
between the Existing Financing Lender and the Borrower, duly acknowledged
by the relevant insurer;

evidence of notification by the Existing Financing Lender and the Vessel Owner
2 to the relevant insurer (i.e., issuer of each relevant Insurance policy insuring
risks related to the Vessel 2), on the termination of the assignment of insurance
claims established under the Agreement on Assignment for Security Purposes

between the Existing Financing Lender and the Vessel Owner 2, duly acknowl- _

edged by the relevant insurer;

evidence of notification by the Existing Financing Lender and the Vessel Owner
3 to the relevant insurer (i.e., issuer of each relevant Insurance policy insuring
risks related to the Vessel 3), on the termination of the assignment of insurance
claims established under the Agreement on Assignment for Security Purposes

between the Existing Financing Lender and the Vessel Owner 3, duly acknowl-

evidence of notification by the Existing Financing Lender and the. Borrower to
the Purchaser, on the termination of the assignment of contractual claims’ es-
tablished under the Agreement on Assignment for Security Purposes between
the Existing Financing Lender and the Borrower, duly acknowledged by the
Purchaser, or if such acknowledgment cannot be obtained, evidence that the
delivery of the notification has been duly made;

If, solely for the reason that the Existing Financing Lender refuses to enter into the
Agreements on Subordination of Mortgage Priority Ranking as set out in item 1.3 (e) and
(f) of SCHEDULE 2A, and as a result thereof the conditions subsequent set out in item
(a)(i) and (a)(ii) of this SCHEDULE 2B, cannot be satisfied, the following conditions sub-
sequent shall apply (and for the avoidance of doubt conditions subsequent listed under
items (a)(i) and (a)(ii} of this SCHEDULE 2B should not be further considered):

(i)

evidence that the first ranking mortgage established under the Mortgage

-Agreement between the Lender and the Borrower on establishment of the first

ranking mortgage over the Vessel -1, as a security for Secured Liabilities, up to
the amount of EUR 33,000,000, increased for the relevant in_terests and costs,
has become fully effective; :

(i)

evidence that the first ranking mortgage established under the Mortgage
Agreement between the Lender and the Borrower on establishment of the first
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ranking mortgage over the Vessel 2, as a security for Secured Liabilities, up to
the amount of EUR 33,000,000, increased for the relevant interests and costs,
has become fully effective.
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SCHEDULYE 2C
CONDITIONS SUBSEQUENT
(a) The Borrower'shall provide to the Lender evidence acceptable to the Lender
(i) - within 5 Business Days from the Utilisation Date of Trancr;e A:

- the original copy of each Insurance policy securing risks related to the Ves-
sel 1, evidencing the Lender being designated as first loss payee (in Croa-
tian: vinkulacija) and the Existing Financing Lender being deleted as first
loss payee, has been handed to the Lender by the Borrower;

- the original copy of each Insurance policy securing risks related to the Ves-
sel 2, evidencing the Lender being designated as first loss payee (in Croa-
tian: vinkulacija) and the Existing Financing Lender being deleted as first
loss payee or designated as second loss payee, has been handed to the
Lender by the Vessel Owner 2;

- the original copy of each Insurance policy securing risks related to the Ves-
sel 3, evidencing the Lender being designated as first loss payee (in Croa-
tian: vinkulacija) and the Existing Financing Lender being deleted as first

- - - —loss—payee or-designated as second Ioss payee, has been handed to the

. . __lenderbythe-Vessel-Owner-3;
(i) within 30 days from the Signing Date:

- evidence that the Mortgage Agreement between the Lender and the Vessel
Owner 3 on establishment of the first ranking mortgage over the Vessel 3,
as a security for Secured Liabilities, up to the amount of EUR 33,000,000,
increased for the relevant interests and costs, has been duly registered with
the relevant Ship Registry (finally and binding, not subject to possible ap-
peals);

- evidence that the Mortgage Agreement between the Lender and the Vessel
Owner 3 on establishment of third ranking mortgage over the Vessel 3, up
to the amount of EUR 17.000.000,00 increased for the relevant interests
and costs, has been duly registered with the relevant Ship Registry and
perfécted (finally and binding, not subject to possible appeals);

- evidence that the mortgage of the Existing Financing Lender over the Ves-
sel 3, as a security for liabilities up to the amount of EUR 33,000,000, in-
creased for the relevant interests and costs, has been duly deleted with the
relevant Ship Registry and perfected (finally and binding, not subject to

possible-appeals):




SCHEDULE 3
UTILISATION REQUEST®

From: BRODOGRADEVNA INDUSTRIJA SPLIT, dioni¢ko drustvo
To: VTB BANK (EUROPE) SE

Dated: [®] 2019

Dear Sirs,

BRODOGRADEVNA INDUSTRIJA SPLIT, dioni¢ko drustvo — EUR 50,000,000 Facility Agree-
ment
dated [®] 2019 (the Agreement)

1. We refer to the Agreement. This is the Utilisation Request. Terms defined in the Agreement
have the same meaning in this Utilisation Request unless given a different meaning in this
Utilisation Request.

2. We wish to borrow a Loan on the following terms:

Proposed Utilisation Date: [®] (or, if that is not a Business Day, the next
Business Day)

Amount: € [®], or, if less, in each case the available
[Tranche A Commitment] or [Tranche B Com-
mitment].

Tranche: : [Tranche A] or [Tranché B]

3. We confirm that on the date of this Utilisation Request:
(i) each condition specified in Clause 4.2 (Further conditions precedent) is
satisfied;
(ii) representations from Clause 17. (Representations) and undertakings

from Clause 18. (Information undertakings) 19. (General undertakings)
and 20 (Vessel undertakings) are still existing and valid; and

(iii) the requirement from Clause 20.9 (Minimum loan to value covenant) is
satisfied.
4. The proceeds of all Loans should be credited to:
(i) in case of Tranche A: [relevant Account as set out in the Pay-Off Let-
ter] :

5 Not restated
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(i) in case of Tranche B to the account of Polar Expedition held with the
Existing Lender, according to the following account details:
Bank: Zagrebac¢ka Banka d.d.
IBAN: HR 64 2360 0001 1027 1364 8
SWIFT: ZABAHR2X

5. The purpose of the Loan under each Tranche is as set out in Clause 3 (Purpose) of the

Agreement.
6. This Utilisation Request is irrevocable.

Yours faithfully,

authorised signatory for
BRODOGRADEVNA INDUSTRIJA SPLIT, dioni¢ko drustvo

RO S ) S
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SCHEDULE 4
FORM OF TRANSFER CERTIFICATE

From: [The Existing Lender] (the "Existing Lender") and [The New Lender] (the "New Lender”)

Dated: [®]

VTB BANK (EUROPE) SE - EUR 50,000,000 Facility Agreement
dated 12 April 2019 and amended and restated on ___ October 2019 (the Agreement)

7. We refer to the Agreement. This is a Transfer Certificate. Terms defined in the Agreement
have the same meaning in this Transfer Certificate unless given a different meaning in this
Transfer Certificate.

8. We refer to Clause 22:

(b) The Existing Lender and the New Lender agree to the Existing Lender transfer-
ring to the New Lender by novation and in accordance with Clause 22 all of the
Existing Lender's rights and obligations under the Agreement and the other Fi-
nance Documents which relate to that portion of the Existing Lender's Commit-
ment and participation in Loans under the Agreement as specified in the

Schedule.

(c) The proposed Transfer Date is [®].

(d) The Facility Office and address, fax number and attention details for notices of
.the New Lender for the purposes of Clause 26.2 (Addresses) are set out in the

Schedule.

9. The New Lender expressly acknowledges the limitations on the Existing Lender's obliga-
-tions set out in Clause 22.

10. This Transfer Certificate may be executed in any number of counterparts and this has the -
same effect as if the signatures on the counterparts were on a single copy of this Transfer
Certificate.

11. This Transfer Certificate and any non-contractual obligations arising out of or in connection
with it are governed by English law. ' '

12. This Transfer Certificate has been entered into on the date stated at the beginning of this
Transfer Certificate.

Note: The execution of this Transfer Certificate may not transfer a proportionate share of
the Existing Lender's interest in the Transaction Security in all jurisdictions. Itis the
responsibility of the New Lender to ascertain whether any other documents or other
formalities are required to perfect a transfer of such a share in the Existing Lender’s
Transaction Security in any jurisdiction and, if so, to arrange for execution of those
documents and completion of those formalities.
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SCHEDULE 5
LIST OF EXISTING SECURITY

(a) First ranking mortgage registered in favor of the Existing Financing Lender over Vessel 1
securing the amount of EUR 33,000,000 increased for applicable interest, fees and costs;

(b) First ranking mortgage Existing Financing Lender over Vessel 2 securing the amount of
EUR 33,000,000 increased for applicable interest, fees and costs;

(c) First ranking mortgage Existing Financing Lender over Vessel 3 securing the amount of
EUR 33,000,000 increased for applicable interest, fees and costs;

(d) Insurance policy securing risks related to the Vessel 1, with first loss payee designation in
favor of the Existing Financing Lender (in Croatian: vinkulacija);

(e) Insurance policy securing risks related to the Vessel 2, with first loss payee designation in
favor of the Existing Financing Lender (in Croatian: vinkulacija);

(f) Insurance policy securing risks related to the Vessel 3, with first loss payee designation in
favor of the Existing Financing Lender (in Croatian: vinkulacija);

(g9) Claims assignment, whereby the Borrower has assigned its rights and receivables under
coee.—___the.Ship_Building-Agreement.in_favour. of the_Existing-Financing-Lender; - — .

(h) Insurance policies proceeds assignments, whereby the Borrower and/or the relevant in-
sured entities have assigned their rights under the insurance policies securing Vessel 1,
Vessel 2 and Vessel 3 in favour of the Existing Financing Lender;

(i) Debenture Note, issued by the Borrower, securing the amount of EUR 33,-000,000 in-
creased for applicable interest, fees and costs, notarisation number OV-1837/2018:

(i) Debenture Note, issued by DIV GRUPA d.o.0., securing the amount of EUR 33,000,000
increased for applicable interest, fees and costs, number OV-1836/2018; and

(k) Debenture Note, issued by BRODOSPLIT-BRODOGRADILISTE SPECIJALNIH OBJEKA-
TA d.o.0., securing the amount of EUR 33,000,000 increased for applicable interest, fees
and costs, number OV-1838/2018.
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SCHEDULE 6
EXISTING FINANCIAL INDEBTDNESS

Agreed form - Provided separately
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SCHEDULE 7
EXISTING FINANCIAL SECURITY.

Agreed form — Provided separately




(@)

(b)

©

(d)

(e)

U]

(9)

(h)

()

)

SCHEDULE 8
LIST OF SECURITY DOCUMENTS

Mortgage Agreement between the Lender and the Borrower on establishment of mort-
gage over the Vessel 1, concluded in a form of a solemnized document (in Croatian: sol-
emnizirana isprava), as a security for Secured Liabilities, up to the amount of EUR
33,000,000, increased for the relevant interests, fees and costs;

Mortgage Agreement between the Lender and the Borrower on establishment of mort-
gage over the Vessel 1, concluded in a form of a solemnized document (in Croatian: sol-
emnizirana isprava), as a security for Secured Liabilities, up to the amount of EUR
50,000,000, increased for the relevant interests, fees and costs;

Mortgage Agreement between the Lender and the Vessel Owner 2 on establishment of
mortgage over the Vessel 2, concluded in a form of a solemnized document (in Croatian:
solemnizirana isprava), as a security for Secured Liabilities, up to the amount of EUR
33,000,000, increased for the relevant interests, fees and costs;

Mortgage Agreement between the Lender and the Vessel Owner 2 on establishment of
mortgage over the Vessel 2, concluded in a form of a solemnized document (in Croatian:

“solemnizirana isprava), as a security for Secured Liabilities, up to the amount of EUR |

50,000,000, increased for the relevant interests, fees and costs;

Mortgage Agreement between the Lender and the Vessel Owner 3 on establishment of
mortgage over the Vessel 3, whereby signatures have been duly notarised, as a security
for Secured Liabilities, up to the amount of EUR 17,000,000, lncreased for the relevant
interests, fees and costs;

Mortgage Agreement between the Lender and the Vessel Owner 3 on establishment of
mortgage over the Vessel 3, whereby signatures have been duly notarised, as a security
for Secured Liabilities, up to the amount of EUR 33,000,000, mcreased for the relevant
interests, fees and costs;

Share Pledge Agreement between the Lender and the Shareholder on the first ranking
pledge over the Shares in the Borrower, concluded in a form of a solemnized document
(in Croatian: solemnizirana isprava), as a security for Secured Liabilities, up to the
amount of EUR 50,000,000, increased for the relevant interests, fees and costs;

Agreement on Assignment for Security Purposes between the Lender and the Borrower
on assignment of claims arising in relation to the Ship Building Agreement and the Insur-
ance Proceeds in respect to Vessel 1, as a security for Secured Liabilities, up to the
amount of EUR 50,000,000, increased for the relevant interests, fees and costs:

Agreement on Assignment for Security Purposes between the Lender and the Vessel
Owner 2 on the assignment of Insurance Proceeds in respect to Vessel 2, as a security
for Secured Liabilities, up to the amount of EUR 50,000,000, increased for the relevant
interests and costs;

Agreement on Assignment for Security Purposes between the Lender and the Vessel
Owner 3 on assignment of Insurance Proceeds in respect to Vessel 3, as a security for
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(k)

m

(m)

Secured Liabilities, up to the amount of EUR 50,000,000, increased for the relevant in-
terests, fees and costs;

Debenture Note, allowing direct enforcement over all accounts and assets of the Bor-
rower, granted by the Borrower in favour of the Lender, in a form of a solemnized docu-
ment (in Croatian: solemnizirana isprava), as a security for Secured Liabilities, up to the
amount of EUR 50,000,000, increased for the relevant interests, fees and costs;

Debenture Note, allowing direct enforcement over all accounts and assets of the compa-
ny DIV GRUPA d.o.o., granted by the company DIV GRUPA d.o.o. in favour of the Lend-
er, in a form of a solemnized document (in Croatian: solemnizirana isprava), as a securi-
ty for Secured Liabilities, up to the amount of EUR 50,000,000, increased for the rele-
vant interests, fees and costs;

Debenture Note, allowing direct enforcement over all accounts and assets of the compa-
ny BRODOSPLIT-BRODOGRADILISTE SPECIJALNIH OBJEKATA d.o.o., granted by
the company BRODOSPLIT-BRODOGRADILISTE SPECIJALNIH OBJEKATA d.0.o0. in
favour of the Lender in a form of a solemnized document (in Croatian: solemnizirana is-
prava), as a security for Secured Liabilities, up to the amount of EUR 50,000,000, in-
creased for the relevant interests, fees and costs;

Insurance policy securing risks related to the Vessel 1, with first loss payee designation
in favour of the-Lender (in Croatian: vinkulacija);

(q)

(r)

(s)

(t)

in favour of the Lender (m Croatian: vinkulacija); and

Insurance policy securing risks related to the Vessel 3, with first loss payee designation
in favour of the Lender (in Croatian: vinkulacija) and the Insurance policy securing risks
related to the Vessel 3, with second loss payee designation in favour of the Lender (in
Croatian: vinkulacija);

New Insurance policy securing risks related to the Vessel 3, with first loss payee desig-
nation in favour of the Lender (in Croatian: vinkulacija);

Security Confirmation Agreement between the Lender, the Borrower and the Vessel
Owner 1 for confirmation of mortgage agreements and assignment for security purposes
in relation to the Vessel 1, concluded in a form of a solemnized document (in Croatian:
solemnizirana isprava); :

Agreement on Assignment for Security Purposes between the Lender and the Vessel
Owner 1 on assignment of claims arising in relation to the new Ship Building Agreement
dated.5 July 2019 between the Borrower as builder and the Vessel Owner 1 as the buyer
of the Vessel .1, as a security for Secured Liabilities, up to the amount of EUR
50,000,000, increased for the relevant interests, fees and costs;

Agreement on Assignment for Security Purposes between the Lender and the Vessel

Owner 3 on assignment of claims arising in relation to the new Insurance policy, as a se-
curity for Secured Liabilities, up to the amount of EUR 50,000,000, increased for the rel-
evant interests, fees and costs;
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(u)

(v)

(w)

(x)

(y)

(2) ,

(aa)

Agreement on Authorization of Vessel Sale between the Lender, the Borrower and the
Vessel Owner 1, authorizing the Lender to execute the sale process of the Vessel 1 act-
ing in the name and for the benefit of the Vessel Owner 1;

Personal Guarantee of Mr. Tomislav Debeljak as the Ultimate Beneficial Owner of the
Borrower;

Share Pledge Agreement between the Lender, the Borrower and DIV GRUPA d.o.0. on
the first ranking pledge over the shares in the company DIV CRUISES d.o.0., concluded
in a form of a solemnized document (in Croatian: solemnizirana isprava), as a security
for Secured Liabilities, up to the amount of EUR 50,000,000, increased for.the relevant
interests, fees and costs;

Share Pledge Agreement between the Lender and DIV GRUPA d.0.0. on the first ranking

‘pledge over the shares in the company DIV BRODOGRADNJA d.o.0., concluded in a

form of a solemnized document (in Croatian: solemnizirana isprava), as a security for
Secured Liabilities, up to the amount of EUR 50,000,000, increased for the relevant in-
terests, fees and costs;

Share Pl'ed_ge Agreement between the Lender and BRODOSPLIT-PLOVIDBA d.o.o0. on
the first ranking pledge over the shares in the Vessel Owner 1, as a security for Secured
Liabilities, up to the amount of EUR 50,000,000, increased for the relevant interests,

‘fees and costs;

Share Pledge Agreement between the Lender and BRODOSPLIT-PLOVIDBA d.oc.0. on
the first ranking pledge over the shares in the Vessel Owner 2, as a security for Secured
Liabilities, up to the amount of EUR 50,000,000, increased for the relevant interests,
fees and costs;

Share Pledge Agreement between the Lender and BRODOSPLIT-PLOVIDBA d.0.0. on
the first ranking pledge over the shares in the Vessel Owner 3, as a security for Secured
Liabilities, up to the amount of EUR 50,000,000, increased for the relevant interests,
fees and costs. ) '
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SCHEDULE 9
FORM OF COMPLIANCE CERTIFICATE

To: VTB Bank Eu-rope SE as Lender

From: DIV GRUPA d.o.o0.

BRODOGRADEVNA INDUSTRIJA SPLIT, dionicko drustvo

Dated: [ ]20[ ]

Dear Sirs

BRODOGRADEVNA INDUSTRIJA SPLIT, dionicko drustvo -
EUR 50,000,000 Facility Agreement
dated 12 April 2019 and as amended and restated on October 2019 (the Agreement)

1. We refer to the Agreement. This is a Compliance Certificate. Terms defined in the
Agreement have the same meaning when used in this Compliance Certificate unless
given a different meaning in this Compliance Certificate.

R We confirm that the Current Ratio i [ "] inrespect of the-Quarter Date-falling.on.[ -]. . _
3. [We confirm that no Default is continuing.]* a I —
SIGNEA: i e e
Director Director
of _ of
" DIV Grupa d.o.o. DIV Grupa d.o.o.

We hereby confirm and certify the above statements under paragraph 2 above to be true and cor-
rect:

[for and behalf of
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SIGNATURE PAGES®
TO THE UP TO ELJR 50,000,000 FACILITY AGREEMENT

8 Not restated
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THE BORROWER

BRODOGRADEVNA INDUSTRIJA SPLIT, dioni¢ko drustvo
By:

Address: Put Supavla 21, Spliit, Croatia

Fax:

-Attention:
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THE GUARANTORS

DIV GRUPA D.O.O.

By:

Address: Bobovica 10/A, Samobor, Croatia
Fax:

Attention:



BRODOSPLIT-BRODOGRADILISTE SPE

By:

Address: Put Supavla 21, Split, Croatia
Fax:

Attention:

CIJALNIH OBJEKATA d.o.0.
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THE LENDER
VTB BANK (EUROPE) SE

By:

By:

Address: RusterstraBBe 7-9, 60325 Frankfurt am Main, Germény
Email: Loans.Administration@vtb.eu

Attention: Loan Administration
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SIGNATURE PAGE
TO THE AMENDMENT AND RESTATEMENT AGREEMENT




THE BORROWER

EXECUTED AS A DEED by
BRODOGRADEVNA INDUSTRIJA SPLIT,

dionicko drustvo Signature

— ar et ler

acting by

Print signatory's name: _ 1O AU fb.‘ir:?q‘“;.:i,/;dng_

Title: gy epial Ruas



THE GUARANTORS

e o

|
|
|

EXECUTED AS A DEED by
DIV GRUPA D.0.0.

P

Signature

B

acting by

Print signatory's name: __ \JWSUav Dbz ay.

Title: . Ny Seoie, Ry




EXECUTED AS A DEED by
BRODOSPLIT-BRODOGRADILISTE
SPECIJALNIH OBJEKATA d.o.0.

Signature

N s N Nk, et e

acting by

Print signatory's name: "{\D{s}muw ”’D%.’)&L,}@.L, _

Title: .8 A A\ Y




THE ACEEDING GUARANTOR

EXECUTED AS A DEED by
XB AHTS HERO SHIPPING, INC.

acting by

Print signatory's name: _ \/E—-DQ AN MEQEK

Title: deector

LA O

Signature




THE LENDER

VTB BANK (EUROPE) SE

Arthur lliyav
Chairman of the Board"
By: N

Executive Director
Addresg:T ﬁu&%’?&‘n&%‘é’?%@sé&zs Frankfurt am Malin, Germany

Email: Loans.Administration@vtb.eu

Attention: Loan Administration



