JAct 2006

In accordance with
Sections §59A and
859J of the Companies

MRO1

Particulars of a charge

9 221E= | [

L

A fee 1s payable with this form.
Please see ‘How to pay' on the
last page

You can use the Web

J~ What this form 1s for
You may use this form to register
a charge created or evidenced by
an instrument

Please go to www corr

What this form is NC A se
A2Y| .

You may not use this A oslo?/ggsw

register a charge whe COMPANIE 4 #11g Uk

instrument Use form M%. S HOUsE

This form must be delivered to the Registrar for registration within
21 days beginning with the day after the date of creation of the charge If
delivered outside of the 21 days t will be rejected unless i 1s accompanied by a

cgurt order extending the time for delivery
ou must enclose a certified copy of the instrument wath this form This will be

scanned and placed on the public record

Company details

o VW—TVTV

Company number

W | 1 For official use

=> Filling in this form
Please complete in typescrpt or in

s

Company name in full | O W Bunkers (UK) Limited

bold black capials

Al fields are mandatory unless
specified or indicated by *

|
2 J]

Charge creation date

Charge creation date [CE— |‘T9— IT ,@

Frrr/

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, secunty agents or trustees

entitled to the charge

Name { ING Bank N V (as Security Agent) ° /
Name !

|
Name |

|
Name ’

|

tick the statement below

trustees entitled to the charge

If there are more than four names, please supply any four of these names then

(] 1 confirm that there are more than four persons, security agents or

Department for Business
Innovation & Skills

BIS

CHFP(Q25
0413 Version 10 Laserform International 4/13



MRO1

Particulars of a charge

Description

Please give a short description of any land (including buildings), ship, aircraft or
intellectual property registered (or required to be registered) in the UK which 1
subject to this fixed charge or fixed security

Description

Continuation page
Please use a continuation page if
you need fo enter more details

Fixed charge or fixed security

Daes the instrument include a fixed charge or fixed secunty over any tangible
or Intangible (or in Scotland) corporeal or incorporeal property not described
above? Please tick the appropriate box

[v] Yes
] Ne

Floating charge

s the instrument expressed to contain a floating charge? Please tick the
appropnate box

[v] Yes Continue
[] No Goto Section?

Is the floating charge expressed to cover all the property and undertaking of
the company?

] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the chargor from creating
any further security that will rank equally with or ahead of the charge? Please
tick the appropnate box

[v] Yes
[ ] No

CHFP025
04113 Version 10




MRO1

Particulars of a charge

‘ﬂ

Trustee statement ©@

You may tick the box if the company named in Section 115 acting as trustee of
the property or undertaking which 1s the subject of the charge

N

€ This statement may be filed after
the registration of the charge {use
form MROB)

Signature

[ Please sign the form here

Signature

% Plow Jé(@m@f@ LLP

on behalf of the cllargee

This form must be signed by a person with an interest in the charge

CHFP025
04/13 Version 1 0




MRO1

Particulars of a charge

B Presenter information

n Important information

We will send the certrficate to the address entered
below All details given here will be available on the
public record You do not have to show any detalls
here but, If none are given, we will send the certficate
to the company's Registered Office address

| Gontactname a3 Zhang

| Company name

|

IM‘““ Cne Bishops Square

I
|

‘ Fostown 1. ondon

Allen & Overy LLP

| County/Region

= TR T

|ox

Telephore 020 3088 0000

Certificate

We will send your certificate to the presenter's address
if given above or to the company’s Registered Office if
you have left the presenter's information blank

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
foltowing.

X1 The company name and number match the
formation held on the public Register

You have included a certified copy of the
instrument with this form

[¥] You have entered the date on which the charge
was created

[“]1 You have shown the names of persons entitled to
the charge

[¥] You have ticked any appropriate boxes in Sections
3,5678&8

(] You have given a descriplion in Section 4, If

ppropnate
E;Yeou have signed the form
You have enclosed the correct fee
[ Please do not send the onginal instrument, it must
be a certified copy

Please note that all information on this form wall
appear on the public record.

E How to pay

A fee of £13 is payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
‘Companies House'

@ Where to send

You may return this form to any Companies House
address. However, for expediency, we advise you
to return it to the appropriate address below.

For companies registered in England and Wales*
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland-

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
email enquines@companteshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

CHFP025
(4/13 Version 10




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3978855

Charge code: 0397 8855 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 19th December 2013 and created by O.W. BUNKERS (UK)

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 3rd January 2014.

Given at Companies House, Cardiff on 8th January 2014
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Execution Version

THE CHARGORS LISTED IN SCHEDULE 1
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as Security Agent
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THIS DEED s dated Jl'ja‘“ Decemb el 2013 and made

BETWEEN:

(1) THE COMPANIES listed in Part | A of Schedule 1 (each a Receivables Chargor),

(2) THE COMPANIES listed in Part 1B of Schedule 1 (each a Danish Receivables Chargor),

3) THE COMPANIES listed in Part 2 of Schedule 1 (each an Insurance Chargor and an
Intra-Group Chargor),

(4) THE COMPANIES listed in Part 3 of Schedule 1 (each a Brokerage Chargor); and

(5) ING BANK N.V. as agent and trustee for the Finance Parties (as defined in the Credit

Agreement, as defined below) (the Security Agent).

The parties listed above in (1)-{4) inclusively shall be collectively referred to in this Deed as the
Chargors and each a Chargor

BACKGROUND:

(A)

In consideratton of the Lenders making available the Facility (which consideration is
acknowledged and agreed as being good and valuable consideration by each Chargor i this
Deed), each Chargor enters ito this Deed in cornection with the Credit Agreement (as
defined below).

(B) It is intended that this document takes effect as a deed notwithstanding the fact that a Party
may only execute this document under hand

IT IS AGREED as follows:

1. INTERPRETATION

1.1 Definitions
In this Deed

Act means the Law of Property Act 1925

Brokerage Receivables means any amount owing, or to be owed, to a Brokerage Chargor by
a Broker under any Brokerage Agreement.

Broker means any of Jefferies Bache Ltd. or BNP Paribas Commodities Futures Ltd
Brokerage Agreement means each of*

{a) the brokerage agreement between O W Bunker & Trading A/S (referred to in error as
O W Bunker & Trading Co Ltd in the brokerage agreement) and Jefferies Bache Ltd.
effective as of | November 2007, mcluding the Prudential-Bache International
Limited terms and conditions,

(b) the Terms of Business (Title Transfer Collateral Arrangement - Non-Segregated
Account) agreement between O.W Supply & Trading A/S and BNP Paribas
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Commodity Futures Limited dated as of 19 September 2013, including the margin
facilities letter dated 19 September 2013,

each as amended, restated, replaced or supplemented from time to time

Credit Agreement means the USD 700,000,000 multicurrency revolving borrowing base
facilities agreement dated on or about the date of this Deed between (among others) the
Chargors and ING Bank N.V. as agent and security agent

Danish Chargor means a Chargor incorporated under the laws of Denmark

Debtor means each member of the Group which is indebted to an Intra-Group Chargor under
an Intra-Group Loan.

Enforcement Event means an Event of Default which has occurred and is continuing and for
which a notice has been served pursuant to Clause 27.20 (Acceleration) of the Credit
Agreement

Excluded Cargo means cargo owned by entities within the Group which are not [nsurance
Chargors and which is financed by third party financiers (such third party financiers being on
the date of this Deed ING Belgium Brussels, Geneva Branch and BNP Paribas (Suisse) SA

only)

Excluded Tanks means the tanks of marine fuels owned by entities within the Group which
are not Insurance Chargors and which are financed by third party financiers (such third party
financiers being on the date of this Deed ING Belgium Brussels, Geneva Branch and BNP
Paribas (Suisse) SA only)

Insurance Rights means any rights in respect of insurance proceeds or claims belonging, or
which will belong, to an Insurance Chargor in respect of the Insurances (excluding any such
rights or claims relating exclusively to the Excluded Cargo and/or the Excluded Tanks).

Insurances means
(a) those insurance policies listed in Schedule 2 (Insurance Policies);

{b) any insurance contract or policy taken out by, or on behalf of, an Insurance Chargor
n place of or in renewal of the insurance policies listed in Schedule 2 (Insurance
Policies), and

{c) any other insurance contract or policy taken out by, or on behalf of, an Insurance
Chargor or in which a Chargor has an interest in each case insuring the Eligible
Inventory.

Intercompany Receivables means any amount owing, or to be owed, to an Intra-Group
Chargor by a Debtor under any Intra-Group Loan and includes the prnincipal amount
outstanding and all interest, fees and other amounts payable to that Intra-Group Chargor from
time to time under such Intra-Group Loan.

Intra-Group Loan means any loan or other Financial Indebtedness under any mtra-group
arrangement or loan, whether or not documented in writing.

New Supply Contract means any one-time contract, or contract used as a framework
agreement (howsoever described) or the overarching general terms and conditions of the
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Group, in each case governed by English law and relating to the sale of oil products traded by
the Group, as governs the contractual relationship between the relevant debtor and a Danish
Receivables Chargor following the date of this Deed (excluding in each case any such
agreement between a Danish Receivables Chargor and DFDS A/S and any invoice issued
thereunder).

New Supply Receivables means any amount owing, or to be owed, to a Danish Receivables
Chargor under any New Supply Contract

Party means a party to this Deed

Receiver means an administrative receiver, receiver and manager or a receiver, in each case,
appointed under this Deed

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 whatscever) of each
Obligor to any Finance Party under any Finance Document, except for any obligation which,
if it were so included, would result in this Deed contravening Section 47A of the Companies
Ordinance (Cap 32 of the Laws of Hong Kong) (as amended or re-enacted from time to
time).

Secarity Assets means all assets and rights, title and interest of each Receivables Chargor,
each Danish Receivables Chargor, each Insurance Chargor and each Brokerage Chargor held
1n those respective capacities which are the subject of any secunity created by this Deed.

Secarity Period means the period beginning on the date of this Deed and ending on the date
on which all the Secured Liabilities have been unconditionally and irrevocably paid and
discharged in full

Supply Contract means any one-time contract, any contract used as a framework agreement
(howsoever described) or the overarching general terms and conditions of the Group, in each
case governed by English law and relating to the sale of o1l products traded by the Group, as
governs

(a) the contractual relationship between the relevant debtor and a Receivables Chargor at
any time;

(b) the contractual relationship between the relevant debtor and 2 Danish Receivables
Chargor as at the date of this Deed,

and shall in each case include any invoice issued thereunder (excluding in each case any such
agreement between a Danish Receivables Chargor and DFDS A/S and any invoice 1ssued
thereunder).

Supply Receivables means any amount owing, or to be owed, to a Receivables Chargor or a
Danish Receivables Chargor under any Supply Contract

Swiss Chargor means a Chargor incorporated under the laws of Switzerland, or being
resident in Switzerland for purposes of Swiss Withholding Tax

Tank Insurance Rights means, in respect of those Insurances named as “Tank Insurances” in

Schedule 2, the approval rights of BNP Paribas (Suisse) SA in respect of any claim under
such Insurances.

0030155-0001031 AMBA, 3952481 11 5




1.2

(a)

(b)

(©)

{d)
(e)
H

(g)

(h)

2.1

(a)

(b)

Construction

Caputalised terms defined in the Credit Agreement have, unless expressly defined in this
Deed, the same meaning in this Deed

The provisions of clause 1.2 (Construction) to 1.17 (US temms) inclusive of the Credit
Agreement apply to this Deed as though they were set out in full in this Deed, except that
references to the Credit Agreement will be construed as references to this Deed.

A Finance Document or any other agreement or instrument includes (without prejudice to any
prohibition on amendments) any amendment to that Finance Document or other agreement or
instrument, including any change in the purpose of, any extension of or any increase in the
amount of a facility or any additional facility,

the term this Security means any security created by this Deed; and

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

Any covenant of a Chargor under this Deed (other than a payment obligation) shall remain in
force during the Security Period.

If the Security Agent considers that an amount paid to a Finance Party under a Finance
Document is capable of being avoided or otherwise set aside on the liquidation,
administration or judicial management of the payer or otherwise, then that amount will not be
considered to have been irrevocably paid for the purposes of this Deed

Unless the context otherwise requires, a reference to a Security Asset includes the proceeds of
sale of that Security Asset

CREATION OF SECURITY

General

All the secunty created under this Deed-
(1 is created in favour of the Secunty Agent,
(ii) i1s created over present and future assets of each Chargor,
(ili)  is security for the payment of alf the Secured Liabilities, and

(iv) 15 made with full utle guarantee in accordance with the Law of Property
(Miscellaneous Provisions) Act 1994

If the rights of a Chargor under a document cannot be secured without the consent of a party
to that document:

(i) that Chargor must notify the Security Agent promptly;

() this Security will secure all amounts which that Chargor may receive, or has
received, under that document but exclude the document itself, and

{1ii)  unless the Secunity Agent otherwise requires, that Chargor must use
reasonable endeavours to obtain the consent of the relevant party to that
document being secured under this Deed.
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(c)

22

(2)

(b)

()

2.3

(a)

(b)

(c)

(d)

24

(a)

Without prejudice to Clause 31.2 of the Credit Agreement, the Security Ageat holds the
benefit of this Deed on trust for the Finance Parties

Intercompany Receivables

Each Intra-Group Chargor hereby agrees to assign and hereby assigns absolutely, with effect
as of the date of this Deed, subject to a proviso for re-assignment on redemption, all of its
rights, title and interest in respect of the Intercompany Receivables.

To the extent that any right, title or interest described in paragraph (a) above 1s not assignable
or capable of assignment, the assignment of that right, title or interest purported to be effected
by paragraph (a) above shall operate as an assignment of any right, title and interest to any
damages, compensation, remuneration, profit, rent or income which that Intra-Group Chargor
may derive from that right, title or interest described in paragraph (a) above or be awarded or
entitled to in respect of that nght, title or interest described in paragraph (a) above

To the extent that they do not fall within any other Subclause of this Clause and are not
effectively assigned under paragraph (a) or (b) above, each Intra-Group Chargor hereby
agrees to charge and hereby charges by way of first fixed charge all of its rights, title and
interest in respect of the Intercompany Receivables

Supply Receivables and New Supply Receivables

Each Receivables Chargor and each Danish Recesvables Chargor hereby agrees to assign and
hereby assigns absolutely, with effect as of the date of this Deed, subject to a provisa for re-
assignment on redemption, all of its rights, title and interest in respect of the Supply
Receivables

Each Danish Receivables Chargor hereby agrees to assign and hereby assigns absolutely, with
effect as of the date of this Deed, subject to a proviso for re-assignment on redemption, all of
its rights, title and interest in respect of the New Supply Receivables.

To the extent that any right, title or nterest described 1n paragraph (a) or (b) above is not
assignable or capable of assignment, the assignment of that right, title or interest purported to
be effected by paragraph (a) or (b) above shall operate as an assignment of any right, title and
interest to any damages, compensation, remuneration, profit, rent or income which that
Recetvables Chargor or Danish Receivables Chargor may derive from that right, title or
interest descnibed in paragraph (a) or (b) above or be awarded or entitled to in respect of that
night, title or interest described in paragraph or (b) above

To the extent that they do not fall within any other Subclause of this Clause and are not
effectively assigned under paragraph (a), (b) or (c) above, each Receivables Chargor and
Danish Receivables Chargor hereby agrees to charge and hereby charges by way of first fixed
charge all of its rights, title and interest in respect of the Supply Receivables, and each Danish
Receivables Chargor hereby agrees to charge and hereby charges by way of first fixed charge
all of its rights, title and interest in respect of the New Supply Receivables

Insurance Rights

Each Insurance Chargor hereby agrees to assign and hereby assigns absolutely, with effect as
of the date of this Deed, subject to a proviso for re-assignment on redemption, all of its nghts,
title and interest in respect of the Insurance Rights
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(b)

(<)

25

(a)

(®

(c)

1.6

(a)

(b)

()

To the extent that any night, title or interest described in paragraph (a) above 1s not assignable
or capable of assignment, the assignment of that right, title or interest purported to be effected
by paragraph (a) above shall operate as an assignment of any right, title and interest to any
damages, compensation, remuneration, profit, rent or income which that Insurance Chargor
may dertve from that nght, title or interest described in paragraph (a) above or be awarded or
entitled to in respect of that right, title or interest described in paragraph (a) above

To the extent that they do not fall within any other Subclause of this Clause 2 4 and are not
effectively assigned under paragraph (a) or (b) above, each Insurance Chargor hereby agrees
to charge and hereby charges by way of first fixed charge all of its rights, title and interest in
respect of the Insurance Rights.

Brokerage Receivables

Each Brokerage Chargor hereby agrees to assign and hereby assigns absolutely, with effect as
of the date of this Deed, subject to a proviso for re-assignment on redemption, all of its rights,
title and interest in respect of the Brokerage Receivables

To the extent that any right, title or interest described in paragraph (a) above is not assignable
or capable of assignment, the asstgnment of that right, title or interest purported to be effected
by paragraph (a) above shall operate as an assignment of any right, title and interest to any
damages, compensation, remuneration, profit, rent or income which that Brokerage Chargor
may derive from that nght, title or interest described in paragraph (a) above or be awarded or
entitled to in respect of that right, title or interest described in paragraph (a) above

To the extent that they do not fall within any other Subclause of this Clause and are pot
effectively assigned under paragraph (a) or (b) above, each Brokerage Chargor hereby agrees
to charge and hereby charges by way of first fixed charge all of its rights, title and interest n
respect of the Brokerage Receivables

Floating charge
Each Chargor hereby agrees to charge and hereby charges, with effect as of the date of this
Deed, by way of a first floating charge those assets specified in Clauses 2.2,23,24 and 2 5
(which are not at any time otherwise effectively charged or assigned by way of fixed charge
or assignment under this Clause 2)
Except as provided below, the Secunty Agent may by notice to a Chargor convert the floating
charge created by that Chargor under this Clause into a fixed charge as regards any of that
Chargor’s assets specified in that notice, 1f.

1)) an Enforcement Event occurs; or

(i)  the Secunty Agent considers those assets to be in danger of being seized or

sold under any form of distress, attachment, execution or other legal process

or to be otherwise 1n jeopardy

The floating charge created by this Clause may not be converted into a fixed charge solely by
reason of:

{i) the obtaining of a moratorium, or

{in anything done with a view to obtaining a moratorium,
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(d)

{e)

3.1

under section 1 A of the Insolvency Act 1986

The floating charge created by this Clause will automatically convert into a fixed charge over
all of a Chargor's Secunsty Assets iIf an administrator or judicial manager 1s appointed or the
Security Agent receives notice of an intention to appoint an admmistrator or judicial manager

The floating charge created by this Clause 1s a qualifying floating charge for the purpose of
paragraph 14 of Schedule B1 to the Insolvency Act 1986

REPRESENTATIONS - GENERAL

Nature of security

(a)

(b)

(c)

Each Receivables Chargor, Damsh Recewvables Chargor, Insurance Chargor and
Intra-Group Chargor represents and warrants to each Finance Party that

(0
(i)

(1)

(v)

1\))

(v))

(vit)

{vini)

it 1s the sole lega! and beneficial owner of its Security Assets,

its Security Assets are free from any Security (except for the Security created
by this Deed) and any other rights or interests 1n favour of third parties
(except for the Tank Insurance Rights);

subject to the Legal Reservations set out in the legal opimion relating to
Danish law provided pursuant to paragraph 4(b}n) of Part 2 of Schedule 2
(Conditions) of the Credit Agreement, all payments to it in respect of the
Supply Receivables, the New Supply Receivables, the Intercompany
Receivables are not subject to any right of set-off or similar nght,

the obligations assumed by 1t in each Supply Contract, Intra~-Group Loan and
Insurances are (or in the case of New Supply Contracts upon entering into
those New Supply Contracts will be) legal, valid, binding and enforceable
obligations;

it is not in default of any of its obligatrons under any Supply Contract, New
Supply Contract, Intra-Group Loan or Insurances;,

there is no prohibition on the assignment of ¢ts rights in any Supply Contract,
New Supply Contract, Intra-Group Loan or the Insurances;

its entry into and performance of this Deed will not conflict with any term of
any Supply Contract, New Supply Contract, Intra-Group Loan or the
Insurances; and

subject to the Legal Reservations, each Receivables Chargor, Danish
Receivables Chargor, Insurance Chargor and Intra-Group Chargor represents
and warrants to each Finance Party that this Deed creates those Security 1t
purports to create and 1s not liable to be avoided or otherwise set aside on its
liquidation, administration, judicial management or otherwise.

Each Insurance Chargor represents and warrants to each Finance Party that none of
the Insurances 15 required to be placed with an insurance company or underwriter
authorised by the Panamanian Superintendence of Insurance and Reinsurance,

Each Brokerage Chargor represents and warrants to each Finance Party that
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3.2

(a)

(b)

(©

(1) subject to the creation of any Security or any transfer of titte in the Security
Assets pursuant to the terms of a Brokerage Agreement, 1t 15 the sole legal
and beneficial owner of its Security Assets,

(i) its Security Assets are free from any Security {(except for the Security created
by this Deed, or pursuant to the terms of any Brokerage Agreement) and any
other rights or interests in favour of third parties,

(in)  the obligations assumed by it in each Brokerage Agreement are legal, valid,
binding and enforceable obligations,

(iv)  it1s not in default of any of its obligations under any Brokerage Agreement,

(v) there 1s no prohibition on the assignment of its rights in any Brokerage
Agreement, which has not been expressly waived in writing by the relevant
Broker,

(vi)  its entry into and performance of this Deed will not conflict with any term of
any Brokerage Agreement, which has not been expressly waived in writing
by the relevant Broker, and

(vi)  subject to the Legal Reservations, each Brokerage Chargor represents and
warrants to each Finance Party that this Deed creates those Secunty it
purports to create and 1s not liable to be avoided or otherwise set aside on its
liquidation, administration, judicial management or otherwise

(d) Each Danish Receivables Chargor represents and warrants at the date of this Deed
that those entities listed n Schedule | (Existing Supply Contract Debtors of the
Danish Receivables Chargors) are existing customers of the Group under a Supply
Contract

Times for making representations

The representations and warranties set out in this Deed (including in this Clause) are made on
the date on which the Security is created under this Deed in respect of all Security Assets
assigned or charged under Clause 2 (Creation of Secunty), and

Unless a representation 1s expressed to be given on a specific date, each representation under
this Deed is deemed to be repeated by the relevant Secunity Provider during the Secunty

Period on each date,

(1) required under Clause 2330 (Times for making representations) of the Credit
Agreement; and

() upon which that Chargor acquires a Security Asset.

When a representation or warranty 1s deemed to be repeated, it is applied to the circumstances
existing at the time of repetition.

RESTRICTIONS ON DEALINGS

(a) No Receivables Chargor, Insurance Chargor or Intra-Group Chargor may-
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(b

{c)

(i) create or permit to subsist any Security on any Security Asset (other than this
Security),

(i) sell, transfer, licence, lease or otherwise dispose of any Security Asset, or
{ui)  take any action which could adversely affect this Security,

except as expressly allowed under the Credit Agreement or this Deed.

No Danish Receivables Chargor may:

(i) create or permit to subsist any Security on any Security Asset (other than this
Security); -

(i) sell, transfer, licence, lease or otherwise dispose of any Security Asset, or
(1ii)  take any action which could adversely affect this Security,

except with the express prior consent of the Security Agent

No Brokerage Chargor may-

6)) create or permut to subsist any Security on any Security Asset (other than this
Security);

(n) sell, transfer, licence, lease or otherwise dispose of any Security Asset,
(iii)  take any action which could adversely affect this Security,

except as expressly allowed under the Credit Agreement, the relevant Brokerage
Agreement or this Deed

5. PERFECTION AND MAINTENANCE OF SECURITY

5.1 Registrations

The Chargors undertake to provide the following documents in form and substance
satisfactory to the Security Agent within the timelines provided.

(a)

(b)

(<)

(d)

within 21 days of the date of this Deed, O.W Bunkers (UK) Limited must provide
evidence of the registration of the Security created by this Deed by the UK
Compantes House;

within 15 Business Days of the date of this Deed, each Danish Receivables Chargor
must provide evidence of the registration of the negative pledge constituted by Clause
4(b) in the prescribed format with the Danish Persons Book (Personbagen),

promptly upon the execution of this Deed, each of Dynamic O1l Trading (Singapore)
Pte Ltd. and OW Bunker Far East (Singapore) Pte Ltd must provide written
authorisations to enable Allen & Overy LLP to file statements containing particulars
of the Secunty created by this Deed with the Accounting and Corporate Regulatory
Authority in Singapore within 30 days of the date of this Deed, and

within 5 weeks (or such shorter pentod as stipulated under the Companies Ordinance
(Cap 32 of the Laws of Hong Kong (as amended or re-enacted from time to time)) of
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the date of this Deed, O W Bunker China Limited must provide evidence of
presentation of the prescnibed particulars of the Security created by this Deed with the
Hong Kong Companies Registry for registration and supply to the Security Agent
(promptly upon receipt) the original certificate of registration 1n respect of this Deed

52  Intra-Group Loans

(a)

(&

Each Intra-Group Chargor must.

(0

(i)

(rii)

subject to paragraph (b) below, on the date of this Deed give notice of the
Secunity created by this Deed to each relevant Debtor in respect of the Intra-
Group Loans by sending a notice to each such Debtor in substantially the
form set out in Part 1 of 0 {Deliverables: Intercompany Receivables: Form of
Notice of Assignment),

procure that each relevant Debtor delivers an acknowledgement to the
Security Agent within 3 Business Days of the date of this Deed in
substantially the form set out tn Part 2 of 0 (Deliverables Intercompany
Receivables: Form of Acknowledgment), and

immediately pay any amount received by 1t in respect of an Intra-Group Loan
directly 1ato a Collection Account

This Deed constitutes notice 1n writing to each Chargor of any charge or assignment
of any debt owed by that Chargor as a Debtor to any Intra-Group Chargor under an
Intra-Group Loan

53 Supply Contracts and New Supply Contracts

(a)

(b

Each Receivables Chargor must

(i)

(1i)

(ni)

within 10 Business Days of this Deed for existing Supply Contracts, and
within 3 Business Days of entering into a new Supply Contract, give notice
of the Security created by this Deed to each debtor in respect of such Supply
Contract by sending a notice to each such debtor in substantially the form set
out in Part 2 of Schedule 5 (Deliverables' Supply Contracts Form of Notice
of Assignment);

use all reasonable efforts to ensure that each relevant debtor delivers an
acknowledgement to the Security Agent within 30 Business Days of the date
of this Deed in substantially the form set out in Part 3 of Schedule 5
(Deliverables, Supply Contracts' Form of Acknowledgment), and

from the date of this Deed in the event that a Receivables Chargor should
receive any Supply Receivables in contradiction to the notice set out in Part 2
of Schedule 5 (Deliverables: Supply Contracts Form of Notice of
Assignment), (nmediately pay any Supply Receivables into a Collection
Account on receipt

Each Danish Receivables Chargor must

®

from the date of this Deed, ensure that any invoice 1ssued after the date of this
Deed under any of its Supply Contracts contains the wording set out 1n Part |
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()

(iii)

(v)

v)

(vi)

(vin)

(viii)

54 Insurances

of Schedule 5 (Deliverables Supply Contracts: Form of Invoice
Notification);

on the date of this Deed, give notice of the Security created by this Deed to
each debtor in respect of its Supply Contracts by sending a notice to each
such debtor in substantially the form set out in Part 2 of Schedule 5
(Dehverables: Supply Contracts Form of Notice of Assignment);

from the date of any New Supply Contract, ensure that any invoice issued
under any New Supply Contract contains the wording set out i Part 1 of
Schedule § (Deliverables: Supply Contracts Form of Invoice Notification);

within 3 Business Days of the date of any New Supply Contract, give notice
of the Security created by this Deed to each debtor in respect of the New
Supply Contract by sending a notice to each such debtor in substantially the
form set out in Part 2 of Schedule 5 (Deliverables: Supply Contracts: Form of
Notice of Assignment),

use all reasonable efforts to ensure that each relevant debtor delivers an
acknowledgement to the Secunity Agent within 30 Business Days of the date
of this Deed, or in respect of New Supply Contracts within 30 Business Days
of the date of such New Supply Contract, in substantally the form set out in
Part 3 of Schedule 5 (Deliverables: Supply Contracts: Form of
Acknowledgment);

from the date of this Deed, in the event that a Danish Receivables Chargor
should receive any Supply Receivables or New Supply Receivables in
contradiction to the wording set out in Part 1 of Schedule 5 (Deliverables
Supply Contracts Form of [nvoice Notification) or the notice set out in Part 2
of Schedule 5 (Deliverables. Supply Contracts Form of Nouce of
Assignment), immedtately pay any Supply Receivables or New Supply
Receivables into a Collection Account on receipt,

not enter into any new one-time contract, or contract used as a framework
agreement {howsoever described) or overarching general terms and
conditions with any of those entities histed in Schedule 1 (Existing Supply
Contract Debtors of the Danish Receivables Chargors) which would
matenally alter the Supply Contracts which the relevant Danish Receivables
Chargor has in place with such debtors as at the date of this Deed without the
prior written consent of the Security Agent; and

not enter into any new one-time contract, or contract used as a framework
agreement (howsoever described) or overarching general terms and
conditions with any of those entities with whom it enters into a New Supply
Contract which would materially alter the New Supply Contract which the
relevant Danish Receivables Chargor has n place with such debtors as at the
date of that New Supply Contract without the prior written consent of the
Security Agent.

(a) Each Insurance Chargor must
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(b)

(<)

(d)

(e)

ity

(i) on the date of this Deed, or within 3 Business Days of acquiring any future
insurances, give notice of the Security created by this Deed to each relevant
insurance company or underwriter in respect of the Insurances by sending 2
notice to each such insurance company or underwriters in substantially the
form set out in Part 1 of Schedule 6 (Deliverables Insurances: Form of
Notice of Assignment);

(1i) within 10 Busmess Days of this Deed, or within 10 Business Days of
acquiring any future Insurances, procure the endorsement of a loss payable
clause on the Insurances, in form and substance acceptable to the Security
Agent, showing that the Security Agent is named as sole loss payee in respect
of any proceeds of any claim under the Insurances (except for those claims
made n respect of Excluded Cargo and/or Excluded Tanks or made by O W
Cargo Denmark A/S under those Insurances listed as “Goods [nsurances” and
“Tank Insurances™ in Schedule 2 (Insurances) in respect of cargo owned by 1t
for which O.W. Cargo Denmark A/S may receive the proceeds directly from
the relevant insurance company or underwriters);

{iii)  procure that each relevant insurance company or underwriters in respect of
the Insurances delivers an acknowledgment or letter of undertaking to the
Security Agent within 10 days of the date of this Deed, or 10 days of the date
of any future Insurances, in substantially the form set out in Part 2 of
Schedule 6 (Deliverables. lnsurances: Acknowledgment).

Unless an Enforcement Event occurs, subject to paragraph (a) above, the Security
Agent undertakes to promptly pay the proceeds it receives of any claim under the
Insurances directly into the Collection Account of the Company which corresponds n
terms of currency to the currency in which such proceeds are received by the Security
Agent If there 1s no such corresponding Collection Account, the Security Agent shall
pay such proceeds into the Collection Account of the Company held in DKK with the
costs of any currency conversion being borne by the Company.

Each Insurance Chargor undertakes to procure that none of its Affiliates which is
named as additional assured or co-assured party on the Insurances at any time shall
interfere 1n or obstruct in any claims made under the Insurances.

Notwithstanding the naming of the Security Agent as sole loss payee in respect of the
Insurances, each Insurance Chargor must pay any amount received by 1t in respect of
the Insurances directly into a Collection Account.

Each Insurance Chargor must insure, or procure the Insurance of, its assets aganst:

) loss or damage by fire,

(ii) other risks normally insured against by persons carrying on the same class of
bustness as that carried on by 1t; and

(i)  any other risks which the Security Agent may reasonably require

The Insurances must be placed with an insurance company or underwriters acceptable
to the Security Agent (it being noted that each insurance company or underwnter with
whom the Insurances are currently placed at the time of this Deed are acceptable to
the Security Agent).
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5.5

5.6

5.7

(2) No Insurance Chargor may do or permit anything to be done which may make void or
voidable any Insurances
(h) Each Insurance Chargor must promptly pay all premiums and do all other things
necessary to keep the Insurances in force.
Brokerage Agreements
(a) Each Brokerage Chargor must-
() on the date of this Deed give notice of the Security created by this Deed to
each Broker in respect of the Brokerage Agreements by sending a notice to
each such Broker in substantially the form set out n Part 1 of Schedule 7
(Deliverables Brokerage Agreements Form of Notice of Assignment);
() use all reasonable efforts to ensure that each relevant debtor delivers an
acknowledgement to the Security Agent within 30 Business Days of the date
of this Deed in substantially the form set out in Part 2 of Schedule 7
(Deliverables. Brokerage Agreements: Form of Acknowledgment), and
(m)}  procure that any withdrawal made by a Brokerage Chargor of any amounts
standing to the credit of a Brokerage Account is promptly paid wnto a
Collection Account.
Preservation

No Chargor may, without the prior consent of the Security Agent, take any action which
mught jeopardise the existence or enforceability of any such Intra-Group Loan, Supply
Contract, New Supply Contract, Insurances or Brokerage Agreements.

Rights

(a)

(b)

Subject to the rights of the Security Agent under paragraph (b) below, each Chargor
must duly and promptly perform its obligations, and diligently pursue its nights, in
respect of its Security Assets, but only 1f and to the extent that the exercise of those
rights 1n the manner proposed would not result in an Event of Default under the terms
of the Credit Agreement

After this Secunity has become enforceable or if the Security Agent otherwise deems
it necessary to protect the Secunty created under this Deed.

() the Secunity Agent may exercise (without any further consent or authority on
the part of any Chargor and irrespective of any direction given by any
Chargor) any of the rights of any Chargor 1n connection with any Security
Asset;

(n)  each Chargor must take such steps (at its own cost) as the Security Agent
may require to enforce its rights in respect of Security Assets, this includes
initiating and pursuing legal or arbitration proceedings in the name of that
Chargor; and

(i)  any payment received by a Chargor in respect of the Security Assets must be
promptly paid by such Chargor to the Security Agent
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58

6.1

6.2

6.3

Information

(a) Each Chargor must supply the Security Agent and any Receiver with any information
and documentation relating to any Security Asset requested by the Security Agent or
any Receiver,

{b) Each Insurance Chargor must, following a request from the Security Agent or any
Receiver, deposit with the Security Agent or such Receiver all policy documents,
certificates, endorsements or cover notes relating to any Insurances and the receipt for
the payment of any premium for any Insurances as the Security Agent may request

(c) Each Insurance Chargor must promptly inform the Secunty Agent of full details of
any claims being made by it or one of the other named assured parties on the
Insurances in respect of the Insurances

{d) Each Danish Receivables Chargor must promptly inform the Security Agent of any
New Supply Contract under which the projected revenue 1s equal to or exceeds USD
1,000,000 per month.

The above listed information undertakings is subject to any Chargor's compliance with any
disclosure obligations pursuant to the Danish Securities Trading Act and any applicable stock
market regulation

PRESERVATION OF SECURITY
Continuing security

Thus Security is a continuing security and will extend to the ultimate balance of the Secured
Liabilities, regardless of any intermediate payment or discharge in whole or in part.

Reinstatement

If any discharge, release or arrangement (whether in respect of the obligations of any Obligor
or any security for those obligations or otherwise) 1s made by a Finance Party in whole or in
part on the basis of any payment, security or other disposition which is avoided or must be
restored 1n insolvency, liquidation, administration, judicial management or otherwise, without
limitation, then the liability of the Chargors under this Deed will continue or be reinstated as
if the discharge, release or arrangement had not occurred.

Waiver of defences

The oblhigations of the Chargors under this Deed will not be affected by any act, omission,
matter or thing which, but for this Clause, would reduce, release or prejudice any of its
obligations under this Deed including (without limitation and whether or not known to it or
any Finance Party)-

(a) any time, waiver or consent granted to, or composition with, any Obligor or other
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 member of the Group;
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(c)

(d)

(e)

®

{(g)

(h)

the taking, varation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights against, or secunty over assets of,
any Obligor or other person,

any non-presentation or non-observance of any formality or other requirement in
respect of any instrument or any failure to realise the full value of any security;

any incapacity or lack of power, authority or legal personality of or dissolution or
change in the members or status of an Obligor or any other person;

any amendment 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 facihty under any Finance
Document or other document or security;

any unenforceability, illegality, invalidity or non-provability of any obligation of any
person under any Finance Document or any other document or security, or

any insolvency or similar proceedings

6.4 Immediate recourse

(a)

(b)

Each Chargor waives any right it may have of first requiring any Finance Party (or
any trustee or agent on its behalf) to proceed against or enforce any other right or
security or claim payment from any person before claiming from the Chargors under
this Deed.

This waiver apphes irrespective of any law or provision of a Finance Document to the
contrary

6.5 Appropriations

Each Finance Party {or any trustee or agent on its behalf) may at any time during the Security

Period

(a)

(b)

refrain from applying or enforcing any other moneys, security or nghts held or
recerved by that Finance Party (or any trustee or agent on its behalf) in respect of the
Secured Liabilities, or apply and enforce them in such manner and order as it sees fit
{whether against the Secured Liabihities or otherwise) and the Chargors will not be
entitled to the benefit of such moneys, security or nghts; and

hold in an interest-bearing suspense account secured in favour of the Secunity Agent
pursuant to a Transaction Security Document any moneys recetved from a Chargor or
on account of such Chargor's liability under this Deed.

6.6 Deferral of Chargors’ rights

(a)

Unless the Security Period has expired or the Security Agent otherwise directs, each
Chargor will not exercise any rights which it may have by reason of performance by
it of its obligations under this Deed or by reason of any amount being payable, or
liability arising under this Deed

) to be indemnified by an Obligor,
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6.7

6.8

7.1

11

(i)  to claim any contribution from any Obligor of any Obligor's obligations
under the Finance Documents;

(1)  to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Finance Parties under the Finance Documents
or of any other guarantee or security taken pursuant to, or in connection with,
the Finance Documents by any Finance Party,

(xv)  to bring legal or other proceedings for an order requiring any Obligor to make
any payment, or perform any obligation, in respect of which the Chargor has
granted security under this Deed,

(v) to exercise any right of set-off against any Obligor; and/or

(vi)  to claim or prove as a creditor of any Obligor in competition with any
Finance Party.

(b) If the Chargor receives any benefit, payment or distribution in relation to such rights
it must hold that benefit, payment or distribution to the extent necessary to enable all
amounts which may be or become payable to the Finance Parties by the Obligors
under or in connection with the Finance Documents to be repaid in full on trust for
the Finance Parties and must promptly pay or transfer them to the Security Agent or
as the Security Agent may direct for application in accordance with Clause 14
(Application of Proceeds).

Additional security

(a) This Deed 1s 1n addition to and is not in any way prejudiced by any other security
now or subsequently held by any Finance Party

() Na prior security held by any Finance Party (in its capacity as such or otherwise) over
any Security Asset will merge into this Security.

Security held by Chargors

Each Chargor may not, without the prior consent of the Security Agent, hold any security
from any other Obligor in respect of such Chargor's hability under this Deed Each Chargor
will hold any security held by it :n breach of this provision on trust for the Security Agent and
must promptly transfer such security to the Security Agent to hold on behalf of each of the
Finance Parties in accordance with Clause 31.2 of the Credit Agreement.

WHEN SECURITY BECOMES ENFORCEABLE

Enforcemeat Event

This Security will become immediately enforceable if an Enforcement Event occurs
Discretion

After this Security has become enforceable, the Security Agent may 1n its absolute discretion

enforce all or any part of this Security in any manner it sees fit or as the Majority Lenders
direct,
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73

8.1

(a)

(b)

8.2

83

84

8.5
(a)

Power of sale

The power of sale and other powers conferred by Section 101 of the Act, as amended by this
Deed, will be immediately exercisable at any time after this Security has become enforceable

ENFORCEMENT OF SECURITY
General

For the purposes of all powers implied by statute, the Secured Liabilities are deemed to have
become due and payable on the date of this Deed

Section 103 of the Act (restricting the power of sale) and Section 93 of the Act (restricting the
right of consolidation) do not apply to this Security

No liability as mortgagee in possession

Neither the Security Agent nor any Receiver will be hable, by reason of entering into
possession of a Security Asset, to account as mortgagee in possession or for any loss on
realisation or for any default or omission for which a mortgagee in possession might be lable
Privileges

Each Receiver and the Security Agent 1s entitled to all the rights, powers, privileges and
immunties conferred by the Act on mortgagees and receivers duly appointed under the Act,
except that Section 103 of the Act does not apply

Protection of third parties

No person (including a purchaser) dealing with the Security Agent or a Recerver or sts or his
agents will be concerned to enquire

(a) whether the Secured Liabilities have become payable,

(b) whether any power which the Security Agent or a Receiver 1s purporting to exercise
has become exercisable or 1s being properly exercised;

(c) whether any money remains due under the Finance Documents; or
(d) how any money patd to the Security Agent or to that Receiver is to be applied
Redemption of prior mortgages
At any time after this Secunty has become enforceable, the Secunty Agent may:
(1) redeem any prior Security against any Security Asset, and/or
(i) procure the transfer of that Security to itself, and/or
(1ii)  settle and pass the accounts of the prior mortgagee, chargee or encumbrancer,

any accounts so settled and passed will be, in the absence of manifest error,
conclusive and binding on each Chargor
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)

8.6

8.7

Each Chargor must pay to the Security Agent, immediately on demand, the costs and
expenses tncurred by the Security Agent in connection with any such redemption and/or
transfer, including the payment of any principal or interest

Contingencies

If this Security 1s enforced at a time when no amount i1s due under the Finance Documents but
at a time when amounts may or will become due, the Security Agent (or the Receiver) may
pay the proceeds of any recoveries effected by 1t into a suspense account

Swiss insolvency law matters

The Security Agent shall enjoy full discretion as to the manner, time and place at which
enforcement of this Security is to take place and the enforcement of this Security may take
place outside debt enforcement proceedings (Privarverwertung) The Security Agent may
commence other enforcement proceedings against any Chargor by way of special or general
enforcement (Betreibung auf Pfindung oder Konkurs) pursuant to the Swiss Federal Act on
Debt Enforcement and Bankruptcy.

DANISH LIMITATIONS
Notwithstanding any provision of this Deed, the obligations of each Danish Chargor

(a) shall be limited i1f and to the extent required to comply with Danish statutory
provisiens including, without limitation, (i) Section 206(1) (as modified by Section
206(2})) of the Damish Compantes Act and (1) Section 210{1) (as mod:fied by Section
210(2) and Sections 211 and 212 of the Danish Companies Act), and, accordingly,
shall not include, and shall not be or be construed as, any indemnity, guarantee or
security in respect of*

6] any obligations incurred or undertaken in relation to the financing of a direct
acquisition of shares issued or to become 1ssued by such Danish Chargor or
by a direct or indirect Qualifying Parent Company of such Danish Chargor
(Acquisition Debt}, nor

(ii)  any obligations other than Acquisition Debt of a Non Qualifying
Shareholder,

{b} shall, in relation to a Danish Chargor other than O W. Bunker & Trading A/S, further
be limited to the amount equivalent to the higher of,

(i) the Equity on the date of this Deed, and

{n) the Equity at the time or times that payment is requested from it, save that
these limitations shall not apply to any obligations and liabilities of a Danish
Chargor in respect of amounts relating to the Facilittes under the Credit
Agreement and placed at the disposal of the Danish Chargor by a Borrower
under the Credit Agreement by way of a loan or otherwise (other than as
share capital).

For the purpose of this Clause

Equity means the equity (egenkapital) of such Damish Chargor calculated in accordance with
the Accounting Principles,
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10.

11,

(a)

(b)

Qualifying Parent Company means a parent company which is incorporated under the laws
of any country covered by Executive Order No 275 of 25 March 2010 on loans etc to foreign
parent companies, as amended and supplemented from time to ume; and

Non Qualifying Sharcholder means any shareholder or parent company other than a
Qualfying Parent Company.

GERMAN LIMITATIONS

The limitations on enforcement contamned in Clause 22.13 of the Credit Agreement shail
apply accordingly (analog) to an enforcement of the security granted under this Deed by a
Chargor that is incorporated in Germany as a limited liability company (Gesellschafi nut
beschriinkter Hafiung) or as a hmited hability partnership (Kommandigesellschaft) with a
limited hability company as sole general partner (Komplementdr).

SWISS LIMITATIONS

If and to the extent that this Security 1s enforced for obligations of Affiliates of a Swiss
Chargor other than its Subsidiaries and 1f this would constitute a repayment of capital
(including by way of a violation of the legally protected reserves (gesetzlich geschut=te
Reserven)) or the payment of a (constructive) dividend (Gewinnausschirtung) by the Swiss
Chargor and thus be restricted under then applicable Swiss corporate law (the Restricted
Obligations), the use of such enforcement proceeds shall be hmited to the amount of the
unrestricted equity capital surplus (including the unrestricted portion of general and statutory
reserves, other free reserves, retained earnings and, to the extent permitted by then applicable
law, current net profits} available for distnbution to the shareholders of the Swiss Chargor at
the time of enforcement of the Security (the Maximum Amount), provided that this is a
requirement under then applicable mandatory Swiss law and understood that such limitation
shall not prevent the application of such enforcement proceeds in excess of the Maximum
Amount, but that it will merely postpone the performance date therefor until such time or
times as performance is again permitted

If and to the extent that this Security 15 enforced for obligations of Subsidiaries which are not
fully owned by the Swiss Chargor, the above mentioned restrictions shall, if required under
then applicable mandatory Swiss law, apply accordingly to the pro rata share of the
enforcement proceeds corresponding to the minority shareholding/s of any other shareholder/s
in any such Subsidiary/ies

In relation to an enforcement of this Security in satisfaction of Restricted Obligations, if and
to the extent that the proceeds from such enforcement are by law subject to Swiss
Withholding Tax, the Swiss Chargor shall use its best efforts to mitigate to the extent possible
any Swiss Withholding Tax obligations to be levied on the use of the enforcement proceeds of
the Secunty, in particular through a notification procedure. To the extent a notification
procedure 15 not available, the Security Agent undertakes to withhold from the enforcement
proceeds of the Security an amount equivalent to the Swiss Withholding Tax at the then
applicable rate, and subject to any applicable double taxation treaty or any other applicable
treaty, that may be due by the Swiss Chargor to the Swiss Federal Tax Administration from
the enforcement of the Security by the Security Agent under this Deed, and forward such
amount to the Swiss Federal Tax Administration, in the name and for the account of the Swiss
Chargor, upon presentation by the Swiss Chargor to the Security Agent of the relevant form
of the Swiss Federal Tax Administration, together with its payment order form (which
presentation shall be made, if needed, on a monthly basis), it being spec:fied that (i) the Swiss
Chargor shall, and shall procure that its Affiliates, fully cooperate in any mitigating efforts
and in any efforts relating to the transfer of any refunds to the order of the Secunty Agent,

0030155-0001031 AMBA 3892481 11 21




(c)

(d)

12.
12.1

(a)

(b)

(<)

(d)

(e)

and (ii) the Swiss Chargor shall fill in and prepare the relevant form of the Swiss Federal Tax
Administration and submit it to the Security Agent for approval, which approval shall not be
unreasonably withheld.

As soon as possible after any such payment of Swiss Withholding Tax, the Swiss Chargor
must

(i) ensure that any person which 1s entitled to a full or partial refund of the Swiss
Withholding Tax, 1s in a position to be so refunded; and

(n) in case it has received any refund of the Swiss Withholding Tax, pay such refund to
the Security Agent promptly upon receipt thereof

For the avoidance of doubt, where a deduction for Swiss Withholding Tax is required, the
obligations of the Swiss Chargor under Clause 13.4 (Mimimum Interest), Clause 17 1 (Tax
gross-up) and Clause |7 2 (Tax indemnity} of the Credit Agreement will remain applicable,
save to the extent and for as long as that would cause the Maximum Amount to be exceeded

If the enforcement of Restricted Obligations would be limited due to the effects referred to in
this Clause 9, then the Swiss Chargor must.

(1) to the extent permitted by applicable law, revalue and/or realize any of its assets that
are shown on its balance sheet with a book value that is significantly lower than the
market value of such assets, and

(u) reduce its share capital to the minimum allowed under then applicable law

RECEIVER

Appointment of Receiver

Except as provided below, the Security Agent may appoint any one or more persons to be a
Receiver of all or any part of the Secunity Assets 1f.

(i) this Security has become enforceable, or
(11) a Chargor so requests the Security Agent in writing at any time.

Any appointment under paragraph (a) above may be by deed, under seal or in wnting under
its hand.

Except as provided below, any restriction imposed by law on the right of a mortgagee to
appoint a Recerver (including under section 109(1) of the Act) does not apply to this Deed

The Security Agent is not entitled to appoint a Receiver solely as a result of the obtaining of a
moratorium {or anything done with a view to obtaining a moratorium) under section 1A of the
Insolvency Act 1986

The Security Agent may not appoint an administrative receiver (as defined in section 29(2) of
the Insolvency Act 1986) over the Security Assets if the Security Agent 15 prohibited from so
doing by section 72A of the Insolvency Act 1986 and no exception to the prohsbition on
appointing an administrative receiver applies
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12.2

12.3

124

(a)

(b)

12.5

13.
13.1

(a)

(b

13.2

133

Removal

The Security Agent may by writing under its hand (subject to any requirement for an order of
the court in the case of an administrative receiver) remove any Receiver appointed by 1t and
may, whenever it thinks fit, appoint a new Receiver in the place of any Receiver whose
appointment may for any reason have terminated

Remuneration

The Security Agent may fix the remuneration of any Receiver appointed by it and the
maximum rate specified in Section [09(6) of the Act will not apply

Agent of each Chargor

A Receiver will be deemed to be the agent of each Chargor for all purposes and accordingly
will be deemed to be in the same position as a Receiver duly appointed by a mortgagee under
the Act. Each Chargor is responsible for the contracts, engagements, acts, omisstons, defaults

and losses of a Receiver and for liabilities incurred by a Receiver.

No Finance Party will incur any ltability (either to a Chargor or to any other person) by reason
of the appointment of a Receiver or for any other reason.

Relationship with Security Agent

To the fullest extent allowed by law, any right, power or discretion conferred by this Deed
(either expressly or impliedly) or by law on a Receiver may after this Security becomes
enforceable be exercised by the Security Agent in relation to any Secunity Asset without first
appointing a Receiver and notwithstanding the appointment of a Receiver.

POWERS OF RECEIVER

General

A Receiver has all of the nghts, powers and discretions set out below in this Clause In
addition to those conferred on it by any law, this includes.

(i) in the case of an admimstrative receiver, all the rights, powers and discretions
conferred on an administrative receiver under the Insolvency Act, 1986; and

(n) otherwise, all the rights, powers and discretions conferred on a receiver (or a
receiver and manager) under the Act and the Insolvency Act, 1986.

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

Possession

A Receiver may take immediate possession of, get in and collect any Security Asset

Carry on business

A Receiver may carry on any business of any Chargor in any manner he thinks fit
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13.4

(a)

(b)
13.5

13.6

(a)

(b)

13.7

13.8

13.9

13.10

13.11

13.12

Employees

A Receiver may appoint and discharge managers, officers, agents, accountants, servants,
workmen and others for the purposes of thus Deed upon such terms as to remuneration or
otherwise as he thinks fit

A Receiver may discharge any person appointed by any Chargor

Borrow money

A Receiver may raise and borrow money either unsecured or on the security of any Security
Asset either in prionity to this Security or otherwise and generally on any terms and for
whatever purpose which he thinks fit

Sale of assets

A Receiver may sell, exchange, convert into money and realise any Security Asset by public
auction or private contract and generally in any manner and on any terms which he thinks fit

The consideration for any such transaction may consist of cash, debentures or other
obligations, shares, stock or other valuable consideration and any such consideration may be
payable 1 a lump sum or by nstalments spread over any period which he thinks fit
Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange any claim,
account, dispute, question or demand with or by any person who s or claims to be a creditor
of any Chargor or relating in any way to any Security Asset.

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon any action, suit or proceedings
in relation to any Security Asset which he thinks fit

Receipts

A Receiver may give a valid receipt for any moneys and execute any assurance or thing
which may be proper or desirable for realising any Security Asset

Subsidiaries

A Recerver may form a Subsidiary of any Chargor and transfer to that Subsidiary any
Secunty Asset.

Delegation
A Receiver may delegate his powers n accordance with this Deed
Lending

A Receiver may lend money or advance credit to any customer of any Chargor
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13.13 Protection of assets
A Receiver may effect any insurance and do any other act which any Chargor might do in the
ordinary conduct of its business to protect or improve any Security Asset in each case as he
thinks fit
13.14 Other powers
A Recerver may
(a) do all other acts and things which he may consider desirable or necessary for realising
any Security Asset or incidental or conducive to any of the rights, powers or
discretions conferred on a Receiver under or by virtue of this Deed or law;
(b) exercise in relation to any Security Asset ail the powers, authorities and things which
he would be capable of exercising 1f he were the absojute beneficial owner of that
Security Asset, and
{c) use the name of any Chargor for any of the above purposes.

14. APPLICATION OF PROCEEDS

(a) Any moneys received by the Security Agent or any Receiver after this Securnity has
become enforceable must be applied in the following order of prionty.

(i) firstly, in or towards payment of or provision for all costs and expenses
incurred by the Security Agent or any Receiver under or in connection with
this Deed and of all remuneration due to any Receiver under or 1n connection
with this Deed,

(ii) secondly, in or towards payment of or provision for the Secured Liabilities;
and

()  then in payment of the surplus (1f any) to any Chargor or cther person entitled
to it

(b) This Clause 1s subject to the payment of any claims having priority over this Security

{c) This Clause does not prejudice the right of any Finance Party to recover any shortfall
from any Chargor

15. DELEGATION
15.1 Power of Attorney

The Security Agent or any Receiver may delegate by power of attomey or in any other
manner to any person any right, power or discretion exercisable by it under this Deed

152 Terms

Any such delegation may be made upon any terms (including power to sub-delegate) which
the Security Agent or any Receiver may think fit.
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153

16.

17.

18.

18.1

18.2

18.3

Liability

Neither the Security Agent nor any Receiver will be 1n any way liable or responsible to any
Chargor for any loss or liability arising from any act, default, omission or misconduct on the
part of any delegate or sub-delegate

FURTHER ASSURANCES

Each Chargor must, at its own expense, take whatever action the Security Agent or a Receiver
may:

(a) reasonably require for the creating, perfecting or protecting any secunty itended to
be created by this Deed,

(b) reasonably require for the facilitating the assignment or transfer of any rights or
obligations of the Security Agent under this Deed; or

{c) require for the facilitating the realisation of any Security Asset, or the exercise of any
right, power or discretion exercisable, by the Security Agent or any Receiver or any
of its delegates or sub-delegates in respect of any Security Asset

This includes

(i) the execution of any transfer, conveyance, assignment or assurance of any
property, whether to the Security Agent or to its nominee; or

(i) the giving of any notice, order or direction and the making of any
fegistration,

which, in any such case, the Security Agent may think expedient

POWER OF ATTORNEY

Each Chargor, by way of secunty, irrevocably and severally appoints the Security Agent,
each Receiver and any of its delegates or sub-delegates to be its attomney to take any action

which that Chargor is obliged to take under this Deed. Each Chargor ratifies and confirms
whatever any attorney does or purports to do under its appointment under this Clause.

MISCELLANEOUS
Covenant to pay

Each Chargor must pay or discharge the Secured Liabilities in the manner provided for in the
Finance Documents

Tacking

Each Lender must perform its obligations under the Credit Agreement (including any
obligation to make available further advances)

New Accounts

{a) If any subsequent charge or other interest affects any Security Asset, the Finance
Party may open a new account with a Chargor
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(b) If the Finance Party does not open a new account, it will nevertheless be treated as if
it had done so at the time when it received or was deemed to have received notice of
that charge or other interest

{c) As from that time all payments made to the Finance Party will be credited or be
treated as having been credited to the new account and will not operate to reduce any
Secured Liability.

184 Time deposits
Without prejudice to any right of set-off any Finance Party may have under any other Finance
Document or otherwise, if any time deposit matures on any account a Chargor has with any
Finance Party within the Secunity Period when
(a) this Security has become enforceable, and

(b) no Secured Liability is due and payable,

that time deposit wil! automatically be renewed for any further maturity which that Finance
Party considers appropriate

19. RELEASE

At the end of the Security Period, the Security Agent must, at the request and cost of a
Chargor, take whatever action 1s necessary to release its Security Assets from this Secunity.

20. GOVERNING LAW

This Deed, the Security constituted hereunder and any non-contractual obligations arising out
of or in connection with this Deed are governed by English law.

21. ENFORCEMENT

Clause 46 (Enforcement) of the Credit Agreement shall apply to this Deed as if set out in full
herem.

THIS DEED has been entered into as a deed and delivered on the date stated at the beginning of this
Deed
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SCHEDULE 1

CHARGORS

PART 1A - RECEIVABLES CHARGORS

Name of Receivables Chargor

Original Jurisdiction

Registration number (or
equivalent, if any)

O.W. Bunkers (UK) Limited England 03978855

O W. Bunker Germany GmbH Germany HRB 100089 (Amisgericht
Hamburg)

O W. Bunker China Limited Hong Kong 0900648

O W. Bunker Malta Ltd Malta C22059

O W. Bunker (Netherlands) B.V. The Netherlands 24325325

Bergen Bunkers AS Norway 943 659 524

Dynamic O1l Trading (Singapore) Pte | Singapore 201221068G

Ltd

O W. Bunker Far East (Singapore) Pte | Singapore 199201808K

Ltd

O W Bunker (Switzerland) SA

Switzerland

CH-660 1 788 005-9

O W Global Trading SA

Switzerland

CH-6600.411011-1

O W Bunker Middle East DMCC

UAE

A limited liability company
incorporated n the Dubai Multi
Commodities Centre, United Arab
Emurates, with registration
number DMCCI013, formed
pursuant to Dubai Regulation No,
4 of 2002 (as amended) and the
Dubai Multi Commodities Ceatre
DMCC Company Regulations
2003 (as amended)

O.W Bunker North America Inc.

Connecticut, USA

1088636

O W. Bunker USA Inc

Texas, USA

0801553486
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PART 1B - DANISH RECEIVABLES CHARGORS

Name of Danish Receivables Chargor | Original Jurisdiction | Registration number {or
equivalent, if any)

O W Bunker & Trading A/S Denmark 66441717

O W Supply & Trading A/S Denmark 17729071
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PART 2 - INSURANCE CHARGORS AND INTRA-GROUP CHARGORS

Name of Insurance Chargor / Intra- | Original Jurisdiction | Registration number (or

Group Chargor equivalent, if any)

O.W. Bunker & Trading A/S Denmark 66441717

O.W. Supply & Trading A/S Denmark 17729071

0.W Bunkers (UK) Limited England 03978855

O W Bunker Germany GmbH Germany HRB"100089 (4misgericht
Hamburg)

O.W Bunker China Limited Hong Kong 0900648

O W Bunker Malta Ltd Malta C22059

0.W. Bunker (Netherlands) B.V The Netherlands 24325325

Bergen Bunkers AS Norway 943 659 524

O W Bunker Panama S A Panama Microjacket 650354, Document
1514888

Dynamic Qil Trading (Singapore) Pte. | Singapore 201221068G

Ltd

O W Bunker Far East (Singapore) Pte | Singapore 199201808K

Ltd

O.W Bunker (Switzerland) SA Switzerland CH-660 1.788 005-9

O W Global Trading SA Switzerland CH-66004110f1-1

O.W Bunker Middle East DMCC UAE. A limited liability company
incorporated in the Duba) Multi
Commodities Centre, United Arab
Emirates, with registration
number DMCCI1013, formed
pursuant to Dubai Regulation No
4 of 2002 {(as amended) and the
Dubai Multi Commodities Centre
DMCC Company Regulations
2003 (as amended)

O W. Bunker North America Inc Connecticut, USA [088636

O W. Bunker USA Inc Texas, USA 0801553486
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PART 3 - BROKERAGE CHARGORS

Name of Brokerage Chargor Original Jurisdiction | Registration number (or
equivalent, if any)

Q W Bunker & Trading A/S Denmark 66441717

O W _Supply & Trading A/S Denmark 17729071
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SCHEDULE 2

INSURANCE POLICIES
Policy Principal Insured Insurer Policy Policy Date Governing
Party Number Law
Credit Insurance | Dynamic Oul Trading | Atradius 363523 30 May 2013 Danish
(Singapore) Pte Ltd
Credit Insurance | O.W. Bunker & Atradws 116426 30 May 2013 Danish
Trading A/S
Goods Insurance | O.W Bunker & Codan 663 1424552 || January 2013 | Enghsh
Trading A/S
Printed 13
February 2013
Tank Insurance O.W Bunker & Codan 663 1636381 | | January 2013 | Danish
Trading A/S
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Execution Version

SCHEDULE 4
DELIVERABLES: INTERCOMPANY RECEIVABLES
PART 1
FORM OF NOTICE OF ASSIGNMENT
To All Debtors within the Group
[Date]
Dear Sirs,

English Omnibus Security Agreement dated | | between (amongst others) O.W.
Bunker & Trading A/S and ING Bank N.V. as Security Agent (the Security Agreement)

This letter constitutes notice to you that under the Security Agreement we have assigned by way of
security to ING Bank N.V (the Security Agent) all our rights in respect of each intra-group loan or
other arrangement which we have made available to you (the Intra-Group Loans).

We confirm that.

(a) we will remam hable under the Intra-Group Loans to perform all the obligations assumed by
us under the Intra-Group Loans; and

(b) none of the Security Agent, its agents, any receiver or any other person will at any time be
under any obligation or liability to you under or in respect of the Intra-Group Loans.

We will also remain entitled to exercise all our rights, powers and discretions under the Intra-Group
Loans, and you should continue to give notices under the Intra-Group Loans to us and to make
payments under the Intra-Group Loans to the following account [details of Coliection Account],
uniess and until you receive notice from the Security Agent to the contrary In this event, all the
rights, powers and discretions wil! be exercisable by, and notices must be given to, the Security Agent
or as it directs

Ths letter and any non-contractual obligations arising out of or in connection with 1t are governed by
English law.

Please acknowledge receipt of this letter by sending the attached acknowledgement to the Security
Agent at ING Bank N V., Bijimerplemn 888, 1102 MG Amsterdam, The Netherlands (Loc.code, AMP
N 04 046) Attention. Agency Desk — Ops & IT Banking Wholesale Lending Operations Agency, with
a copy to us.

0030155-0001031 AMBA 3892481 11 57




Yours fathfully,

O.W. BUNKER & TRADING A/S )
acting by )
)Title
O W SUPPLY & TRADING A/S )
acting by )
Title
O.W. BUNKERS (UK) LIMITED )
acting by }
JTitle:
0.W. BUNKER GERMANY GMBH )
acting by )
)Title.
O W BUNKER CHINA LIMITED )
acting by )
Title.
O W. BUNKER MALTA LTD )
acting by )
yTitle
O W BUNKER (NETHERLANDS)BYV )
acting by )
)Title
BERGEN BUNKERS AS )
acting by )
Yitle:
DYNAMIC OIL TRADING (SINGAPORE) PTE LTD)
acting by )
YTitle;
O W BUNKER FAR EAST (SINGAPORE) PTELTD )
acting by )
)Title-
O.W. BUNKER (SWITZERLAND) SA )
acting by )
Title:
O.W. GLOBAL TRADING SA )
acting by )
YTitle

0030155-0001031 AMBA 3992481 11 53



O W. BUNKER MIDDLE EAST DMCC
acting by

O.W BUNKER NORTH AMERICA INC
acting by

O.W. BUNKER USA INC.
acting by

0030155-0001031 AMBA 3992481 11

59
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PART 2
FORM OF ACKNOWLEDGMENT OF DEBTOR
To ING Bank N V as Security Agent

Copy: O.W. Bunker & Trading A/S, [Group Treasury Manager]

[Date]

Dear Sirs,

We confirm receipt from (amongst others) | ] (the Chargor) of a notice dated [ ]
of an assignment on the terms of the Secunty Agreement dated [ ] (the Security

Agreement) of all the Chargor's nghts n respect of all intra-group loans and arrangements made
available to us (the Intra-Group Loans)

We confirm that we will pay all sums due, and give notices, under the Intra-Group Loans as directed
in that notice

We confirm that we will not take or omit to take any action which might impair the priority achieved
or intended to be achieved by the Security Agreement.

Thus letter and any non-contractual obligations arising out of or in connection with 1t are governed by
Enghsh law

Yours faithfully,
(Authorised signatory)

[Debtors]

0030155-0001031 AMBA 3992481 11 60



SCHEDULE 5§
DELIVERABLES: SUPPLY CONTRACTS
PART 1
FORM OF INVOICE NOTIFICATION

NOTICE OF ASSIGNMENT OF RIGHTS

All {name of Damish Receivables Chargor}'s rights under this invoice and the supply contract between
us (the Supply Contract) have been assigned in favour of ING Bank NV pursuant to a security
agreement dated {®] 2013 You are authorised and instructed without further obligation to [#ame of
Danish Receivables Chargor] to pay all amounts payable under this invoice to the following account
with ING Bank N V..

[tnsert Blocked Collection Accoimt details)

Any amendment to these payment instructions may not be made without the express written consent
of ING Bank N V.

0030155-0001031 AMBA 3992481 11 81




PART 2
FORM OF NOTICE OF ASSIGNMENT
To: [Supply Contract counterparty)
[Date]
Dear Surs,

English Omnibus Security Agreement dated | | between (amongst others) O.W.
Bunker & Trading A/S and ING Bank N.V, as Security Agent (the Security Agreement)

This letter constitutes notice to you that under the Security Agreement we have assigned by way of
security to ING Bank NV (the Security Agent) all our rights 1n respect of the supply contract
between us as may be constituted or supplemented by the OWB general terms and conditions as
provided to you and as amended, restated or supplemented from time to time (the Contract)

We confirm that.

(c) we will remain liable under the Contract to perform all the obligations assumed by us under
the Contract, and

(d) none of the Security Agent, its agents, any receiver or any other person will at any time be
under any obligation or liability to you under or 1n respect of the Contract

We will also remain entitled to exercise all our rights, powers and discretions under the Contract, and
you should continue to give notices under the Contract to us, uniess and until you receive notice from
the Security Agent to the contrary. In this event, all the nghts, powers and discretions will be
exercisable by, and notices must be given to, ING Bank N V. or as it directs.

We authorise and nstruct you without further obligation to us to pay all amounts payable under any
invoice issued in respect of the Contract to the following account with ING Bank N.V :

[Recevables Chargors nsert Collection Account details}
[Danish Receivables Chargors insert Blocked Collection Account details)

Any amendment to these payment instructions may not be made without the express written consent
of ING Bank N.V.. Any such payment by you will extinguish the corresponding payment obligation
to us in respect of that particular invoice under the Contract

{Danish Receivables Chargors Please note that we have agreed that we will not enter into any new
one-time contract, or contract used as a framework agreement (howsoever described) or overarching
general terms and conditions which would materially alter the Contract without the prior written
consent of the Security Agent]

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

Please acknowledge receipt of this letter by sending the attached acknowledgement to the Security
Agent at ING Bank N V , Byjlmerplein 888, 1102 MG Amsterdam, The Netherlands (Loc.code. AMP
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N 04 046) Attention Agency Desk — Ops & IT Banking Wholesale Lending Operations Agency, with
a copy to us.

Yours faithfully,

[Recervables Chargor][Danish Recevables Chargor]

{Authorised signatory)
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PART 3

FORM OF ACKNOWLEDGMENT

To:  ING Bank N V as Security Agent

Copy. [Receivables Chargor][Danish Receivables Chargor]

[Date]

Dear Sirs,

We confirm receipt from [ ] (the Chargor) of a notice dated [ ] of an assignment
on the terms of the Security Agreement dated | 12013 of all the Chargor's rights in respect

of the supply contract between us to which each invoice issued by you to us relates, as may be
constituted or supplemented by the OWB general terms and conditions as provided by you to us and
as amended, restated or supplemented from time to time (the Countract),

We confirm that we will pay all sums due, and give notices, under the Contract as directed i that
notice,

Ths letter and any non-contractual obligations arising out of or in connection with it are governed by
Enghish law

Yours faithfully,

(Authorised signatory)

[Supply Contract Counterparty]
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SCHEDULE 6
DELIVERABLES: INSURANCES
PART 1
FORM OF NOTICE OF ASSIGNMENT
(for attachment by way of endorsement to the Insurance Policies)
To:  [Insurer]
Copy: ING Bank N.V. (the Security Agent)
[Date]

Dear Sirs,

Security agreement dated [®)] 2013 between O.W. Bunker & Trading A/S and others
and the Security Agent (the Security Agreement)

This letter constitutes notice to you that under the Security Agreement, {each of the companies listed
at the end of this notice as chargors (together the Chargors)][:n respect of Dynamic Credyt Insuravice
Dynamic O1l Trading (Singapore) Pte. Ltd (the Chargor)] has assigned in favour of the Security
Agent as agent and trustee for the Finance Parties referred to in the Security Agreement (the Security
Agent) as first priority assignee all amounts payable to it under or in connection with the contract of
insurance (with reference number [@®]) taken out with you by or on behalf of it or under which it has a
right to claim (and any renewal or replacement of such contract of insurance) and all of its rights in
connection with those amounts

A reference in this letter 1o any amounts excludes all amounts received or receivable under or n
connection with any third party hability insurance and required to settle a liability of a Chargor to a

third party
On behalf of [each of] the Chargor[s), we confirm that

{a) the [relevant] Chargor will remain liable under each such contract of insurance to perform all
the obligations assumed by it under that contract of insurance, and

{b) none of the Security Agent, its agents, any receiver or any other person will at any time be
under any obligation or liability to you under or in respect of any such contract of insurance.

The [relevant] Chargor will also remain entitled to exercise all of its rights under each such contract of
insurance and you should continue to give notices under each such contract of insurance to the
relevant Chargor, unless and until you receive notice from the Security Agent to the contrary In this
event, unless the Security Agent otherwise agrees in writing

(a) all amounts payable to the {relevant] Chargor under each such contract of mnsurance must be
paid to the Security Agent; and

(b) any rights of the {relevant] Chargor in connection with those amounts will be exercisable by,
and notices must be given to, the Security Agent or as 1t directs
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The instructions in this letter may not be revoked or amended without the prior written consent of the
Security Agent

Please note on the relevant contracts the Security Agent's interest as sole loss payee (as per the agreed
loss payable clause to be provided to you within 18 Business Days of this notice by the Chargor{s],
which loss payable clause may not be revoked without the prior wnitten consent of the Security
Agent) and the Secunty Agent's interest as first priority assignee of those amounts and nights and send
to the Security Agent at ING Bank N V, Bijimerplein 888, 1102 MG Amsterdam, The Netherlands
(Loc coder AMP N 04 046) Attention® Agency Desk — Ops & IT Banking Wholesale Lending
Operations Agency, with a copy to ourselves the attached acknowledgement confirming your
agreement to the above and giving the further undertakings set out in the acknowledgement

We acknowledge that you may comply with the instructions in this letter without any further
permussion from us and without any enquiry by you as to the justification for or vahdity of any
request, notice or instruction

This letter and any non-contractual obligations ansing out of or in connection with it are governed by
English law

Yours faithfully,

........

For [CHARGORS]
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To

PART 2
FORM OF LETTER OF UNDERTAKING
ING Bank N.V (the Security Agent)

Copy: [Chargors]

{Date]

Dear Surs,

Security agreement dated {®] 2013 between O.W, Bunker & Trading A/S and others
and the Security Agent (the Security Agreement)

We confirm receipt from certain chargors (the Chargors) of a notice dated [®] of an assignment by
each Chargor upon the terms of the Security Agreement of all amounts payable to it under or in
connection with any contract of insurance taken out with us by or on behaif of it or under which it has
a right to claim (the Policy) and all of its rights in connection with those amounts

We confirm receipt of the attached agreed loss payable clause which may not be revoked without the
prior written consent of ING Bank N V

A reference In this letter to any amounts excludes all amounts received or receivable under or in
connection with any third party liability insurance and required to settle a liability of a Chargor to a
third party.

In consideration of your agreeing to the Chargors or any of them continuing their insurance
arrangements with us we:

accept the instructions contained in the notice and apree to comply with the notice and
undertake to endorse the notice and agreed loss payable clause on the Policy,

confirm that we have not received notice of the interest of any third party in those amounts
and nghts;

undertake to note on the Policy your interest as loss payee in accordance with the agreed loss
payable clause and as first priority assignee of those amounts and rights,

undertake to disclose to you without any reference to or further authonty from any Chargor
any information relating to the Policy which you may at any tume request (including the
amount of any outstanding premia),

undertake to notify you of any breach by any Chargor of any of the Policy and to allow you or
any of the other Secured Creditors (as defined in the Secunity Agreement) to remedy that
breach, and

undertake to forward to you promptly any notice of cancellation in respect of the Policy
recetved by us from the underwnters.

Thus letter and any non-contractual obligations arising out of or in connection with 1t are governed by
English law
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Yours faithfully,

..... san

for [Insurer

[AGREED LOSS PAYABLE CLAUSE TO BE ATTACHED)
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SCHEDULE 7
DELIVERABLES: BROKERAGE AGREEMENTS
PART 1

FORM OF NOTICE OF ASSIGNMENT

Ta: [Broker]
[Date]
Dear Sirs,

English Ompnibus Security Agreement dated | ] between (amongst others) O.W.
Bunker & Trading A/S, O.W. Supply & Trading A/S and ING Bank N.V. as Security Agent (the
Security Agreement)

This letter constitutes notice to you that, with your prior written consent, under the Security
Agreement we have assigned by way of security to ING Bank NV (the Security Agent) all our
rights in respect of each amount owing, or to be owed, by you to us under the [describe relevam
brokerage agreement] between us (the Brokerage Agreement).

We confirm that

(a) we will remain liable under the Brokerage Agreement to perform all the obligations assumed
by us under the Brokerage Agreement; and

(b) none of the Security Agent, its agents, any receiver or any other person will at any time be
under any obligation or hiability to you under or in respect of the Brokerage Agreement.

We will also remain entitled to exercise ali our rights, powers and discretions under the Brokerage
Agreement, and you should continue to give notices under the Brokerage Agreement to us and to
make payments under the Brokerage Agreement to the following account [details of Collection
Account / Blocked Collection Account], unless and untit you receive notice from the Security Agent to
the contrary. In this event, all the nghts, powers and discretions will be exercisable by, and notices
must be given to, the Secunty Agent or as 1t directs. Any amendment to these payment instructions
may not be made without the express written consent of ING Bank N V

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

Please acknowledge receipt of this letter by sending the attached acknowledgement to the Security
Agent at ING Bank N.V., Bijlmerplen 888, 1102 MG Amsterdam, The Netherlands {Loc code: AMP
N 04 046) Attention: Agency Desk — Ops & IT Banking Wholesale Lending Operations Agency, with
a copy to O W. Bunker & Trading A/S
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Yours faithfully,

[O.W BUNKER & TRADING A/S )
acting by )

)Title: }
[O W. SUPPLY & TRADING A/S )
acting by )

Title ]
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PART 2
FORM OF ACKNOWLEDGMENT OF BROKER
To. ING Bank N V. as Security Agent
Copy: O W Bunker & Trading A/S, [Group Treasury Manager]

[Date)

Dear Sirs,

We confirm receipt from [O.W. Bunker & Trading A/S)[O.W. Supply & Trading A/S] (the Chargor)
of a notice dated | ] (the Notice) of an assignment on the terms of the Security Agreement
dated [ } {the Security Agreement) of all the Chargor’s rights 1n respect of each amount
owing, or to be owed, by us to the Chargor under the Brokerage Agreement. Capitalised terms used
in this acknowledgement shall have the meaning ascribed to such terms in the Notice,

We confirm that we will pay all sums due, and give notices, under the Brokerage Agreements as
directed 1n that Notice

Thus letter and any non-contractual obligations arising out of or 1n connection with 1t are governed by
English law.

Yours faithfully,
(Authorised signatory)

{Broker]
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SIGNATORIES

Chargors

EXECUTED as a deed by
O.W. BUNKER & TRADING A/S
as Danish Receivables Chargor, Insurance Chargor, Intra-Group Chargor and Brokerage Chargor

acting by -

MopTEN SWod

e: Attorney-in-fact

)

MNm PEDERS LY
le' Attorney-in-fact

> U
q4yc

EXECUTED as a deed by
O.W, SUPPLY & TRADING A/S
as Danish Receivables Chargor, Insurance Chargor, Intra-Group Chargor and Brokerage Chargor

— MORTEN SOy

JTitle: Attorney-in-fact i

acting by

“TIA PEDEAS O

+ Attorney-in-fact

' NE LARSEN
3 MVLT%/&U 7 U

quo AABYERQ
EXECUTED as a deed by

O.W. BUNKERS (UK) LIMITED
as Recervables Chargor, Insurance Chargor and Intra-Group Chargor

y  MO2Ten) {eod

itfe* Attorney-n-fact

acting by

v 1E0eefen)

Attormey-in-fact

acting by

Witness

ame, A’Q'G'EU
A 2que AAbYBAL
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Mot
Sieou

EXECUTED as a deed by
0.W. BUNKER GERMANY GMBH
as Recervables Chargor, Insurance Chargor and Intra-Group Chargor

acting by ) MORTEN i)

JTitle. Atlomey-m-fact

T PEER § 61V

Yitle Attorney-in-fact

KLNE L
MULTEDRUED 4
quL %%@

SIGNED, SEALED and DELIVERED )
as a deed by )
O.W. BUNKER CHINA LIMITED )
as Receivables Chargor, Insursnce Charzor and
Intra-Group oo
o by )
)

EXECUTED as a deed by
O.W. BUNKER MALTA LTD.
as Receivables Chargor, Insurance Chargor and Intra-Group Chargor

acting by MoRTEN; kot

ftomey-in-fact

acting by RN fEOER e

Altomey-in-fact

}
- MUCTERARVES Y
Mo AssYPRQ
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EXECUTED as a deed by
O.W. BUNKER (NETHERLANDS) B.V.
as Receivables Chargor, Insurance Chargor and Intra-Group Chargor

acting by ! ) porTen SO

€ Attomney-in-fact

M PEDEX (e

M E’fé w u -fact
MULT £
J4uo A4BYPAR

acting by

EXECUTED as a deed by
BERGEN BUNKERS AS
as Receivables Chargor, Insurance Chargor and Intra-Group Chargor

acting by! ) MOogTEA SioJ

JTitle Attommey-in-fact

) i pender S en/

yTitle- Attorney-in-fact

acting by

Witness:

F
ULTEBARVES Y
T4uo QAR

EXECUTED as a deed by
O.W, BUNKER PANAMA S.A.
as Insurance Chargor and Intra-Group Chargor

MOATHN SirouU

omey-in-fact

acting by

I\ PEPERIN)

itle, Attorney-m-fact

acting by

- L
MULTEDARVET

Mo AASYBRQ
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EXECUTED as a deed by
DYNAMIC OIL TRADING (SINGAPORE) PTE. LTD.
as Recervables Chargor, Insurance Chargor and Intra-Group Chargor

pursuant to a Power of Attorney dated ? DECE’M bep ZGB

Witness K E

Name

EXECUTED as a deed by
O.W. BUNKER FAR EAST (SINGAPORE) PTE LTD
as Receivables Chargor, Insurance Chargor and Intra-Group Chargor

acting by 1ts Attorney, @

3 “0\5‘
\;"E 08

. oy,
M » pursuant to a Power of Attorney dated [ q DQC EM %ﬂ ZQB

WOLTEN Skod

Witness’
Name M L
Adress  MULTEBARVES Y

MUYYo AAGYSRO

EXECUTED as a deed by

O.W. BUNKER (SWITZERLAND) SA
as Receivables Chargor, Ins

acting by

acting by

MORTEN  SKOU
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itle Attorney-in-fact

Witness
Name
Address’

LEUT GASSy

!?UU& AASYORa

EXECUTED as a deed by
O.W. GLOBAL TRADING SA

as Receivables Chasgor, Ipgsurance Chargor and roup Chargor

acting by ) Mo Ten Siod

Re=eS Title Attorney-in-fact

gby Il eederSend

=4<od  )Title: Attorney-in-fact

R

EXECUTED as a deed by
O.W. BUNKER MIDDLE EAST DMCC
as Receivables Chargor, Insurance Chargor and Intra-Group Chargor

Witness
Name’
Address:

) WnWoATeN Llan)

acting by -
i

tle: Attomey-in-fact

T Pepetien)

9: Attorney-n-fact

EXECUTED as a deed by
O.W. BUNKER NORTH AMERICA INC.
as Receivables Chargor, Insurance Chargor and Intra-Group Chargor

acting by- 1 VYVORTEn) Skl

JTitle Attorney-in-fact

T\ PEDeR Sen)

Title Aftorney-in-fact
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EXECUTED as a deed by
0.W, BUNKER USA INC,
as Receivables Chargor, Insurance Chargor and Intra-Group Chargor

) MORTEWV Sicod

DTitle. Attomey-in-fact

Jim PEDER SEN

Security Agent

ING BANK N.V.

acting by )
YTitte:

acting by )
YTitle
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EXECUTED as a deed by
0.W. BUNKER USA INC,
as Receivables Chargor, Insurance Chargor and Intra-Group Chargor

acting by )
JTitler Attorney-in-fact

acting by )
YTitle' Attorney-in-fact
Witness:
Name-
Address,
Security Agent

INGBANK NV,

D/u ¢ /6"\

Title:

A, [

acting by;_

)
F dexacw Yitle.  (rApRE  fog deeéeron
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