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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 1132553

Charge code: 0113 2553 0018
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THIS DEED OF COVENANTS is made on TP 2020

BETWEEN:

(1)

WOODS RIVER CRUISES LIMITED, a company incorporated and registered under the
laws of England and Wales (company number 01132553), with its registered office at 35
Ballards Lane, London, N3 1XW ("Owner"); and

()} LOMBARD NORTH CENTRAL PLC of PO Box 520, Rotherham, S63 3BR
("Morigagee™).

BACKGROUND:

A By the Marine Loan Agreement (defined below), the Mortgagee has agreed, upon and subject
to the terms of the Marine Loan Agreement to make available to the OQwner a term loan
facility ("Facility').

B it is a condition precedent to the availability of the Facility that the Owner shall have
executed and delivered this Deed to the Martgagee.

IT 15 AGREED as foliows:

1. DEFINITIONS AND CONSTRUCTION

L1 Definitions
In this Deed:

{a) terms defined in, or construed for the purposes of, the Marine Loan Agreement (as
defined below) have the same meanings when used in this Deed (unless the same are
otherwise defined in this Deed); and

{b) at all times the following terms have the following meanings:

"Approved Brokers" means the insurance brokers appointed by the Owner with the
Mortgagee's prior approval and, for the avoidance of doubt, Knighthood Corporate Assurance
Services plc is approved by the Mortgagee for this purpose;

"Authorisation” means any autherisation, consent, approval, resolution, licence, exemption,
filing, notarisation or registration;

""Business Day'' means a day (other than a Saturday or Suaday} on which banks and financial
markets are open for business in London;

"Classification Society” means in relation to any Vessel, the classification society with

respect to each Vessel specified in schedule 1 (Vessels) or such other classification society as
may be approved in writing by the Mortgagee;

"Default Rate" means two per cent (2%) per annum above National Westminster Bank plc
base rate;

"Delegate” means any delegate or sub-delegate appointed pursuant to clause 11.2
(Delegates);
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"DOC' means a valid document of compliance issued pursuant to 13.2 of the ISM Code;

"Earnings"” means all of the Owner's right, title, benefit and interest in and to any charter,
sub-charter, contract of carriage, pooling agreement or other contract relating to any Vessel
and all amounts whatsoever which may at any time be earned by or become payable to or for
the account of the Owner arising out of the ownership, possession, use or operation of any
essel by the Owner including all freight, hire and all othet amounts payable under any
charter, sub-charter, contract of carriage, pooling agreement or other contract relating to any
Vessel, all payments for any variation or termination of any such contract and all damages for
any breach of any such contract (including demurrage and damages for detention), all general
average recoveries, remuneration for towage and salvage services, all compensation for
requisition for hire and any amount recoverable under any loss of earnings insurance policy;

YEnvironmental Approval" means any Authorisation, report or assessment required under
any Environmental Law for the operation of any Vessel or the business of the Owner, any
Vessel operator, charterer or manager's occupation or use of property in which any of them
conduct any business or otherwise have an interest in;

"Environmental Claim"™ means:

(a) any and all enforcement, clean-up, removal or other governmental or regulatory
action or order or claim instituted or made pursuant to any Environmental Law or
resulting from a Spill; or

(b) any claim made by any other person relating to a Spill;
"Environmental Incident" means any Spill:

(a) from any Vessel; or

(b} from any other vessel in circumstances where:

0] any Vessel or the Owner (or any operator, charteter or manager of any
Vessel) may be liable for Environmental Claims arising from the Spill (other
than Environmental Claims arising and fully satisfied before the date of this
Dezd); and/for

(i) any Vessel or any other vessel] owned, operated, managed or crewed by the
Owner may be arrested or attached in connection with any such
Environmental Claims;

"Environmental Law" means any applicable law, regulation, rule, convention or treaty in
any jurisdiction in which the Owner and/or any operator, charterer or manager of any Vessel
conduet business which refates to environmental matters, including (but not limited to) those
refating to discharges of oil, petroleum, petroleum products and distillates, chemicals,
Pollutants and other substances, the pollution and protection of the environment or to the
carriage of material which is capable of polluting the environment (inctuding, but not limited
to, the Merchant Shipping Act 1995, the IMO document Internationai Convention for the
Prevention of Pollution from Ships (MARPOL) (including a Ship Energy Efficiency
Management Plan (SEEMP)), the International Convention on Liability and Compensation
for Damage in connection with the Carrlage of Hazardous and Noxious Substances by Sea
1996, the United States Oil Pollution Act 1990 and the United States Comprehensive
Environmental Response Compensation and Liability Act);
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"Event of Default" means any event or circumstance described or defined as an event of
default under any agreement (including any Finance Document) between the Owner and the
Mortgagee including each of the events and circumstances set out as such in the Marine Loan
Agreement (whether expressly or by reference to another document) and any breach by the
Owner of its obligations under any agreement between the Owner and the Mortgagee
{including any Finance Document);

"Excess Risks" means the proportion of claims for general average and salvage charges
which is not recoverable in consequence of the value at which any Vessel is assessed for the
purpose of such claims exceeding her insured value;

"Finance Documents” means the Marine Loan Agreement, the Mottgages, the Silver
Sturgeon Deed of Covenants, this Deed and any other document designated as such by the
Mortgagee and the QOwner;

"Insurance Documents" means all slips, cover notes, contracts, policies, certificates of entry
or other insurance documents evidencing or constituting the Insurances;

"Insurances” means all policies and contracts of insurance (which expression includes all
entries of each Vessel in a protection and indemnity or mutual hull or war risks association)
or such other insurance arrangements which are from time 1o time entered into in respect of
each Vessel and its Earnings (whether by the Owner pursuant to schedule 3 (Mnswrance
Covenants} or by any charterer of any Vessel), including all claims under the policies and
contracts and return of premiums;

"Insurers” means the underwriters, insurance companies, mutual insurance associations or
other associations or companies with or by which the Insurances are effected;

"ISM Code" means the International Safety Management Code for the Safe Operation of
Ships and for Pollution Prevention constituted pursuant to Resclution A.741(18) of the
International Maritime Organisation and incorporated into the Safety of Life at Sea
Convention and includes any amendments or extensions thereto and any regulation issued
pursuant thereto;

"ISPS Code" means the International Ship and Port Facility Security Code constituted
pursuant to Resolution A,942{22) of the International Maritime Organisation and incorporated
into the Safety of Life at Sea Convention and includes any amendments or extensions thereto
and any regulation issued pursuant thereto;

"ISSC" means an International Ship Security Certificate issued in respect of each Vessel
under the provisions of the ISPS Code;

"Loss" means any loss, demand, liability, obligation, claim, action, proceeding, penalty, fine,
damage, adverse judgement, order or other sanction, fee and out-of-pocket cost and expense
{including any fee and out-of-pocket cost and expense of any legal counsel);

"Loss Payable Clause" means a loss payable clause in the form of schedules5 (Loss
Payable Clause: Hull & Machinery Peolicies: Marine And War Risks) or 6 (Loss Payable
Clause: Protection and Indemnity Association) (as applicable);

"Marine Loan Agreement” means the marine loan agreement together with the marine loan
terms dated on or about the date of this Deed and made between, inter alios, the Owner (as a
borrower) and the Mortgagee {as lender);

ALM/ALM/S5T788/120940/UKM/ 102417691 .1 4



"Mortgages” means;
(a) the Silver Sturgeon Mortgage; and
(b) the New Mortgages,
; and "Mortgage" means any one of them; |

"New Mortgages" means in relation to any New Vessel, the statutory mortgage with respect
to such New Vessel dated on or about the date of this Deed and granted by the Owner to the
Mortgapee in respect of all monies owed by the Owner to the Mortgagee, and "New
Mortgage" means any one of them;

"New Vessel" means each of the vessels specified in schedule 1 (Vessels) (excluding the
Silver Sturgeon) including any share or interest therein and the hull, machinery, equipment,
fuel and stores of each vessel (whether now owned or acquired after the date of this Deed)
and all replacements, renewals and component parts thereof and all additions and accessories
thereto which form an integral part thereof and "New Vessel” means all or any one of them;

"Pollutants"” means and includes pollutants, contaminants, toxic substances, oil and oil
residues (as "oil" and "oil residues” are defined in the Merchant Shipping Act 1995) and all
hazardous and noxious substances {as defined in the International Convention on Liability
and Compensation for Damage in coanection with the Carriage of Hazardous and Noxious
Substances by Sea 1996);

"Protection and Indemnity Risks" means the usual risks covered by a protection and
indemnity association including the proportion (if any) not recoverable in the case of collision
under the hull and machinery policies {clause 8 of the Institute Time Clauses — Hulls
{1.11.95) or any equivalent provision), liability for third party risks and pollution lability;

"Receiver" means a receiver, or receiver and manager or administrative receiver of the whole
or any part of the Secured Property appointed by the Mortgagee under this Deed;

"Register of Ships" means the register of British ships in the United Kingdom held by the
Registry of Shipping and Seamen in the United Kingdom;

"Requisition Compensation" means, in relation to any Vessel, all sums of money and atl
compensation payable by reason of requisition for title or other compulsory acquisition of
such Vessel by any governmental, state or other competent authority other than requisition for
hire;

"Secured Obligations' means:

(a) all money and liabilities whether actual or contingent (including further advances
made hereafter by the Mortgagee and secured directly or indirectly by this Deed)
which now are or at any time hereafter may be due, owing or incurred by the Owner
to the Mortgagee anywhere or for which the Owner may be or become liable to the
Mortgagee in any manner whatsoever without limitation (and whether atone or jointly
with any other person and in whatever style, name or form and whether as principal
or surety and notwithstanding that the same may at any earlier time have been due,
owing or incurred to some other person and have subsequently become due, owing or
incurred to the Mortgagee as a result of a transfer, assignment or other transaction or
by operation of law);
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(b) interest on all such money and liabilities to the date of payment at such rate or rates
as may from time to time be agreed between the Mortgagee and the Owner or, in the
absence of such agreement, at the Default Rate;

{c) commission and other banking charges and legal, administrative and other costs,
charges and expenses incurred by the Mortgagee in relation to any Finance Document
(including any acts neceksary to release a Vessel from this security) or in enforcing
the security hereby created on a full and ungualified indemnity basis; and

(dy any fees charged by the Mortgagee for the time spent by the Morigagee's officials,
employees or agents in dealing with any matter relating to any Finance Document
payable at such rate as may be specified by the Mortgagee;

"Secured Property™ means:

(a) the Vessels;

(b) the Earnings;

(c) the Insurances:

(d) the Requisition Compensation;

(e} any watranties given by any seller, builder, supplier or other person in refation to each
Vessel;

{)] any agreement for the repair, modification, maintenance or servicing of or to each
Vessel;

"Security Interest" means any morigage, charge, pledge, lien, hypothecation or other
security interest securing any obligation of any person or any other agreement or arrangement
having a similar effect;

"Secarity Period" means the period beginning on the date of this Deed and ending on the
date on which:

(a) all the Secured Obligations have been unconditionally and irrevocably paid and
discharged in full; and

(b) the Owner has no further commitment, obligation or liability under or pursuant to the
Finance Documents;

"Silver Sturgeon'' means the vessel specified in schedule 1 (Vessels) as the m.v. Silver
Sturgeon including any share or interest therein and the hull, machinery, equipment, fuel and
stores of such vessel (whether now owned or acquired after the date of this Deed) and all
replacements, renewals and component parts thereof and all additions and accessories thereto
which form an integral part thercof}

YSilver Sturgeon Deed of Covenants" means the deed of covenants with respect to the
Silver Sturgeon dated 12 December 2016 and entered into by the Owner and the Mortgagee;

"Silver Sturgeom Mortgage" means the statutory mortgage with respect to the Silver
Sturgeon dated 12 December 2016 and granted by the Owner to the Mortgagee in respect of
all monies owed by the Qwner to the Mortgagee;
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"SMIC" means a safety management certificate issued in respect of any Vessel in accordance
with paragraph 13.7 of the [SM Code;

"SMS" means a safety management system for any Vessel developed and imptemented in
accordance with the ISM Code and including the functional requirements duties and
obligations that follow from the ISM Code;

“SOLAS" means the International Convention for Safety of Life at Sea Convention, as
amended and as the same may be further amended or suppiemented, consolidated or replaced
from time to time;

"Spill" means any actual or threatened emission, spill, release or discharge of a pollutant into
the environment;

"Sterling" and ""£" means the lawful currency of the United Kingdom from time to time;
"Subsidiary" means a subsidiary within section 1159 of the Companies Act 2006;
"TFotal Loss" means in relation to any Vessel:

{(a) the actual, constructive, comprised, arranged or agreed total loss of such Vessel;

() the requisition for title or other compulsory acquisition of such Vessel other than
requisition for hire; and

{c) the capture, seizure, arrest, detention or confiscation of such Vessel by aay
government or by any persen purporting to act on behalf of any povernment from
which such Vessel is not released or discharged within thirty (30) days after the
occurrence thereof:

""Vessels” means each of the vessels specified in schedule 1 (Messels) including any share or
interest therein and the hull, machinery, equipment, fuel and stores of each vessel (whether
now owned or acquired after the date of this Deed) and all replacements, tenewals and
component parts thereof and all additions and accessories thereto which form an integral part
thereof and "Vessel" means all or any one of them; and

"War Risks" means all risks exciuded from hull and machinery marine risks policies by
clause 24 of the Institute Time Clauses — Hulls (1.11.1995).

1.2 Construction
(a) Unless a contrary indication appears, a reference in this Deed to:

(i) the "Mortgagee", the "Owner" or any other person shall be construed so as
to include its successors in title, permitted assigns and permitted transferees;

(i) "assets” includes present and future properties, revenues and rights of every
description;

(iify  a "Finance Document” or any other agreement or instrument is a reference
to that Finance Document or other agreement or instrument as amended or
novated, supplemented, extended or restated;
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3.2

4.1

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

(v} a "person" includes any individual, firm, company, corporation,
government, state or agency of a state or any association, trust, joint venture,
consordum ot partnership {whether or not having separate legal personélity);

{vi)  a "regulation" includes any regulation, rule, official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or of any
regulatory, self-regulatory or other authority or erganisation;

(vii)  an "Event of Default is continuing if it has not been waived in writing by
the Morigagee;

(viii)  a provision of law is a reference to that provision as amended or re-enacted;
and

(ix)  atime of day is a reference to London time.
{b) Section, clause and schedule headings are for ease of reference only.

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

The parties hetetc intend that this document shall take effect as a deed notwithstanding the
fact that a party may only execute this document under hand.

PURFPOSE

The Mortgagee and the Owner have entered into the Marine Loan Agreement, inter alia, to
refinance the Vessels. In order to secure the due payment of the Secured Obligations to the
Mortgagee, the Owner as the absolute and unencumbered Owner of all the shares in each
Vessel has agreed inter alia to grant the New Mortgages to the Mortgagee and to enter into
this Deed which is collateral to the New Mortgages and the Silver Sturgeon Mortgages.

PAYMENT BY THE OWNER

The Owner, as primary obligor and not merely as surety, covenants that it will on demand in
writing pay or discharge the Secured Obligations when the same ave due and payable in
accordance with their terms or, if they do not specify a time for payment, immediately on
demand by the Mortgagee.

If the Owner shall fail to pay any amount under any Mortgage or this Deed when it is due and
payable then such amount shall bear interest (after as well as before judgment and payable on
demand) at the Default Rate calculated on a daily basis and compounded monthly from the
due date until the date such amount is paid in full to the Mortgagee.

MORTGAGE, ASSIGNMENT AND SECURITY

Mortgage and Assignment
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4.2

4.3

5.1

5.2

In consideration of the provision of the Facility and in order to secure the punctual payment
of the Secured Obligations to the Mortgagee and the performance and discharge of the
Owner's duties and Habilities under the Finance Documents, the Owner with full title
guarantee hereby:

{a} mortgages and charges the Vessels to the Mortgagee;

(o} assigns and agrees to assign absolutely to the Mortgagee all the Owner's right, title,
benefit and interest in and to the Secured Property; and

() covenants and agrees that the Vessels shall be held subject to the Morigages (as
applicable) as security for the payment of the Secured Obligations so that each
Mortgage shall be a continuing security, but this Deed shall continue in full force and
effect notwithstanding the discharge of any Mortgage until the Security Period has
terminated.

Performance and Indemnity

Motwithstanding the foregoing, the Owner shall remain liable to perform all the obligations to
be performed by it in respect of the Secured Property and shall discharge fully its obligations
thereunder as they become due and the Mortgagee shall not have any obligation of any kind
whatsoever thereunder or be under any liability whatsoever in the event of any failure by the
Ownet to perform its obligations thereunder and the Owner hereby indemnifies and agrees to
keep indemnified the Mortgages from and against any such liability.

Release and Transfer

(a) At the expiry of the Security Period, the Mortgagee shall, at the cost of the Owner,
release and discharge the Mortgages and this Deed,

(b Notwithstanding any discharge, release or settlement from time to time between the
Mortgagee and the Owner, if any security, disposition or payment granted or made fo
the Mortgagee in respect of the Secured Obligations by the CGwner or any other
person is avoided or set aside or ordered to be surrendered, paid away, refunded or
reduced by virtue of any law or regulation relating to administration, bankruptcy,
insolvency, liquidation, winding-up, composition or arrangement or for any other
reason, the Mortgagee shall be entitled thereafter to enforce the Mortgages and/or this
Deed as if no such discharge, release or settlement had oceurred,

CONTINUING AND INDEPENDENT SECURITY
Coatinuing Security

The Mortgages and this Deed and the security created thereby and hereby created shall remain
in fufl force and effect by way of continuing security and in particular shall not be, nor be
considered as, satisfied by any intermediate discharge or payment on account of any liabilities
or any settlement of accounts between the Owner and the Mortgagee.

Independent Security

The Mortgages and this Deed and the security thereby and hereby created shall be in addition
to and not in substitution for or derogation of any other security {whether given by the Owner
or otherwise) now or from time to time held by the Mortgagee in respect of or in connection
with the Secured Obligations. The Mortgagee shall be under no duty to enforce any other
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6.1

Security Interest or Finance Document before enforcing the security created by each
Mortgage and/or this Deed.

Unrestricted Enforcement

The Mortgagee need not before exercising any of the rights, powers or remedies conferred
upon it by each; Mortgage and/or this Deed or by law; |

(a)

- (b)

(c) -

take action or obtain judgment against the Owner, or any other person in any court;

make or file any claim or prove in a bankruptcy, winding-up, administration or
liquidation of the Owner or of any other person; or

enforce or seek to enforce the recovery of the monies and liabilities thereby or hereby
secured by any other security,

REPRESENTATIONS AND WARRANTIES

Representations and Warranties

The Owner represents and warrants to the Mortgagee that:

(a)

(b)

(c)

(d)

(e)

Status: the Owner is a company duly incorporated and validly existing under the
laws of England and Wales and has full power, authority and legal right to own its
property and assets and to carry on its business as such business is now being
conducted;

Power and Authorify: the Owner has all lega! power and authority to enter into the
New Mortgages and this Deed and perform its obligations under the Mortgages and
this Deed and all action (including any corporate and regulatory action) required to
authorise the execution and delivery of the New Mortgages and this Deed and the
performance of its obligations under the Mortgages and this Deed has been duly
taken;

Legal Validity: ecach of the Mortgages and this Deed constitute the legal, valid and
binding obligations of the Owner enforceable in accordance with its terms;

Non-conflict with laws: the entry into and performance of the Mortgages and this
Deed and the transactions contemplated by the Mortgages and this Deed do not and
will not conflict with or result in a breach of:

(i) any law, judgment or regulation or any official or judicial order;
(i) the constitutional documents of the Owner; or

(i)  any agreement or document to which the Owner is a party or which is binding
upon it or any of its assets or revenues, nor cause any limitation placed on it
or the powers of its directors to be exceeded or result in the creation or
imposition of any Security Interest on any part of the Secured Property
pursuant to the provisions of any such agreement or document;

No consents: no consent of, giving of notice to, or registration with, or taking of any
other action in respect of, any governmental authority or agency in any relevant
jurisdiction or any shareholders or creditors of the Owner is required for or in
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(h)

)
®

k)

0

(m)

connection with the execution, validity, detivery and admissibility in evidence in any
proceedings of the Mortgages and this Deed, or the carrying out by the Owner of any
of the transactions contemplated hereby, other than the registration of each of the
Mortgages at the Register of Ships and the registration of this Deed and ¢ach of the
Mortgages at Companies House in the United Kingdom;

Litigation: no litiga{tion, arbitration or administrative proceeding is currently takihg
place or pending or, to the knowledge of the Owner, threatened against any Vessel,
the Owner or its assets which would adversely affect its ability to perform its
obligations under the Mortgages or this Deed;.

Winding Up: no corporate action, legal proceeding or other procedure or step has
been or {5 about to be taken in relation to:

(i} a suspension of payments, moratorium of any indebtedness, winding-up,
dissolution, administration or reorganisation (by way of voluntary
arrangement, schere of arrangement or otherwise) of the Owner;

(i} a composition, compromise, assignment or arrangement with any ereditor or
any member of the Owner;

(iti)  the appointment of a liquidator, receiver, administrator, administrative
receiver, compulsory manager or other similar officer in respect of the Owner
or any of its assets; or

(iv)  the enforcement of any Security Interest over any assets of the Owner:

Pari Passu Ranking: the obligations of the Gwner under the Mortgages and this
Deed rank at least pari passu with all its other present and future unsecured
obligations save for any obligations mandatorily preferred by law and not by contract;

No Default: no Event of Default has occurred;

Sole legal and beneficial owner. the Owner is and (subject to the Mortgages, this
Deed and the Silver Sturgeon Deed of Covenants) will remain the sole, absolute, legal
and beneficial owner of the Secured Property;

Security Interest: no Security Interest exists with respect to any of the right, title,
interest or benefit of the Owner in or to any Vessel or any of the other Secured
Property (other than as created by the Mortgages, this Deed and the Silver Sturgeon
Deed of Covenants);

Third party right: it has not granted in favour of any other person any infterest in or
any option or other rights with respect to any Vessel;

Environmental Compliance: it has performed and observed in atl material respects
all Environmental Laws, Environmental Approvals and all other material covenants,
conditions, restrictions or agreements directly or indirectly concerned with any
contamination poliution or waste or the release or discharge of any toxic or hazardous
substance in connection with each Vessel, Further, that no Eavironmental Claim has
been made or threatened or is pending against the Owner ot any Vessel and not fully
satisfied and that there has been no Environmental Incident; and
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6.2

7.1

7.2

(n}  ISM Code and ISPS Code Compliance: all requirements of the ISM Code and the
ISPS Code as they relate to the Owner, any of the Vessels and any operator, charterer
ot manager of any Vessel have been complied with in all material respects.

Continuing Representation and Warranty

The qwner also represents and warrants to and undertakes with the Mortgagee that the
representations and warranties in clause 6.1 (Representations and Warranties) will be true
and accurate throughout the Security Period with reference to the facts and circumstances
from time to time then existing,

TAXES AND OTHER DEDUCTIONS
No Withholding

All payments to be made by the Owner under the Mortgages and/or this Deed shall be made
int full in immediately available Sterling without any set off or counterclaim whatsoever, free
and clear of any taxes, deductions or withholdings, save as required by law.

Gross-up

If at any time the Ownet is required to make any deduction or withholding in respect of taxes
or otherwise from any payment due under the Mortgages or this Deed for the account of the
Mortgagee, the sum due from the Owner in respect of such payment shall be increased to the
extent necessary to ensure that, after the making of such deduction or withholding, the
Mottgagee receives on the due date for such payment (and retains, free from and clear of any
taxes or otherwise) a net sum equal to the sum which it would have received had no such
deduction or withholding been required to be made and the Owner shall indemnify the
Mortgagee against any Loss suffered or incurred by it by reason of any failure of the Owner
to make any such deduction or withholding or by reason of any increased payment not being
made on the due date for such payment.

UNDERTAKINGS

The Owner hereby undertakes and agrees with the Morlgagee throughout the Security Period
that it will:

(a) No Security Interest: not create or attempt or agree to create or permit or suffer to
exist any Security Interest (other than any Permitted Encumbrance) over all or any
part of any of its assets or the Secured Property (or any share or interest therein) and
cause the Secured Property to be released from and the discharge of all such Security
Interests;

(b) Third party right: not grant in favour of any other person any interest in or any
option or other right in respect of the Secured Property;

(c) Ownership of Vessels: at all times remain the sole, absolute, legal and beneficial
owner of the Vessels;

(d) Ne Disposal: not sell or agree to sell, abandon (save in the case of maritime
necessity) transfer or assign, any part of the Secured Property or deal with or
otherwise dispose of any Vessel (or any share or interest therein);
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(e)

)

®

(h)

(1)

()]

(k)

iy

Copies of Notices: give to the Mortgagee upon receipt copies of all notices, requests
and other documents sent or received with tespect to the Secured Property or in
coninection with any notice affecting any Vessel;

Information: give to the Mortgagee such information regarding the Secured Property
as the Mortgagee may require; |

Enforcement: do or permit to be done every act or thing which the Mortgagee may
from time to time require for the purpose of enforcing the rights of the Mortgagee
under the Morigages and/or this Deed and will allow its name to be used as and when
required for that purpose;

Ne Depreciation to Secarifty: not do or cause, permit or suffer to be done anything
which may in any way depreciate, jeopardise or otherwise prejudice the value of the
Mortgagee's security under the Mottgages or this Deed including ensuring that each
Vessel is not captured, seized, arrested, detained, confiscated or taken under
execution and shall promptly provide to the Mortgagee the original of any order,
natice or other matter served upon the Owner by any third party which may adversely
affect the Secured Property and shall promptly comply with, object to or make
representations in respect of any such order, notice or other matter as the Morigagee
may require;

Oulgoings: pay all rent, charges, taxes, fees, duties, fines, penalties and outgoings of
whatsogver nature in respect of the Secured Property and in default thereof the
Mortgagee may pay or discharge (without obligation) any such sums which may
become due or payable in respect of the Secured Property and the Owner shall
promptly indemnify the Mortgagee in relation thereto and discharge or satisfy all
claims and demands which if unpaid might in law or otherwise create a Security
Interest on the Secured Property (other than a lien on any Vessel for salvage charges
or crew's wapes earned on the voyage then in progress);

Complinnce with law. not permit any Vessel to be used in contravention of any
applicable law or regulation and shall comply with the requirements of any applicable
law or regulation relating to or affecting any Vessel or the user or owner thereof;,

Reglistration: procure and ensure that:

(] each Vessel is registered and kept registered on the Register of Ships (or such
other register of ships as the Mortgagee may agree from time to time in
writing) as a ship at the port specified in schedule 1 (Vessels) for each Vessel
and not do or permit to be done anything whereby such registrations may be
forfeited, jeopardised or imperilled;

(i) gach Vessel is registerad in the Owner's name as registeted owner in
accordance with all applicable laws and regulations; and

{ili)  each Mortgage is registered on the appropriate register for ship mortgages
maintained by the Register of Ships and the Owner shall not take or permit
any action which could prejudice any such registration;

Parallel Registration: not parallel register or attempt or agree to parallel register any
Vessel or parmit or suffer to any Vessel to be parallel registered from the Register of
Ships on to any other register of ships without the prior written consent of the
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21

;)

(m)

(0

(p)

@

(r)

Maortgagee and then only in accordance with any terms and conditions that may be
required by the Mortgages;

Certificates: deliver a certified true copy of the certificate of registration in relation
to each Vessel issued by the Register of Ships and of each renewed or reissued
certificate of ownership promptly upon such renewal or reissue;

Notice of Event of Default, Total Loss or Proceedings against Vessels: promptly
give written notice to the Mortgagee of the occurrence of any Event of Default or
Total Loss or of any writ or proceedings issued against any Vessel or if any Vessel
shall be otherwise attached, arrested or detained by any proceeding in any court or
tribunal or by any government or other authority;

Notice of Morigage: carry on board ¢ach Vessel with such Vessel's papers a properly
certified copy of the applicable Mortgage and exhibit the same te any person having a
legal interest in or having business with the applicable Vessel and to any
representative of the Mortgagee, and place prominently in the chart room and the
master's cabin of each Vessel a framed notice printed in plain type of such size that
the paragraph of reading matter shall cover a space not less than 6 inches wide and 9
inches high reading as follows:

NOTICE OF MORTGAGE

This Vessel is covered by a first priority Statutory Mortgage and Deed of Covenants
collateral thereto in favour of Lombard Merth Central Plc. Under the terms of the said
Mortgage and Deed of Covenants, neither the Owner, any charterer, the Master of the
Vessel nor any other person has any right, power or authority to create, incur, permit
to be imposed or suffer the imposition upon this Vessel any lien or any security
interest of any kind other than liens for crew's wages and salvage;

Operation and Maintenance: comply with the operational and maintenance
covenants set out in schedule 2 (Operational and Muinterance Covenants);

Insurances: comply with the insurance covenants set out in schedule 3 (Insurance
Covenants),

Requisition Compensation. in the event of requisition for title (er, following the
occurrence of an Event of Default, requisition for hire) by any government, state or
other authority, the Owner shall execute an assignment in favour of the Mortgagee (in
such form as the Mortgagee may direct) in relation to the Requisition Compensation
and, if received by the Owner, pay such Requisition Compensation forthwith to the
Mortgapgee,

DEFAULT AND ENFORCEMENT

Events of Default

The security created by the Mortgages and this Deed shall become enforceable, and the
powers conferred by section 101 of the Law of Property Act 1925 as varied and extended by
this Deed shall be exercisable, immediately upon the occurrence of an Event of Default and at
any time thereafter, the Mortgagee or its nominee shall be entitled, without prior notice and
whether or not it shall have appointed a Receiver, to exercise the power to sell or otherwise
dispose of the whole or any part of the Secured Property.
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9.2

10.

10.1

10.2

10.3

Pawer of Sale

‘The statutory power of sale, of appointing a Receiver and the other statutory powers conferred
on morigagees by section 101 of the Law of Praperty Act 1925 as varied and extended by this
Deed shall arise on the date of this Deed.

APPOINHMENT AND POWERS OF RECEIVER f
Appointment of Receiver

At any time after the security created by the Mortgages andfor this Deed has become
enforceable, or if requested by the Owner, without any notice or further notice, the Mortgagee
may at any timne, by deed, or otherwise in writing signed by any officer or manager of the
Mortgagee or any person authorised for this purpose by the Mortgagee, appoint one or more
persons to be a Receiver. The Mortgagee may similarly remove any Receiver and appoint any
person instead of any Receiver. If the Mortgagee appoints more than one person as Receiver,
the Mortgagee may give those persons power to act either jointly or severally.

Scope of Appointment

Any Receiver may be appointed Receiver of all of the Secured Property or Receiver of a part
of the Secured Property specified in the appointment. In the latter case, the rights conferred on
a Receiver as set out in clause 10.3 (Rights of Receivers) shall have effect as though every
reference in clause 10.3 (Rights of Receivers) to the Secured Property was a reference to the
part of the Secured Propetty so specified or any part of the Secured Property.

Rights of Receivers

Any Receiver appeointed pursuant to this Deed shall have the rights, powers, privileges and
immunities conferred by the Insolvency Act 1986 on administrative or other receivers duly
appointed under the Insolvency Act 1986, and shall also shall have the right, either in his own
name or in the name of the Owner or otherwise and in such manner and upon such terms and
conditions as the Receiver thinks fit, and either alone or jointly with any other person:

(a) Enter into Possession; to take possession of, get in and collect the Secured Property,
and to require payment to it of any amounts owing in relation to the Secured
Property;

{b) Deal with Secured Praperiy; to sell, transfer, assign, exchange, chaiter, lend or
otherwise dispose of or realise the Secured Property or any shares therein to any
person {including any person connected with the Owner or the Mortgagee) either by
public offer or auction, tender or private contract and for a consideration of any kind
(which may be payable or delivered in one amount or by instalments spread over 2
period or deferred) and pending the sale of any Vessel, insure, manage, maintain,
repair, charter, operate, employ, lay up or otherwise use such Vessel for such time
and upon such terms as it may deem proper;

(c) Borrow Money: 1o borrow of raise money on the security of the Secured Property
(either in pricrity to the security created by the Mortgages or this Deed or otherwise)
and on such terms and conditions and for such purpose as he may think fit;

()] Rights of Ownership: to manage and use the Secured Property and to exercise and
do (or permit the Owner or any nominee of it to exercise and do) all such rights and
things as the Receiver would be capable of exercising or doing if he were the absolute
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(e)

t))

(4]

(h)

®

o

legal and/or beneficiai owner of the Secured Property including ordering any Vessel
to proceed forthwith at the Owner's risk and expense to a port or place nominated by
the Receiver and if the Owner fails to give the necessary instructions to the master of
such Vessel for any reason whatsoever, the Mortgagee shall have the right to give
such instructions directly to the master;

Insuarance, repairs, improvemenis efc.. toirequire all Insurance Documents and all
claims, correspondence and documents to be delivered to the Mortgagee or to the
broker or adjuster nominated by it and to insure the Secured Property on such terms
as he thinks fit, to catry out modifications, repairs, alterations, improvements and
additions to the Secured Property and to purchase or otherwise acquire or do anything
in connection with the Secured Property as he may think fit;

Claims: to settle, defend, discharge, compound, release, adjust, refer to arbitration,
compromise and arrange any claims, accounts, disputes, questions and demands
relating to the Secured Property including all claims against the Owner in respect of
the Secured Property including those which have given or may give rise to any charge
or Security Interest on any Vessel or which are or may be enforceable by proceedings
against any Vessel;

Legal Actlons: io bring, prosecute, enforce, defend and abandon actions, suits and
proceedings in relation to the Secured Property including to recover, institute, pursue,
discharge, compound, release or compromise all claims by the Owner in respect of
the Secured Property against the Insurers, any charterer or any other person;

Redemption af Security: to redeem any Security Interest (whether or not having
priority to the security created by the Mortgages or this Deed) over the Secured
Property and to settle the accounts of any person with an interest in the Secured
Property,;

Insolvency Act: to exercise all powers set out in Schedule 1 or Schedule Bl to the
Insolvency Act 1986 as now in force {whether or not in force at the date or in the
jurisdiction of exercise and whether or not the Receiver Is an administrative receiver)
and any powers added to Schedule 1 or Schedule Bl of the Insolvency Act 1986 after
the date of this Deed; and

Other Powers. to exercise all the rights and powers of a mortgagee in law, equity or
otherwise and to do anything else he may think fit for the realisation of the Secured
Property or incidental to the exercise of any of the rights conferred on the Receiver
under or by virtue of any Finance Document, the Law of Property Act 1925 ar the
Insolvency Act 1986.

10.4  Agent of Owner

Any Receiver shall be the agent of the Owner for all purposes. The Owner alone shail be
responsible for the Receiver’s contracts, engagements, acts, omissions, defaults and Losses
incurred by the Receiver.

10.5 Remuneration of Receiver

The Mortgagee may determine the remuneration of any Receiver and direct payment of that
temuneration out of monies he receives as Receiver. The Owner alone shall be liable for the
remuneration and all other costs, charges and expenses of the Receiver.
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11.

11.1

11.2

12,

13.

13.1

13.2

MORTGAGEE'S RIGHTS
Same Rights as Receiver

Any rights conferred by any Finance Document upon a Receiver may be exercised by the
Mortgagee after the security comstituted by the Morfpages and/or this Deed becomes
enfforceable, whether or not the Mortgagee shall have taken|possession or appointed a
Receiver of the Secured Property.

Delegates

The Mortgagee may delegate in any manner to any person any rights exercisable by the
Mortgagee under any Finance Document. Any such délegation may be made upon such terms
and conditions (including power to sub-delegate) as the Mortgagee thinks fit.

APPLICATION OF PROCEEDS

All monies received by the Mortgagee or any Receiver or Delegate under the Mottgages or
this Deed shat be applied in or towards satisfaction of the Secured Obligations in such order
of priority as the Mortgagee in its absolute discretion may determine (subject to the prior
discharge of all liabilities having priority thereto by law) and, subject to any such
determination, in the following order of priority:

(a) in payment of any Loss suffered, incurred or paid by the Mortgagee or any Receiver
or Delegate in connection with the exercise of any power under the Mortgages or this
Deed, the preserving or attempting to preserve the security created thereby or hereby
or the Secured Property and of atl cutgoings paid by the Mortgagee;

(b) in payment to any Receiver of all remuneration as may be agreed between such
Receiver and the Mortgagee should be paid to such Receiver in connection with its
appointment as such; and

{¢) in or towards reduction of the remaining Secured Obligations in such manner as the
Mortgagee shall determine,

LIABILITY OF MORTGAGEE, RECEIVERS AND DELEGATES
Possession

If the Mortgagee or any Receiver or Delegate takes possession of the Secured Property, it or
he may at any time relinquish possession. Without prejudice to clause 13.2 (Morigagee's
Liability), the Mortgagee shall not be liable as a mortgagee in possession by reason of
viewing or repairing any of the Secured Property.

Moritgagee's Liability

Neither the Mortgagee nor any Receiver or Delegate shall (either by reason of taking
possession of the Secured Property or for any other reason and whether as mortgagee in
possession or otherwise) be liable to the Owner or any other person for any Losses relating to
the realisation of any of the Secured Property or from any act, default, omission, or
misconduct of the Mortgagee, any Receiver, any Delegate or their respective officers,
employees or agents in relation to the Secured Property or in connection with the Finance
Documents, If the Mortgagee takes possession of any Vessel the Morigapee shall not be
liable for any default or omission for which a mortgagee-in-possession would be liable.
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14.

14.1

14.2

15.

15.1

PROTECTION OF THIRD PARTIES
No Duty to Enquire

No person dealing with the Mortgagee or any Receiver or Delegate shall be concemed to
enquire;

(a) whether the rights confetred by any Finance Document are exercisable;

() whether any consents, regulations, restrictions or directions relating to such rights
have been obtained or complied with;

(c) otherwise as to the propriety or regularity of acts purporting or intended to be in
exercise of any such rights; or

(d) as to the application of any money borrowed or raised.
Protection to Purchasers

All the protection to purchasers contained in sections 104 and 107 of the Law of Property Act
1925, section 42(3) of the Insolvency Act 1986 or in any other applicable legislation shall
apply to any person purchasing from or dealing with the Mortgagee, any Recelver or any
Delegate,

INDEMNITY
General Indemnity

The Owner shall indemnify and keep indemnified the Mortgagee every Receiver and every
Delegate from and against all Losses which any of them may suffer or incur in connection
with:

(a) the preparation, execution and registration of the Mortgages and this Deed and any
other documents required in connection with the Mortgages or this Deed;

()] the exercise of any of its powers under any of the Mortgages or this Deed, in suing for
or seeking to recover any sums due under such Mortgage or this Deed or otherwise
preserving or enforcing its rights under any of the Mortgages or this Deed,

() the perfection, preservation or enforcement of the security created by the Mortgages
or this Deed;

(d) the non-performance or non-observance of any covenant, undertaking or agreement
on the part of the Owner under any Finance Document;

(e) the manufacture, description, fitness for purpose, merchantability suitability, quality,
state, appearance, safety, durability, value, design, testing, delivery, import, export,
registration, ownership, possession, control, use, operation, chartering, leasing,
insurance, mainfenance, repair, refurbishment, service, overhaul, modification,
change, alteration, loss, damage, docking, dry-docking, storage, removal, re-delivery
or otherwise of each Vessel;

(H the defence of any claim brought against the Mortgagee in respect of any Vessel;
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15.2

153

16.

17,

18.

() the payment of any stamp duty or similar tax or duty in connection with any Vessel,
any of the Mortgages or this Deed; or

(h) releasing or re-assipning any of the Mortgages and/or this Deed upon the expiry of
the Security Petiod,

and, uatil payment of the same in full, any such Loss shall be secured by this Deed.

Currency Indemnity

[f an amount due to the Mortgagee from the Owner in one currency ("'first currency™) is
received by the Mortgagee in another currency ("second currency™), the Owner's obligations
to the Mortgagee in respect of such amount shall only be discharged to the extent that the
Mortgagee may purchase the first currency with the second currency in accordance with its
normal banking practice. If the amount of the first currency which may be so purchased (after
deducting any costs of exchange and any other related costs) is less than the amount so due,
the Owner shall indemnify the Morigagee against the shortfall.

Payment and Security

The Mortgagee may retain and pay out of any money in the hands of the Mortgagee all sums
necessary to effect the indemnities contained in this clause 15 (Indemnity) and all sums
payable by the Owner under this clause 15 (/ndemnity) shall form part of the monies hereby
secured.

SUSPENSE ACCOUNT

The Mortgagee may place and keep any monies received under any of the Mortgages or this
Deed, before or after the insolvency of the Owner to the credit of a suspense account in order
to preserve the rights of the Mortgagee to sue or prove for the whole amount in respect of
claims against the Qwner or any other person,

SET-OFF

The Mortgagee may at any time without notice, notwithstanding any settlement of account or
other matter whatsoever, combine or consolidate all or any obligation it owes to the Owner in
whatever currency and set-off any sum in respect of such obligation in or towards satisfaction
of the Secured Obligations,

POWER OF ATTORNEY

The Owner, by way of security, irrevocably appoints the Mortgagee and any persons deriving
titie under it, every Receiver and every Delegate jointly and severally to be its attorney (with
full power of substitution) and in its name or otherwise on its behalf and as its act and deed to
sign, seal, execute, deliver, perfect and do all deeds, instruments, acts and things which may
be required or which such attorney shall think proper or expedient for carrying out any
obligationis imposed on the Owner under the Mortgages and/or this Deed or for exercising any
of the powers conferred by the Mortgages and/or this Deed or for giving to the Mortgagee the
full benefit of the security created thereby and hereby and so that this appointment shall
operate to authorise such attorney to do on behalf of the Owner anything it can lawfully do by
an attorney (including in relation to the Vessels, the Earnings, the Insurance and the
Requisition Compensation). The Owner ratifies and confirms and agrees to ratify and

confirm any deed, instrument, act or thing which such attorney or substitute may execute or
do,
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19,
19.1

19.2

20.

20.1

20.2

203

204

20.5

20.6

FURTHER ASSURANCES

The Owner agrees that at any time and from time to time upon the written request of the
Mortgagee it will promptly and duly execute and deliver any and all such further instruments
and documents as the Mortgagee may deem desirable for the purpose of obtaining the full
benefit of the Mortgages and this Deed, giving effect to the security created by the Mortgages
and this Deed and of the rights and powers granted in the Mortgages and this Deed (including
executing and delivering to the Mortgagee such documents of transfer as the Mortgagee may
require in the event of sale of any Vessel pursuant 1o any power of sale contained in the
Mortgages or this Deed or which the Mortgagee may have in law).

The obligations of the Owner under this clause 19 (Further Assurances) shall be in addition to
and not in substitution for the covenants for further assurance deemed to be included in this
Deed by virtue of the Law of Property (Miscellaneous Provisions) Act 1994,

MISCELLANEOUS
Waivers

No failure or delay on the part of the Mortgagee to exercise any power, right or remedy under
any of the Mortgages or this Deed shall operate as a waiver thereof, nor shall any single or
partial exercise by the Mortgagee of any power, right or remedy preclude any other or fusther
exercise thereof or the exercise of any other power, right or remedy,

Remedies

The remedies provided in this Deed are cumulative and are not exclusive of any remedies
provided by law.

Amendment

Any amendment or waiver of any provision of this Deed and any waiver of any default under
this Deed shall only be effective if made in writing and signed by the Mortgagee and the
Owner,

Statement of Account

Any statement of account signed as correct by the Mortgagee showing any amount due under
any Finance Document shall be, in the absence of manifest error, conclusive evidence of the
amount so due.

Severability

If any provision of this Deed is prohibited or unenforceable in any jurisdiction such
prohibition or unenforceability shall not invalidate the remaining provisions hereof or affect
the validity or enforceability of such provision in any other jurisdiction.

Assignment

The Mortgagee may assign and/or transfer any or afl of its rights and obligations under the
Finance Documents and the Owner authorises the Mortgagee to glve such relevant assignees
or transferees or their agents any financial or other information about the Mortgagee, The
Owner shall not assign or transfer any of its rights or obligations under any Finance
Document.
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20.7

20.8

20.9

20.10

21,

211

21.2

213

Successors and Assigns

The Mortgages and/or this Deed shall bind and shall inure for the benefit of each of the
parties hereto and each of their respective successors and permitted assigns.

Third Party Rights

A person who is not a party to this Deed has no right under the Contracts (Rights of Third
Parties) Act 1999 to enforce or to enjay the benefit of any term of this Deed.

Law of Property Act 1925

Sections 93 and 103 of the Law of Property Act 1925 shall not apply to the Mortgages or this
Deed.

Counterparts
This Deed may be executed in any number of counterparts, atl of which taken together shall
constitute one and the same instrument, and any party hereto may execute this Deed by

signing any such counterpart.

NOTICES

- Any communication to be made under or in connection with this Deed shall be in the English

language and be made in writing and may be made by letter or (save in the case of the
Mortgagee) by email.

The address and email address (if applicable) of each party for any communication or
document to be made or delivered under or in connection with this Deed {s;

in the case of the Qwner:

Woods River Cruises Limited
35 Ballards Lane

London

N3 1XW

Email: tomigasilverfleet.co.uk
Attention: Tom Woods

and, in the case of the Mortgagee:

Losnbard North Central Ple
PO Box 520

Rotherham

S63 3BR

Attention: Customer Services Manager

Or any substitute address or email address (as applicable) as one party may notify to the other
by not less than five (5) Business Days' notice.

Any communication or document made ot delivered by one person to ancther under or in
connection with this Deed will only be effective:
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22,

22.1

22.2

223

224

(a) if by way of email, when received in legible form; or

{b) if by way of letter, when it has been left at the relevant address or two (2) Business
Days after being deposited in the post postage prepaid in an envelope addressed 1o it
at that address.

GOVERNING LAW AND JURISDICTION f

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

The courts of England and Wales have exclusive jurisdiction to settle any dispute arising out
of or in connection with this Deed or the Mortgages (including a dispute relating to the
existence, validity or termination of this Deed, the Mortgages or any non-contractual
obligations arising out of or in connection with this Deed or the Mortgages) ("' Dispute'),

The parties hereto agree that the courts of England and Wales are the most appropriate and
convenient to settle Disputes and accordingly no party hereto will argue to the contrary.

Clauses 22.2 and 22.3 are for the benefit of the Mortgagee only. As a result, nothing in this
Deed or the Mortgages shall limit any right of the Mortgagee to take in rem proceedings
against any Vessel or in personam proceedings against the Owner (fogether "Proceedings”) in
any other court or competent jurisdiction nor shall the taking of proceedings in one or more
jurisdictions preclude the taking of proceedings in any other jurisdiction whether concurrently
or not (unless precluded by applicable law). The Qwner irevocably waives (and irrevocably
agrees not to raise) any objection which it may have now or subsequent to the laying of the
venue of any Proceedings in any court and any claim that any such Proceedings brought in
any court shall be conclusive and binding on the parties hereto,

This Deed has been entered into as a deed and délivered on the daie stated at the beginning of this

Deed,
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SCHEDULE 1: THE VESSELS

Name  of | Official | Description | Agreed Classification & | Flag | Port
Vessel Number Value Classification State
Society
1. | m.v. "Silver | 900069 | 57.70m |£1,400,000 | MCA Cat V UK | London
Sturgeon” passenger
ship Maritime and
Coastguard
Agency
2. | myv. "RP" 924799 Reception £435,000 N/A UK London
pontcon
3. | mv. "BP1I" | 924801 Berthing £450,000 N/A UK London
pontoon
4, | mv, "BP2" | 924802 Berthing £450,000 N/A UK London
pottoon
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SCHEDULE 2: OPERATIONAL AND MAINTENANCE COVENANTS

Ths Owner covenants with the Mortgages that throughout the Security Period it will:

L

15.

procure and ensure that (i) each Vessel 15 registered and kept registered on the Register of Ships as a ship at the port specified in
schedule 1 {Vessels) in relation te each Vessel (or such other jurisdiction and/or port as the Morigagee may agres) and not do or
penmit to be done anything whereby such registration thay be forfeited, jeopardised or imperilled; and (b) each Vesse] is
registered in the Osmen’ls name a3 registered owner in accordance with all applicable iaws and regulations; 1

niot cuuse ot permit any Vessel to be operated in any manner conteacy to law or regulation and not to engage in any unfawful
trade or carry any cargo that will expose any Vessel to penalty, forfeiture or capture and in the event of hostilities in any part of
the world (whether a war be declared or not) nor employ any Vessel or peemit its émployment in camying any contraband goods;

on the written request of the Morigagee, provide satisfactory evidence that the wages, allotments, insurange and pension
contributions of the master and crow of each Vessel are being paid in accordance with the articles of agreement relating to such
Vessel, their terms of employment and relevant law and regulation, and that all deductions from the rerauneration of thie master
and crew in sespect of any tax hability (including PAYE) and national insurance ¢ontcibutions are being made and accounted for
to the relevant authortty and that the master has no claim for disbursements other than those properly incurred by him in the
ordirary trading of each Veasel an the voyage then in progress,

not withaut the prior written consent of the Mortgagee, demise charter any Vessel for any period whatseever ner to enter i any
agreement or arangement whereby the Eamings may be shared with any other person;

save for any Permilted Charter and not without the prior writien consent of the Mortgagee (ot to be unreasonably withheld or
delayed), vayage ar time charter any Vessel or place it under contract for employment for any period which, when aggregated
with any optienal periods or extensions contained in such charter or contract, would exceed thirteen (13) months o an lerms on
which morg than ene (1) month's charter hire is payable in advance or a hire or freight rate below the market rate;

not without the prior wrilten consent of the Mortgagee, deliver any Vessel into the possession of any parson or shipyard, except
inaccordance with paragraphs 4 and 3 abeve and paragraph {4 below;

in the event of requisition of any Vessel by any government authority or other competant authority, execule any assigiment that
the Mortgagee may request in relation to any Requisition Compensation and, if recerved by the Owner, pay such Requisition
Compensation immeditely to the Mortgages;

at afl times and at the Owner's expense maintain each Vessel in a seaworthy condilion and in good mupning order and repait in
accordance with first-class ownership and management practice of a financed vessel of the same type a5 will entille it 10 be
classed as specified in schedule 1 (Vessels) with the relevant Classification Society free from recommendatians and notations and
pravide the Morigagee annually with a centificate 1ssued by the Classification Society confirming that such classification is
maintaitied and with copies of all other classification and international trmding centificates as the Mortgages may request In
writing,

submit each Vessel regularly to such periodical or other sutveys as may be required for classification purposes or by applicable
law or regulation and if required by the Morigagee, provide the Mortgagee with copies of all survey reports issued as a result
thereol and notify the Mongagee mmediately of any recommendation or requirement imposed by the Classification Society,
Insurers or any other competent authority that is nat camplied with in aceardance with its terms;

nolify the Mortgagee immediately of any recommendation or requirement imposed by the Classification Society, the Insurers or
any other competent authority that is not complied with in accordance with its terts;

procure that the Classificatton Society tssues a letter to the Morigagee underiaking to notfy the Mortgagee of any
tecommendations or requirement imposed on any Vessel by the Clossification Sociaty,

awthorise the Classification Society and all other regulatery authorities to disclose to the Monigagee any information or
doeurments requested by the Murtgagee relating to the ¢lassification, repair, mpintenance or seaworthiness of each Vessel,

not without the prior written consent of the Mortgagee, de-activate or lay-up any Vessel and give the Mortgagee prior natice of
any proposed dry docking or underwater survey so that the Morigagee (if it 50 requires) can avrange for its authorised
representative to be present;

not without the prior written consent of the Mortgagee deliver any Vessel into the possession of any person or shipyard for
effecting repairs or renewals to such Vessel the cost of which will exczed the amount of 10% of the Agreed Value of such Vessel
(or equivalent in other currencies) ualess such person or shipyard shall have given a written undertzking o the Mortgagee not (o
exercise any Security Interest or night of defention on such Vessel in respect of the cost of such repairs or renewals o the cost of
the repairs or renewals is payable by the Insurers under the Tnsurances and the Insurers have approved the proposed, repaics or
renewals in terms satisfactory 1o the Morigagee,

notify the Martgagee of any iended laying up or de-activation of any Vessel;
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not without the prior writlen consent of the Mertgagee, remove or parmit or suffer the removal of any part of any Yessel or any
equipinent belonging to any Vessel, nor make or permit or suffer o be made any alteration in the structure, type or speed of any
Vessel which materially reduces the value of such Vessel (unless such removal or alteration is requived by the Classification
Society or by law or regulation);

al =ll reasonable times. permit the Mortgagee or its authorised representative full and complets access to each Vessel for the
purpose of inspecting the slate and condition of such Vessel and its carge and papers and, if 5o requested by the Mortgagee,
deliver for inspection copies of any and alf contracts and documents relating to any Vessel whether on board or not and atlow ful

access 1o the Mortgagee (o alt financial in"ormanon of the Owner, 1

promptly provide the Mortgagee with any information requesied by the Montgagee conceming the use, employment and position
af any Vessel or the classification, status {including a copy of the Tog book), condition, mantenance, insurance, employment and
the position of any Vessel;

duly perform and discharze all dusies and linbilities imposed on the Owner under any charler, bill of lading or other sontract
relating to cach Vessel,

net appoint a manager of any Vessel without the Mortgagee's prior wrilten consent,

i the event that any Security Interest és ereated o1 permitted te sufTer over all or any part of the Secured Property (or any share or
iaterest therein) in breach of the Fimance Documents, promptly procuse the refease of such Security Enterest;

following any request by the Mortgagee, subniit 2 Vessel to be valued by a Morigagee approved pane] valuer or such other
person as the Mortgagee may nominate, at the cost and expense of the Owier, on an annual basis or &t any time fotlowing the
occurmrence of an Event of Default which is continuing;

pracure that any Security Interest created in favour of the Mortgagee shall be promptly registered on all applicable registers, in
accordance with the rules of the relevant register,

comply with all legal requirements whether imposed by statute, regulation, common law or international conventien applicable to
vessels segistered ot the Register of Ships and retain an board each Vessel valid certificates ¢videncing compliance with such
réguirements;

comply with all legal requirements applicable in the countries or zones in which each Vessel may from time to time trade;

without himtting the generality ol paragraph 27 beliw, comply or procure compliance with the [SM Code, the ISPS Code and the
Intemationat Conwention for Safety of Life at Sea 1974 {as amended) including (but nat limited 10) the maimterance and renewal
of the 1SSC pursuant to the ISPS Code and will immediately inform the Mortgagee if there is any actual or threatened withdrawal
of the 155C;

procure that each Yessel remains subject to an SMS, that a valid SMC is maintained and that a valid DOC is marntamed,

netfy the Mortgagee of any actual or threatened withdrawal, suspension, canceliation or medification of any Vessel's SMC or
the DOC and of a Spill, any “accident” or “mayor non-conformity” as each of those terms is defined in the Guidelines in the
application of [5M tssued by the International Chamber of Stupping and the Internationat Shipping Federation,

immedistely notify the Morigagee of any Environmental Claim made or threalened or pending agamnst the Owner or any Vessel
or any Environmental Incident and 1o keep the Mortgagee advised of the nature of any such Environmental Claim or
Environmental [ncident and the proposed and actual response of the Owner, any operator, charterer, or manager of each Vessel or
any other person having control of each Vessel from time (o time; and

comply (and shall procure that any operator, charterer or manager of each Vessel shall comply) in all respects with all
Environmental Laws and comply with and maintain in foree all Environmental Approvals,
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SCHEDULE 3: INSURANCE COVENANTS

The Qumer covenants with the Mortgages that throughout the Security Period i will:

10.

H.

14.

insure and keep nsured cach Vessel, in Sterling or such other currency &3 may be approved in writing by the Mortgagee, at the
Owner's expense in the full insurmble value of such Vessel but in no event for an amount less than the Agreed Value specified in
schedute I [Fessels) with respect to such Vessel or such other amount as the Mortgagee and the Owner may, in each case, agres
against ﬁre,%man‘ne and other nsks (including Excess Risks) and War Risks covered by hull and me‘chinety policies;

enter each Vessel at the Owner's expense in the name of the Owner for its full value and tonnage in a protection and indemmity
mssociation approved by the Mortgagee with unbémited liability if availuble otherwise with the least hmited Yinbility against all
Protection and Indemnity Risks;

to insure each Vessel at its own expense ngainst all oil pollution liabifity and comamination risks with such Insurers and on such
terms as the Mortgagee may approve;,

effect such additional Insurances at the Owner's expense as (in the reasonable opinion of the Mortgagee) shall be necessary or
advisable from time ta time;

effect the Insurances through the Approved Brokers in such amounts, upon such terms and with such Insurers as shall fram time
Lo timie be approved in writing by the Mortgagee as and when each such renewat is effected;

renew each of the Insurances at least 14 days before expiry thereof and procure that the Approved Brokers or the Insurecs
promptly confirm in writing 1o the Mortgagee the terms and conditions of each renewal as and when each such renewal is
effected,

punciually pay all premiums, calls, contributions or other amounts payable in respeet of the Insurances and to produce atl
refevant receipts when so required in writing by the Mortgagee;

amange for the execution of such guarantees as may from time to time be required by the protection and indemaity or war risks
association in connection with the Insurances;

give notice of assignment of the Insurances to the Insurers subsientially in the form of schedule 4 (Movice of Assignuieni of
Insuranives) end procure that a notice of assigament and a Loss Payable Clacse in the form of schedules 3 (Loss Payable Clause:
Hull & Machinery Policies; Marine And Wer Risks) or 6 (Loss Payable {lause: Protecuon and Indenmity Assoclation) (as
applicable) are endorsed upen or attached to the Insurance Documents, each in such form as may be required by ihe Mortgagee,

procure that the Insurance Documents are deposited with the Approved Brokers and that the Approved Brokers provide the
Mortgagee with certified copies thereof and issue to the Mortgagee a letter or letters of underteking in sucly form as the
Mortgagee may request:

to procure that the protection and indemnity and/or war risks associations in which each Vessel is emered provide the Monigages
with a copy of the certificate of entry and with & fetter or letters of underiaking in such form as the Morigagee may request;

to procute that the Inserance Documents provide that any hen or set off for utpald premiums or ¢alls that the Approved Brokers
or the Insurers may have is limited to the premiums or £alis due in relation to the Insurances on each Vessel only and the Insurers
shall not cancel any of the Insurances by reason of non-payment gf premium or calls due in respect of other vessels or in respect
of other insurances and for 14 days prior written hotice to be given to the Mortgagee by the Insurers (such notice to be given
even if the Tnsurers have not received an appropriate enquiry from the Mortgeges) in the event of cancellation or termination of
Insurances and in the event of the non-payment of the premium ar calls, the right 1o pay the sald prentium or <alls within a
reasonable time;

1o procure that the Tnsurers and/or the Approved Brokers undentake to give:

{a) written natice to the Mortgagee immediately of any change in the terms and conditions of the Insurances or any
suspension, cancellation or termination of the Insurances;

)] in the event of the non-payment of the premium or calls the right for the Mortgagee to pay the unpaid premium or
calls within a reasonable time; and

{c} 14 days prior wiitten notice to the Mortgagee (such notice to be given even if the Insurers andfor the Approved
Brokers have not received an appropriate ehguiry from the Morgagee) in the event of the non-renewal of the
Insurances;

promptly provide the Morigagee with full information regarding any casualties or damage to each Vessel in an amount in excess
of 10% of the Agreed Value {or such equivalent armount in other currencies) of each Vessel ot #s a result of which a Vessel has
besome or may became & Total Lass;
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at the written request of the Mortgagee, to provide the Mortigagee with a detailed report fn relation to the Insurances issued by a
firm of manne insurmnce brokers or consultants nominated by the Morigagee,

eifect and maintain at the Mortgagee's expenge and in the name of the Mortgagee a mortgagee's interest insurance policy and
mortgages's interest additional perils (pollution) pohicy for each Vessel in an amount of not less than the Agreed Value specified
in schedulz 1 {Vessels) with respect 1o such Vessel and upon such terms as shall frem time to time be required and approved by
the Mortgagee {n writing and through the Approved Brokers and with such Insurers as shall fom time to time be approved in
writing by the Mortgagee; |

not do any uct nor permit or suffer any act to be done as a result of which any Insurance shall or may be suspended or avoided
and not permtit any Vessel to engage in any voyage nor o carTy any cargo not permitted under the Insurances in effect,

not without the prior written consent of the Mortgagee permit ar suffer any Vassel to enter or trade to any zone which is declared
a war zone by any government of by sueh Vessel's War Risk Insurers,

pay to the Mortgagee on demand all premiunts er other amounts payable by the Mortgagee in cffecting and maintaining in such
ameunis, on such terms and with such underwaiters as 1he Mongages shall consider appropriate, a mortgagee's inlerest policy and
a martgagee's inferest additional perils {pollution) policy i the name of the Mortgagee;

to ensure that until an Event of Default occurs (in which event all claims wnder the Insurances will be paid to the Mortpagee), all
elaims payable under the insurances will be payablé as follows!

{a) every amount reeeived in respect of 5 Total Lass or a major casualty (that is any casualty other than & Total Loss) in
respect of which the claim or apgregate of the claims exceeds [0%: of the Agreed Valve of the relevant Vessel
(inclusive of any deductible} shall be paid to the Mortgagee provided that all amounts received by the Mortgagee in
relation to a major casualty claum shall be paid to the Owner on production of evidence satisfactory to the Mortgagee
Lhat the damage resulting from such majoer casualty has been properly repaired and all liabilities hove been discharged,
and further provided that, with the previous consent in writing of the Mortgagee, the Insurers may make payments on
account of repairs bemg carried out; and

(b} every other amount payable in respect of a claim under the Insurances shall be paid to the Qwner and applied For the
purposes of the repait of the damuage, reparation of the lass or the discharge of the liability i respect of which such
amount shatl have been paid,

to procure that all amounts payable under the Insurances are paid In accordance with the loss pavable chause and to apply all
amounts as are paid to the Owner and the reparation of the loss in respect of which the s2id amounts shall have been received:
and

should any Vessel be laid up for any period, artange “/ay—up” insurances for such Vessel during such period, at the Qwner's own
cost and upen such terms and cenditions, in such amounts and with such Tnsurers as shall from time to time be approved
writing by the Mortgagee.
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SCHEDULE 4: NOTICE OF ASSIGNMENT OF INSURANCES
To:  Knighthood Corporate Assurance Services plc
MLV. SILVER STURGEON, M.V, RP, ML.V. BP1, M.V. BP2 ("VESSELS")

We, Woods River Cruises Limited, the owner of the Vessels, hereby give notice that by a deed of
covenants dated on or about the date of this notice between us and Lombard North Central ple
("Morigagee"), we have assigned to the Mortgagee, as first priority morigagee, all the insurances in
respect of the Vessels (including the insurance constitutcd by the policy on which this notice is
endorsed) and all amounts payable thereunder, including return of premimms ete.

Wonver Cruises Limited
Name: ¢ 4T BURRKROUG )
Title: | § W & C ToR_

Date:

For and on behalf of
Lombard North Central ple

Mame:
Title:

Date:
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SCHEDULKE 5: LOSS PAYABLE CLAUSE: HULL & MACHINERY POLICIES: MARINE
AND WAR RISKS

M.V. SILVER STURGEON, MLV. RP, MLV. BP1, M.V, BP2 ("VESSELS")

It is noted that by a deed of covenants between Woods River Cruises Limited ("Owner') and
E.ombard North Central ple ("Mortgagee™) the Owner has assigned to the Mortgagee, as first priority
mortgagee, its right, iiile and inferest in the insurances on the Vessels (including this policy).

It has nevertheless been agreed between the pariies concerned that unless the underwriters shall bave

received notice from the Mortgagee to the contrary, in which event all claims payable under the policy

of insura_gme shall be payable direct to the Mortgagee, all claims shall be payable as follows:

1. there shall be paid to the Mﬁﬁ%agee any and every amount receivable in respect of a total loss
(including an actual or constructive or compromised or arranged total loss) or of a major
casualty (that is to say any casualty (other than a total loss) in respect of which the claim or
aggregate of the claims exceeds 10% of the Agreed Value of the relevant Vessel (inclusive of
any deductible)); and

2. every other amount receivable in respect of this policy of insurance skall be paid to the Owner
and shall be applied by it for the purposc of the repair of all the damage, the reparation of the
loss and the discharge of the liability in respect of which such amount shall have been paid.

Woods River Cruises Limited
Nome: = a7 BUR R OUVG Y
Title: 1 & C TOR.

Date:

............................

For and on behalf of
Lombard North Cerirat ple

Mame:
Title:

Date:
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SCHEDULE 6: LOSS PAYABLE CLAUSE: PROTECTION AND INDEMNITY
ASSOCIATION

M.V. SILVER STURGEON, M.V. RP, M.V. BP1, M.V. BP2 (“VESSELS“)

It is noted that by a deed of covenants between Woods River Cruises Limited ("Owner") and
Lombard North Ceniral plc (*Moertgagee™) the Owner has assigned to the Mortgagee, as first priority
mortgagee, its right, title and interest in the insurances (incloding this eatry) relating o the Vessels.

It has nevertheless been agreed between the parties that payment of any recovery the Owner is entitled
to receive out of the funds of the Association in respect of any liability, cosis or expenses incurred by
it shall be made o the Owncr or 10 its order unless and until the Association receives notice from the
Mortgagee to the confrary, in which eveni all recoveries shall thereafier be paid to the Mortgagee or
its order, provided always that no Hability whatsoever shail be attached to the Associafion, its
managers or their agents for failure to comply with the latter obligation until after the expiry of two
(2) clear business days from the receipt of such notice.

' ,i id on behalf of
Woa ds River Cruoises Limited

Neme: 4 7 RUVKROUGHT

............................

For and on behalf of
Lombard North Central pic

Name:
Title:

Daie:
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EXECUTION PAGE
THE OWNER

EXECUTED as a deed for and on behalf of )
WOODS RIVER CRUISES LIMITED by a )
director in the presence of a witness: )
) Signature

Name (block capitals) K A T6 J ANE-
Director  BViRoOVgHS

Witness signature,

v S, }h
Witness name REBeCea SARAH LAFFORD - WALKER

(block capitals)

Witness address

LONDON

THE MORTGAGEE

SIGNED for and on behalf of
LOMBARD NORTH CENTRAL PLC by

Signature

Name (block capitals)

Authorised signatory

Witness signature

Witness name
(block capitals)

Witness address

1 .
AIMALWSSTSSHZONO]UKWIOMI%M _

e e ——

- B o



