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Item 1.01. Entry into a Material Definitive Agreement.

On July 29, 2005 we entered into a new credititgailated as of July 15, 2005. The new credit fgcis with a syndicate of commercial
lenders consisting of Nordea Bank Finland Plc, Nexk Branch, DnB NOR Bank ASA, New York Branch a@iigroup Global Markets
Limited. The credit facility has been used to refine our indebtedness, and will be used in thedutuacquire additional vessels and for
working capital requirements. Under the terms afreew credit facility, borrowings in the amount%#06.2 million were used to repay
indebtedness under our original facility. After anitial borrowings under the new facility, $343r8llion remains available to fund future
vessel acquisitions, and we may borrow up to $2@lilon of the $343.8 million for working capitalupposes.

The new credit facility has a term of ten yearse Tacility permits borrowings up to 65% of the \alof the vessels that secure our obligations
under the new credit facility up to the facilitynlit, provided that conditions to drawdown are $igiis The facility limit is $450 million for a
period of six years. Thereafter the facility linstreduced by an amount equal to 8.125% of thé ¢cotamitment, semi-annually over a period
of four years and reducing to $0 on the tenth ansary.

Our obligations under the credit facility are sexliby a first priority mortgage on each of the eés our fleet as well as any future vessel
acquisitions pledged as collateral and funded byn#w credit facility. The new credit facility itsa secured by a first priority security intel
in earnings and insurance proceeds related todlfeeral vessels. We may grant additional secdrdyn time to time.

Our ability to borrow amounts under the new créatitlity is subject to customary documentation tiekato the facility, including security
documents, satisfactory of certain customary canbtprecedent and compliance with terms and cemditncluded in the loan documents.
Before each drawdown, we are required, among dhiregs, to provide to the lenders acceptable valoatof the vessels in our fleet
confirming that the aggregate amount outstandirdguthe facility (determined on a pro forma basisng effect to the amount proposed to
be drawn down) will not exceed 65% of the valu¢hef vessels pledged as collateral. To the extentelssels in our fleet that secure our
obligations under the new credit facility are irfgtiént to satisfy minimum security requirementgrat time of a drawdown or any time
thereafter, we will be required to grant additioseturity or obtain a waiver or consent from thelkrs. We will also not be permitted to
borrow amounts under the facility, and will be riggd to immediately repay all amounts outstandindar the facility, if we experience a
change in control.

Interest on the amounts drawn is payable at tkeeafa®.95% per annum over LIBOR until the fifth arersary of the closing of the new cre
facility and 1.00% per annum over LIBOR thereaft®e are also obligated to pay a commitment feeleqQua375% per annum on any
undrawn amounts available under the facility. Oly 29, 2005, the Company paid an arrangement félestd.ender of $2.7 million which
equates to .6% of the total commitment of $450iamill



Item 9.01 Financial Statementsand Exhibits

(c) Exhibits.

Exhibit No. Description

10.1 Credit Agreement dated as of July 15, 2005.
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, Genco Shipping & Trading Limites duly caused this report to be
signed on its behalf by the undersigned hereuntpalithorized.

GENCO SHIPPING & TRADING LIMITED

DATE: August 9, 2005

/s/: John C. Wbbensnith

John C. Wbbensnith
Chief Financial O ficer, Secretary
and Treasurer

(Principal Financial and Accounting
O ficer)



CREDIT AGREEMENT
among
GENCO SHIPPING & TRADING LIMITED,
VARIOUSLENDERS,
DNB NOR BANK ASA, NEW YORK BRANCH,
as Administrative Agent and Collateral Agent
NORDEA BANK FINLAND PLC, NEW YORK BRANCH
and
CITIBANK GLOBAL MARKETSLTD.
as Joint Book Runners,
and
DNB NOR BANK ASA, NEW YORK BRANCH,
NORDEA BANK FINLAND PLC, NEW YORK BRANCH
and
CITIBANK GLOBAL MARKETSLTD.

asJoint Lead Arrangers

Dated as of July 15, 2005
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CREDIT AGREEMENT, dated as of July 15, 2005, am@ENCO SHIPPING & TRADING LIMITED, a corporation cagized under the
laws of the Republic of Marshall Islands (the "RBaover"), the Lenders party hereto from time to tidaB NOR BANK ASA, NEW YORK
BRANCH ("DnB"), NORDEA BANK FINLAND PLC, NEW YORK

BRANCH ("NBF") and CITIBANK GLOBAL MARKETS LTD. asloint Lead Arrangers ("Citibank" and together vidthB and NBF, the
"Lead Arrangers"), NORDEA BANK

FINLAND PLC, NEW YORK BRANCH and CITIBANK GLOBAL MARKETS LTD. as Joint Book Runners and DnB NOR BANRA
NEW YORK BRANCH, as Administrative Agent (in suchpacity, the "Administrative Agent") and as ColfateAgent under the Securi
Documents (in such capacity, the "Collateral AgemAll capitalized terms used herein and define8dttion 11 are used herein as therein
defined.

WITNESSETH:

WHEREAS, subject to and upon the terms and comdititerein set forth, the Lenders are willing to smakailable to the Borrower the credit
facilities provided for herein;

NOW, THEREFORE, IT ISAGREED:
SECTION 1. Amount and Terms of Credit Facilities.

1.01 The Commitments. Subject to and upon the tamdsconditions set forth herein, each Lender wi@ommitment severally agrees to
make at any time on or after the Initial Borrowibgte and prior to the Maturity Date a revolvingriaa revolving loans (each, a "Loan" and,
collectively, the "Loans") to the Borrower, whiclodns (i) shall bear interest in accordance with

Section 1.07, (ii) shall be denominated in Dolldii§, may be repaid and reborrowed in accordanith the provisions hereof, (iv) shall not
exceed for any Lender at any time that aggregateipal amount outstanding which, when added tcatieunt of such Lender's Percentage
of all Letter of Credit Outstandings (exclusiveldripaid Drawings which are repaid with the proceafdsnd simultaneously with the
incurrence of, the respective incurrence of Loahsuch time, equals the Commitment of such Leatlsuch time and (v) shall not exceec
all Lenders at any time that aggregate principab@am outstanding which, when added to the amouatl dfetter of Credit Outstandings
(exclusive of Unpaid Drawings which are repaid vtttk proceeds of, and simultaneously with the irenae of, the respective incurrence of
Loans) at such time, equals the Total Commitmesteh time; provided that, (x) if the Total Commémt equals $550,000,000, the aggre
amount of Loans and Letters of Credit incurredtalnhitial Borrowing Date shall not exceed $37,000, and (y) if the Total Commitment
equals $450,000,000, the aggregate amount of Laxahé etters of Credit incurred on the Initial Baxing Date shall not exceed
$107,000,000.

1.02 Minimum Amount of Each Borrowing; LimitatiomdNumber of Borrowings. (a) The aggregate princgrabunt of each Borrowing of
Loans shall not be less than the Minimum BorrowAmgount.

(b) More than one Borrowing may occur on the saate,ut at no time shall there be outstanding riwe six Borrowings of Loans subject
to different Interest Periods in the aggregatengttamne.



1.03 Notice of Borrowing. (a) Whenever the Borrowesires to make a Borrowing hereunder, it shak ¢ghe Administrative Agent at its
Notice Office at least two Business Days' priortign notice of each Loan to be made hereunderjgedwvthat any such notice shall
deemed to have been given on a certain day ogfyéf before 4:00 P.M. (New York time). Each sugiftten notice (each a "Notice of
Borrowing"), except as otherwise expressly provioked

Section 1.09, shall be irrevocable and shall bergiyy the Borrower in the form of Exhibit A, apprigpely completed to specify (i) the
aggregate principal amount of the Loans to be npadsuant to such Borrowing, (ii) the date of sucurBwing (which shall be a Business
Day), (iii) the initial Interest Period to be apable thereto, (iv) the use of the proceeds of thens made pursuant to such Borrowing, an
to which account the proceeds of such Loans abe eposited. The Administrative Agent shall prdgngive each Lender notice of such
proposed Borrowing, of such Lender's proportioséi@e thereof and of the other matters requiretthdymmediately preceding sentence to
be specified in the Notice of Borrowing.

(b) Without in any way limiting the obligation dii¢ Borrower to deliver a written Notice of Borrowim accordance with Section 1.03(a),
Administrative Agent may act without liability updhe basis of telephonic notice of such Borrowingjjeved by the Administrative Agent in
good faith to be from an Authorized Officer of tBerrower prior to receipt of Notice of Borrowingy €ach such case, the Borrower hereby
waives the right to dispute the Administrative Aignecord of the terms of such telephonic noticeueh Borrowing of Loans, absent
manifest error.

1.04 Disbursement of Funds. Except as otherwiseifsgadly provided in the immediately succeedingtance, no later than 12:00 Noon
(New York time) on the date specified in each Notf Borrowing, each Lender will make availablegts rata portion of each such
Borrowing requested to be made on such date. Al sumounts shall be made available in Dollars arichinediately available funds at the
Payment Office of the Administrative Agent and faministrative Agent will make available to the Bawer (prior to 1:00 P.M. (New York
Time) on such day to the extent of funds actuabeived by the Administrative Agent prior to 12/96on (New York Time) on such day) at
the Payment Office, in the account specified inapplicable Notice of Borrowing, the aggregatehaf amounts so made available by the
Lenders. Unless the Administrative Agent shall hagen notified by any Lender prior to the date ofrBwing that such Lender does not
intend to make available to the Administrative Agsmch Lender's portion of any Borrowing to be madesuch date, the Administrative
Agent may assume that such Lender has made suamaanailable to the Administrative Agent on sueltedof Borrowing and the
Administrative Agent may, in reliance upon suchuasgtion, make available to the Borrower a corresipamnamount. If such corresponding
amount is not in fact made available to the Adntiatsre Agent by such Lender, the Administrativeefsgshall be entitled to recover such
corresponding amount on demand from such Lendsudii Lender does not pay such corresponding anfiadhtvith upon the
Administrative Agent's demand therefor, the Adntiaiive Agent shall promptly notify the Borrowerdathe Borrower shall immediately pay
such corresponding amount to the Administrativefig€he Administrative Agent shall also be entittedecover on demand from such
Lender or the Borrower, as the case may be, irtteresuch corresponding amount in respect of eagifrdm the date such corresponding
amount was made available by the Administrativeridge the Borrower until the date such correspogdimount is recovered by the
Administrative Agent, at a rate per annum equdi)td recovered from such Lender, at the
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overnight Federal Funds Rate and (ii) if recovdreth the Borrower, the rate of interest applicabléhe respective Borrowing, as determi
pursuant to
Section 1.07.

1.05 Notes. (a) The Borrower's obligation to pay phincipal of, and interest on, the Loans madedwsh Lender shall, if requested by such
Lender, be evidenced by a promissory note duly@eeicand delivered by the Borrower substantialltheaform of Exhibit B with blanks
appropriately completed in conformity herewith (eac'Note" and, collectively, the "Notes").

(b) Each Note shall (i) be executed by the BorroJigrbe payable to the order of such Lender aadi&ted the Initial Borrowing Date (or, in
the case of Notes issued after the Initial Borrgnrate, be dated the date of issuance thereadf)béiin a stated principal amount equal to
Commitment of such Lender on the Initial BorrowiDgte (or, in the case of Notes issued after thi@lrBorrowing Date, be in a stated
principal amount equal to the Commitment of suchder on the date of the issuance thereof) and yebpein the principal amount of the
Loans evidenced thereby, (iv) mature on the Matubéte, (v) bear interest as provided in Secti@7 1(vi) be subject to voluntary
prepayment and mandatory repayment as provideddtidds 4.01 and 4.02 and (vii) be entitled tolibeefits of this Agreement and the
other Credit Documents.

(c) Each Lender will note on its internal records amount of each Loan made by it and each payimeaspect thereof and will, prior to any
transfer of any of its Notes, endorse on the revside thereof the outstanding principal amourntazins evidenced thereby. Failure to make
any such notation or any error in any such notadioendorsement shall not affect the Borrower'sgatibns in respect of such Loans.

(d) Notwithstanding anything to the contrary conéal above in this

Section 1.05 or elsewhere in this Agreement, Nstedl be delivered only to Lenders that at any tapecifically request the delivery of such
Notes. No failure of any Lender to request or abtaNote evidencing its Loans to the Borrower saff#ict or in any manner impair t|
obligations of the Borrower to pay the Loans (alhdedated Obligations) incurred by the Borroweathvould otherwise be evidenced thereby
in accordance with the requirements of this Agresend shall not in any way affect the securitgoaranties therefor provided pursuant to
the Credit Documents. Any Lender that does not lzaMete evidencing its outstanding Loans shallarement be required to make the
notations otherwise described in preceding cladseit any time (including, without limitation, t@place any Note that has been destroy:
lost) when any Lender requests the delivery of eNo evidence any of its Loans, the Borrower spamptly execute and deliver to such
Lender the requested Note in the appropriate ammuamounts to evidence such Loans provided thahe case of a substitute or
replacement Note, the Borrower shall have receir@d such requesting Lender (i) an affidavit ofdas destruction and (ii) a customary
lost/destroyed Note indemnity, in each case in fand substance reasonably acceptable to the Bareowdesuch requesting Lender, and ¢
executed by such requesting Lender.

1.06 Pro Rata Borrowings. All Borrowings of Loangler this Agreement shall be incurred from the lezagbro rata on the basis of their
Commitments. It is understood that no Lender dimllesponsible for any default by any other Lemdéts obligation to make
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Loans hereunder and that each Lender shall beatbtigo make the Loans provided to be made byréumgler, regardless of the failure of
any other Lender to make its Loans hereunder.

1.07 Interest. (a) The Borrower agrees to pay éstein respect of the unpaid principal amount @hdzoan from the date the proceeds thereof
are made available to the Borrower until such Lisgmaid in full at a rate per annum which shallinig each Interest Period applicable
thereto, be equal to the sum of the Applicable Mapius the Eurodollar Rate for such Interest Rkrio

(b) Overdue principal and, to the extent permitigdaw, overdue interest in respect of each Loahay other overdue amount payable

hereunder shall, in each case, bear interestaeger annum equal to 2% per annum in exces®ahth then borne by such Loans (or, if
such overdue amount is not interest or principaéspect of a Loan, 2.50% per annum in excesseoB#se Rate as in effect from time to
time), in each case with such interest to be pa&yabldemand.

(c) Accrued and unpaid interest shall be payablespect of each Loan, on the last day of eachdsttéeriod applicable thereto and, in the
case of an Interest Period in excess of three rspotheach date occurring at three month inteaféds the first day of such Interest Period,
on any repayment or prepayment (on the amountaepgirepaid), at maturity (whether by acceleratowtherwise) and, after such matur

on demand.

(d) Upon each Interest Determination Date, the Atdstiative Agent shall determine the EurodollareRfatr each Interest Period applicable to
the Loans to be made pursuant to the applicableoBimg and shall promptly notify the Borrower ame enders thereof. Each such
determination shall, absent manifest error, bd final conclusive and binding on all parties hereto.

1.08 Interest Periods. At the time the Borroweegiany Notice of Borrowing in respect of the makifigny Loan (in the case of the initial
Interest Period applicable thereto) or on the tBimdiness Day prior to the expiration of an InteReriod applicable to such Loan (in the case
of any subsequent Interest Period) (provided thatsaich notice shall be deemed to be given ontainatay only if given before 11:00 A.M.
(New York time)), it shall have the right to eleby; giving the Administrative Agent notice therethfe interest period (each an "Interest
Period") applicable to such Loan, which Interegidekeshall, at the option of the Borrower, be a,dheee, six or, to the extent available and
agreed by all Lenders, nine or twelve month pernodyided that:

() all Loans comprising a Borrowing shall at @athes have the same Interest Period;
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(i) the initial Interest Period for any Loan sheimmence on the date of Borrowing of such Loaneawt Interest Period occurring thereafter
in respect of such Loan shall commence on the dayhich the immediately preceding Interest Peripgliaable thereto expires;

(iii) if any Interest Period relating to a Loan liegon a day for which there is no numerically esponding day in the calendar month at the
end of such Interest Period, such Interest Pehatl end on the last Business Day of such calenatanth;

(iv) if any Interest Period would otherwise expine a day which is not a Business Day, such Intétegbd shall expire on the first succeec
Business Day; provided, however, that if any IrdeReriod for a Loan would otherwise expire onahich is not a Business Day but is a
day of the month after which no further Businesy Decurs in such month, such Interest Period shgiire on the immediately preceding
Business Day;

(v) no Interest Period longer than one month magddected at any time when an Event of Defaultifdhe Administrative Agent or the
Required Lenders have determined that such anaest such time would be disadvantageous to tmelées, a Default) has occurred and is
continuing;

(vi) no Interest Period in respect of any Borrowofgany Loans shall be selected which extends beyloe Maturity Date;

(vii) no Interest Period in respect of any Borrogviof Loans shall be selected which extends beyogdiate upon which a mandatory
repayment of Loans will be required to be made uSgetion 4.02(a) as a result of a reduction toTiwal Commitment pursuant to Section
3.03(b) if the aggregate principal amount of Loaséch have Interest Periods which will expire aiach date will be in excess of the
aggregate principal amount of Loans then outstanidiss the aggregate amount of such required regayom such date;

(viii) the initial Interest Period for all Loansduarred prior to August 31, 2005 shall be a peribdre month; and
(ix) the selection of Interest Periods shall bejescitto the provisions of Section 1.02(b).

If by 11:00 A.M. (New York time) on the third Busias Day prior to the expiration of any Interestidteapplicable to a Borrowing, the
Borrower has failed to elect a new Interest Petiodle applicable to such Loans as provided ab&eeBorrower shall be deemed to have
elected a one month Interest Period to be appbcabsuch Loans effective as of the expiration détich current Interest Period.

1.09 Increased Costs, lllegality, etc. (a) In therg that any Lender shall have determined in dadl (which determination shall, absent
manifest error, be final and conclusive and bindipgn all parties hereto but, with respect to @aliisbelow, may be made only by the
Administrative Agent):

(i) on any Interest Determination Date that, bysmeaof any changes arising after the date of tiile@ment affecting the interbank Eurodo
market, adequate and fair means do not exist fmrtsning the applicable interest rate on thesdpiivided for in the definition of Eurodol
Rate; or



(i) at any time, that such Lender shall incur gssed costs or reductions in the amounts receivexteivable hereunder with respect to any
Loan because of (x) any change since the Effe@ate in any applicable law or governmental rulgutation, order, guideline or request
(whether or not having the force of law) or in theerpretation or administration thereof and in¢hggdthe introduction of any new law or
governmental rule, regulation, order, guidelineemjuest, such as, for example, but not limitedAd:a change in the basis of taxation of
payment to any Lender of the principal of or infgren such Loan or any other amounts payable hdegexcept for changes in the rate of
tax on, or determined by reference to, the netrimeagross receipts or net profits of such Lendeany franchise tax based on net income
profits or net worth of such Lender, in each casspant to the laws of the jurisdiction in whiclcku.ender is organized or in which such
Lender's principal office or applicable lendingiodfis located or any subdivision thereof or thaxgbut without duplication of any amounts
payable in respect of Taxes pursuant to Sectiof, 410(B) a change in official reserve requireménts in all events, excluding reserves
required under Regulation D to the extent incluheithe computation of the Eurodollar Rate and/Qroher circumstances arising since the
Effective Date affecting such Lender or the intetb&urodollar market or the position of such Lenidesuch market; or

(iii) at any time, that the making or continuandéeny Loan has been made (x) unlawful by any lawgarernmental rule, regulation or order,
(y) impossible by compliance by any Lender in géaith with any governmental request (whether orlmating force of law) and/or (z)
impracticable as a result of a contingency occugréfier the Effective Date which materially and ebely affects the interbank Eurodollar
market;

then, and in any such event, such Lender (or thmiAidtrative Agent, in the case of clause (i) aareall promptly give notice (by telephone
confirmed in writing) to the Borrower and, exceptlie case of clause (i) above, to the Administeafigent of such determination (which
notice the Administrative Agent shall promptly tsamit to each of the Lenders). Thereafter (x) indase of clause (i) above, any Notice of
Borrowing given by the Borrower with respect to affected Loans which have not yet been incurredl fle deemed rescinded by the
Borrower and the Total Commitment shall thereaifimrbe available to be borrowed hereunder, andaeeof interest applicable to any
affected Loans then outstanding shall be the Bate,Rs in effect from time to time, from the dateh notice is delivered to the Borrower
and thereafter until such time as the Administeathgent notifies the Borrower and the Lenders thatcircumstances giving rise to such
notice by the Administrative Agent no longer ex{g), in the case of clause (ii) above, the Borroagrees, subject to the provisions of Sec
1.11 and Section 13.15 (to the extent applicabbepay to such Lender, upon written demand theysioech additional amounts (in the form of
an increased rate of, or a different method ofudating, interest or otherwise as such Lendersmeasonable good faith discretion shall
determine) as shall be required to compensatelsertier for such increased costs or reductions iousms received or receivable hereunder
(a written notice as to the additional amounts oteeslich Lender, showing in reasonable detail #séstfor and the calculation thereof,
submitted to the Borrower by such Lender in goadtthfshall, absent manifest error, be final and tusice and binding on all the parties
hereto) and (z) in the case of clause (iii) ab@wi subject to Section 1.11, such Lender shalbsifyrthe Administrative Agent and the
Borrower (and the Administrative Agent shall proipive notice thereof to the other Lenders) aretehafter

(A)



except in the case of an event of the type destiibelause (iii)(z) above, the Commitment of suemder shall be permanently reduced b
amount sufficient to alleviate such circumstandsimg pursuant to clause (iii)(x) or

(y) above, or shall be terminated in its entirétgli of such Lender's Loans are so affected, aed®orrower shall prepay in full the affected
Loans of such Lender, together with accrued inteheseon and, in the event of a termination ohsuender's Commitment, any
Commitment Commission which may be due to such Eendder this Agreement (and, in the event alughs_ender's Loans are being
repaid, any other amounts which may be owing td diemder hereunder (including, without limitati@amy accrued and unpaid interest)), on
either the last day of the then current Interesiofeapplicable to each such affected Loan (if suehder may lawfully continue to maintain
and fund such Loans) or immediately (if such Lenday not lawfully continue to maintain and fund Isluioans to such day) and (B) in the
case of an event of the type described in claiij&)iabove, the Commitment of such Lender shaltdérminated in its entirety and the
Borrower shall pay to such Lender any accrued apaiad Commitment Commission which may be due té duiender under this Agreement,
and all outstanding Loans of such Lender shalinftbe date such notice is delivered to the Borrcavet thereafter until such time as the
Administrative Agent or such Lender shall notifg tBorrower that the circumstances giving rise todhperation of clause (iii)(z) above with
respect to such Lender no longer exist. The Adnratise Agent and each Lender (to the extent itioores to be a Lender hereunder) agree
that if any of them gives notice to the Borrowemaf/ of the events described in clause (i) or éiipve, it shall promptly notify the Borrower
and, in the case of any such Lender, the Admiris&agent, if such event ceases to exist. If amghsevent described in clause (iii) above
ceases to exist as to a Lender (to the extenhtiraees at such time to be a Lender hereunderplihigations of such Lender to make Loans
on the terms and conditions contained herein stdfle extent of such Lender's outstanding LoadsGommitments as in effect at such time,
be immediately reinstated.

(b) If any Lender in good faith determines thaeathe Effective Date the introduction of or effeehess of or any change in any applicable
law or governmental rule, regulation, order, guitksl directive or request (whether or not havingftirce of law) concerning capital
adequacy, or any change in interpretation or adstration thereof by the NAIC or any governmentdhatity, central bank or comparable
agency will have the effect of increasing the anmaircapital required or requested to be maintaimgduch Lender, or any corporation
controlling such Lender, based on the existencioh Lender's Commitments hereunder or its obbigathereunder, then the Borrower
agrees, subject to the provisions of Section 1@d the extent applicable), to pay to such Lendpan its written demand therefor, such
additional amounts as shall be required to compgerssech Lender or such other corporation for tlsesiased cost to such Lender or such «
corporation or the reduction in the rate of retirsuch Lender or such other corporation as atre§slich increase of capital. In determining
such additional amounts, each Lender will act reablty and in good faith and will use averaging attdbution methods which are
reasonable, provided that such Lender's deterromati compensation owing under this Section 1.08(ia)l, absent manifest error, but
subject to the provisions of Section 13.15 (todkient applicable), be final and conclusive andlisig on all the parties hereto. Each Lender,
upon determining that any additional amounts welldayable pursuant to this Section 1.09(b), witegirompt written notice thereof to the
Borrower, which notice shall show in reasonablaili¢he basis for and calculation of such additi@maounts.
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1.10 Compensation. The Borrower agrees, subjabtietprovisions of

Section 13.15 (to the extent applicable), to corspmeach Lender, upon its written request (whaguest shall set forth in reasonable detail
the basis for requesting and the calculation ohsumnpensation), for all reasonable losses, exgeaase liabilities (including, without
limitation, any such loss, expense or liabilityuned by reason of the liquidation or reemploynadeposits or other funds required by such
Lender to fund its Loans but excluding any losamticipated profits) which such Lender may sustairespect of Loans made to the
Borrower: (i) if for any reason (other than a déffémy such Lender or the Administrative Agent) ar®aving of Loans does not occur on a
date specified therefor in a Notice of Borrowingh@ther or not withdrawn by the Borrower or deemdétidvawn pursuant to Section 1.09
(@)); (ii) if any prepayment or repayment (inclugliany prepayment or repayment made pursuant to

Section 1.09(a), Section 4.01 or Section 4.02 @ 1@sult of an acceleration of the Loans purst@Bection 10) of any of its Loans, or
assignment of its Loans pursuant to Section 1.6@,rs on a date which is not the last day of agrést Period with respect thereto; (iii) if ¢
prepayment of any of its Loans is not made on atg dpecified in a notice of prepayment given lgyBborrower; or (iv) as a consequence of
any other Default or Event of Default arising agsult of the Borrower's failure to repay Loansmake payment on any Note held by such
Lender when required by the terms of this Agreement

1.11 Change of Lending Office. Each Lender agreatdn the occurrence of any event giving risééodperation of Section 1.09(a)(ii) or
(i), Section 1.09(b), Section 2.05 or Sectiondviith respect to such Lender, it will, if requabtey the Borrower, use reasonable good faith
efforts (subject to overall policy consideratiorisoch Lender) to designate another lending ofiiceany Loans or Letters of Credit affected
by such event, provided that such designation idenwan such terms that such Lender and its lendfigesuffer no economic, legal or
regulatory disadvantage, with the object of avaidime consequence of the event giving rise to gegation of such Section. Nothing in this
Section 1.11 shall affect or postpone any of tHegations of the Borrower or the rights of any Lengrovided in Section 1.09 and Section
4.04.

1.12 Replacement of Lenders. (x) If any Lender aléfan its obligations to make Loans, (y) upon ¢lceurrence of any event giving rise to
the operation of Section 1.09(a)(ii) or (iii), Sect1.09(b), Section 2.05 or

Section 4.04 with respect to any Lender which tesalsuch Lender charging to the Borrower incrdasests in excess of those being
generally charged by the other Lenders, or (z)ragiged in Section 13.12(b) in the case of certafnsals by a Lender to consent to certain
proposed changes, waivers, discharges or termitstith respect to this Agreement which have begmaved by the Required Lenders, the
Borrower shall have the right, if no Default or Bvef Default will exist immediately after givindgfect to the respective replacement, to
replace such Lender (the "Replaced Lender") with @nmore other Eligible Transferee or Eligible is&erees (collectively, the
"Replacement Lender") reasonably acceptable té\tministrative Agent, provided that:

(i) at the time of any replacement pursuant to 8gstion 1.12, the Replacement Lender shall enterane or more Assignment and
Assumption Agreements pursuant to Section 13.0/4&fid with all fees payable pursuant to said Secti04(b) to be paid by the
Replacement Lender) pursuant to which the Replaseb@nder shall acquire all of the Commitments antstanding Loans of the
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Replaced Lender and, in connection therewith, giellito the Replaced Lender in respect thereohasuat equal to the sum (without
duplication) of (x) an amount equal to the printipk and all accrued interest on, all outstandingns of the Replaced Lender, and (y) an
amount equal to all accrued, but unpaid, Commitn@amhmission and other fees owing to the Replacediéepursuant to Section 3.01; and

(i) all obligations of the Borrower due and owitmjthe Replaced Lender at such time (other thasetlspecifically described in clause (i)
above in respect of which the assignment purchase pas been, or is concurrently being, paid)ldfepaid in full to such Replaced Lender
concurrently with such replacement.

Upon the execution of the respective AssignmentAsslimption Agreement, the payment of amounts medieio in clauses (i) and (ii) above
and, if so requested by the Replacement Lendduedglto (i) the Replacement Lender of the appmateriNote or Notes executed by the
Borrower, the Replacement Lender shall become dérenereunder and the Replaced Lender shall ceasmstitute a Lender hereunder,
except with respect to indemnification provisiomsler this Agreement (including, without limitatioBections 1.09, 1.10, 2.05, 4.04, 13.01
and 13.06), which shall survive as to such Replaeetler.

SECTION 2. Letters of Credit.

2.01 Letters of Credit. (a) Subject to and uponténms and conditions herein set forth, the Bormonvay request that any Issuing Lender
issue, at any time and from time to time on andrdfte Initial Borrowing Date and prior to the 6@y prior to the Maturity Date, for the
account of the Borrower, irrevocable sight stankdiiers of credit, in a form customarily used bglsissuing Lender or in such other form as
has been approved by such Issuing Lender (eachistiehof credit, a "Letter of Credit"). All Lette of Credit shall be denominated in Dol
and shall be issued on a sight draft basis.

(b) Subject to the terms and conditions contairex@ih, each Issuing Lender hereby agrees thatljtatiany time and from time to time on or
after the Initial Borrowing Date and prior to thetlé day prior to the Maturity Date, following itsaeipt of the respective Letter of Credit
Request, issue for the account of the Borrowerasmaore Letters of Credit in support of such oliigas of the Borrower and its Subsidiaries
as are permitted to remain outstanding withoutgjvuise to a Default or an Event of Default heraamgrovided that the respective Issuing
Lender shall be under no obligation to issue anyet@f Credit of the types described above ihattime of such issuance:

(i) any order, judgment or decree of any governaesnithority or arbitrator shall purport by itsrtes to enjoin or restrain such Issuing Lender
from issuing such Letter of Credit or any requireinaf law applicable to such Issuing Lender or esyuest or directive (whether or not
having the force of law) from any governmental auitly with jurisdiction over such Issuing Lendemfitprohibit, or request that such Issuing
Lender refrain from, the issuance of letters oflitrgenerally or such Letter of Credit in partiauta shall impose upon such Issuing Lender
with respect to such Letter of Credit any restoictor reserve or capital requirement (for whichhslesuing Lender is not otherwise
compensated) not in effect on the date hereofnpuareimbursed loss,
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cost or expense which was not applicable, in effeénown to such Issuing Lender as of the datedfeand which such Issuing Lender in
good faith deems material to it; or

(i) such Issuing Lender shall have received ndtioen any Lender prior to the issuance of suchdretf Credit of the type described in the
second sentence of Section 2.02(b); or

(i) a Lender Default exists, unless such Issuiegder has entered into arrangements satisfaatatyahd the Borrower to eliminate such
Issuing Lender's risk with respect to the partittgrain Letters of Credit of any Defaulting Lend®x(including by cash collateralizing any
such Defaulting Lender's (or Defaulting Lendergj)dentage (or Percentages) of the Letter of Cfdlistandings.

(c) Notwithstanding anything to the contrary con&l in this Agreement, (i) no Letter of Credit $tel issued the Stated Amount of which,
when added to the Letter of Credit Outstandingsl(esive of Unpaid Drawings which are repaid ondaée of, and prior to the issuance of,
the respective Letter of Credit) at such time wandeed either (x) $50,000,000 or (y) when addetieggregate principal amount of all
Loans then outstanding, an amount equal to thel Tatanmitment at such time, and (ii) each LetteCoédit shall by its terms terminate on or
before the earlier of (A) the date which occurgrighths after the date of the issuance thereofqadth any such Letter of Credit shall be
extendible for successive periods of up to 12 mgrtht, in each case, not beyond the tenth BusbDaggprior to the Maturity Date, on terms
acceptable to the respective Issuing Lender) apdefBBusiness Days prior to the Maturity Date.

(d) Notwithstanding anything to the contrary conéal in this Agreement, Letters of Credit may ordyidsued to support obligations of the
Borrower and its Subsidiaries under freight denxeatontracts satisfactory to the Administrativeefiyy

2.02 Letter of Credit Requests; Minimum Stated Amtoa) Whenever the Borrower desires that a Lett€redit be issued, the Borrower
shall give the Administrative Agent and the respeckssuing Lender at least five Business Dayss(mh shorter period as is acceptable tc
respective Issuing Lender) written notice priothte proposed date of issuance (which shall be émBss Day). Each notice shall be
substantially in the form of Exhibit M (each a "textof Credit Request").

(b) The making of each Letter of Credit Requestldifeadeemed to be a representation and warrantiidoBorrower that such Letter of Cre
may be issued in accordance with, and will notat®lthe requirements of, Section

2.01(c). Unless the respective Issuing Lender deters that, or has received notice from any Leheéore it issues a Letter of Credit that,
one or more of the conditions specified in Sec@dil are not then satisfied, or that the issuafsaah Letter of Credit would violate Section
2.01(c) or (d), then such Issuing Lender shalleghie requested Letter of Credit for the accounbhefBorrower in accordance with such
Issuing Lender's usual and customary practices.

(c) The initial Stated Amount of each Letter of diteshall not be less than $20,000 or such legs@uat as is acceptable to the respective
Issuing Lender.
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2.03 Letter of Credit Participations. (a) Immedintgpon the issuance by any Issuing Lender of agtyelr of Credit, such Issuing Lender shall
be deemed to have sold and transferred to eactetéedch such Lender, in its capacity under thidi®@e 2.03, a "Participant”), and each
such Participant shall be deemed irrevocably amdmitionally to have purchased and received fraohdssuing Lender, without recourse
or warranty, an undivided interest and participatio the extent of such Participant's Percentagajch Letter of Credit, each drawing made
thereunder and the obligations of the Borrower utitis Agreement with respect thereto, and anyrigcinerefor or guaranty pertaining
thereto. Upon any change in the Commitments ordPg¢ages of the Lenders pursuant to Sections 1.Q2(t8 or 13.04, it is hereby agreed
that, with respect to all outstanding Letters oédir and Unpaid Drawings, there shall be an autmnaaljustment to the participations
pursuant to this Section 2.03 to reflect the neve@@ages of the assignor and assignee Lenderadrlcfnders, as the case may be.

(b) In determining whether to pay under any Lette€redit, such Issuing Lender shall have no oliligerelative to the other Lenders other
than to confirm that any documents required toddevered under such Letter of Credit appear to Haen delivered and that they appear to
substantially comply on their face with the reqoients of such Letter of Credit. Subject to the fgiowns of the immediately preceding
sentence, any action taken or omitted to be taeamlg Issuing Lender under or in connection witk batter of Credit if taken or omitted in
the absence of gross negligence or willful miscandas determined by a court of competent jurigalictshall not create for such Issuing
Lender any resulting liability to any Credit Padiyany Lender.

(c) In the event that any Issuing Lender makespayment under any Letter of Credit issued by it #tr@dBorrower shall not have reimbursed
such amount in full to such Issuing Lender purstiai8ection 2.04(a), such Issuing Lender shall ptymotify the Administrative Agent,
which shall promptly notify each Participant, othufailure, and each Participant shall promptly endonditionally pay to the Administrati'
Agent for the account of such Issuing Lender thewam of such Participant's Percentage (as relatteetrespective Letter of Credit) of such
unreimbursed payment in Dollars and in same dagifuti the Administrative Agent so notifies, prior11:00 A.M. (New York time) on any
Business Day, any Participant required to fundyarpnt under a Letter of Credit, such Participamtishake available to the Administrative
Agent at the Payment Office for the account of disshing Lender in Dollars such Participant's Petage (as relates to the respective Letter
of Credit) of the amount of such payment on suchkiess Day in same day funds. If and to the exgecit Participant shall not have so made
its Percentage of the amount of such payment dlaita the Administrative Agent for the accounsath Issuing Lender, such Participant
agrees to pay to the Administrative Agent for tbecant of such Issuing Lender, forthwith on demaach amount, together with interest
thereon, for each day from such date until the datdh amount is paid to the Administrative Agemttfee account of such Issuing Lender at
the overnight Federal Funds Rate. The failure gfRarticipant to make available to the AdministratAgent for the account of such Issuing
Lender its Percentage of any payment under angteftCredit issued by it shall not relieve anyestRarticipant of its obligation hereunder
to make available to the Administrative Agent foe taccount of such Issuing Lender its Percentagey&uch Letter of Credit on the date
required, as specified above, but no Participaall le responsible for the
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failure of any other Participant to make availabl¢he Administrative Agent for the account of sus$uing Lender such other Participant's
Percentage of any such payment.

(d) Whenever any Issuing Lender receives a paywofemtreimbursement obligation as to which the Adstrative Agent has received (for the
account of any such Issuing Lender) any paymeaots the Participants pursuant to clause (c) abawd kssuing Lender shall forward such
payment to the Administrative Agent, which in twtmall distribute to each Participant which has pigidPercentage thereof, in same day
funds, an amount equal to such Participant's glbarged upon the proportionate aggregate amounhalligfunded by such Participant to the
aggregate amount funded by all Participants) ofitirecipal amount of such reimbursement obligagon interest thereon accruing after the
purchase of the respective participations.

(e) Each Issuing Lender shall, promptly after gguance of, or amendment to, a Letter of Credé the Administrative Agent and the
Borrower written notice of such issuance or amenuees the case may be, and such notice shalldmrganied by a copy of the issued
Letter of Credit or amendment, as the case maypen receipt of such notice, the Administrative Agshall promptly notify each
Participant, in writing, of such issuance or ameadband in the event a Participant shall so regtlestAdministrative Agent shall furnish
such Participant with a copy of such Letter of Gredamendment.

(f) Each Issuing Lender shall deliver to the Adreirative Agent, promptly on the first Business @égach week, by facsimile transmission,
the aggregate daily Stated Amount available torbevd under the outstanding Letters of Credit issmeduch Issuing Lender for the previc
week. The Administrative Agent shall, within 10 dajfter the last Business Day of each calendarimadetiver to each Participant a report
setting forth for such preceding calendar monthatygregate daily Stated Amount available to be dramder all outstanding Letters of Cre
during such calendar month.

(9) The obligations of the Participants to makerpasts to the Administrative Agent for the accouithe respective Issuing Lender with
respect to Letters of Credit issued by it shallrb®/ocable and not subject to any qualificatiorerception whatsoever and shall be made in
accordance with the terms and conditions of thiss&ment under all circumstances, including, witHoaitation, any of the following
circumstances:

(i) any lack of validity or enforceability of thisgreement or any of the other Credit Documents;

(i) the existence of any claim, setoff, defenseitrer right which the Borrower or any of its Suliairies may have at any time against a
beneficiary named in a Letter of Credit, any transé of any Letter of Credit (or any Person for mbemy such transferee may be acting), the
Administrative Agent, any Lender, any Issuing Lem@ay Participant, or any other Person, whetheomection with this Agreement, any
Letter of Credit, the transactions contemplateeimeor any unrelated transactions (including angeutying transaction between the Borro

or any of its Subsidiaries and the beneficiary ndimeany such Letter of Credit);
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(iii) any draft, certificate or any other documemnésented under any Letter of Credit proving tddsged, fraudulent, invalid or insufficient in
any respect or any statement therein being untrireaocurate in any respect;

(iv) the surrender or impairment of any securitytfte performance or observance of any of the tefasy of the Credit Documents; or
(v) the occurrence of any Default or Event of Défau

2.04 Agreement to Repay Letter of Credit Drawir(@¥.The Borrower hereby agrees to reimburse eacling Lender, by making payment to
the Administrative Agent in immediately availablenfls at the Payment Office, for any payment oruistment made by such Issuing Ler
under any Letter of Credit issued by it (each sarciount, so paid until reimbursed by the Borrowar,@npaid Drawing"), not later than four
Business Days following receipt by the Borrowenofice of such payment or disbursement (providadile such notice shall be required to
be given if a Default or an Event of Default un8ection 10.05 shall have occurred and be continuinghich case the Unpaid Drawing
shall be due and payable immediately without present, demand, protest or notice of any kind (&ivbich are hereby waived by the
Borrower)), with interest on the amount so paidiisbursed by such Issuing Lender, to the extenteiotbursed prior to 12:00 Noon (New
York time) on the date of such payment or disbuesgnfrom and including the date paid or disburtselut excluding the date such Issuing
Lender was reimbursed by the Borrower thereforrate per annum equal to the Base Rate, as intdffen time to time; provided, however,
to the extent such amounts are not reimbursed fmid2:00 Noon (New York time) on the fourth Busiaday following the receipt by the
Borrower of notice of such payment or disburseneeribllowing the occurrence of a Default or an EvehDefault under Section 10.05,
interest shall thereafter accrue on the amoungaibor disbursed by such Issuing Lender (and wgitihbursed by the Borrower) at a rate per
annum equal to the Base Rate in effect from timtnte plus the Applicable Margin as in effect fréime to time plus 1%, with such interest
to be payable on demand. Each Issuing Lender givallthe Borrower prompt written notice of each Wirsg under any Letter of Credit
issued by it, provided that the failure to give amgh notice shall in no way affect, impair or dimsh the Borrower's obligations hereunder.

(b) The obligations of the Borrower under this 8atP.04 to reimburse the respective Issuing Lemdtr respect to drawings on Letters of
Credit (each, a "Drawing") (including, in each caséerest thereon) shall be absolute and uncamditiunder any and all circumstances and
irrespective of any setoff, counterclaim or defettspayment which the Borrower may have or havedgainst any Lender (including in its
capacity as Issuing Lender or Participant or atiddaant), or any non-application or misapplicationthe beneficiary of the proceeds of such
Drawing, the respective Issuing Lender's only ddlimn to the Borrower being to confirm that any ulments required to be delivered under
such Letter of Credit appear to have been delivaretithat they appear to comply on their face withrequirements of such Letter of Credit.
Subject to the provisions of the immediately préwgdentence, any action taken or omitted to bertddy any Issuing Lender under or in
connection with any Letter of Credit if taken oritied in the absence of gross negligence or willfiisconduct as determined by a court of
competent jurisdiction, shall not create for sus$uing Lender any resulting liability to the Bormvor any other Credit Party.
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2.05 Increased Costs. If at any time after thedfffe Date, any Issuing Lender or any Participatermines that the introduction of or any
change in any applicable law, rule, regulationeorduideline or request or in the interpretatiom@ministration thereof by any governmet
authority charged with the interpretation or admstiration thereof, or compliance by any Issuing lesrmt any Participant with any request or
directive by any such authority (whether or notihgwthe force of law), shall either (a) impose, rifpdr make applicable any reserve,
deposit, capital adequacy or similar requiremeasirag Letters of Credit issued by any Issuing Lermtgarticipated in by any Participant, or
(b) impose on any Issuing Lender or any Particifauyt other conditions relating, directly or inditlgcto this Agreement or any Letter of
Credit; and the result of any of the foregoingoisnicrease the cost to any Issuing Lender or amycReant of issuing, maintaining or
participating in any Letter of Credit, or reduce #imount of any sum received or receivable by asyihg Lender or any Participant
hereunder or reduce the rate of return on its abith respect to Letters of Credit, then, upomdad to the Borrower by such Issuing Ler
or any Participant (a copy of which demand shak&et by such Issuing Lender or such ParticipatiieacAdministrative Agent), the

Borrower agrees to pay to such Issuing Lender o Rarticipant such additional amount or amounigihlgompensate such Lender for such
increased cost or reduction in the amount receévableduction on the rate of return on its capaaly Issuing Lender or any Participant,
upon determining that any additional amounts wellgayable pursuant to this Section 2.05, will givempt written notice thereof to the
Borrower, which notice shall include a certificatédomitted to such Borrower by such Issuing Lendesugh Participant (a copy of which
certificate shall be sent by such Issuing Lendesuch Participant to the Administrative Agent)tisetforth in reasonable detail the basis for
and the calculation of such additional amount ooants necessary to compensate such Issuing Lendecl Participant, although the faili
to give any such notice shall not release or dishithe Borrower's obligations to pay additional ants pursuant to this

Section 2.05. The certificate required to be deédepursuant to this Section 2.05 shall, if dekxein good faith and absent manifest error, be
final and conclusive and binding on the Borrower.

SECTION 3. Commitment Commission; Reductions of @Gotmment.

3.01 Commitment Commission; Fees. (a) The Borraageees to pay the Administrative Agent for disttibo to each Lender a commitment
commission (the "Commitment Commission") for theige from the Initial Borrowing Date to and includj the Maturity Date (or such
earlier date as the Total Commitment shall have beeninated) computed at a rate for each day equaB75% per annum on the daily
average Unutilized Commitment of such Lender. Aedr€@ommitment Commission shall be due and payaldeteyly in arrears on each
Payment Date and on the Maturity Date (or suchierathte upon which the Total Commitment is terrred

(b) The Borrower agrees to pay to the Administathgent for distribution to each Lender (based achesuch Lender's respective
Percentage), a fee in respect of each Letter diC(the "Letter of Credit Fee") for the period fincand including the date of issuance of such
Letter of Credit to and including the date of temation or expiration of such Letter of Credit, cartgdl at a rate per annum equal to the
Applicable Margin then in effect from time to tinoa the daily Stated Amount of each such Letterrefd@. Accrued Letter of Credit Fees
shall be due and payable quarterly in arrears oh Bayment Date and upon the first day on or

14



after the termination of the Total Commitment updrich no Letters of Credit remain outstanding.

(c) The Borrower agrees to pay directly to eachitgsLender, for its own account, a facing feeagspect of each Letter of Credit issued by it
(the "Facing Fee") for the period from and incluglthe date of issuance of such Letter of Credirtd including the date of termination or
expiration of such Letter of Credit, computed aai@ per annum equal to 1/8 of 1% on the dailyeStétmount of such Letter of Credit,
provided that in any event the minimum amount dafifg Fees payable in any twelve-month period fahdzetter of Credit shall be not less
than $500; it being agreed that, on the day ofaissa of any Letter of Credit and on each annivgrereof prior to the termination or
expiration of such Letter of Credit, if $500 wikeeed the amount of Facing Fees that will accruk wspect to such Letter of Credit for the
immediately succeeding twelve-month period, the$6D0 shall be payable on the date of issuanseicif Letter of Credit and on each such
anniversary thereof. Except as otherwise providetié proviso to the immediately preceding senteacerued Facing Fees shall be due and
payable quarterly in arrears on each Payment Dateipon the first day on or after the terminatiéthe Total Commitment upon which no
Letters of Credit remain outstanding.

(d) The Borrower agrees to pay, upon each payniecitifing any partial payment) under, issuancegrfension of, or amendment to, any
Letter of Credit issued hereunder, such amounhal st the time of such event be the administeativarge which the respective Issuing
Lender is generally charging in connection withrsaccurrence with respect to letters of credit.

(e) The Borrower shall pay to the Administrativeefg, for the Administrative Agent's own accountlsother fees as have been agreed to in
writing from time to time by the Borrower or any it Subsidiaries and the Administrative Agent.

3.02 Voluntary Termination of Unutilized Commitmenta) Upon at least three Business Days' priacab the Administrative Agent at its
Notice Office (which notice the Administrative Ageshall promptly transmit to each of the Lendettsg, Borrower shall have the right, at ¢
time or from time to time, without premium or petyato terminate or reduce the unutilized Total @aitment, in whole or in part, in integral
multiples of $5,000,000 in the case of partial s thereto, provided that each such reductiati apply proportionately to permanently
reduce the Commitment of each Lender.

(b) In the event of certain refusals by a Lendeprasided in

Section 13.12(b) to consent to certain proposed@ds waivers, discharges or terminations withees this Agreement which have been
approved by the Required Lenders, the Borrower msalyject to the requirements of said Section 18)1&(d upon five Business Days'
written notice to the Administrative Agent at itetite Office (which notice the Administrative Agesttall promptly transmit to each of the
Lenders), terminate the entire Commitment of suehder so long as all Loans, together with accrumedusapaid interest, Commitment
Commission and all other amounts, owing to suchdeemre repaid concurrently with the effectivengfssuch termination (at which time
Schedule | shall be deemed modified to reflect su@nged amounts), and at such time such Lendémshianger constitute a "Lender" for
purposes of this Agreement, except with respeittdemnification provisions under this Agreementlinling,
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without limitation, Sections 1.09, 1.10, 2.05, 4.08.01 and 13.06), which shall survive as to segaid Lender.

3.03 Mandatory Reduction of Commitments. (a) Initold to any other mandatory Commitment reductipussuant to this Section 3.03, the
Total Commitment (and the Commitment of each Lendeall terminate in its entirety on the Maturitate.

(b) In addition to any other mandatory Commitmetuctions pursuant to this Section 3.03, the Totahmitment (and the Commitment of
each Lender) shall terminate in its entirety ont8eber 30, 2005 unless the Initial Borrowing Ddtalkshave occurred on or before such d

(c) In addition to any other mandatory Commitmettuctions required pursuant to this Section 3.63he sixth anniversary of the Initial
Borrowing Date and on each subsequent sixth mamiivarsary of such sixth anniversary the Total Catmmant shall be permanently
reduced in an amount equal to 8.125% of the Tot@h@itment in effect on the sixth anniversary of thig#ial Borrowing Date. Each such
reduction shall apply proportionately to permanengiduce the Commitment of each Lender.

(d) In addition to any other Commitment reductioeguired pursuant to this Section 3.03, but withawglication, the Total Commitment st
terminate upon a Change of Control.

SECTION 4. Prepayments; Payments; Taxes.

4.01 Voluntary Prepayments. The Borrower shall Hheeright to prepay the Loans, without premiunpenalty except as provided by law, in
whole or in part at any time and from time to tiorethe following terms and conditions:

(i) the Borrower shall give the Administrative Adearior to 12:00 Noon (New York time) at its Noti€Hfice at least three Business Days'
prior written notice (or telephonic notice promptignfirmed in writing) of its intent to prepay sucbans, the amount of such prepayment
the specific Borrowing or Borrowings pursuant toiethmade, which notice the Administrative Agentlspeomptly transmit to each of the
Lenders;

(if) each prepayment shall be in an aggregate jpahamount of at least $5,000,000 or such less@uat of a Borrowing which is
outstanding, provided that no partial prepaymerntazfns made pursuant to any Borrowing under thigi®@e4.01 shall reduce the
outstanding Loans made pursuant to such Borrovaragitamount less than $5,000,000;

(iii) at the time of any prepayment of Loans purdua this
Section 4.01 on any date other than the last ddlyeointerest Period applicable thereto, the Boetoshall pay the amounts required pursuant
to Section 1.10;

(iv) in the event of certain refusals by a Lendepeovided in
Section 13.12(b) to consent to certain proposedgés, waivers, discharges or terminations witheaetsp
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to this Agreement which have been approved by #guiRed Lenders, the Borrower may, upon five Bussridays' written notice to the
Administrative Agent at its Notice Office (which time the Administrative Agent shall promptly traristo each of the Lenders), prepay all
Loans, together with accrued and unpaid interesti@itment Commission, and other amounts owing th duender in accordance with said
Section 13.12(b) so long as (A) the CommitmentuachsLender is terminated concurrently with suctppsenent (at which time Schedule |
shall be deemed modified to reflect the changed @ibments) and (B) the consents required by Sed®f2(b) in connection with the
prepayment pursuant to this clause (iv) have bétaired; and

(v) except as expressly provided in the precediagse (iv), each prepayment in respect of any Loaade pursuant to a Borrowing shall be
applied pro rata among the Loans comprising suainoBang.

4.02 Mandatory Repayments. (a) On any day on wihielaggregate outstanding principal amount of aflris plus the aggregate amount of
all Letter of Credit Outstandings exceeds the TG@hmitment as then in effect (including, withoutitation, as a consequence to Section
3.03), the Borrower shall repay principal of Loam&n amount equal to such excess. If, after gieffigct to the prepayment of all outstanc
Loans, the aggregate amount of the Letter of Cradistandings exceeds the Total Commitment asithefiect, the Borrower shall pay to
the Collateral Agent on such date an amount of ca€ash Equivalents equal to the amount of sucksx(up to a maximum amount equal
to the Letter of Credit Outstandings at such tirsagh cash or Cash Equivalents to be held as $eéwriall obligations of the Borrower
hereunder in a cash collateral account to be ésitelol by the Collateral Agent.

(b) In addition to any other mandatory repaymeetgiired pursuant to this Section 4.02, but withduglication, on (i) the Business Day
following the date of any Collateral Dispositiorvaiving a Mortgaged Vessel (other than a CollatBiaposition constituting an Event of
Loss or a Collateral Disposition in connection vwatWessel Exchange) and (ii) the earlier of (A) dlage which is 180 days following any
Collateral Disposition constituting an Event of kasvolving a Mortgaged Vessel and (B) the dateeotipt by the Borrower, any of its
Subsidiaries or the Administrative Agent of theuirsce proceeds relating to such Event of LossBdreower shall be required to repay an
aggregate principal amount of outstanding Loangaarahsh collateralize outstanding Letters of Gredan amount equal to the sum of the
aggregate amount of all outstanding Loans and tett€redit Outstandings multiplied by a fractioh) the numerator of which is equal to
Appraised Value determined on the date of sucha@othl Disposition of the Mortgaged Vessel or Magegd Vessels which is/are the subject
of such Collateral Disposition and (B) the denortonaf which is equal to the Aggregate Appraisedudaon such date.

(c) With respect to each repayment of Loans requirethis Section 4.02, the Borrower may desigttagespecific Borrowing or Borrowings
pursuant to which such Loans were made, providat(thall Loans with Interest Periods ending onrsdate of required repayment shall be
paid in full prior to the payment of any other Leaand (ii) each repayment of any Loans comprisiBgr@iowing shall be applied pro rata
among such Loans. In the absence of a designafitimetBorrower as described in the preceding sestehe
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Administrative Agent shall, subject to the precedimovisions of this clause
(b), make such designation in its sole reasonabtzetion with a view, but no obligation, to minimai breakage costs owing pursuant to
Section 1.10.

(d) Notwithstanding anything to the contrary congal elsewhere in this Agreement, all then outstaptlbans and Unpaid Drawings shall be
repaid in full on the Maturity Date.

4.03 Method and Place of Payment. Except as otbergpecifically provided herein, all payments untier Agreement or any Note shall be
made to the Administrative Agent for the accounthef Lender or Lenders entitled thereto not ldtant12:00 Noon (New York time) on the
date when due and shall be made in Dollars in iniatelg available funds at the Payment Office of Atkministrative Agent. Whenever any
payment to be made hereunder or under any Notklshatated to be due on a day which is not a Bssiay, the due date thereof shall be
extended to the next succeeding Business Day dtidrespect to payments of principal, interestisbalpayable at the applicable rate during
such extension.

4.04 Net Payments; Taxes. (a) All payments madanlyyCredit Party hereunder or under any Note veilhiade without setoff, counterclaim
or other defense. All such payments will be made find clear of, and without deduction or withhagdior, any present or future taxes,
levies, imposts, duties, fees, assessments or dtiaeges of whatever nature now or hereafter imppbgeany jurisdiction or by any political
subdivision or taxing authority thereof or theraiith respect to such payments (but excluding, eixaspprovided in the second succeeding
sentence, any tax imposed on or measured by thieamhe or net profits (or any franchise tax orimtax imposed in lieu thereof), net
profits or net worth of a Lender, in each case pams to the laws of the jurisdiction in which itasganized or the jurisdiction in which the
principal office or applicable lending office ofdulLender is located or any subdivision thereaherein) and all interest, penalties or similar
liabilities with respect to such non-excluded taxegies, imposts, duties, fees, assessments er olfarges (all such non-excluded taxes,
levies, imposts, duties, fees, assessments or dtlaeges being referred to collectively as "Taxe$'dny Taxes are so levied or imposed, the
Borrower agrees to pay the full amount of such $aaed such additional amounts as may be necessamat every payment of all amounts
due under this Agreement or under any Note, aftérthelding or deduction for or on account of anyk@&s, will not be less than the amount
provided for herein or in such Note. If any amouares payable in respect of Taxes pursuant to theepling sentence, the Borrower agrees to
reimburse each Lender within three days of thet@mritequest of such Lender, for taxes imposed eneasured by the net income, net profits
or any franchise tax based on net income, nettprofinet worth of such Lender, in each case puatsoahe laws of the jurisdiction in which
such Lender is organized or in which the princigffite or applicable lending office of such Lendgtocated or under the laws of any
political subdivision or taxing authority of anyaujurisdiction in which such Lender is organizedrowhich the principal office or

applicable lending office of such Lender is locaged for any withholding of taxes as such Lendetlstetermine are payable by, or withheld
from, such Lender, in respect of such amounts gbtpaor on behalf of such Lender pursuant to tteeeding sentence and in respect of any
amounts paid to or on behalf of such Lender purstaathis sentence. The Borrower will furnish te #fhdministrative Agent within 45 days
after the date of payment of any Taxes is due puntsio applicable law certified copies of tax reteievidencing such payment by the
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Borrower. The Borrower agrees to indemnify and Hadmless each Lender, and reimburse such Lenaderitgowritten request, for the
amount of any Taxes so levied or imposed and pailbh Lender.

(b) Each Lender agrees to use reasonable effansig&tent with legal and regulatory restrictiond anbject to overall policy considerations
such Lender) to file any certificate or documentaofurnish to the Borrower any information as eably requested by the Borrower that
may be necessary to establish any available exemfsbm, or reduction in the amount of, any Tay@syided, however, that nothing in this
Section 4.04(b) shall require a Lender to disclrsg confidential information (including, withouttiitation, its tax returns or its calculations).

(c) If the Borrower pays any additional amount urithiés Section 4.04 to a Lender and such Lendardghes in its sole discretion that it has
actually obtained or utilized in connection therevany refund or any reduction of, or credit aggiits Tax liabilities in or with respect to the
taxable year in which the additional amount is faidTax Benefit"), such Lender shall pay to the®wer an amount that such Lender shall,
in its sole discretion, determine is equal to thebrenefit, after tax, which was obtained by suehder in such year as a consequence of such
Tax Benefit; provided, however, that (i) any Lendey determine, in its sole discretion consisteith #he policies of such Lender, whethe
seek a Tax Benefit, (ii) any Taxes that are impased Lender as a result of a disallowance or téghu¢including through the expiration of
any tax credit carryover or carryback of such LernHat otherwise would not have expired) of any Baxefit with respect to which such
Lender has made a payment to the Borrower purgaahis

Section 4.04(c) shall be treated as a Tax for wttielBorrower is obligated to indemnify such Lengersuant to this Section 4.04 without
any exclusions or defenses, (iii) nothing in théxt®n 4.04(c) shall require any Lender to disclasg confidential information to the
Borrower (including, without limitation, its taxtns), and (iv) no Lender shall be required to pay amounts pursuant to this Section 4.04
(c) at any time during which a Default or an EvehDefault exists.

(d) No provision of this Agreement will:

(i) interfere with the right of any Lender to arganits affairs (tax or otherwise) in whatever maribginks fit (excluding Section 1.09(a)(ii)
or (iii), Section 1.09(b), Section 2.05 or this Gat 4.04);

(i) oblige any Lender to investigate or claim amgdit, relief, remission or repayment availablé tar the extent, order and manner of any
claim; or

(iii) oblige any Lender to disclose any informatiaating to its affairs (tax or otherwise) or asgmputations in respect of Tax.

SECTION 5. Conditions Precedent to the Initial Baring Date. The obligation of each Lender to makaris on the Initial Borrowing Date,
and the obligation of any Issuing Lender to issue lzetter of Credit on the Initial Borrowing Dais,subject at the time of the making of s
Loans and/or the issuance of such Letter of Ctedhe satisfaction or waiver of the following catimhs:
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5.01 Initial Borrowing Date; Notes. On or priorttee Initial Borrowing Date (i) the Effective Dathadl have occurred and (ii) if requested by
a Lender, there shall have been delivered to thmiAidtrative Agent, for the account of such Lendkee, appropriate Note for such Lender
executed by the Borrower, in each case in the amouaturity and as otherwise provided herein.

5.02 Pro forma Balance Sheets. On or prior totiteéal Borrowing Date, the Administrative Agent dHzave received and be reasonably
satisfied with a pro forma balance sheet of the®®oer and its Subsidiaries prepared assuming tigaRO has been consummated.

5.03 Opinions of Counsel. (a) On the Initial BoriogvDate, the Administrative Agent shall have rgedifrom Seward & Kissel LLP, special
New York and Marshall Islands counsel to the Boepand its Subsidiaries, an opinion addressedeté@\tiministrative Agent and each of 1
Lenders and dated the Initial Borrowing Date cawgithe matters set forth in Exhibit C-1 which stfg)lbe in form and substance reasonably
acceptable to the Lead Arrangers and (y) covepéniection of the security interests (other tharséhto be covered by opinions delivered
pursuant to clauses (b) through (c) below) grapteaguant to the Security Documents and such otlagtens incidental to the transactions
contemplated herein as the Lead Arrangers may mehgprequest.

(b) On the Initial Borrowing Date, the Administragi Agent shall have received from Constantine Rr@epoulos, special New York

maritime counsel to the Borrower and its Subsidgran opinion addressed to the Administrative Aged each of the Lenders and dated the
Initial Borrowing Date covering the matters setlion Exhibit C-2 which shall (x) be in form andmtance reasonably acceptable to the Leac
Arrangers and (y) cover the perfection of the siégimterests granted pursuant to the Vessel Magegaand such other matters incidental
thereto as the Lead Arrangers may reasonably reques

(c) On the Initial Borrowing Date, the Administnagi Agent shall have received from Johnson Stok&4a&ter, special Hong Kong counsel to
the Administrative Agent, an opinion addressechibAdministrative Agent and each of the Lendersdatdd the Initial Borrowing Date
covering the matters set forth in Exhibit C-3, whahall (x) be in form and substance reasonablgable to the Lead Arrangers and (y)
cover the perfection of the security interests gdmpursuant to the relevant Vessel Mortgage(s)sactl other matters incidental thereto as
the Lead Arrangers may reasonably request.

5.04 Corporate Documents; Proceedings; etc. (&h®mitial Borrowing Date, the Lead Arrangers $halve received a certificate, dated the
Initial Borrowing Date, signed by an Authorized ©&r, member or general partner of each CredityPartd attested to by the secretary or
assistant secretary (or, to the extent such CRatily does not have a secretary or assistant aggréie analogous Person within such Credit
Party) of such Credit Party, as the case may hibgfiorm of Exhibit D, with appropriate insertigiegether with copies of the Certificate of
Incorporation and By-Laws (or equivalent organiaasil documents) of such Credit Party and the réisolsiof such Credit Party referred to
in such certificate, and the foregoing shall besoe@ably acceptable to the Lead Arrangers.
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(b) All corporate, limited liability company, pagrship and legal proceedings, and all materiatunsénts and agreements in connection with
the transactions contemplated by this Agreementladther Documents, shall be reasonably sat@faat form and substance to the Lead
Arrangers, and the Lead Arrangers shall have redei information and copies of all documents pagers, including records of corporate,
limited liability company and partnership proceagingovernmental approvals and good standing ioaitéfs which the Lead Arrangers may
have reasonably requested in connection therestth documents and papers, where appropriate,d¢erbied by proper corporate or
governmental authorities.

5.05 Initial Public Offering. On or prior to theitial Borrowing Date, (x) the Borrower shall haweceived net cash proceeds from the IPO of
at least $230,000,000 and (y) shares of the Bomswemmon equity shall be listed for trading o@ MASDAQ National Market.

5.06 Appraisals. On or prior to the Initial BorrowjiDate, the Administrative Agent shall have reediAppraisals from at least two Approy
Appraisers of each Mortgaged Vessel of a recemt @atd in no event dated earlier than 90 days pritte Initial Borrowing Date) in scope,
form and substance reasonably satisfactory to &ael lArrangers.

5.07 Subsidiaries Guaranty. On the Initial BorrogviDate, each Subsidiary of the Borrower which oamdortgaged Vessel shall have duly
authorized, executed and delivered to the Admatiiste Agent a Guaranty substantially in the fornEghibit E (as modified, supplementec
amended from time to time, the "Guaranty"), and@uwaranty shall be in full force and effect.

5.08 Pledge and Security Agreement. On the Iri@@rowing Date, the Borrower and each of the SubsjdGuarantors shall have (x) duly
authorized, executed and delivered a Pledge andatiBeAgreement substantially in the form of Exhibi(as modified, supplemented or
amended from time to time, the "Pledge Agreemeaantt) shall have (A) delivered to the Collateral Ages pledgee, all the Pledged
Securities (as defined in the Pledge Agreemerggther with executed and undated stock powerssicdise of capital stock constituting
Pledged Securities, and (B) otherwise complied aitlof the requirements set forth in the Pledgee®gnent and (y) duly authorized,
executed and delivered any other related docunmentaecessary or advisable to perfect the LierherPledge Agreement Collateral referred
to therein in the respective jurisdictions of fotina of the respective Subsidiary Guarantor orBberower, as the case may be.

5.09 Control Agreement. On the Initial BorrowingtBathe Borrower, each Subsidiary Guarantor, théa@oal Agent and Nordea Bank
Finland plc, New York Branch, as deposit bank shalle duly executed and delivered a Control Agreermethe form attached to the Pledge
Agreement with respect to each Operating Account.

5.10 Solvency Certificate. On the Initial BorrowiBgte, the Borrower shall have caused to be deld/ér the Lead Arrangers a solvency
certificate from the senior financial officer ofettBorrower, in the form of Exhibit G, which sha# bddressed to the Administrative Agent
each of the Lenders and dated the Initial Borrovidadge, setting forth the conclusion that, afteiirggveffect to the incurrence of all the
financings contemplated hereby, the Borrower
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individually, and the Borrower and its Subsidiati@ken as a whole, are not insolvent and will retdndered insolvent by the incurrence of
such indebtedness, and will not be left with unoeasly small capital with which to engage in threspective businesses and will not have
incurred debts beyond their ability to pay suchtslels they mature.

5.11 Approvals. On or prior to the Initial Borrowiate, all necessary governmental (domestic araigio) and third party approvals and/or
consents in connection with the Loans, and thetorguof Liens under the Credit Documents, if arlyalshave been obtained and remain in
effect, and all applicable waiting periods withpest thereto shall have expired without any adtieimg taken by any competent authority
which restrains, prevents or imposes materiallyeask conditions upon the making of the Loans aag#rformance by the Credit Parties of
the Credit Documents. On the Initial Borrowing Dateere shall not exist any judgment, order, infiorcor other restraint issued or filed or a
hearing seeking injunctive relief or other resttgieanding or notified prohibiting or imposing masdlly adverse conditions upon the makiny
the Loans or the performance by the Credit Padtii¢ke Credit Documents.

5.12 Assignments of Earnings, Insurances and Qh#@tethe Initial Borrowing Date, each Credit Pastyich owns a Mortgaged Vessel shall
have duly authorized, executed and delivered amgAsgnt of Earnings in substantially the form ohibit H-1 (as modified, supplemented
or amended from time to time, the "Assignment ofnifegs"), an Assignment of Insurances in substlytiae form of Exhibit H-2 (as
modified, supplemented or amended from time to titihe "Assignment of Insurances") and an Assignmétharters in substantially the
form of Exhibit B to the Assignment of Earnings (aedified, supplemented or amended from time tetithe "Assignment of Charters"),
together covering all of such Credit Party's présaa future Earnings and Insurance Collateradaich case together with:

(i) proper Financing Statements (Form UQCfully executed for filing under the UCC or inhetr appropriate filing offices of each jurisdict
as may be necessary, or in the reasonable opilfite @ollateral Agent desirable, to perfect theusity interests purported to be created by
the Assignment of Earnings, Assignment of Chad@isthe Assignment of Insurances (to the extert sacurity interests may be perfected
by filing such financial statements);

(i) certified copies of Requests for Information@opies (Form UCC-11), or equivalent reportsijdptall effective financing statements that
name any Credit Party as debtor and that areffilele jurisdictions referred to in Section 5.12(ove, together with copies of such other
financing statements (none of which shall coverGb#ateral except to the extent evidencing Pegdittiens unless in respect of which the
Collateral Agent shall have received Form UCC-3tiaation Statements (or such other terminatiorestants as shall be required by local
law) fully executed for filing if required by apphble laws); and

(iii) evidence that all other actions necessanjindghe reasonable opinion of the Collateral Agdegirable, to perfect and protect the security
interests purported to be created by the Assignimfelaarnings, the Assignment of Insurances andAdsgnment of Charters have been
taken.
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5.13 Mortgages. On the Initial Borrowing Date, e&rkdit Party which owns a Mortgaged Vessel shaliehduly authorized, executed and
delivered, and caused to be recorded in the apiptepressel registry, a Vessel Mortgage with resfgeeach of the Mortgaged Vessel and
Vessel Mortgages shall be effective to create woif@f the Collateral Agent and/or the Lendersgalevalid and enforceable first priority
security interest in and lien upon such Vesselsjesti only to Permitted Liens. Except as specificptovided above, all filings, deliveries of
instruments and other actions necessary or adeisathe reasonable opinion of the Collateral Agergerfect and preserve such security
interests shall have been duly effected and th&at@ohl Agent shall have received evidence therefidrm and substance reasonably
satisfactory to the Collateral Agent.

5.14 Certificates of Ownership; Searches; ClaséifiGates; Appraisal Reports; Mortgages. On théidahBorrowing Date, the Administrative
Agent shall have received each of the followinghwispect to each Mortgaged Vessel:

(i) certificates of ownership from appropriate anrtties showing
(or confirmation updating previously reviewed déctites and indicating) the registered ownershipuaih Vessel by the relevant Subsidiary
Guarantor;

(i) the results of maritime registry searches wihpect to such Vessel, indicating no record lehsr than Liens in favor of the Collateral
Agent and/or the Lenders and Permitted Liens;

(iii) class certificates from a classification setgi listed on Schedule VIII hereto or another inédionally recognized classification society
acceptable to the Collateral Agent, indicating thath Vessel meets the criteria specified in Secti@4; and

(iv) a report, in form and scope reasonably satisfy to the Administrative Agent, from a firm afdependent marine insurance brokers
reasonably acceptable to the Administrative Ageit vespect to the insurance maintained by the iCRatties in respect of such Vessel,
together with a certificate from such broker cgiti§ that such insurances (i) are placed with sashrance companies and/or underwriters
and/or clubs, in such amounts, against such rakd,n such form, as are customarily insured againsimilarly situated insureds for the
protection of the Administrative Agent and/or theniders as mortgagee and (ii) conform with the Brsce requirements of the respective
Vessel Mortgage.

5.15 Litigation. On the Initial Borrowing Date, magtions, suits, investigations or proceedings gf@redit Party by any entity (private or
governmental) shall be pending or, to the knowleofgeny Credit Party, threatened with respect)tarly Document , (ii) the IPO, (iii) the
Refinancing, (iv) any Mortgage Vessels, exceptsiaeh actions, suits, investigations or proceedimitjs respect to a Mortgaged Vessel which
could not, either individually or in the aggregatasonably be expected to have a Material Adgffeet, or (v) which the Lead Arrangers
shall determine could be reasonably to have a litéhtkdverse Effect.
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5.16 Material Adverse Effect. On the Initial Borrioy Date, nothing shall have occurred (and neitheiLead Arrangers nor any of the
Lenders shall have become aware of facts or camgdithot previously known to them) which any Agemthe Required Lenders shall
determine has had, or could reasonably be expéxteave, a Material Adverse Effect.

5.17 Environmental Laws. On the Initial Borrowingt®, there shall not exist any condition or ocauwreson or arising from any Mortgaged
Vessel or property owned or operated or occupietheyBorrower or any of its Subsidiaries that égults in noncompliance by the Borrower
or such Subsidiary with any applicable Environmehgav that has had, or could reasonably be expdotbave, a Material Adverse Effect or
(b) could reasonably be expected to form the hEfsassEnvironmental Claim against the Borrower oy ahits Subsidiaries or any such
Mortgaged Vessel or property, which in any suctedadividually or in the aggregate could reasondiayexpected to have a Material
Adverse Effect.

5.18 Fees. On the Initial Borrowing Date, the Bareo shall have paid to the Administrative Ageng ttead Arrangers and the Lenders all
costs, fees and expenses (including, without litioita reasonable legal fees and expenses) payabie tAdministrative Agent, the Lead
Arrangers and the Lenders in respect of the traioseccontemplated by this Agreement to the extesn invoiced and due.

5.19 No Conflicts. (a) On the Initial Borrowing [@athere shall be no material default under, ardrémsactions contemplated hereby shall
not give rise to a material conflict with, any nrékagreement of the Borrower or any of its Sulasids.

(b) On the Initial Borrowing Date, all Loans shiadl in full compliance with all applicable requirem of law, including, without limitation,
Regulations T, U and X.

5.20 Management and Service Agreements. On thallBibrrowing Date, there shall have been deliveémethe Administrative Agent or its
counsel true and correct copies of the followingudoents:

(a) all agreements with respect to the managenfenyoof the Subsidiaries or any of the Mortgagex$aels (collectively, the "Management
Agreements"); and

(b) all service agreements entered into betweeBtimower and its Subsidiaries ("Service Agreement"

all of which Management Agreements and Service &muents shall be in form and substance reasonatidyasdory to the Lead Arrangers
and shall be in full force and effect on the IdiBarrowing Date.

5.21 Refinancing; Indebtedness. (a) On or prigh#lnitial Borrowing Date, the total commitmentgguant to the Existing Credit Agreem
shall have been terminated, and all loans and magtegespect thereto shall have been repaid iniodjether with interest thereon) and all
other amounts owing pursuant to the Existing Cradittement shall have been repaid in full (the Raefcing"). The creditors in respect of
the Existing Credit Agreement shall have terminated released all security interests in and Lienthe assets of Borrower and its
Subsidiaries created pursuant to the security deatsiion relating to the Existing Credit Agreememtgl such creditors shall have returne
assets (if any) in their possession pursuant teélearity documentation relating to the Existing@r
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Agreement to the Borrower, and the AdministrativgeAt shall have received evidence, in form andtanbe reasonably satisfactory to the
Administrative Agent, that the matters set forthhiis Section 5.21 have been satisfied as of tiiallBorrowing Date.

(b) On or prior to the Initial Borrowing Date, tB®rrower and its Subsidiaries shall have no outtanindebtedness except for (i) the Loz
and (ii) certain other Indebtedness of the Borroarat its Subsidiaries listed on Schedule V.

SECTION 6. Conditions Precedent to each Credit Even

6.01 Conditions Precedent to all Credit Events. dll@ation of each Lender to make Loans on eaand®ong Date (including Loans made
on the Initial Borrowing Date), and the obligatiohany Issuing Lender to issue any Letter of Créelitch, a "Credit Event") is subject at the
time of such Credit Event to the satisfaction oiverof the following conditions:

(a) No Default; Representations and Warrantiegh@ttime of such Credit Event and also after giéffect thereto (i) there shall exist no
Default or Event of Default and (ii) all represdigas and warranties contained herein or in angro@redit Document shall be true and
correct in all material respects both before anerafiving effect to such Credit Event with the saeffect as though such representations and
warranties had been made on the date of such Greelitt (it being understood and agreed that amesemtation or warranty which by its
terms is made as of a specified date shall be medjtd be true and correct in all material respentg as of such specified date).

(b) Notice of Borrowing; Letter of Credit Reque@}.Prior to such Loan, the Administrative Agenafthave received a Notice of Borrowing
required by Section 1.03(a).

(i) Prior to the issuance of each Letter of Cretiie Administrative Agent and the respective Isguiender shall have received a Letter of
Credit Request meeting the requirements of Seion.

(c) Aggregate Amount of Loans and Letters of Crg@itOn each Borrowing Date, the aggregate amotiail Loans and Letter of Credit
Outstandings (determined on a pro forma basis gigfifect to such Loan being made and/or Letterrefd@ being issued) shall not exceed an
amount equal to 65% of the aggregate Appraisedev/alihe Mortgaged Vessels.

(if) On each Borrowing Date, the aggregate amotiatid.oans which are then outstanding and LettdrSredit Outstandings (determined on
a pro forma basis giving effect to such Loan beiragle and/or Letter of Credit being issued) the geds of which have been used or will be
used to fund working capital requirements of therBwer and its Subsidiaries shall not exceed $20)(HD.

6.02 Conditions Precedent to all Vessel Acquisitioans. The obligation of each Lender to make Ldartee Borrower the proceeds of
which shall be utilized to fund the acquisitionAsfditional Vessels (such Loan, a "Vessel Acquisitiman") is subject at the time
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of making such Vessel Acquisition Loans to thesfatition or waiver of the following conditions:

(&) Opinions of Counsel. (i) On each Borrowing Dat@ Vessel Acquisition Loan (each a "Vessel Asiigin Borrowing Date"), the
Administrative Agent shall have received from Sedh@rKissel LLP, special New York and Marshall IstiEncounsel to the Borrower and its
Subsidiaries, an opinion addressed to the Admatise Agent and each of the Lenders and dated Baotowing Date which shall (x) be in
form and substance reasonably acceptable to thet Awangers and (y) cover the perfection of theusgcinterests (other than those to be
covered by opinions delivered pursuant to claugethfough (iii) below) granted pursuant to thec88ty Documents and such other matters
incidental to the transactions contemplated heaasithe Lead Arrangers may reasonably request;

(if) On each Vessel Acquisition Borrowing Date, theéministrative Agent shall have received from Gangsine P. Georgiopoulos, special
New York maritime counsel to the Borrower and itdbSidiaries (or such other counsel reasonablyfaeat@y to the Administrative Agent
an opinion addressed to the Administrative Ageut @ach of the Lenders and dated such Borrowing Whieh shall (x) be in form and
substance reasonably acceptable to the Lead Amsiagd (y) cover the perfection of the securitgiiests granted pursuant to the Vessel
Mortgages and such other matters incidental therethe Lead Arrangers may reasonably request; and

(iii) On each Vessel Acquisition Borrowing DateetAdministrative Agent shall have received fromif(the relevant Additional Vessel is to
be registered under Hong Kong flag, Johnson St&kigiaister, special Hong Kong counsel to the Admiaite Agent, (i) if the relevant
Additional Vessel is to be registered under thed¥iall Islands flag, Seward & Kissel LLP, specialrstall Islands counsel to the Borrower,
or (iii) if the relevant Additional Vessel is to Ipegistered in an Acceptable Flag Jurisdiction othan Hong Kong or the Marshall Islands,
special counsel to the Administrative Agent of sAcizeptable Flag Jurisdiction, which shall be readaly acceptable to the Administrative
Agent, an opinion addressed to the Administratigert and each of the Lenders and dated such Bargoldate, which shall (x) be in form
and substance reasonably acceptable to the Adnaitiist Agent and (y) cover the perfection of thewséy interests granted pursuant to the
Vessel Mortgage(s) and such other matters incithemeto as the Administrative Agent may reasonaddyiest.

(b) Corporate Documents; Proceedings; etc. (i) &rhé/essel Acquisition Borrowing Date, the Leadatgers shall have received a
certificate, dated such Borrowing Date, signed myAathorized Officer, member or general partnethef Credit Party consummating the
Vessel Acquisition on such date, and attested tihéysecretary or any assistant secretary (ohg@xtent such Credit Party does not have a
secretary or assistant secretary, the analogogs@iithin such Credit Party) of such Credit Paatythe case may be, in the form of Exhibit
D, with appropriate insertions, together with capié the Certificate of Incorporation and By-Lawes équivalent organizational documents)
of such Credit Party and the resolutions of suagkd@Party referred to in such certificate, andftregoing shall be reasonably acceptable to
the Lead Arrangers.
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(i) All corporate, limited liability company, parérship and legal proceedings, and all materigtingents and agreements in connection with
the transactions contemplated by this Agreemeat| bk reasonably satisfactory in form and subs&idadhe Lead Arrangers, and the Lead
Arrangers shall have received all information aagies of all documents and papers, including rexofctorporate, limited liability company
and partnership proceedings, governmental apprevalgood standing certificates, if any, whichltead Arrangers may have reasonably
requested in connection therewith, such documerttgpapers, where appropriate, to be certified lop@r corporate or governmental
authorities.

(c) Subsidiaries Guaranty. On each Vessel Acqaisilorrowing Date, each Subsidiary of the Borrowhich is consummating a Vessel
Acquisition on such date shall have duly authorizsecuted and delivered to the Administrative Adba Guaranty, and the Guaranty shall
be in full force and effect.

(d) Pledge and Security Agreement. On each Vessgli&ition Borrowing Date, each Credit Party whisltonsummating a Vessel
Acquisition on such date shall have (x) duly auittext, executed and delivered the Pledge Agreermehslaall have (A) delivered to the
Collateral Agent, as pledgee, all the Pledged Stesireferred to therein, together with executed andated stock powers in the case of
capital stock constituting Pledged Securities, @)dbtherwise complied with all of the requiremesés forth in the Pledge Agreement and
duly authorized, executed and delivered any othleted documentation necessary or advisable tegetfe Lien on the Pledge Agreement
Collateral referred to therein in the respectiwgsplictions of formation of the respective Subsigi&uarantor.

(e) Assignments of Earnings, Insurances and Ch&@teeach Vessel Acquisition Borrowing Date, eackd@ Party which is consummating
Vessel Acquisition on such date shall have dulhatized, executed and delivered an Assignment afifgs, an Assignment of Insurances
and an Assignment of Charters, together coverihgfaluch Credit Party's present and future Eamengd Insurance Collateral, in each case
together with:

(i) proper Financing Statements (Form UQfully executed for filing under the UCC or irhet appropriate filing offices of each jurisdict
as may be necessary, or in the reasonable opilfithe @ollateral Agent desirable, to perfect theusity interests purported to be created by
the Assignment of Earnings, Assignment of Chad@isthe Assignment of Insurances;

(i) certified copies of Requests for Information@opies (Form UCC-11), or equivalent reportsijiptall effective financing statements that
name such Credit Party as debtor and that areifilétke jurisdictions referred to in Section 6.0%{eabove, together with copies of such ot
financing statements (none of which shall coverGb#ateral except to the extent evidencing Pegdittiens unless in respect of which the
Collateral Agent shall have received Form UCC-3miaation Statements (or such other terminatiorestants as shall be required by local
law) fully executed for filing if required by apphble laws); and

(iii) evidence that all other actions necessanjindhe reasonable opinion of the Collateral Agdeirable, to perfect and protect the security
interests purported to be
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created by the Assignment of Earnings, the AssigniroEInsurances and the Assignment of Charters haen taken.

(f) Mortgages. On each Vessel Acquisition Borrowidate, each Credit Party which is consummating ss@kAcquisition on such date shall
have duly authorized, executed and delivered, anded to be recorded in the appropriate vesseitrgga Vessel Mortgage with respect to
each of the Additional Vessels being acquired lhddredit Party on such Borrowing Date and suchs®elslortgages shall be effective to
create in favor of the Collateral Agent and/or tleaders a legal, valid and enforceable first ptyosecurity interest in and lien upon such
Vessels, subject only to Permitted Liens. Excespeifically provided above, all filings, delives of instruments and other actions
necessary or desirable in the reasonable opinidimeo€ollateral Agent to perfect and preserve sadurity interests shall have been duly
effected and the Collateral Agent shall have remigvidence thereof in form and substance reaspsabbfactory to the Collateral Agent.

(9) Certificates of Ownership; Searches; Classifimtes; Appraisal Reports; Mortgages. On eachs@eAcquisition Borrowing Date, the
Administrative Agent shall have received each effthllowing with respect to each Vessel being aeglion such Borrowing Date:

(i) certificates of ownership from appropriate artties showing
(or confirmation updating previously reviewed déstites and indicating) the registered ownershipumh Vessel by the relevant Subsidiary
Guarantor;

(i) the results of maritime registry searches wihpect to such Vessel, indicating no record l@hsr than Liens in favor of the Collateral
Agent and/or the Lenders, Permitted Liens and Lisisg discharged contemporaneously with such aitopn;

(iii) class certificates from a classification setyi listed on Schedule VIII hereto or another ing&ionally recognized classification society
acceptable to the Collateral Agent, indicating gath Vessel meets the criteria specified in Secti@4;

(iv) Appraisals from at least two Approved Apprasef such Vessel of recent date in scope, formsadtance reasonably satisfactory to the
Administrative Agent; and

(v) areport, in form and scope reasonably satisfadco the Administrative Agent, from a firm ofdapendent marine insurance brokers
reasonably acceptable to the Administrative Ageit vespect to the insurance maintained by the iCRatties in respect of such Vessel,
together with a certificate from such broker cgiti§ that such insurances (i) are placed with sashrance companies and/or underwriters
and/or clubs, in such amounts, against such résid,n such form, as are customarily insured agaysimilarly situated insureds for the
protection of the Administrative Agent and/or theniders as mortgagee and (ii) conform with the Brsce requirements of the respective
Vessel Mortgage.
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(h) Management and Service Agreements. On eacleV&sguisition Borrowing Date, there shall have meelivered to the Administrative
Agent or its counsel true and correct copies offthlewing documents:

() all Management Agreements with respect to thies®liary Guarantor acquiring such Additional Vésed delivered pursuant to this
Section 6.01(h) or Section 5.20 on or prior to sBolhrowing Date; and

(i) all Service Agreements entered into betweanBbrrower and its Subsidiaries not delivered pamsto this Section 6.01(h) or Section
5.20 on or prior to such Borrowing Date;

all of which Management Agreements and Service Amuents shall be in form and substance reasonatidyasdory to the Lead Arrangers
and shall be in full force and effect on such Baing Date.

() Environmental Laws. On each Vessel Acquisitigorrowing Date, there shall not exist any conditimroccurrence on or arising from any
Additional Vessel or property owned or operatedazupied by the Borrower or any of its Subsidiatiest (a) results in noncompliance by
the Borrower or such Subsidiary with any applicdBtironmental Law that has had, or could reasgnlélexpect to have, a Material
Adverse Effect or (b) could reasonably be expetdddrm the basis of a Environmental Claim agaihstBorrower or any of its Subsidiaries
or any property (including, without limitation, tmelated Additional Vessel), which in any such casividually or in the aggregate could
reasonably be expected to have a Material AdveifsetE

The acceptance of the proceeds of each Loan ath@/'d@ssuance of Letters of Credits shall constitutepresentation and warranty by the
Borrower to the Administrative Agent and each & tienders that all of the applicable conditionscfj in Section 5 and in this Section 6
and applicable to such Borrowing or the issuancguch Letter of Credit have been satisfied as aftime. All of the applicable Notes,
certificates, legal opinions and other documentsgapers referred to in Section 5 and in this

Section 6, unless otherwise specified, shall bveield to the Administrative Agent at the Noticdi€¥ for the account of each of the Lenders
and, except for the Notes, in sufficient countetpéor each of the Lenders and shall be in form sautabtance reasonably satisfactory to the
Administrative Agent.

SECTION 7. Representations, Warranties and Agretsnbmorder to induce the Lenders to enter inte igreement and to make the Loans
and issue (or participate in) the Letters of Cratlié Borrower makes the following representatiovesranties and agreements, in each ca
the Initial Borrowing Date and on each Borrowingt®thereafter, all of which shall survive the exemuand delivery of this Agreement and
the Notes and the making of the Loans or issuaftetters of Credit, with the incurrence of eachahar issuance of Letters of Credit on or
after the Initial Borrowing Date being deemed tostiiute a representation and warranty that theersaspecified in this Section 7 are true
and correct in all material respects on and ak®fnitial Borrowing Date and on each Borrowing ®#tereafter (it being understood and
agreed that any representation or warranty whichiderms is made as of a
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specified date shall be required to be true ancecbin all material respects only as of such djpztdate):

7.01 Corporate/Limited Liability Company/Limited f@ership Status. Each of the Borrower and eadts &ubsidiaries (i) is a duly organi:
and validly existing corporation, limited liabiligompany or limited partnership, as the case majntgood standing under the laws of the
jurisdiction of its incorporation or formation, Xinas the corporate or other applicable power aigogity to own its property and assets an
transact the business in which it is currently eregband presently proposes to engage and (iijlisqualified and is authorized to do
business and is in good standing in each jurisatictthere the conduct of its business as curreothglacted requires such qualifications,
except for failures to be so qualified which, eithrividually or in the aggregate, could not rezeoly be expected to have a Material
Adverse Effect.

7.02 Corporate Power and Authority. Each CredityPaas the corporate or other applicable poweraanHority to execute, deliver and
perform the terms and provisions of each of theudments to which it is party and has taken all neagscorporate or other applicable action
to authorize the execution, delivery and perforneamg it of each of such Documents. Each CredityHaas duly executed and delivered each
of the Documents to which it is party, and eacbuath Documents constitutes the legal, valid andibgobligation of such Credit Party
enforceable against such Credit Party in accordaiitteits terms, except to the extent that the exeability thereof may be limited by
applicable bankruptcy, insolvency, fraudulent coraree, reorganization, moratorium or other simdars generally affecting creditors' rig|
and by equitable principles (regardless of whe#fidorcement is sought in equity or at law).

7.03 No Violation. Neither the execution, deliveryperformance by any Credit Party of the Documémtshich it is a party, nor compliance
by it with the terms and provisions thereof, wijl¢ontravene any material provision of any apgilledaw, statute, rule or regulation or any
applicable order, writ, injunction or decree of amurt or governmental instrumentality,

(i) conflict with or result in any breach of anythe terms, covenants, conditions or provision®otonstitute a default under, or result in the
creation or imposition of (or the obligation to a&te or impose) any Lien (except pursuant to thei®gdocuments) upon any of the material
properties or assets of the Borrower or any dbitbsidiaries pursuant to the terms of any indenturetgage, deed of trust, credit agreement
or loan agreement, or any other material agreemsentract or instrument, to which the Borrower pny af its Subsidiaries is a party or by
which it or any of its material property or assetbound or to which it may be subject or (iii) Nte any provision of the Certificate of
Incorporation or By-Laws (or equivalent organizaibdocuments) of the Borrower or any of its Suiasis.

7.04 Governmental Approvals. No order, consentr@ap, license, authorization or validation of filing, recording or registration with
(except as have been obtained or made or in tleeafamy filings or recordings in respect of theB#y Documents (other than the Vessel
Mortgages), will be made within 10 days of the dateh Security Document is required to be execptesguant hereto), or exemption by, any
governmental or public body or authority, or anpdivision thereof, is required to authorize, oraguired in connection with, (i) the
execution, delivery and performance by any CredityPof any Document to which it is a
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party or (ii) the legality, validity, binding effeéor enforceability of any Document to which itsigarty.

7.05 Financial Statements; Financial Condition; idaidsed Liabilities. (a) The audited consolidabathnce sheets of the Borrower as at
December 31, 2004 and the unaudited consolidatedd®msheets of the Borrower as at March 31, 2005tze related consolidated
statements of operations and of cash flows fofiffual period or quarter, as the case may be, endedich dates, reported on by and
accompanied by, in the case of the December 314 #08ncial statements, an unqualified report fidedoitte & Touche LLP, present fairly
the consolidated financial condition of the Borrows at such dates, and the consolidated resuts gberations and its consolidated cash
flows for the respective fiscal period or quartes the case may be, then ended. All such finast@g#ments, including the related schedules
and notes thereto, have been prepared in accordatic&€ AAP applied consistently throughout the pds involved (except as approved by
the aforementioned firm of accountants and disddbkerein).

(b) The pro forma consolidated balance sheet oBtireower has been prepared as of March 31, 2606 tlae IPO had been consummatec
such date. Such pro forma consolidated balance phesents fairly in all material respects the forona consolidated financial position of t
Borrower as of the date first referenced in theeding sentence.

(c) On and as of each Borrowing Date and aftemgiffect to the IPO and to all Indebtedness (iiclg the Loans) being incurred or
assumed and Liens created by the Credit Partiesrinection therewith (i) the sum of the asseta,fair valuation, of the Borrower and on a
stand-alone basis and of the Borrower and its Sidrgs taken as a whole will exceed their respeaebts, (ii) each of the Borrower on a
stand-alone basis and the Borrower and its Subiditaken as a whole have not incurred and déntextd to incur, and do not believe that
they will incur, debts beyond their respective iptio pay such debts as such debts mature, ahth@i Borrower on a stand-alone basis and
the Borrower and its Subsidiaries taken as a wivdldhave sufficient capital with which to condutteir respective businesses. For purposes
of this Section 7.05(b), "debt" means any liabibty a claim, and "claim" means (a) right to paymeifitether or not such a right is reduced to
judgment, liquidated, unliquidated, fixed, contingematured, unmatured, disputed, undisputed, |egglitable, secured, or unsecured ol
right to an equitable remedy for breach of perfarogaif such breach gives rise to a payment, whethaot such right to an equitable remedy
is reduced to judgment, fixed, contingent, matutednatured, disputed, undisputed, secured or ursgcihe amount of contingent liabiliti

at any time shall be computed as the amount thahei light of all the facts and circumstancestagsat such time, represents the amount
can reasonably be expected to become an actuatored liability.

(d) Except as fully disclosed in the balance skeétvered pursuant to Section 7.05(a), there weref ghe Initial Borrowing Date no liabiliti¢
or obligations with respect to the Borrower or afijts Subsidiaries of any nature whatsoever (wée#tbsolute, accrued, contingent or
otherwise and whether or not due) which, eitheividdally or in the aggregate, would be materiatjverse to the Borrower and its
Subsidiaries taken as a whole. None of the Creadiids knows of any basis for the assertion agé#ingtany liability or
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obligation of any nature that is not fairly disads(including, without limitation, as to the amotiméreof) in the balance sheets delivered
pursuant to Section 7.05(a) which, either indivijuar in the aggregate, could be materially adedrsthe Borrower and its Subsidiaries
taken as a whole.

(e) Since March 31, 2005, nothing has occurred #ititer individually or in the aggregate, has badould reasonably be expected to have a
Material Adverse Effect.

(f) Except as permitted in Section 9.03(iii), therBwer has not paid any Dividends.

7.06 Litigation. There are no actions, suits, itigagions or proceedings by any entity (privatgovernmental) pending or, to the knowledge
of any Credit Party, threatened with respect taufly Mortgaged Vessel, except for such actionss smvestigations or proceedings with
respect to a Mortgaged Vessel which could notgeeitidividually or in the aggregate, reasonablyekgected to have a Material Adverse
Effect, or (iii) which could reasonably be expectedave a Material Adverse Effect.

7.07 True and Complete Disclosure. All factual infation (taken as a whole) furnished by or on Wedfahe Borrower or any of its
Subsidiaries to the Administrative Agent or any den(including, without limitation, all informatiocontained in the Documents) for
purposes of or in connection with this Agreemem, dther Credit Documents or any transaction coplated herein or therein is, and all
other such factual information (taken as a whokhfter furnished by or on behalf of the Borroweany of its Subsidiaries in writing to the
Administrative Agent or any Lender will be, truedaaccurate in all material respects and not incetedby omitting to state any fact
necessary to make such information (taken as aeyolt misleading in any material respect at simk &is such information was provided.

7.08 Use of Proceeds; Margin Regulations. (a) Adcpeds of the Loans shall be used to (i) refindihedxisting Credit Agreement, (ii) fund
up to 100% of the acquisition costs of the Additibvessels and (iii) fund working capital requirerteeof the Borrower and its Subsidiaries
in a maximum aggregate amount of up to $20,000i90®ans at any time.

(b) No part of the proceeds of any Loan or anydretf Credit will be used to purchase or carry Btargin Stock or to extend credit for the
purpose of purchasing or carrying any Margin Stdgkither the making of any Loan nor the use offeeeeds thereof nor the use of any
Letter of Credit will violate or be inconsistentttvithe provisions of Regulations T, U or X of theaBd of Governors of the Federal Reserve
System.

7.09 Tax Returns and Payments. Each of the Borramgreach of its Subsidiaries has timely fileda$. federal income tax returns,
statements, forms and reports for taxes and adrattaterial U.S. and non-U.S. tax returns, statésnéorms and reports for taxes required to
be filed by or with respect to the income, progsrior operations of the Borrower and/or any ofitbsidiaries (the "Returns”). The Returns
accurately reflect in all material respects abilidy for taxes of the Borrower and its Subsidérifor the periods covered thereby. The
Borrower and each of its Subsidiaries have airak$ paid, or have provided adequate reserves€oraance with GAAP) for the payment
of, all material taxes
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payable by them. There is no material action, puitceeding, investigation, audit, or claim now gieg or, to the best knowledge of the
Borrower or any of its Subsidiaries, threatenediy authority regarding any taxes relating to tieer8wer or any of its Subsidiaries. Neither
the Borrower nor any of its Subsidiaries has ext@ro an agreement or waiver or been requestedter into an agreement or waiver
extending any statute of limitations relating te fflayment or collection of taxes of the Borroweawny of its Subsidiaries, or is aware of any
circumstances that would cause the taxable yeayther taxable periods of the Borrower or any ®fStibsidiaries not to be subject to the
normally applicable statute of limitations.

7.10 Compliance with ERISA. (i) Schedule VI setgHoas of the Initial Borrowing Date, each Plaack Plan, other than any Multiemployer
Plan (and each related trust, insurance contratinat), is in substantial compliance with its teramsl with all applicable laws, including
without limitation ERISA and the Code; each Platheo than any Multiemployer Plan (and each relatast, if any), which is intended to be
qualified under Section 401(a) of the Code hasivedea determination letter from the Internal RexeService to the effect that it meets the
requirements of Sections 401(a) and 501(a) of teeCno Reportable Event has occurred; to thekmestledge of the Borrower or any of its
Subsidiaries or ERISA Affiliates, no Plan whicheidlultiemployer Plan is insolvent or in reorganiaat no Plan has an Unfunded Current
Liability in an amount material to the Borrowerjgenation; no Plan (other than a Multiemployer Plahjch is subject to Section 412 of the
Code or

Section 302 of ERISA has an accumulated fundingi@gefcy within the meaning of such sections of @reale or ERISA, or has applied for or
received a waiver of an accumulated funding deficyeor an extension of any amortization period imitihe meaning of Section 412 of the
Code or Section 303 or 304 of ERISA,; all contribas required to be made with respect to a Plan bege or will be timely made (except as
disclosed on Schedule VI); neither the Borroweraroy of its Subsidiaries nor any ERISA Affiliateshacurred any material liability
(including any indirect, contingent or secondaapiiity) to or on account of a Plan pursuant totec409, 502(i), 502(1), 515, 4062, 4063,
4064, 4069, 4201, 4204 or 4212 of ERISA or Sedfioh(a)(29), 4971 or 4975 of the Code or expecisdor any such liability under any of
the foregoing sections with respect to any Plam;oradition exists which presents a material risth®Borrower or any of its Subsidiaries or
any ERISA Affiliate of incurring a liability to oon account of a Plan pursuant to the foregoingipiaws of ERISA and the Code; no
proceedings have been instituted by the PBGC toitate or appoint a trustee to administer any Btathe case of a Multiemployer Plan, to
the best knowledge of the Borrower or any of itbSdiaries or ERISA Affiliates) which is subjectTitle IV of ERISA; no action, suit,
proceeding, hearing, audit or investigation witkpect to the administration, operation or the imesit of assets of any Plan (other than
routine claims for benefits) is pending, or, to Hest knowledge of the Borrower or any of its Sdiasies, expected or threatened which c«
reasonably be expected to have a Material AdveifeetEusing actuarial assumptions and computatiethods consistent with Part 1 of
subtitle E of Title IV of ERISA, the Borrower ant iSubsidiaries and ERISA Affiliates would haveliabilities to any Plans which are
Multiemployer Plans in the event of a complete dittwal therefrom in an amount which could reasonbblexpected to have a Material
Adverse Effect; each group health plan (as definegkection 607(1) of ERISA or Section 4980B(g)(2)te Code) which covers or has
covered employees or former employees of the Barpany of its Subsidiaries, or any ERISA Affilidias at all times been operated in
material compliance with the provisions of Partf@ubtitle B of Title | of ERISA and Section 498@Bthe Code; no lien imposed under the
Code or ERISA on the assets of the
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Borrower or any of its Subsidiaries or any ERISAildte exists nor has any event occurred whichidoeasonably be expected to give rise
to any such lien on account of any Plan; and thed®eer and its Subsidiaries do not maintain or dbuote to any employee welfare plan (as
defined in Section 3(1) of ERISA) which providesbéts to retired employees or other former empésyg@ther than as required by Section
601 of ERISA) or any Plan the obligations with resipto which could reasonably be expected to havatarial Adverse Effect.

(if) Each Foreign Pension Plan, if any, has beeimtaimed in substantial compliance with its termd aith the requirements of any and all
applicable laws, statutes, rules, regulations addrs and has been maintained, where requiredidd gtanding with applicable regulatory
authorities. All contributions required to be mad#h respect to a Foreign Pension Plan have beevilldse timely made. Neither the
Borrower nor any of its Subsidiaries has incurnag abligation in connection with the terminationarsfwithdrawal from any Foreign Pension
Plan that could reasonably be expected to havetaribAdverse Effect. Neither the Borrower nor arfyts Subsidiaries maintains or
contributes to any Foreign Pension Plan the olbitigatwith respect to which could in the aggregatesonably be expected to have a Material
Adverse Effect.

7.11 The Security Documents. After the executioth deglivery thereof and upon the taking of the ardimentioned in the immediately
succeeding sentence, each of the Security Docuregdtes in favor of the Collateral Agent for tleméfit of the Secured Creditors a legal,
valid and enforceable fully perfected first prigrgecurity interest in and Lien on all right, tilad interest of the Credit Parties party thene
the Collateral described therein, subject to n@iotliens subject only to Permitted Liens. No fikngr recordings are required in order to
perfect the security interests created under acyr8g Document except for filings or recordingsiethshall have been made (x) on or prior
to the Initial Borrowing Date, in the case of tlespective Vessel Mortgages, Assignment of Earniagsignment of Insurances and
Assignment of Charters in respect of the initialridaged Vessels, (y) on or prior to the respectiessel Acquisition Borrowing Date, in c¢
of the respective Vessel Mortgages, Assignmentaohiags, Assignment of Insurance and Assignme@hatrters in respect of the Additional
Vessels acquired on such Vessel Acquisition Bomgwbate or (z) on or prior to the tenth day after initial Borrowing Date or the
respective Borrowing Date (as applicable) in theeoaf all other Collateral.

7.12 Representations and Warranties in Documem®&0h Borrowing Date, all representations andawdies made by the Borrower and its
Subsidiaries in the other Credit Documents were #&ud correct in all material respects at the timef which such representations and
warranties were made (or deemed made).

7.13 Subsidiaries. On the Initial Borrowing Datee Borrower has no Subsidiaries other than thobsi&iaries listed on Schedule VII (which
Schedule identifies the correct legal name, diogater, percentage ownership and jurisdiction ofhaigation of each such Subsidiary on the
date hereof).

7.14 Compliance with Statutes, etc. Each of thed@®wer and each of its Subsidiaries is in compliancal material respects with all
applicable statutes, regulations and orders of a@rapplicable restrictions imposed by, all goveemtal bodies, domestic or
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foreign, in respect of the conduct of its busiresd the ownership of its property, except such oomtiances as could not, either individui
or in the aggregate, reasonably be expected toddaterial Adverse Effect.

7.15 Investment Company Act. Neither the Borrowarany of its Subsidiaries is an "investment comypam a company "controlled" by an
"investment company," within the meaning of thedstiment Company Act of 1940, as amended.

7.16 Public Utility Holding Company Act. NeitheretBorrower nor any of its Subsidiaries is a "hofdaompany,” or a "subsidiary company"
of a "holding company," or an "affiliate" of a "ltthg company" or of a "subsidiary company" of altivag company" within the meaning of
the Public Utility Holding Company Act of 1935, amended.

7.17 Pollution and Other Regulations. Each of ther®wver and each of its Subsidiaries is in comgiéawith all applicable Environmental
Laws governing its business, except for such faguo comply as are not reasonably likely to haviaterial Adverse Effect, and neither the
Borrower nor any of its Subsidiaries is liable &my material penalties, fines or forfeitures fatuiee to comply with any of the foregoing. All
licenses, permits, registrations or approvals megiufor the business of the Borrower and eachsdbitbsidiaries, as conducted as of the Initial
Borrowing Date, under any Environmental Law haverbsecured and each of the Borrower and each 8tilisidiaries is in substantial
compliance therewith, except for such failuresgouse or comply as are not reasonably likely tcetematerial Adverse Effect. Neither the
Borrower nor any of its Subsidiaries is in any exgpn noncompliance with, breach of or defaultemany applicable writ, order, judgment,
injunction, or decree to which the Borrower or s&etbsidiary is a party or which would affect théigbof the Borrower or such Subsidiary
to operate any Mortgaged Vessel, Real Propertytmrdacility and no event has occurred and isioairig which, with the passage of time
the giving of notice or both, would constitute nompliance, breach of or default thereunder, extepach such case, such noncompliances,
breaches or defaults as are not likely to, eithdividually or in the aggregate, have a Material&e Effect. There are no Environmental
Claims pending or, to the knowledge of the Borrqwlereatened against the Borrower or any of itss®liries which, either individually or
the aggregate, are reasonably likely to have afdhidverse Effect. There are no facts, circumsésn conditions or occurrences on any
Mortgaged Vessel, Real Property or other faciliyned or operated by the Borrower or any of its 8liases that is reasonably likely

(i) to form the basis of an Environmental Claim iagathe Borrower, any of its Subsidiaries or angridaged Vessel, Real Property or other
facility owned by the Borrower or any of its Suhaiiks, or (ii) to cause such Mortgaged Vessel| Reaperty or other facility to be subject
any restrictions on its ownership, occupancy, ugeamsferability under any Environmental Law, gxtci@ each such case, such
Environmental Claims or restrictions that, eithadividually or in the aggregate, are not reasonékdly to have a Material Adverse Effect.

7.18 Labor Relations. Neither the Borrower nor ahits Subsidiaries is engaged in any unfair lgiraictice that could reasonably be expe
to have a Material Adverse Effect and there is@iunfair labor practice complaint pending agaihstBorrower or any of its Subsidiaries or,
to the Borrower' knowledge, threatened againstadrnlyem before the National Labor Relations Board) no material grievance or
arbitration proceeding arising

35



out of or under any collective bargaining agreeniesb pending against the Borrower or any of itestdiaries or, to the Borrower'
knowledge, threatened against any of them, (ii$tni&e, labor dispute, slowdown or stoppage penduainst the Borrower or any of its
Subsidiaries or, to the Borrower' knowledge, theaat against the Borrower or any of its Subsidsaaigd (iii) no union representation
proceeding pending with respect to the employedleoBorrower or any of its Subsidiaries, excepti(wespect to the matters specified in
clauses (i), (ii) and (iii) above) as could nother individually or in the aggregate, reasonaldyekpected to have a Material Adverse Effect.

7.19 Patents, Licenses, Franchises and Formulah.ddhe Borrower and each of its Subsidiaries gvan has the right to use, all material
patents, trademarks, permits, service marks, nadees, copyrights, licenses, franchises and forsnaled has obtained assignments of all
leases and other rights of whatever nature, negefsahe present conduct of its business, witteut known conflict with the rights of
others, except for such failures and conflicts Wwhdould not, either individually or in the aggregiateasonably be expected to result in a
Material Adverse Effect.

7.20 Indebtedness. Schedule IV sets forth a trdecamplete list of all Indebtedness of The Borroaed its Subsidiaries as of the Initial
Borrowing Date and which is to remain outstandiftgragiving effect to the Initial Borrowing Dateh@ "Existing Indebtedness"), in each case
showing the aggregate principal amount thereofthadame of the borrower and any other entity whliclctly or indirectly guarantees such
debt.

7.21 Insurance. Schedule V sets forth a true antptete listing of all insurance maintained by e@ehdit Party as of the Initial Borrowing
Date, with the amounts insured (and any deduclilsiesforth therein.

7.22 Concerning the Mortgaged Vessels. The nargesteeed owner (which shall be a Subsidiary Guamnofficial number, and jurisdictic
of registration and flag of each Mortgaged Vessabfahe Initial Borrowing Date are set forth orh8dule Ill. Each Mortgaged Vessel will be
operated in material compliance with all applicabke, rules and regulations.

7.23 Citizenship. The Borrower and each other Giedity which owns or operates, or will own or @ter one or more Mortgaged Vessels is
qualified to own and operate such Mortgaged Vesasaler the laws of Hong Kong or the Republic of Mershall Islands, as may be
applicable, or such other jurisdiction in which auch Mortgaged Vessels are permitted to be flaggadcordance with the terms of the
respective Vessel Mortgages.

7.24 Vessel Classification. On each Borrowing Oxte Vessel Acquisition Loan, and thereafter, edcitgaged Vessel is or will be,
classified in the highest class available for Veseéits age and type with a classification socletted on Schedule VIII or another
internationally recognized classification societgeptable to the Administrative Agent, free of aonditions or recommendations, other than
as permitted, or will be permitted, under the Vebsartgages.

36



7.25 No Immunity. The Borrower does not, nor domg @ther Credit Party or any of their respectiveparties, have any right of immunity
the grounds of sovereignty or otherwise from thiésgiction of any court or from setoff or any legmbcess (whether through service or
notice, attachment prior to judgment, attachmemiidnof execution, execution or otherwise) underlgws of any jurisdiction. The execution
and delivery of the Credit Documents by the Cregitties and the performance by them of their raagecbligations thereunder constitute
commercial transactions.

7.26 Fees and Enforcement. No fees or taxes, imgudithout limitation, stamp, transaction, regagion or similar taxes, are required to be
paid to ensure the legality, validity, or enforciéiasbof this Agreement or any of the other CrebBibcuments other than recording taxes which
have been, or will be, paid as and to the exteat dmder the laws of Hong Kong or the Republichef Marshall Islands, as applicable, the
choice of the laws of the State of New York asfegh in the Credit Documents which are statedeg@bverned by the laws of the State of
New York is a valid choice of law, and the irrevbleasubmission by each Credit Party to jurisdictm consent to service of process
where necessary, appointment by such Credit Paay agent for service of process, in each caset®rth in such Credit Documents, is
legal, valid, binding and effective.

7.27 Form of Documentation. Each of the Credit Doents is in proper legal form under the laws ofapplicable Acceptable Flag
Jurisdiction for the enforcement thereof under dagls, subject only to such matters which may aféeorceability arising under the law of
the State of New York. To ensure the legality, disifi enforceability or admissibility in evidencé@ach such Credit Document in the
applicable Acceptable Flag Jurisdiction, it is netessary that any Credit Document or any otheurdeat be filed or recorded with any cc
or other authority in the applicable AcceptablegRlarisdiction, except as have been made, or wilhlade, in accordance with

Section 6.

7.28 Vessel Acquisitions. At the time of consummmatdf each Vessel Acquisition, all necessary maltednsents and approvals of, and
filings and registrations with, and all other an8dn respect of, all governmental agencies, aittbsior instrumentalities required, if any, in
order to make or consummate such Vessel Acquisitiihave been obtained, given, filed or taken anel or will be in full force and effect
(or effective judicial relief with respect therdtas been obtained), (ii) all applicable waitingipés with respect thereto have or, prior to the
time when required, will have, expired withoutaithsuch cases, any action being taken by any ctenpauthority which restrains, prevents,
or imposes material adverse conditions upon ang&lescquisition, (iii) no judgment, order or injuran prohibiting or imposing material
adverse conditions upon any Vessel Acquisitiortherincurrence of any Loan or the performance byBbrrower or any other Credit Party
their respective obligations under the respectikedi€ Documents shall exist and (iv) all actioniseta by the Borrower and its Subsidiaries
pursuant to or in furtherance of such Vessel Adtiaiss have been taken in all material respect®impliance with all applicable laws.

SECTION 8. Affirmative Covenants. The Borrower Hareovenants and agrees that on and after thallBitirrowing Date and until the
Total Commitment and all Letters of Credit havertigrated and the Loans, Notes and Unpaid Drawinggther with
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interest, Commitment Commission and all other Giil@ns incurred hereunder and thereunder, areipdidi:
8.01 Information Covenants. The Borrower will fuginito the Administrative Agent, with sufficient é¢ep for each of the Lenders:

(a) Quarterly Financial Statements. Within 45 dafger the close of the first three quarterly accmgnperiods in each fiscal year of the
Borrower, (i) the consolidated balance sheet oBbeower and its Subsidiaries as at the end df sparterly accounting period and the
related consolidated statements of income andftash, in each case for such quarterly accountigogl and for the elapsed portion of the
fiscal year ended with the last day of such quirscounting period, and in each case, settinip foomparative figures for the related
periods in the prior fiscal year, all of which dha certified by the senior financial officer dfet Borrower, subject to normal year-end audit
adjustments and (ii) management's discussion aalgsis of the important operational and financiewelopments during the fiscal quarter
and year-to-date periods.

(b) Annual Financial Statements. Within 90 daysrattie close of each fiscal year of the Borrowigithe consolidated balance sheet of the
Borrower and its Subsidiaries as at the end of §igchl year and the related consolidated statesnanihcome and retained earnings and of
cash flows for such fiscal year setting forth conapige figures for the preceding fiscal year andified by an independent certified public
accountants of recognized national standing reddpaaceptable to the Administrative Agent, togetivigh a report of such accounting firm
stating that in the course of its regular audithaf financial statements of the Borrower and itsskliaries, which audit was conducted in
accordance with generally accepted auditing stalsgdauch accounting firm obtained no knowledgengf@efault or Event of Default
pursuant to Sections 9.07 through 9.11, inclusiéch has occurred and is continuing or, if in dpénion of such accounting firm such a
Default or Event of Default has occurred and istioing, a statement as to the nature thereof énechdnagement's discussion and analysis
of the important operational and financial develepis during such fiscal year.

(c) Appraisal Reports. Within 45 days after theselof the second and the fourth quarterly accogmiériods in each fiscal year of the
Borrower, and at any other time within 33 dayshaf written request of the Administrative Agent, Agipals for each Mortgaged Vessel of
recent date in form and substance satisfactofyg@tministrative Agent and from at least two Apm@d Appraisers. All such Appraisals
shall be conducted by, and made at the expensleeoBorrower (it being understood that the Admiaite Agent may and, at the request of
the Required Lenders, shall, upon notice to thed®weer, obtain such Appraisals and that the cosllafuch Appraisals will be for the account
of the Borrower); provided that unless a DefaulanrEvent of Default has occurred and is continuimgo event shall the Borrower be
required to pay for Appraisals obtained pursuarthi® Section 8.01(c) on more than two occasioraninsingle fiscal year of the Borrower,
with the cost of any such reports in excess theiebg paid by the Lenders on a pro rata basis.

(d) Projections, etc. As soon as available buthmate than 45 days after the commencement of eacdl fyear of the Borrower beginning w
its fiscal year commencing
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on January 1, 2006, a budget of the Borrower an8utsidiaries in reasonable detail for each ofwledve months and four fiscal quarters of
such fiscal year.

(e) Officer's Compliance Certificates. (i) At thmé of the delivery of the financial statementsyided for in Sections 8.01(a) and (b), a
certificate of the senior financial officer of tBerrower in the form of Exhibit | to the effect th&o the best of such officer's knowledge, no
Default or Event of Default has occurred and isticaing or, if any Default or Event of Default hascurred and is continuing, specifying the
nature and extent thereof (in reasonable detalljchvcertificate shall (x) set forth the calculasorequired to establish whether the Borrower
was in compliance with the provisions of Sectior/hrough 9.11, inclusive, at the end of suctdfigjuarter or year, as the case may be
(y) certify that there have been no changes tocdi8chedule VII and Annexes A through F of the Bedgreement since the Initial
Borrowing Date or, if later, since the date of thest recent certificate delivered pursuant to 8estion 8.01(e)(i), or if there have been any
such changes, a list in reasonable detail of shahges (but, in each case with respect to thisel&y), only to the extent that such changes
are required to be reported to the Collateral Agemsuant to the terms of such Security Documerrid)whether the Borrower and the other
Credit Parties have otherwise taken all actionsired to be taken by them pursuant to such SecDaguments in connection with any such
changes.

(i) At the time of a Collateral Disposition or Vs Exchange in respect of any Mortgaged Vessmdrtificate of the senior financial officer
of the Borrower which certificate shall (x) certibyn behalf of the Borrower the last Appraisals e pursuant to Section 8.01(c)
determining the Aggregate Appraised Value afteingj\effect to such disposition or exchange, axtse may be, and (y) set forth the
calculations required to establish whether the @eer is in compliance with the provisions of Seet®h09 after giving effect to such
disposition or exchange, as the case may be.

(f) Notice of Default, Litigation or Event of LosBromptly, and in any event within three Busineay®after the Borrower obtains knowle«
thereof, notice of (i) the occurrence of any ewehich constitutes a Default or an Event of Defamitl which notice shall specify the nature
thereof, the period of existence thereof and whtb@a the Borrower proposes to take with respeeteto, (ii) any litigation or governmental
investigation or proceeding pending or threatem@@dgainst the Borrower or any of its Subsidiavidsch, if adversely determined, could
reasonably be expected to have a Material Adveifeettor (y) with respect to any Vessel Acquisitionany Document and (iii) any Event of
Loss in respect of any Mortgaged Vessel.

(g9) Other Reports and Filings. Promptly, copiealbfinancial information, proxy materials and otligformation and reports, if any, which
the Borrower or any of its Subsidiaries shall filgéh the Securities and Exchange Commission (orsartgessor thereto) or deliver to holders
of its Indebtedness pursuant to the terms of tleaiehentation governing such Indebtedness (or aisyetey agent or other representative
therefor).

(h) Environmental Matters. Promptly upon, and ig aaent within five Business Days after, the Boreowbtains knowledge thereof, written
notice of any of the following environmental masteccurring after the Effective Date, except togktent that such
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environmental matters could not, either individyall in the aggregate, be reasonably expectedve &daterial Adverse Effect:

(i) any Environmental Claim pending or threateneeiiting against the Borrower or any of its Sulesigs or any Vessel or property owned
or operated or occupied by the Borrower or anyo8ubsidiaries;

(if) any condition or occurrence on or arising framy Vessel or property owned or operated or oezlipy the Borrower or any of its
Subsidiaries that (a) results in noncompliancehigyBorrower or such Subsidiary with any applicdbteironmental Law or (b) could
reasonably be expected to form the basis of anr&mviental Claim against the Borrower or any ofSitdsidiaries or any such Vessel or

property;

(iif) any condition or occurrence on any Vessepmperty owned or operated or occupied by the Beerar any of its Subsidiaries that col
reasonably be expected to cause such Vessel centydp be subject to any restrictions on the owhigx, occupancy, use or transferability by
the Borrower or such Subsidiary of such Vesselroperty under any Environmental Law; and

(iv) the taking of any removal or remedial actiorrésponse to the actual or alleged presence oflamgrdous Material on any Vessel or
property owned or operated or occupied by the Begrcor any of its Subsidiaries as required by anyitenmental Law or any governmen
or other administrative agency; provided that ig ament the Borrower shall deliver to the Admirasive Agent all material notices received
by the Borrower or any of its Subsidiaries from gwyernment or governmental agency under, or puisoaCERCLA or OPA.

All such notices shall describe in reasonable t#tainature of the claim, investigation, conditiorcurrence or removal or remedial action
and the Borrower's or such Subsidiary's resporesetih In addition, the Borrower will provide theliinistrative Agent with copies of all
material communications with any government or goreental agency and all material communications &ity Person relating to any
Environmental Claim of which notice is requireda® given pursuant to this Section 8.01(h), and siethiled reports of any such
Environmental Claim as may reasonably be requdstéde Administrative Agent or the Required Lenders

() Minimum Consolidated Net Worth Certificate. \Wiih 10 days of the Initial Borrowing Date, a cediite of the senior financial officer of
the Borrower, which certificate shall certify thardnmum Consolidated Net Worth and the calculaticetuired to establish the Minimum
Consolidated Net Worth.

(j) Other Information. From time to time, such ath&@ormation or documents (financial or otherwigedh respect to the Borrower or its
Subsidiaries as the Administrative Agent or the i@l Lenders may reasonably request in writing.

8.02 Books, Records and Inspections. The Borrowkramd will cause each of its Subsidiaries toggroper books of record and accour
which full, true and correct entries, in conformiityall material respects with generally acceptecbanting principles and
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all requirements of law, shall be made of all degdiand transactions in relation to its businels. Borrower will, and will cause each of its
Subsidiaries to, permit officers and designatedasgntatives of the Administrative Agent and thaders as a group to visit and inspect,
during regular business hours and under guidano#ioérs of the Borrower or any of its Subsidiariany of the properties of the Borrowe

its Subsidiaries, and to examine the books of amicolithe Borrower or such Subsidiaries and disthesffairs, finances and accounts of the
Borrower or such Subsidiaries with, and be advaetb the same by, its and their officers and ieddpnt accountants, all upon reasonable
advance notice and at such reasonable times ardatg and to such reasonable extent as the Admaitive Agent or the Required Lenders
may request; provided that, unless an Event of eéxists and is continuing at such time, the Aaistrative Agent and the Lenders shall

be entitled to request more than two such visitetiand/or examinations in any fiscal year of ther®wer.

8.03 Maintenance of Property; Insurance; Mortgdgeasrest Insurance. (a) The Borrower will, and wdluse each of its Subsidiaries to,

(i) keep all material property necessary in itsibess in good working order and condition (ordinamar and tear and loss or damage by
casualty or condemnation excepted), (i) maintagurance on the Mortgaged Vessels in at least@mciunts and against at least such ris
are in accordance with normal industry practicesforilarly situated insureds and (iii) furnish teetAdministrative Agent, at the written
request of the Administrative Agent or any Lendecpomplete description of the material terms ofiiaace carried. In addition to the
requirements of the immediately preceding sentetheeBorrower will at all times cause insurancéhef types described in Schedule V to (x)
be maintained (with the same scope of coverageatsiescribed in Schedule V) at levels which aleadt as great as the respective amount
described on Schedule V and (y) comply with theiiaace requirements of the Vessel Mortgages.

(b) The Borrower will reimburse the Administratidgent, Collateral Agent and/or the Lenders forcalsts, fees and expenses incurred in
relation to mortgagee interest insurance; provithetl the Borrower shall not be required to reimbulse Administrative Agent, Collateral
Agent and/or the Lenders for any costs, fees apéreses incurred in relation to mortgagee interestrance at any time (i) the Credit Parties
own more than 10 Mortgaged Vessels and (ii) therAispd Value of each Mortgaged Vessels is less 16&h of the Aggregate Appraised
Value.

8.04 Corporate Franchises. The Borrower will, ailticguse each of its Subsidiaries, to do or cdadee done, all things necessary to
preserve and keep in full force and effect its exise and its material rights, franchises, licermsebpatents (if any) used in its business;
provided, however, that nothing in this Sectior8aall prevent (i) sales or other dispositionassgets, consolidations or mergers by or
involving the Borrower or any of its Subsidiariebieh are permitted in accordance with Section 9.02,

(i) any Subsidiary Guarantor from changing thésdiction of its organization to the extent peremittoy Section 9.12 or (iii) the abandonm
by the Borrower or any of its Subsidiaries of alghts, franchises, licenses and patents that aotithe reasonably expected to have a
Material Adverse Effect.

8.05 Compliance with Statutes, etc. The Borrowdl, amd will cause each of its Subsidiaries to, ponwith all applicable statutes,
regulations and orders of, and all applicable iggins (including all laws and regulations relgtito money laundering) imposed by, all
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governmental bodies, domestic or foreign, in respéthe conduct of its business and the ownershifs property, except such non-
compliances as could not, either individually othie aggregate, reasonably be expected to havdaaidMaidverse Effect.

8.06 Compliance with Environmental Laws. (a) TherBwer will, and will cause each of its Subsidiarte, comply in all material respects
with all Environmental Laws applicable to the owstep or use of any Vessel or property now or héeeafwned or operated by the Borrower
or any of its Subsidiaries, will within a reasoreabine period pay or cause to be paid all costseapénses incurred in connection with such
compliance (except to the extent being contestepad faith), and will keep or cause to be kepsath Vessel or property free and clear of
any Liens imposed pursuant to such EnvironmentaisL&either the Borrower nor any of its Subsidigniéll generate, use, treat, store,
release or dispose of, or permit the generatiom, tnsatment, storage, release or disposal of, idama Materials on any Vessel or property
now or hereafter owned or operated or occupiedhbyBorrower or any of its Subsidiaries, or transpopermit the transportation of
Hazardous Materials to or from any ports or propexcept in material compliance with all applicaBlevironmental Laws and as reasonably
required by the trade in connection with the opematuse and maintenance of any such propertyl@raise in connection with their
businesses. The Borrower will, and will cause azfdts Subsidiaries to, maintain insurance on tles3éls in at least such amounts as are in
accordance with normal industry practice for sinjigituated insureds, against losses from oilspihd other environmental pollution.

(b) At the written request of the Administrative &g or the Required Lenders, which request shaltifpin reasonable detail the basis
therefor, at any time and from time to time, the®wer will provide, at the Borrower's sole costaxpense, an environmental assessme
any Mortgaged Vessel by such Vessel's classificaariety (to the extent such classification sgdetisted on Schedule VIII hereto) or
another internationally recognized classificationisty acceptable to the Administrative Agent.didsclassification society, in its assessment,
indicates that such Mortgaged Vessel is not in d@mmnpe with the Environmental Laws, said societglkbet forth potential costs of the
remediation of such non-compliance; provided th@hsrequest may be made only if (i) there has @eduaind is continuing an Event of
Default, (ii) the Administrative Agent or the Retpd Lenders reasonably and in good faith belieaettie Borrower, any of its Subsidiaries
or any such Mortgaged Vessel is not in complianitk Bnvironmental Law and such non-compliance caalisonably be expected to have a
Material Adverse Effect, or (iii) circumstances &xhat reasonably could be expected to form tiséslzd a material Environmental Claim
against the Borrower or any of its Subsidiarieamy such Mortgaged Vessel. If the Borrower failptovide the same within 90 days after
such request was made, the Administrative Agent ondgr the same and the Borrower shall grant aneblyggrants to the Administrative
Agent and the Lenders and their agents accesskoMartgaged Vessel and specifically grants the iistrative Agent and the Lenders an
irrevocable non-exclusive license, subject to thbts of tenants, to undertake such an assessalkeat the Borrower's expense.

8.07 ERISA. As soon as reasonably possible arahyrevent, within ten (10) days after the Borroaeany of its Subsidiaries or any ERISA
Affiliate knows or has reason to know of the ocenwge of any of the following, the Borrower will dedr to the Administrative Agent, with
sufficient copies for each of the Lenders, a de#tt of the senior financial officer
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of the Borrower setting forth the full details assuch occurrence and the action, if any, thaBiveower, such Subsidiary or such ERISA
Affiliate is required or proposes to take, togetivith any notices required or proposed to be gieeor filed with or by the Borrower, the
Subsidiary, the ERISA Affiliate, the PBGC, a Plartipant or the Plan administrator with respéetréto: that a Reportable Event has
occurred (except to the extent that the Borrowsrgraviously delivered to the Administrative Agantertificate and notices (if any)
concerning such event pursuant to the next claasol); that a contributing sponsor (as define8éction 4001(a)(13) of ERISA) of a Plan
subject to Title IV of ERISA is subject to the adea reporting requirement of PBGC Regulation Sectio43.61 (without regard to
subparagraph (b)(1) thereof), and an event destitbsubsection .62, .63, .64, .65, .66, .67 oroBBBGC Regulation Section 4043 is
reasonably expected to occur with respect to star Within the following 30 days; that an accumethfunding deficiency, within the
meaning of Section 412 of the Code or Section 3ERISA, has been incurred or an application mapleas been made for a waiver or
modification of the minimum funding standard (indilng any required installment payments) or an esitanof any amortization period under
Section 412 of the Code or Section 303 or 304 dfS2Rwith respect to a Plan; that any contributieguired to be made with respect to a
Plan or Foreign Pension Plan has not been timetjeraad such failure could result in a materialiligifor the Borrower or any of its
Subsidiaries; that a Plan has been or may be rabgoexpected to be terminated, reorganized, mar&t or declared insolvent under Title
of ERISA with a material amount of unfunded benkdibilities; that a Plan (in the case of a Multjgoyer Plan, to the best knowledge of the
Borrower or any of its Subsidiaries or ERISA Affiles) has a material Unfunded Current Liabilitygt throceedings may be reasonably
expected to be or have been instituted by the PRGErminate or appoint a trustee to administelaa Rhich is subject to Title IV of ERIS,
that a proceeding has been instituted pursuane¢tid® 515 of ERISA to collect a material delinqueontribution to a Plan; that the
Borrower, any of its Subsidiaries or any ERISA Adfie will or may reasonably expect to incur anytenial liability (including any indirect,
contingent, or secondary liability) to or on accoafthe termination of or withdrawal from a Plamder Section 4062, 4063, 4064, 4069,
4201, 4204 or 4212 of ERISA or with respect to@RInder Section 401(a)(29), 4971, 4975 or 498AefCode or Section 409 or 502(i) or
502(l) of ERISA or with respect to a group healtlip(as defined in Section 607(1) of ERISA or

Section 4980B(g)(2) of the Code) under Section 8980the Code; or that the Borrower, or any of3tghsidiaries may incur any material
liability pursuant to any employee welfare benpfén (as defined in Section 3(1) of ERISA) thatyides benefits to retired employees or
other former employees (other than as requireddnyi@ 601 of ERISA) or any Plan or any Foreigngtem Plan. Upon request, the
Borrower will deliver to the Administrative Agentitiv sufficient copies to the Lenders (i) a completgy of the annual report (on Internal
Revenue Service Form 5500-series) of each Platudimg, to the extent required, the related finahand actuarial statements and opinions
and other supporting statements, certificationisedales and information) required to be filed with Internal Revenue Service and (i) co
of any records, documents or other information thast be furnished to the PBGC with respect toRlay pursuant to Section 4010 of
ERISA. In addition to any certificates or noticesdidered to the Lenders pursuant to the first sergehereof, copies of annual reports and any
records, documents or other information requirebdedurnished to the PBGC, and any notices recdiyeithe Borrower, any of its
Subsidiaries or any ERISA Affiliate with respectaoy Plan or Foreign Pension Plan with respechyoc&rcumstances or event that could
reasonably be expected to result in a materiailifalshall be delivered to the Lenders no
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later than ten (10) days after the date such amepalt has been filed with the Internal RevenuwiSe or such records, documents and/or
information has been furnished to the PBGC or swatfte has been received by the Borrower, suchiiabg or such ERISA Affiliate, as
applicable.

8.08 End of Fiscal Years; Fiscal Quarters. The @wer will cause
(i) each of its, and each of its Subsidiariestdig/ears to end on December 31 of each year greh(ih of its and its Subsidiaries' fiscal
quarters to end on March 31, June 30, Septemban@®ecember 31 of each year.

8.09 Performance of Obligations. The Borrower vahd will cause each of its Subsidiaries to, penfail of its obligations under the terms of
each mortgage, indenture, security agreement dradt debt instrument (including, without limitatiahe Documents) by which it is bound,
except such non-performances as could not, eitickvidually or in the aggregate, reasonably be etqubto have a Material Adverse Effect.

8.10 Payment of Taxes. The Borrower will pay arathiarge, and will cause each of its Subsidiarigmyoand discharge, all material taxes,
assessments and governmental charges or leviesé@upgoon it or upon its income or profits, or upoly properties belonging to it, in each
case on a timely basis, and all lawful claims fons that have become due and payable which, ifidnpaght become a Lien not otherwise
permitted under Section 9.01(i), provided thathmsithe Borrower nor any of its Subsidiaries shalfequired to pay any such tax,
assessment, charge, levy or claim which is beimjested in good faith and by proper proceedingsi&s maintained adequate reserves with
respect thereto in accordance with generally aeceatcounting principles.

8.11 Further Assurances. (a) The Borrower, and ettwdr Credit Party, agrees that at any time amoh fime to time, at the expense of the
Borrower or such other Credit Party, it will prodyptxecute and deliver all further instruments doduments, and take all further action that
may be reasonably necessary, or that the AdmitiistrAgent may reasonably require, to perfect amdget any Lien granted or purported to
be granted hereby or by the other Credit Documents) enable the Collateral Agent to exercise emfdrce its rights and remedies with
respect to any Collateral. Without limiting the geatity of the foregoing, the Borrower will execwted file, or cause to be filed, such
financing or continuation statements under the Y@Gany non-U.S. equivalent thereto), or amendmi@ieto, such amendments or
supplements to the Vessel Mortgages (includingaangndments required to maintain Liens granted big stessel Mortgages pursuant to the
effectiveness of this Agreement), and such oth&ruments or notices, as may be reasonably negessdhat the Administrative Agent may
reasonably require, to protect and preserve theslgeanted or purported to be granted hereby antebgther Credit Documents.

(b) The Borrower hereby authorizes the Collatergd#t to file one or more financing or continuatgiatements under the UCC (or any non-
U.S. equivalent thereto), and amendments therel@tjre to all or any part of the Collateral withdkie signature of the Borrower, where
permitted by law. The Collateral Agent will promptend the Borrower a copy of any financing or oordtion statements which it may file
without the signature of the Borrower and the §jlior recordation information with respect thereto.
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(c) To the extent that any Vessel Acquisition os%& Exchange is made by a Subsidiary of the Baravhich is not a Credit Party at the
time of such acquisition (and which has not otheenxecuted and delivered the documents descréded lin this Section 8.11(c)), the
Borrower will cause such Subsidiary (and any Subsydvhich directly owns the stock of such Subgigi@ the extent not a Credit Party) to
execute and deliver to the Administrative Agenbarterpart of the Pledge Agreement (including ampptemental agreement required to ¢
effect to such security interests purported toreated by the Pledge Agreement under applicabl law), the Guaranty, Assignment of
Earnings, Assignment of Insurances, Assignmenthafriers (if applicable) and the appropriate Vebtmitgage(s), together with all related
documentation (including, without limitation, opdmis of counsel, corporate documents and proceedmgysfficer's certificates) as such
Subsidiary would have been required to deliver yams$ to Sections 5 and 6 of this Agreement had Sutisidiary been a Credit Party on a
Borrowing Date.

8.12 Deposit of Earnings. Each Credit Party wit its best efforts to cause the earnings derivau ach of the respective Mortgaged
Vessels, to the extent constituting Earnings asdrignce Collateral, to be deposited or remittethbyrespective account debtor in respect of
such earnings into one or more of the Operatingp@nts maintained for such Credit Party or the Boaiofrom time to time. Without

limiting any Credit Party's obligations in respetthis Section 8.12, each Credit Party agrees ihdbe event it receives any earnings
constituting Earnings and Insurance Collateragror such earnings are deposited other than in bilee @perating Accounts, it shall
promptly deposit all such proceeds into one of@iperating Accounts maintained for such Credit Partihe Borrower from time to time.

8.13 Ownership of Subsidiaries. The Borrower stalise each Subsidiary Guarantor, to at all timeslifectly wholly-owned by one or more
Credit Parties.

8.14 Flag of Mortgaged Vessels; Vessel Classificeti (a) The Borrower will, and will cause eachtefSubsidiaries to, cause each
Mortgaged Vessel to be registered under the lawslag of (x) Hong Kong, (y) the Republic of Mar#halands or (z) any other jurisdiction
acceptable to the Required Lenders (each jurisdidti clauses (x), (y) or (z), an "Acceptable Rlagisdiction"). Notwithstanding the
foregoing, any Credit Party may transfer a Mortghyessel registered in an Acceptable Flag Jurigdidb another Acceptable Flag
Jurisdiction pursuant to a Flag Jurisdiction Transf

(b) The Borrower will, and will cause each of itsiSidiaries to, insure that the representatiofiosttt in Section 7.24 is true and correct in all
respects at all times.

8.15 Consent to Assignment of Charters. The Borrawk, and will cause each of its Subsidiariesuse its commercially reasonable efforts
to cause each charter counterparty which is partydharter with respect to each Mortgaged Vebsglis one year or more in duration to
execute and deliver to the Administrative Agentteaerers' Consent and Agreement in substantiad\ffdrm attached as Annex 1 to Exhibit
B to the Assignment of Charters with such changasay be approved by the Administrative Agent.

45



8.16 Age of Additional Vessels. The Borrower wilhd will cause each of its Subsidiaries to, caast édditional Vessel to be no greater
than 18 years of age on the Maturity Date.

8.17 Existing Credit Agreement. From the periodibeimg on or after the Effective Date until thetiali Borrowing Date, the Borrower will,
and will cause each of its Subsidiaries to, comyith all covenants contained in the Existing Creédireement and the Credit Documents (as
defined in the Existing Credit Agreement).

SECTION 9. Negative Covenants. The Borrower hemwenants and agrees that on and after the IBitilowing Date and until the Total
Commitment and all Letters of Credit have termidaad the Loans, Notes and Unpaid Drawings, togetftk interest, Commitment
Commission and all other Obligations incurred hadsr and thereunder, are paid in full:

9.01 Liens. The Borrower will not, and will not peit any of its Subsidiaries to, create, incur, asswr suffer to exist any Lien upon or with
respect to any Collateral, whether now owned oedféer acquired, or sell any such Collateral suliggan understanding or agreement,
contingent or otherwise, to repurchase such Colk{ancluding sales of accounts receivable wittorgse to the Borrower or any of its
Subsidiaries), or assign any right to receive ineampermit the filing of any financing statementlar the UCC or any other similar notice
Lien under any similar recording or notice statutth respect to any Collateral; provided that thevisions of this

Section 9.01 shall not prevent the creation, irence, assumption or existence of the following fkidescribed below are herein referred to
as "Permitted Liens"):

() inchoate Liens for taxes, assessments or govental charges or levies not yet due and payalléeos for taxes, assessments or
governmental charges or levies being contestedad daith and by appropriate proceedings for wisidhquate reserves have been establ
in accordance with GAAP;

(i) Liens imposed by law, which were incurred hetordinary course of business and do not secdebtadness for borrowed money, such as
carriers', warehousemen's, materialmen's and meshéens, liens for necessaries, salvage lieesgrpl average liens, liens in respect of or
covered by insurance (including permitted deduesiphnd other similar Liens arising in the ordinemyrse of business, and (x) which do not
in the aggregate materially detract from the valiihe Collateral and do not materially impair tiee thereof in the operation of the business
of the Borrower or such Subsidiary or (y) which beéng contested in good faith by appropriate pedo®ys, which proceedings (or orders
entered in connection with such proceedings) hageffect of preventing the forfeiture or saletaf Collateral subject to any such Lien;

(iii) Permitted Encumbrances;
(iv) Liens created pursuant to the Security Docuisien

(v) Liens arising out of judgments, awards, decaresttachments with respect to which the Borroareany of its Subsidiaries shall in good
faith be prosecuting
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an appeal or proceedings for review, provided tth@tggregate amount of all such judgments, awdstsees or attachments shall not
constitute an Event of Default under Section 10.09;

(vi) Liens (other than any Lien imposed by ERISAgurred or deposits made in the ordinary courdmisiness in connection with workers'
compensation, unemployment insurance and othestgpgocial security, Liens to secure the perforteanf tenders, statutory obligations
(other than excise taxes), surety, stay, custordsappeal bonds, statutory bonds, bids, leasesrgment contracts, trade contracts,
performance and return of money bonds and othélagiobligations in each case incurred in the cadyrcourse of business (exclusive of
obligations for the payment of borrowed money) arehs arising by virtue of deposits made in theimaidy course of business to secure
liability for premiums to insurance carriers; prded that the aggregate value of all cash and piopeany time encumbered pursuant to this
clause (vi) shall not exceed $2,500,000; and

(vii) Liens in respect of seamen's wages whichnatepast due and other maritime Liens for amouatgast due arising in the ordinary
course of business and not yet required to be rethov discharged under the terms of the respevtgsel Mortgages.

In connection with the granting of Liens descriladxbve in this Section 9.01 by the Borrower or ahigsoSubsidiaries, the Administrative
Agent and the Collateral Agent shall be authorimethke any actions deemed appropriate by it imeotion therewith (including, without
limitation, by executing appropriate lien subordioa agreements in favor of the holder or holddrsuzh Liens, in respect of the item or
items of equipment or other assets subject to kiers).

9.02 Consolidation, Merger, Sale of Assets, et@ Bhrrower will not, and will not permit any Subisidy Guarantor to, wind up, liquidate or
dissolve its affairs or enter into any transactibmerger or consolidation, or convey, sell, leasetherwise dispose of all or substantially all
of its assets or any of the Collateral, or entay any sale-leaseback transactions involving arth®fCollateral, except that:

(i) the Borrower and each of its Subsidiaries mel}; kease or otherwise dispose of any Mortgagess®k provided that (x)(A) such sale is
made at fair market value (as determined in accarelavith the Appraisals most recently delivereths Administrative Agent (or obtained

by the Administrative Agent) pursuant to Sectioh45.6.02(g)(iv) or 8.01(c) or delivered at the tiofesuch sale to the Administrative Agent
by the Borrower), (B) 100% of the consideratioméspect of such sale shall consist of cash or Egsiivalents received by the Borrower, or
the respective Subsidiary Guarantor which ownedh 8tiertgaged Vessel, on the date of consummaticauci sale, (C) at the time of such
sale or other disposition, the Borrower shall aghbly proceeds of such sale as required by Secti#{h) to repay outstanding Loans or (y) so
long as no Default or Event of Default has occuand is continuing (or would arise after givingeeff thereto) and so long as all
representations and warranties made by the Borrpwsiuant to Section 7 of this Agreement are tneecrrect both before and after any
such exchange, such Mortgaged Vessel is exchangedXcceptable Replacement Vessel pursuant tesael&xchange; provided further
that in the case of
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both clause (x) and (y) above, that the Borrowelldtave delivered to the Administrative Agent dficer's certificate, certified by the senior
financial officer of the Borrower, demonstratingorma compliance (giving effect to such Collat&&position and, in the case of
calculations involving the Appraised Value of Matged Vessels, using valuations consistent withAfhpraisals most recently delivered to
the Administrative Agent (or obtained by the Admsimative Agent) pursuant to Sections 5.14, 6.08(g)8.01(c) or the definition of Vessel
Exchange) with each of the covenants set forthetiBns 9.07 through 9.11, inclusive, for the mresently ended Test Period (or at the time
of such sale or exchange, as applicable) and geajemmpliance with such covenants for the one gedod following such Collateral
Disposition, in each case setting forth the calooes required to make such determination in realtendetail;

(i) the Borrower and its Subsidiaries may selti@count, in each case without recourse and imttimary course of business, overdue
accounts receivable arising in the ordinary coofdgusiness, but only in connection with the conmpise or collection thereof consistent with
customary industry practice (and not as part oftaull sale);

(ii) (A) any Subsidiary Guarantor may transferetssor lease to or acquire or lease assets fronottuey Subsidiary Guarantor and (B) any
Subsidiary of the Borrower (other than a Subsid@narantor) may transfer assets or lease to olir@cqulease assets from any other
Subsidiary of the Borrower (other than a Subsid@narantor) or any Subsidiary of the Borrower (othan a Subsidiary Guarantor) may be
merged into any Subsidiary of the Borrower (ottanta Subsidiary Guarantor) or any Subsidiary Guaranay be merged into any other
Subsidiary Guarantor, in each case so long astdins necessary or desirable to preserve, pratetmaintain the security interest and Lien
of the Collateral Agent in any Collateral held mya&erson involved in any such transaction arentatiehe satisfaction of the Administrative
Agent;

(iv) following a Collateral Disposition permitted bhis Agreement, the Subsidiary Guarantor whiclmedvthe Vessel that is the subject of
such Collateral Disposition may dissolve, providibat (x) all proceeds from such Collateral Distiosishall have been applied to repayment
of the Loans to the extent required in Section 40tis Agreement, (y) all of the proceeds of sdidsolution shall be paid only to the
Borrower and (z) no Event of Default is continuingremedied at the time of such dissolution; and

(v) the Borrower may consolidate or merge with ather Person if (A) at the time of such transactod after giving effect thereto, no
Default or Event of Default shall have occurred aed:ontinuing and (B) the surviving entity in swnsolidation or merger shall be the
Borrower and the Borrower shall have deliverechioAdministrative Agent, not less than ten (10)iBess Days in advance of such
consolidation or merger, an officer's certificagned by a senior financial officer of the Borroweertifying (i) that no Default or Event of
Default has occurred and is continuing (or wouldeaafter giving effect to the intended consolidator merger) and (ii) pro forma financial
statements of the Borrower demonstrating the campé of
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the Borrower with all covenants under this Agreetradter giving effect to such merger or consolidati

Notwithstanding the foregoing, the Borrower willtnand will not permit any Subsidiary Guarantordoter into any bareboat charter of
Mortgaged Vessel without the prior written conseinthe Required Lenders.

To the extent the Required Lenders waive the pravisof this Section 9.02 with respect to the sélany Collateral, or any Collateral is sold
as permitted by this Section 9.02, such Collat@nalless sold to the Borrower or a Subsidiary ofBloerower) shall be sold free and clear of
the Liens created by the Security Documents, aad\ttministrative Agent and Collateral Agent shallduthorized to take any actions
deemed appropriate in order to effect the foregoing

9.03 Dividends. The Borrower will not, and will neérmit any of its Subsidiaries to, authorize, dezlor pay any Dividends with respect to
the Borrower or any of its Subsidiaries, except:tha

() (X) any Subsidiary of the Borrower which is reoSubsidiary Guarantor may pay Dividends to the@®eer or any Wholly-Owned
Subsidiary of the Borrower, (y) any Subsidiary Gurdor may pay Dividends to the Borrower or any o®gbsidiary Guarantor and (z) if the
respective Subsidiary is not a WholBwned Subsidiary of the Borrower, such Subsidiaay pay cash dividends to its shareholders gent
so long as the Borrower and/or its respective Slidrseés which own equity interests in the Subsidaying such Dividends receive at least
their proportionate share thereof (based upon te&itive holdings of the equity interests in théSidiary paying such Dividends and taking
into account the relative preferences, if anyhefyarious classes of equity interests of such i8iatvg); and

(i) the Borrower may make, pay or declare cashidginds; provided that, for all Dividends paid punsuto this clause (ii), (A) Dividends
shall be paid within 90 days of the declaratiorr¢lo& (B) Dividends paid in respect of a fiscal gaashall only be paid after the date of
delivery of quarterly or annual financial statensefutr such fiscal quarter, pursuant to Sectiong@)and (b), as the case may be, and on or
prior to 45 days after the last day of the immeajasucceeding fiscal quarter, (C) no Default oefivof Default has occurred and is
continuing at the time of declaration, (D) no Ddfau Event of Default has occurred and is contigufor would arise after giving effect
thereto) at the time of payment, (E) the aggregateunt of all Dividends paid in respect of a fisgahrter shall not exceed the Permitted
Dividend Amount for such fiscal quarter and (F)asrprior to the declaration and payment of a Dinidlethe Borrower shall deliver to the
Administrative Agent an officer's certificate sighley the senior financial officer of the Borroweertifying that the requirements set forth in
preceding clauses (A) through (E) are satisfiedsaiting forth the calculation of the Permitted idand Amount in reasonable detail.

9.04 Indebtedness. (a) The Borrower will not, ailtivet permit any of its Subsidiaries to, contramteate, incur, assume or suffer to exist
Indebtedness (other than Indebtedness incurredigir$o this Agreement and the other Credit Docus)exxcept that:
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(i) the Borrower and its Subsidiaries (other th&Budsidiary Guarantor) may incur Indebtedness 8g &s (x) no Default or Event of Default
has occurred and is continuing, (y) such Indebtssim®uld not cause any Default or Event of Defaither on a pro forma basis for the
recently ended Test Period (or at the time of sachrrence, as applicable), or on a projected Hasithe one year period following such
incurrence, with each of the covenants set fortBantions 9.07 through 9.11, inclusive, and (z)Bbherower shall have delivered an officer's
certificate from the senior financial officer ofetiBorrower certifying that the conditions set fartclause (x) and (y) above are satisfied and
setting forth the calculations of the pro forma qliance described in clause (y) above in reasorddti@l; and

(i) the Borrower and its Subsidiaries may entéo iand remain liable under Interest Rate Protedtigreements and Other Hedging
Agreements entered into in the ordinary courseusfriess and not for speculative purposes.

(b) Notwithstanding anything to the contrary setticabove in this

Section 9.04, (i) no Subsidiary Guarantor shallireny Indebtedness for borrowed money (includingtihgent Obligations in respect
thereof) except for

(x) Indebtedness incurred pursuant to this Agredrard the other Credit Documents and (y) intercamggadebtedness permitted pursuar
Section 9.05(iii) and (ii) the Borrower and the Sigltary Guarantors shall not assume, incur or stdf@xist any Contingent Obligations in
respect of any Indebtedness of any of its Subs@diavhich is not a Credit Party.

9.05 Advances, Investments and Loans. The Borrauitenot, and will not permit any of its Subsidias to, directly or indirectly, lend money
or credit or make advances to any Person, or paechaacquire any Equity Interests, or make anitalagontribution to any other Person
(each of the foregoing an "Investment" and, colety, "Investments") except that the following 8Hee permitted:

(i) the Borrower and its Subsidiaries may acquird hold accounts receivable owing to any of them;

(i) so long as no Event of Default exists or wotdgult therefrom, the Borrower and its Subsideney make loans and advances in the
ordinary course of business to its employees sp &mthe aggregate principal amount thereof atiarg/outstanding which are made on or
after the Effective Date (determined without reg@rdny write-downs or write-offs of such loans autyances) shall not exceed $250,000;

(iii) the Subsidiary Guarantors may make interconypl@ans and advances to the Borrower and betweamong one another, and
Subsidiaries of the Borrower other than the SubsjdiGuarantors may make intercompany loans andnaggao the Borrower or any other
Subsidiary of the Borrower, provided that any loansadvances to the Borrower or any Subsidiary &uars pursuant to this Section 9.05
shall be subordinated to the Obligations of th@eetve Credit Party pursuant to written suborderaprovisions substantially in the form of
Exhibit J;
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(iv) the Borrower and its Subsidiaries may seltransfer assets to the extent permitted by Seétio?;

(v) the Borrower may make Investments in the SuasidGuarantors and, so long as no Event of Defaifits and is continuing, the
Borrower may make Investments in its other Whollr@d Subsidiaries so long as management of theo®errin good faith believe that,
after giving effect to such Investment, the Borrosieall be able to meet its payment obligationsespect of this Agreement; and

(vi) so long as no Event of Default exists or cotddult therefrom, the Borrower and its Subsid&(@her than the Subsidiary Guarantors)
may make Investments in joint ventures in the @dircourse of business.

9.06 Transactions with Affiliates. The Borrower libt, and will not permit any of its Subsidiaries enter into any transaction or series of
related transactions, whether or not in the orgiaurse of business, with any Affiliate of suchrgem, other than in the ordinary course of
business and on terms and conditions no less faleota such Person as would be obtained by sudoPRet that time in a comparable arm's-
length transaction with a Person other than arliafé, except that:

(i) Dividends may be paid to the extent provide&éction 9.03;

(i) loans and other Investments may be made amer dtansactions may be entered into between the®er and its Subsidiaries to the
extent permitted by Sections 9.04 and 9.05;

(iii) the Borrower may pay customary director'sdee

(iv) the Borrower and its Subsidiaries may entéo Employment agreements or arrangements with tesrective officers and employees in
the ordinary course of business; and

(v) the Borrower and its Subsidiaries may pay manaent fees to Wholly-Owned Subsidiaries of the Besar in the ordinary course of
business.

9.07 Consolidated Interest Coverage Ratio. Theder will not permit the Consolidated Interest Cage Ratio for any Test Period, in ei
case taken as one accounting period, ending diashday of any fiscal quarter of the Borrower (coemcing with the fiscal quarter ending
September 30, 2005), to be less than 2.00:1.00.

9.08 Maximum Leverage Ratio. The Borrower will permit the Leverage Ratio on the last day of asgdli quarter of the Borrower (x)
ended on or after to the Initial Borrowing Date gmibr to the fifth anniversary of the Initial Bowing Date, to be greater than 0.70:1.00 and
(y) at any time thereafter, to be greater than:Q.60.

9.09 Collateral Maintenance. The Borrower will permit the Aggregate Appraised Value at any timedgoal less than 130% of the
aggregate principal amount of outstanding Loansadindetter of Credit Outstandings at such timevided that, so long as
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any Default in respect of this Section 9.09 iseaised by any voluntary Collateral Disposition Megsel Exchange, such Default shall not
constitute an Event of Default so long as withinda@s after such shortfall, the Borrower makes saphyments of Loans or reduces the
Letter of Credit Outstandings in an amount suffiti® cure such Default (it being understood timgt action taken in respect of this proviso
shall only be effective to cure such default punéua this Section 9.09 to the extent that no DitfauEvent of Default exists hereunder
immediately after giving effect thereto).

9.10 Minimum Cash Balance. The Borrower will notrpi the aggregate amount of all (x) cash and Gaglivalents held by the Borrower
and its Subsidiaries which is subject to the Liéthe Security Documents and (y) all undrawn créatitlities to the extent the proceeds
thereof are available to fund the working capitajuirements of the Borrower and the Subsidiary @ntars with maturities in excess of
twelve months on the last day of any fiscal quajdemmencing with and including the fiscal quagaded June 30, 2005) to be less than
$500,000 per Mortgaged Vessel.

9.11 Minimum Consolidated Net Worth. The Borrowelt mot permit its Consolidated Net Worth at anyé to be less than the Minimum
Consolidated Net Worth.

9.12 Limitation on Modifications of Certificate édcorporation and By-Laws; etc. (a) The Borrowell wot, and will not permit any
Subsidiary Guarantor to, amend, modify or chang€#értificate of Incorporation, Certificate of Fation (including, without limitation, by
the filing or modification of any certificate of signation), By-Laws, limited liability company agment, partnership agreement (or
equivalent organizational documents) or any agre¢metered into by it with respect to its capitalck or membership interests (or equiva
equity interests), or enter into any new agreemétfit respect to its capital stock or membershipriests (or equivalent interests), other than
any amendments, modifications or changes or any sew agreements which are not in any way matgréll/erse to the interests of the
Lenders.

(b) Notwithstanding the foregoing provisions ofstiection 9.12 or

Section 8.04, upon not less than 30 days priotevrihotice to the Administrative Agent and so lasgno Default or Event of Default exists
and is continuing, any Subsidiary Guarantor maycgnge its jurisdiction of organization to anotheisdiction and (y) change its form of
organization to another form, in each case to ent reasonably satisfactory to the Administrathgent, provided that such Subsidiary
Guarantor shall promptly take all actions reasondieemed necessary by the Collateral Agent to presprotect and maintain, without
interruption, the security interest and Lien of @alateral Agent in any Collateral owned by sucib&diary Guarantor to the satisfaction of
the Collateral Agent, and such Subsidiary Guarastiail have provided to the Administrative Agend éime Lenders such opinions of counsel
as may be reasonably requested by the Administrétgient to assure itself that the conditions of firioviso have been satisfied.

9.13 Limitation on Certain Restrictions on Subgigis. The Borrower will not, and will not permityanf its Subsidiaries to, directly or
indirectly, create or otherwise cause or suffeexist or become effective any encumbrance or cégtni on the ability of any such Subsidiary
to (a) pay dividends or make any other distribution its capital stock or any other
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interest or participation in its profits owned InetBorrower or any Subsidiary of the Borrower, ay pny Indebtedness owed to the Borrower
or a Subsidiary of the Borrower, (b) make loanaarances to the Borrower or any of the Borroweulss®liaries or (c) transfer any of its
properties or assets to the Borrower or any oBthieower's Subsidiaries, except for such encumlasuec restrictions existing under or by
reason of (i) applicable law, (ii) this Agreementighe other Documents, (iii) customary provisiogstricting subletting or assignment of any
lease governing a leasehold interest of the Borr@mwva Subsidiary of the Borrower, (iv) customarg\isions restricting assignment of any
agreement entered into by the Borrower or a Sudnsidif the Borrower in the ordinary course of besi (v) any holder of a Permitted Lien
may restrict the transfer of the asset or asséigsiithereto and (vi) restrictions which are natrenrestrictive than those contained in this
Agreement.

9.14 Limitation on Issuance of Capital Stock. (R Borrower will not issue, and will not permit aBubsidiary to issue, any preferred stock
(or equivalent equity interests).

(b) The Borrower will not permit any Subsidiary Gamator to issue any capital stock (including by wégales of treasury stock) or any
options or warrants to purchase, or securities edibfe into, capital stock, except

(i) for transfers and replacements of then outstandhares of capital stock,

(i) for stock splits, stock dividends and addibissuances which do not decrease the percentagership of the Borrower or any of its
Subsidiaries in any class of the capital stockushsSubsidiary and (iii) in the case of Foreign Sdiaries of the Borrower, to qualify direct
to the extent required by applicable law. All capgtock of any Subsidiary Guarantor issued in aamce with this Section 9.14(b) shall be
delivered to the Collateral Agent pursuant to thelBe Agreement.

9.15 Business. (a) The Borrower and its Subsidiasifl not engage in any business other than ttenlesses in which they are engaged in as
of the Effective Date and activities directly reldtthereto, and similar or related businesses.

(b) The Borrower will not, and will not permit aiy its Subsidiaries to, (i) be engaged in (A) tamailing, wholesaling, trading or importing
of goods or services for or with residents of tlep&blic of the Marshall Islands; (B) any extractimdustry in the Republic of Marshall
Islands; (C) any regulated professional servicwiagin the Republic of the Marshall Islands; (e export of any commaodity or goods
manufactured, processed, mined or made in the Remflihe Marshall Islands; or (E) the ownershfgeal property in the Republic of the
Marshall Islands; and (i) do business in the Rdipudf the Marshall Islands except that the Borroward their Subsidiaries may (A) have its
registered office in the Republic of the Marshalahds and maintain their respective registeredtagehe Republic of the Marshall Islands
as required by the provisions of the Associatioaw lof 1990, as amended; and (B) secure and mairggistry in the Republic of the
Marshall Islands solely related to the operatiodieposition of any vessel outside of the Repubiithe Marshall Islands.

9.16 Bank Accounts. The Borrower will not, and widit permit any Subsidiary Guarantor to, maintaiy deposit, savings, investment or
other similar accounts other than the Operatingofiots, except that the Borrower may open and niaiatay such account provided that it
shall have granted to the Administrative Agentrstfpriority security interest in such accountécwre the Obligations pursuant to
documentation reasonably satisfactory to the
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Administrative Agent and all actions necessarydvisable in the reasonable opinion of the Admiaiste Agent to perfect such security
interest shall have been taken.

SECTION 10. Events of Default. Upon the occurreofcany of the following specified events (each Bnént of Default”):

10.01 Payments. The Borrower shall (i) defaultia payment when due of any Unpaid Drawings or aimgcipal of any Loan or any Note or
(i) default, and such default shall continue uneeiied for three or more Business Days, in the paymben due of any interest on any Loan
or Note, Unpaid Drawing or any Commitment Commissicetter of Credit Fee or any other amounts owiageunder or thereunder; or

10.02 Representations, etc. Any representatiomawgyr or statement made or deemed made by anyt@eady herein or in any other Credit
Document or in any certificate delivered pursuaareto or thereto shall prove to be untrue in antene respect on the date as of which
made or deemed made; or

10.03 Covenants. Any Credit Party shall (i) defaulthe due performance or observance by it oftany, covenant or agreement containe

Section 8.01(f)(i), 8.03(a)(ii), 8.13, 8.14, 8.1/73ection 9 or (ii) default in the due performanc®bservance by it of any other term, cove
or agreement contained in this Agreement and,drctise of this clause (i), such default shall iooret unremedied for a period of 30 days
after written notice to the Borrower by the Admtrédive Agent or any of the Lenders; or

10.04 Default Under Other Agreements. (i) The Bawoor any of its Subsidiaries shall default in @ayment of any Indebtedness (other
than the Obligations) beyond the period of graicany, provided in the instrument or agreement umdech such Indebtedness was creatt

(i) the Borrower or any of its Subsidiaries shagfault in the observance or performance of angexgent or condition relating to any
Indebtedness (other than the Obligations) or coathin any instrument or agreement evidencing,rsggor relating thereto, or any other
event shall occur or condition exist, the effectubiich default or other event or condition is taisa, or to permit the holder or holders of such
Indebtedness (or a trustee or agent on behalfatf kalder or holders) to cause (determined witmegard to whether any notice is required),
any such Indebtedness to become due prior toaitsdstaturity, or (iii) any Indebtedness (othenttize Obligations) of the Borrower or any
of its Subsidiaries shall be declared to be duepayable, or required to be prepaid other than t®galarly scheduled required prepayment,
prior to the stated maturity thereof, provided tihahall not be a Default or Event of Default untiés Section 10.04 unless the aggregate
principal amount of all Indebtedness as describhqaréceding clauses (i) through (iii), inclusiveceeds $5,000,000 at any time; or

10.05 Bankruptcy, etc. The Borrower or any of itSdiaries shall commence a voluntary case comagitself under Title 11 of the United
States Code entitled "Bankruptcy," as now or heéeedf effect, or any successor thereto (the "Baptay Code"); or an involuntary case is
commenced against the Borrower or any of its Sudns@$ and the petition is not controverted witkihdays after service of summons, or is
not dismissed within 60 days, after commencemetti@tase; or a custodian (as defined in the BaéyuCode) is
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appointed for, or takes charge of, all or subsadigitall of the property of the Borrower or anyitsf Subsidiaries or the Borrower or any of its
Subsidiaries commences any other proceeding umyerearganization, arrangement, adjustment of debef of debtors, dissolution,
insolvency or liquidation or similar law of any jsdiction whether now or hereafter in effect reigtto the Borrower or any of its Subsidiaries
or there is commenced against the Borrower or diitg Gubsidiaries any such proceeding which remaimdismissed for a period of 60 days,
or the Borrower or any of its Subsidiaries is adjated insolvent or bankrupt; or any order of ifefieother order approving any such case or
proceeding is entered; or the Borrower or anyofiibsidiaries suffers any appointment of any diatoor the like for it or any substantial
part of its property to continue undischarged astayed for a period of 60 days; or the Borroweamy of its Subsidiaries makes a general
assignment for the benefit of creditors; or anypooate action is taken by the Borrower or any ®Stibsidiaries for the purpose of effecting
any of the foregoing; or

10.06 ERISA. (a) Any Plan shall fail to satisfy timnimum funding standard required for any planry@gpart thereof under Section 412 of
the Code or Section 302 of ERISA or a waiver ofhssiiandard or extension of any amortization peisabught or granted under Section 412
of the Code or

Section 303 or 304 of ERISA, a Reportable Evenll slaae occurred, a contributing sponsor (as defineSection 4001(a)(13) of ERISA) of
a Plan subject to Title IV of ERISA shall be subjecthe advance reporting requirement of PBGC Reigun Section 4043.61 (without reg:
to subparagraph

(b)(2) thereof) and an event described in subsecéd, .63, .64, .65, .66, .67 or .68 of PBGC Ratjoh Section 4043 shall be reasonably
expected to occur with respect to such Plan withénfollowing 30 days, any Plan which is subjecTtite IV of ERISA shall have had or is
reasonably likely to have a trustee appointed toiaigter such Plan, any Plan which is subject teeTV of ERISA is, shall have been or is
reasonably likely to be terminated or to be thgextlnf termination proceedings under ERISA, amnRhall have an Unfunded Current
Liability, a contribution required to be made wittspect to a Plan or a Foreign Pension Plan ismety made, the Borrower or any of its
Subsidiaries or any ERISA Affiliate has incurredements have happened, or reasonably expectegpehathat will cause it to incur any
liability to or on account of a Plan under Sect@®, 502(i), 502(I), 515, 4062, 4063, 4064, 4064 4204 or 4212 of ERISA or Section
401(a)(29), 4971 or 4975 of the Code or on accotiatgroup health plan (as defined in Section 6P3{ ERISA or Section 4980B(g)(2) of
the Code) under Section 4980B of the Code, or thredsver, or any of its Subsidiaries, has incurreds@easonably likely to incur liabilities
pursuant to one or more employee welfare benefitp(as defined in Section 3(1) of ERISA) that pie\benefits to retired employees or
other former employees (other than as requireddayi@ 601 of ERISA) or Plans or Foreign PensianB] (b) there shall result from any
such event or events the imposition of a liendgienting of a security interest, or a liabilityamaterial risk of incurring a liability; and (c)
such lien, security interest or liability, eithedividually and/or in the aggregate, in the reabtaapinion of the Required Lenders, has ha
could reasonably be expected to have, a Materiabrse: Effect; or

10.07 Security Documents. At any time after thecekien and delivery thereof, any of the SecuritycDments shall cease to be in full force
and effect, or shall cease in any material resjpegive the Collateral Agent for the benefit of tBecured Creditors the Liens, rights, powers
and privileges purported to be created therebydieg, without limitation, a perfected securityeérest in, and Lien on, all of the Collateral),
in favor of the Collateral Agent,
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superior to and prior to the rights of all thirdr&ns (except in connection with Permitted Lieas)d subject to no other Liens (except
Permitted Liens), or any Credit Party shall defauthe due performance or observance of any teovenant or agreement on its part to be
performed or observed pursuant to any of the SgcbDocuments and such default shall continue beyandgrace period (if any) specifically
applicable thereto pursuant to the terms of sudui®g Document, or any "event of default” (as defi in any Vessel Mortgage) shall occur
in respect of any Vessel Mortgage; or

10.08 Guaranty. After the execution and delivesréiof, the Guaranty, or any provision thereof, Istedse to be in full force or effect as to
the relevant Subsidiary Guarantor (unless suchi&ialog Guarantor is no longer a Subsidiary by \érof a liquidation, sale, merger or
consolidation permitted by Section 9.02) or anyssdibry Guarantor (or Person acting by or on bebfaffuch Guarantor) shall deny or
disaffirm such Subsidiary Guarantor's obligationger the Guaranty, or Subsidiary Guarantor, steffiwt in the due performance or
observance of any term, covenant or agreemensgait to be performed or observed pursuant t&theranty beyond any grace period (if
any) provided therefor; or

10.09 Judgments. One or more judgments or dechedishe entered against the Borrower or any obitbsidiaries involving in the aggregate
for the Borrower and its Subsidiaries a liabilibof paid or fully covered by a reputable and sahwesurance company to the satisfaction of
the Administrative Agent) and such judgments anttekes either shall be final and nappealable or shall not be vacated, dischargethpec
or bonded pending appeal for any period of 60 crutbee days, and the aggregate amount of all sudfiments, to the extent not covered by
insurance, exceeds $5,000,000 at any time; or

10.10 Change of Control. A Change of Control sbedur;

then, and in any such event, and at any time titereé any Event of Default shall then be conimy the Administrative Agent, upon the
written request of the Required Lenders, shall bijten notice to the Borrower, take any or all lné following actions, without prejudice to
the rights of the Administrative Agent, any Lendetthe holder of any Note to enforce its claimsiagfaany Credit Party (provided that, if an
Event of Default specified in Section 10.05 shattur, the result which would occur upon the givirigvritten notice by the Administrative
Agent to the Borrower as specified in clauseg(if))and

(iv) below shall occur automatically without thevigig of any such notice): (i) declare the Committsderminated, whereupon all
Commitments of each Lender shall forthwith termgniamediately and any Commitment Commission sloathfvith become due and
payable without any other notice of any kind; @i@clare the principal of and any accrued interes¢spect of all Loans and the Notes and all
Obligations owing hereunder and thereunder to Ihereupon the same shall become, forthwith due agdlype without presentment,
demand, protest or other notice of any kind, alivbfch are hereby waived by each Credit Party); f@iiminate any Letter of Credit that may
be terminated in accordance with its terms; (ivicli the Borrower to pay (and the Borrower agrbasdpon receipt of such notice, or upon
the occurrence and during the continuance of amtfeDefault specified in Section 10.05, it wiky) to the Collateral Agent at the Payment
Office such additional amount of cash, to be hsldecurity by the Collateral Agent, as is equah&aggregate Stated Amount of all Letters
of Credit issued for the Borrower and then outsitagid
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and (v) enforce, as Collateral Agent, all of theris and security interests created pursuant t8ebarity Documents.
SECTION 11. Definitions and Accounting Terms.

11.01 Defined Terms. As used in this Agreementfalewing terms shall have the following meanir{gach meanings to be equally
applicable to both the singular and plural formshef terms defined):

"Acceptable Flag Jurisdiction" shall have the magmrovided in
Section 8.14.

"Acceptable Replacement Vessel" shall mean, wibeet to a Mortgaged Vessel, any Vessel with amlespugreater fair market value than
the Appraised Value of such Mortgaged Vessel; giedithat such Vessel must (i) be of at least 25¢0@0 (ii) have been built after such
Mortgaged Vessel it replaces, (iii) have a clagamlging with the requirements of Section 8.14 and

(iv) be registered and flagged in an Acceptablg Blarisdiction.

"Additional Vessel" shall mean any Mortgaged Vessalquired with proceeds from a Vessel Acquisitioan and which is a dry bulk carrier
(x) between 25,000 and 180,000 dwt and (y) no grehfin 10 years in age upon acquisition.

"Administrative Agent" shall have the meaning pd®d in the first paragraph of this Agreement, amallsnclude any successor thereto.

"Affiliate" shall mean, with respect to any Persany other Person (including, for purposes of $ac$i.06 only, all directors, officers and
partners of such Person) directly or indirectlytcolfing, controlled by, or under direct or inditemmmon control with, such Person;
provided, however, that for purposes of Sectio® 9ah Affiliate of the Borrower shall include angrBon that directly or indirectly owns
more than 5% of any class of the capital stockefBorrower and any officer or director of the Bover or any of its Subsidiaries. A Person
shall be deemed to control another Person if sechdh possesses, directly or indirectly, the pdwelirect or cause the direction of the
management and policies of such other Person, wh#ttough the ownership of voting securities, bgteact or otherwise. Notwithstanding
anything to the contrary contained above, for pegsoof Section 9.06, neither the Administrative itgaor the Collateral Agent, nor the
Lead Arrangers nor any Lender (or any of their eesipe affiliates) shall be deemed to constituté\iliate of the Borrower or its
Subsidiaries in connection with the Credit Docursemtits dealings or arrangements relating thereto.

"Agents" shall mean, collectively, the AdministregiAgent, the Collateral Agent and the Lead Arrasge

"Aggregate Appraised Value" shall mean at any tithe,sum of the Appraised Value of all Mortgaged&&ds owned by the Borrower and its
Subsidiaries at such time.

"Agreement" shall mean this Credit Agreement, adlifremd, supplemented, amended or restated from tintiene.
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"Annual Fleet Maintenance Reserve Amount” shallméar any fiscal year, the aggregate amount ofifumudgeted by the Borrower for
such fiscal year to maintain and drydock the Borewsvfleet during such fiscal year in order to nteimeach Vessel in the fleet in accordance
with the provisions contained in this Agreement #r@other Credit Documents, such amount to becaeplrby the Borrower's Board of
Directors acting reasonably and in good faith.

"Annual Fleet Renewal Reserve Amount" shall meanahy fiscal year, the amount determined by thed¥eer's Board of Directors acting
reasonably to be an amount which should be resameétbr expended during such fiscal year for remeapital expenditures and/or vessel
acquisitions to insure the indefinite renewal &f Borrower's fleet, such determination to take axtoount, inter alia the remaining life and
prevailing asset value of the fleet.

"Applicable Margin" shall mean 0.95% per annum luhie fifth anniversary of the Initial Borrowing g and thereafter it shall mean 1.00%
per annum.

"Appraisal" shall mean, with respect to a Vessalyitten appraisal by an Approved Appraiser of filie market value of such Vessel on an
individual charter free basis.

"Appraised Value" of any Vessel at any time shatlm the arithmetic average of the fair market vabfesuch Vessel on an individual cha
free basis as set forth on the Appraisals of at g0 Approved Appraisers most recently deliveigdr obtained by, the Administrative
Agent prior to such time pursuant to Sections 561d2(g), 8.01(c) or the definition of Vessel Exaba.

"Approved Appraiser" shall mean H. Clarksons & Camyp Limited, Fearnleys Ltd., R.S. Platou Shipbrskas. or such other independent
appraisal firm as may be acceptable to the Reqlieaders.

"Assignment and Assumption Agreement” shall meanAbsignment and Assumption Agreement substaniialiiye form of Exhibit K
(appropriately completed).

"Assignment of Charters" shall have the meaningyiged in Section 5.12.
"Assignment of Earnings" shall have the meaningioled in Section 5.12.

"Assignment of Insurances" shall have the meanmgigded in
Section 5.12.

"Authorized Officer" shall mean, with respect tpttie delivery of Notices of Borrowing, the chaimmaf the board, or the treasurer of the
Borrower, or any other officer of the Borrower dgsited in writing to the Administrative Agent byetbhief executive officer, president or
treasurer of the Borrower as being authorized e gotices under this Agreement, (ii) delivery iohcial documents and officer's
certificates pursuant to this Agreement, the chairmof the board, the president, any vice presidbatireasurer, any other financial officer or
an authorized manager of any Credit Party andd(iii) other matter in connection with this Agreenmmany other Credit Document, any
officer (or a Person or Persons so designated by
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any two officers) of any Credit Party, in each ctsthe extent reasonably acceptable to the Admnatige Agent.

"Available Cash" shall mean, for any period, Coitaiked Net Income plus Consolidated Interest Expdoissuch period and the amount of
all depreciation and amortization deducted in aeieing Consolidated Net Income for such period.

"Bankruptcy Code" shall have the meaning provide8eéction 10.05.

"Base Rate" shall mean, for any day, a rate of@steper annum equal to the higher of (i) the Pitaée for such day and (ii) the sum of the
Federal Funds Rate for such day plus 1/2 of 1%apaum.

"Borrower" shall have the meaning provided in tinstfparagraph of this Agreement.
"Borrowing" shall mean the borrowing of Loans frafhthe Lenders on a given date having the sanazdat Period.

"Borrowing Date" shall mean each date (including ithitial Borrowing Date) on which Loans are in@diby the Borrower or any Letters of
Credit are issued for the account of the Borrower.

"Business Day" shall mean any day except SatuiSlagday and any day which shall be in New York Gitgng Kong or London a legal
holiday or a day on which banking institutions athorized or required by law or other governmetiba to close.

"Capitalized Lease Obligations” of any Person sim&én all rental obligations which, under generatlgepted accounting principles, are or
will be required to be capitalized on the bookswth Person, in each case taken at the amounbtlam®ounted for as indebtedness in
accordance with such principles.

"Cash Equivalents" shall mean (i) securities issmedirectly and fully guaranteed or insured by tthéted States or any agency or
instrumentality thereof (provided that the fulltfaand credit of the United States is pledged ppsut thereof) having maturities of not more
than one year from the date of acquisition, (if)gideposits and certificates of deposit of any censial bank having, or which is the
principal banking subsidiary of a bank holding camyp having capital, surplus and undivided profggragating in excess of $200,000,000,
with maturities of not more than one year fromdlage of acquisition by such Person, (iii) repurehalligations with a term of not more than
90 days for underlying securities of the types dbsed in clause (i) above entered into with anykareeting the qualifications specified in
clause (ii) above, (iv) commercial paper issuedby Person incorporated in the United States ratéshst A-1 or the equivalent thereof by
S&P or at least P-1 or the equivalent thereof byotds and in each case maturing not more than eaeafter the date of acquisition by such
Person, and (v) investments in money market funfistantially all of whose assets are comprisecofisties of the types described in
clauses (i) through (iv) above.
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"CERCLA" shall mean the Comprehensive EnvironmeR&dponse, Compensation, and Liability Act of 1980the same may be amended
from time to time, 42 U.S.C. ss. 9601 et seq.

"Change of Control" shall mean (i) the Borrowerlshfiany time and for any reason fail to own, dihg or indirectly, 100% of the capital
stock or other equity interests of each Subsid@wgrantor, (ii) the sale, lease or transfer obaBubstantially all of the Borrower's assets to
any Person or group (as such term is used in $et8(d)(3) of the Exchange Act),

(iii) the liquidation or dissolution of the Borrowgiv) any Person or group (as such term is usefeiction 13(d)(3) of the Exchange Act),
other than one or more of the Permitted Holderall sih any time become the owner, directly or indity, beneficially or of record, of shares
representing more than 30% of the outstanding gaiineconomic equity interests of the Borrower,tf\@ replacement of a majority of the
directors on the board of directors of the Borroaegr a two-year period from the directors who ¢ibuted the board of directors of the
Borrower at the beginning of such period, and segitacement shall not have been approved by aof@tleast a majority of the board of
directors of the Borrower then still in office wie@her were members of such board of directore@abeginning of such period or whose
election as a member of such Board of Directors pragiously so approved, (vi) a "change of contal'similar event shall occur as provic
in any outstanding Indebtedness of Borrower or@rits Subsidiaries (or the documentation goverriiregsame) or (vii) the Borrower's
common stock shall cease to be traded on the NASDAt®nal Market or any other internationally rentmpd stock exchange.

"Code" shall mean the Internal Revenue Code of 188@&mended from time to time, and the regulaiwomulgated and rulings issued
thereunder.

Section references to the Code are to the Codeeffeict at the date of this Agreement and anyemisnt provisions of the Code,
amendatory thereof, supplemental thereto or substittherefor .

"Collateral" shall mean all property (whether reapersonal) with respect to which any securitgiests have been granted (or purported to
be granted) pursuant to any Security Documentudicb, without limitation, all Pledge Agreement @&téral, all Earnings and Insurance
Collateral, all Mortgaged Vessels, all and all casd Cash Equivalents at any time delivered asteohl thereunder or as required hereunder.

"Collateral Agent" shall mean the Administrativeekg acting as mortgagee, security trustee or eslhbigent for the Secured Creditors
pursuant to the Security Documents.

"Collateral Disposition" shall mean (i) the sakade, transfer or other disposition other thanyauntsto a charter by the Borrower or any of its
Subsidiaries to any Person other than the Borr@warSubsidiary Guarantor of any Mortgaged Vesséi)aany Event of Loss of any
Mortgaged Vessel.

"Commitment" shall mean, for each Lender, the amsanforth opposite such Lender's name in Schddweeto (i) in the event that the
Borrower receives net cash proceeds from the IR@ldq or greater than $300,000,000, directly betflogvcolumn entitled "$550,000,000
Commitment,” or

(i) in the event that the Borrower receives nettcproceeds from the IPO less than $300,000,0885tHi below the column entitled
"$450,000,000
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Commitment," in either case as same may be (X)cedifrom time to time pursuant to Sections 3.02334.02 and/or 10 or (y) adjusted from
time to time as a result of assignments to or fsmrh Lender pursuant to Section 1.12 or 13.04.

"Commitment Commission” shall have the meaning joled in Section 3.01(a).

"Consolidated EBIT" shall mean, for any period, @ensolidated Net Income for such period, befoterest expense and provision for taxes
based on income and without giving effect to anyamxdinary gains or losses or gains or losses Bal®s of assets other than inventory sold
in the ordinary course of business.

"Consolidated EBITDA" shall mean, for any period@rSolidated EBIT, adjusted by adding thereto thewrhof (i) all amortization of
intangibles and depreciation, (ii) non-cash managgrmcentive compensation and (iii) the amortzaif fees and expenses paid in
connection with the Transaction, in each casewleat deducted in arriving at Consolidated EBITSoch period.

"Consolidated Indebtedness" shall mean, as at ateyal determination, the aggregate stated balsimeet amount of all Indebtedness (but
including in any event the then outstanding printgmount of all Loans, all Capitalized Lease Cddiigns and all letters of credit outstanding
but excluding Indebtedness of a type describedginse (vii) of the definition thereof) of the Bower and its Subsidiaries on a consolidated
basis as determined in accordance with GAAP; pexvithat (i) Indebtedness outstanding pursuanatietpayables and accrued expenses
incurred in the ordinary course of business, afd(iarantees of operating leases assigned to faimg @orrower or any Wholly-Owned
Subsidiary of the Borrower to the extent such leas®t prohibited hereunder and such obligatioesdwot exceed that which would otherv
be attributed to such Person under such operatasg| shall be excluded in determining Consolidetéebtedness.

"Consolidated Interest Coverage Ratio" shall méamany period, the ratio of (i) Consolidated EBIARor such period to (ii) Consolidated
Interest Expense for such period.

"Consolidated Interest Expense" shall mean, forgamod, (i) the total consolidated interest exgeoisthe Borrower and its Subsidiaries for
such period (calculated without regard to any ltiitns on the payment thereof) plus, without dtian, that portion of Capitalized Lease
Obligations of the Borrower and its Subsidiarigzresenting the interest factor for such period,usiii) cash interest income of the Borro
and its Subsidiaries for such period and the amatrtin of any deferred financing costs incurredannection with the Transaction to the
extent otherwise included in the calculations thére

"Consolidated Net Income" shall mean, for any pribe consolidated net after tax income of ther®ser and its Subsidiaries for such
period determined in accordance with GAAP.

"Consolidated Net Worth" shall mean the Net Wolitthe Borrower and its Subsidiaries determined eorssolidated basis in accordance
with GAAP after appropriate deduction for any mitpmterests in Subsidiaries.

61



"Consolidated Total Capitalization" shall meanaay time of determination, the sum of Consoliddtetebtedness at such time and
Consolidated Net Worth at such time.

"Contingent Obligation” shall mean, as to any Persmy obligation of such Person guaranteeingtenited to guarantee any Indebtedness,
leases, dividends or other obligations ("primarligattions") of any other Person (the "primary obli9) in any manner, whether directly or
indirectly, including, without limitation, any olgiation of such Person, whether or not contingent,

(i) to purchase any such primary obligation or pnyperty constituting direct or indirect securifyetefor, (ii) to advance or supply funds (x)
for the purchase or payment of any such primarigabbn or (y) to maintain working capital or equdapital of the primary obligor or
otherwise to maintain the net worth or solvencyhef primary obligor, (iii) to purchase propertycgaties or services primarily for the
purpose of assuring the owner of any such primafigation of the ability of the primary obligor tnake payment of such primary obligation
or (iv) otherwise to assure or hold harmless tHdédraof such primary obligation against loss inpexs thereof; provided, however, that the
term Contingent Obligation shall not include en@aongnts of instruments for deposit or collectiothie ordinary course of business and any
products warranties extended in the ordinary coafsrisiness. The amount of any Contingent Obligashall be deemed to be an amount
equal to the stated or determinable amount of timegpy obligation in respect of which such Conting®bligation is made (or, if the less, the
maximum amount of such primary obligation for whgiich Person may be liable pursuant to the terrttseeahstrument evidencing such
Contingent Obligation) or, if not stated or detarable, the maximum reasonably anticipated liabitityespect thereof (assuming such Pe

is required to perform thereunder) as determinesiuzjh Person in good faith.

"Credit Documents" shall mean this Agreement, édate, each Security Document, the Guaranty aner #fe execution and delivery
thereof, each additional guaranty or additionals&cdocument executed pursuant to
Section 8.11.

"Credit Event" shall have the meaning provided éct®n 6.01.

"Credit Party" shall mean the Borrower, each SubsyjdGuarantor, and any other Subsidiary of ther®wer which at any time executes and
delivers any Credit Document.

"Default” shall mean any event, act or conditiorickhwith notice or lapse of time, or both, woulchstitute an Event of Default.
"Defaulting Lender" shall mean any Lender with ixstto which a Lender Default is in effect.

"Dividend" with respect to any Person shall meaat uch Person has declared or paid a dividenetwmed any equity capital to its
stockholders, partners or members or authorizedaate any other distribution, payment or deliverpafperty (other than common stock or
the right to purchase any of such stock of suclsdtgror cash to its stockholders, partners or mesrdesuch, or redeemed, retired, purch
or otherwise acquired, directly or indirectly, foconsideration any shares of any class of itdalegibck or partnership or membership
interests outstanding on or after the Effectiveelatr any options or warrants issued by such Peséthrrespect to its capital stock), or set
aside any funds for any of the fore-
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going purposes, or shall have permitted any dbitssidiaries to purchase or otherwise acquire freideration any shares of any class of
the capital stock of, or equity interests in, s@elnson outstanding on or after the Effective Datea(y options or warrants issued by such
Person with respect to its capital stock or otlugiity interests). Without limiting the foregoind)i/idends” with respect to any Person shall
also include all payments made or required to béeniyy such Person with respect to any stock apyresirights, plans, equity incentive or
achievement plans or any similar plans or settgideaof any funds for the foregoing purposes.

"Documents"” shall mean the Credit Documents andadumentation with respect to the IPO and Refimanc
"Dollars" and the sign "$" shall each mean lawfdmay of the United States.
"Drawing" has the meaning provided in Section 2004(

"Earnings and Insurance Collateral" shall meafildirnings Collateral” and "Insurance Collatera$'tlae case may be, as defined in the
respective Assignment of Earnings and the Assighmieimsurances.

"Effective Date" shall have the meaning provide&éction 13.10.

"Eligible Transferee" shall mean and include a cargial bank, insurance company, financial instimfifund or other Person which
regularly purchases interests in loans or extessidreredit of the types made pursuant to this Agrent, any other Person which would
constitute a "qualified institutional buyer" withihe meaning of Rule 144A under the Securitiesasdn effect on the Effective Date or other
"accredited investor” (as defined in Regulationfhe Securities Act).

"Environmental Claims" shall mean any and all adstiative, regulatory or judicial actions, suitgengands, demand letters, directives, cla
liens, notices of noncompliance or violation, inNgations or proceedings relating in any way to Bmyironmental Law or any permit issued,
or any approval given, under any such Environmdraal (hereafter, "Claims"), including, without litation, (a) any and all Claims by
governmental or regulatory authorities for enforeamcleanup, removal, response, remedial or @tiwns or damages pursuant to any
applicable Environmental Law, and (b) any and #dliis by any third party seeking damages, contidbytindemnification, cost recovery,
compensation or injunctive relief in connectiontwatleged injury or threat of injury to health, eyfor the environment due to the present
Hazardous Materials.

"Environmental Law" shall mean any applicable Fatestate, foreign or local statute, law, rule,ulagon, ordinance, code, binding and
enforceable guideline, binding and enforceabletemipolicy and rule of common law now or hereaiftegffect and in each case as amended,
and any judicial or administrative interpretatitveiteof, including any judicial or administrativeder, consent decree or judgment, to the
extent binding on the Borrower or any of its Sulzsiés, relating to the environment, and/or Hazasdilaterials, including, without

limitation, CERCLA; OPA, the Federal Water Polluti€ontrol Act, 33 U.S.C. ss. 1251 et seq.; the Hbmss Material Transportation Act,
U.S.C. ss. 1801 et seq.; the Occupational SafetyHsalth Act, 29 U.S.C. ss. 651 et seq. (to therext regulates occupational exposure to
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Hazardous Materials); and any state and localm@ida counterparts or equivalents, in each caserended from time to time.

"Environmental Release" shall mean any spillingkieg, pumping, pouring, emitting, emptying, disaliag, injecting, escaping, leaching,
dumping, disposing or migration into the environmmen

"Equity Interests” of any Person means any anslaltes, interests, rights to purchase, warrant®rg participations or other equivalents of
or interests in (however designated) equity of seetson, including any preferred stock, any limidedeneral partnership interest and any
limited liability company membership interest.

"ERISA" shall mean the Employee Retirement Incoreeusity Act of 1974, as amended from time to tianeg the regulations promulgated
and rulings issued thereunder. Section referemcERISA are to ERISA, as in effect at the datehtdf Agreement and any subsequent
provisions of ERISA, amendatory thereof, suppleralahiereto or substituted therefor.

"ERISA Affiliate" shall mean each person (as defime Section 3(9) of ERISA) which together with tBerrower or a Subsidiary of the
Borrower would be deemed to be a "single employattiin the meaning of Section 414(b), (c),
(m) or (o) of the Code.

"Eurodollar Rate" shall mean with respect to eantbrest Period for a Loan, (a) the offered ratarfdeed upward to the nearest 1/16 of 1%
deposits of Dollars for a period equivalent to spehiod at or about 11:00

A.M. (London time) on the second Business Day leetbe first day of such period as is displayed elefBite page 3750 (British Bankers'
Association Interest Settlement Rates) (or suchrgihge as may replace such page 3750 on sucimsysten any other system of the
information vendor for the time being designatedhsy British Bankers' Association to calculate BR®A Interest Settlement Rate (as defined
in the British Bankers' Association's RecommendedE and Conditions dated August 1985)), provithed if on such date no such rate is
displayed or, in the case of the initial Interesti®d in respect of a Loan, if less than three Bess Days' prior notice of such Loan shall have
been delivered to the Administrative Agent, thedélallar Rate for such period shall be the rate egidd the Administrative Agent as the
offered rate for deposits of Dollars in an amoupyraximately equal to the amount in relation to ethihe Eurodollar Rate is to be determi
for a period equivalent to such applicable InteResiod by prime banks in the London interbank Botiar market at or about 11:00 A.M.
(London time) on the second Business Day befordittsteday of such period, in each case dividedl(@aunded upward to the nearest 1/16 of
1%) by (b) a percentage equal to 100% minus the sked maximum rate of all reserve requirementsuding, without limitation, any
marginal, emergency, supplemental, special or ottsmarves required by applicable law) applicablarty member bank of the Federal
Reserve System in respect of Eurocurrency fundif@bilities as defined in Regulation D (or anyceassor category of liabilities under
Regulation D).

"Event of Default" shall have the meaning provide&ection 10.

"Event of Loss" shall mean any of the following eige (x) the actual or constructive total loss &fessel or the agreed or compromised total
loss of a Vessel; or (y) the
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capture, condemnation, confiscation, requisitiancpase, seizure or forfeiture of, or any takingjtté to, a Vessel. An Event of Loss shall be
deemed to have occurred: (i) in the event of anahdbss of a Vessel, at the time and on the daseich loss or if that is not known at noon
Greenwich Mean Time on the date which such Vesasllast heard from; (ii) in the event of damageciwhiesults in a constructive or
compromised or arranged total loss of a Vesse¢heatime and on the date of the event giving risguch damage; or (iii) in the case of an
event referred to in clause (y) above, at the time on the date on which such event is expressedkéceffect by the Person making the s¢
Notwithstanding the foregoing, if such Vessel shalve been returned to any Credit Party following avent referred to in clause (y) abc
prior to the date upon which a mandatory repayroéttie Loans is required to be made under Sectio? Hereof, no Event of Loss shall be
deemed to have occurred by reason of such event.

"Exchange Act" shall mean the Securities ExchangeofA1934.

"Existing Credit Agreement" shall mean the Credirédement, dated as of December 3, 2004, among A&tegiisition LLC, the Borrower,
various Lenders and Nordea Bank Finland plc, Newk8ranch as Administrative Agent.

"Existing Indebtedness" shall have the meaningigexVin Section 7.20.
"Facing Fee" shall have the meaning provided iri8ed.01(c).

"Federal Funds Rate" shall mean, for any day, terést rate per annum equal to the weighted averfipe rates on overnight Federal funds
transactions with members of the Federal ResergsgeB8yarranged by Federal funds brokers on suchadgyblished for such day (or, if st
day is not a Business Day, for the immediately @datg Business Day) by the Federal Reserve Baheuwf York, or, if such rate is not so
published for any day which is a Business Day aiverage of the quotations at approximately 11:00.ANew York time) on such day on
such transactions received by the Administrativemdrom three Federal funds brokers of recogng&tadding selected by the Administrat
Agent in its sole discretion.

"Flag Jurisdiction Transfer" shall mean the transfethe registration and flag of a Mortgaged Vé&sanm one Acceptable Flag Jurisdiction to
another Acceptable Flag Jurisdiction, provided thatfollowing conditions are satisfied with respecsuch transfer:

(i) On each Flag Jurisdiction Transfer Date, theditrParty which is consummating a Flag Jurisdicfioansfer on such date shall have duly
authorized, executed and delivered, and caused tedorded in the appropriate vessel registry a&lédortgage with respect to the
Mortgaged Vessel being transferred (the "Transfe¥fessel") and such Vessel Mortgage shall be éfetd create in favor of the Collateral
Agent and/or the Lenders a legal, valid and enfasbefirst priority security interest, in and liaspon such Transferred Vessel, subject only to
Permitted Liens. All filings, deliveries of instriamts and other actions necessary or desirableiredsonable opinion of the Collateral Agent
to perfect and preserve such security interests lsinee been duly effected and the Collateral Agdratll have received evidence thereof in
form and substance reasonably satisfactory to tiat€ral Agent.
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(il) On each Flag Jurisdiction Transfer Date, trdnAnistrative Agent shall have received from colits¢he Credit Parties consummating
relevant Flag Jurisdiction Transfer reasonablysgattory to the Administrative Agent practicingtivose jurisdictions in which the
Transferred Vessel is registered and/or the CRality owning such Transferred Vessel is organiaphions which shall be addressed to the
Administrative Agent and each of the Lenders anédlauch Flag Jurisdiction Transfer Date, whicHIgkabe in form and substance
reasonably acceptable to the Administrative Agent @) cover the perfection of the security intéseganted pursuant to the Vessel
Mortgage(s) and such other matters incident theastine Administrative Agent may reasonably request

(iii) On each Flag Jurisdiction Transfer Date:

(A) The Administrative Agent shall have received (x

certificates of ownership from appropriate authesishowing (or confirmation updating previouslyiesved certificates and indicating) the
registered ownership of the Transferred Vessebfeared on such date by the relevant Subsidiarya&er and

(y) the results of maritime registry searches wétspect to the Transferred Vessel transferred oh date, indicating no record liens other
than Liens in favor of the Collateral Agent andfue Lenders and Permitted Liens; and

(B) The Administrative Agent shall have receiveport, in form and scope reasonably satisfactoithé Administrative Agent, from a firm
of independent marine insurance brokers reasorsaiugptable to the Administrative Agent with resgedhe insurance maintained by the
Credit Party in respect of the Transferred Vegseidferred on such date, together with a certdifiam such broker certifying that such
insurances (i) are placed with such insurance compand/or underwriters and/or clubs, in such artguagainst such risks, and in such
form, as are customarily insured against by sityilsituated insureds for the protection of the Adisirative Agent and/or the Lenders as
mortgagee and (ii) conform with the insurance regquents of the respective Vessel Mortgages.

(iv) On or prior to each Flag Jurisdiction Trandimte, the Administrative Agent shall have receigezkrtificate, dated the Flag Jurisdiction
Transfer Date, signed by an Authorized Officer, rhenor general partner of the Credit Party consutimgauch Flag Jurisdiction Transfer,
certifying that (A) all necessary governmental (ésiic and foreign) and third party approvals andf@rsents in connection with the Flag
Jurisdiction Transfer being consummated on such aadl otherwise referred to herein shall have bétained and remain in effect, (B) there
exists no judgment, order, injunction or othernast prohibiting or imposing materially adversenddions upon such Flag Jurisdiction
Transfer or the other transactions contemplatetthisyAgreement and (C) copies of resolutions appgpthe Flag Jurisdiction Transfer of
such Credit Party and any other matters the Admnatise Agent may reasonably request.
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(v) On each Flag Jurisdiction Transfer Date, thenkdstrative Agent shall have received such otlggeements, documents and certificate
it shall have reasonably requested.

"Flag Jurisdiction Transfer Date" shall mean thieda which a Flag Jurisdiction Transfer occurs.

"Fleet Maintenance Reserve" shall mean for a figoarter one quarter of the Annual Fleet MainteraReserve Amount for the fiscal year in
which such fiscal quarter occurs.

"Fleet Renewal Reserve" shall mean for a fiscattgn@ne quarter of the Annual Fleet Reserve Reh&wmunt for the fiscal year in which
such fiscal quarter occurs.

"Foreign Pension Plan" shall mean any plan, fundidding, without limitation, any superannuatiomd) or other similar program establist
or maintained outside the United States of Ameicséhe Borrower or any one or more of its Subsideprimarily for the benefit of
employees of the Borrower or such Subsidiarieslmegioutside the United States of America, whicdmpfund or other similar program
provides, or results in, retirement income, a dafef income in contemplation of retirement or pegnts to be made upon termination of
employment, and which plan is not subject to ERt8Ahe Code.

"GAAP" shall have the meaning provided in Secti@m¥(a).
"Guaranty" shall have the meaning provided in $&ch.07.

"Hazardous Materials" shall mean: (a) any petroleunrmpetroleum products, radioactive materials, silsein any form that is or could becc
friable, urea formaldehyde foam insulation, transfers or other equipment that contain dielectudflcontaining levels of polychlorinated
biphenyls, and radon gas; (b) any chemicals, naseor substances defined as or included in thieideh of "hazardous substances,"
"hazardous waste," "hazardous materials," "extrgmatardous substances," "restricted hazardougWdasixic substances," "toxic
pollutants,” "contaminants," or "pollutants,” or mle of similar import, under any applicable Envimental Law; and (c) any other chemical,
material or substance, exposure to which is pragdbiimited or regulated by any governmental atithander Environmental Laws.

"Indebtedness" shall mean, as to any Person, wtithaulication,

(i) all indebtedness (including principal, interdses and charges) of such Person for borrowedeynonfor the deferred purchase price of
property or services, (ii) the maximum amount aaa# to be drawn under all letters of credit (inibhg Letters of Credit) issued for the
account of such Person and all unpaid drawingdu@irng Unpaid Drawings) in respect of such letirsredit, (iii) all Indebtedness of the
types described in clause (i), (ii), (iv),

(v), (vi) or (vii) of this definition secured by griien on any property owned by such Person, whigthaot such Indebtedness has been
assumed by such Person (to the extent of the dlilee respective property), (iv) the aggregate amoequired to be capitalized under le¢
under which such Person is the lessee, (v) aljatibins of such person to pay a specified purchese for goods or services, whether or not
delivered or accepted, i.e., take-or-pay and simoibdigations, (vi) all
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Contingent Obligations of such Person and (viipaligations under any Interest Rate Protectione&grent or Other Hedging Agreement or
under any similar type of agreement; provided thdébtedness shall in any event not include tragealples and expenses accrued in the
ordinary course of business.

“Initial Borrowing Date" shall mean the date ocaugron or after the Effective Date on which thei@iBorrowing of Loans hereunder
occurs.

"Interest Determination Date" shall mean, with extfo any Loan, the second Business Day pridneacommencement of any Interest Pe
relating to such Loan.

"Interest Period" shall have the meaning provide8éction 1.08.

"Interest Rate Protection Agreement” shall meaniatgyest rate swap agreement, interest rate aagangnt, interest collar agreement,
interest rate hedging agreement, interest rate goeement or other similar agreement or arrangeme

"Investments"” shall have the meaning provided ictiSe 9.05.
"IPO" shall mean the sale of the Borrower's comistogk into the public market pursuant to an effectegistration statement.

"Issuing Lender" shall mean the Administrative Agand any Lender (which, for purposes of this d#fin, also shall include any banking
affiliate of any Lender which has agreed to issa@drs of Credit under this Agreement) which atrdguest of the Borrower and with the
consent of the Administrative Agent (which consamill not be unreasonably withheld) agrees, in fuectder's sole discretion, to become an
Issuing Lender for the purpose of issuing Lettér€m@dit pursuant to Section 2.01.

"Lead Arrangers" shall have the meaning provideth@first paragraph of this Agreement.

"Leaseholds" of any Person means all the righe, &ibd interest of such Person as lessee or lieensto and under leases or licenses of land,
improvements and/or fixtures.

"Lender" shall mean each financial institutiondiston Schedule I, as well as any Person which besa@niLender" hereunder pursuant to
13.04(b).

"Lender Default" shall mean (i) the refusal (whiwds not been retracted) or other failure (whichr@deen cured) of a Lender to make
available its portion of any Borrowing requiredd® made in accordance with the terms of this Agesgras then in effect or (ii) a Lender
having notified in writing the Borrower and/or tAeministrative Agent that it does not intend to qoynwith its obligations under Section
1.01 or Section 2.03.

"Letter of Credit" shall have the meaning providie&ection 2.01(a).
"Letter of Credit Fee" shall have the meaning pidediin Section 3.01(b).
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"Letter of Credit Outstandings" shall mean, at ime, the sum of
(i) the aggregate Stated Amount of all outstandietgers of Credit and (ii) the amount of all Unp&icawings.

"Letter of Credit Request" shall have the meanirayjoled in
Section 2.02(a).

"Leverage Ratio" shall mean, at any date of deteaution, the ratio of Consolidated Indebtednessugh slate to Consolidated Total
Capitalization on such date.

"Lien" shall mean any mortgage, pledge, hypotheoatssignment, deposit arrangement, encumbraangstatutory or other), preference,
priority or other security agreement of any kinchature whatsoever (including, without limitati@amy conditional sale or other title retention
agreement, any financing or similar statement edicadiled under the UCC or any other similar refing or notice statute, and any lease
having substantially the same effect as any ofdhegoing).

"Loan" shall have the meaning provided in Sectidil
"Management Agreements" shall have the meaningigiedvin Section 5.20(a).
"Margin Stock" shall have the meaning provided ggRlation U.

"Material Adverse Effect" shall mean a material excbe effect on the (i) Transaction, (ii) busingseperty, assets, liabilities, condition
(financial or otherwise), operations or prospexg)of the Mortgaged Vessels or (y) the Borrower gmelSubsidiary Guarantors taken as a
whole, (iii) the rights and remedies of the Admirasive Agent or the Lenders or (iv) the abilityafy Credit Party to perform its obligations
under the Credit Documents to which it is a party.

"Maturity Date" shall mean the tenth anniversaryhaf Initial Borrowing Date.
"Minimum Borrowing Amount” shall mean $5,000,000.

"Minimum Consolidated Net Worth" shall mean 80%tut Borrower's Consolidated Net Worth as of June2805 determined on a pro
forma basis to give effect to the IPO.

"Moody's" shall mean Moody's Investors Service, Bl its successors.

"Mortgaged Vessels" shall mean, collectively, alh going vessels and tankers listed on Scheduleath Additional Vessel and individually,
any of such vessels.

"Multiemployer Plan" shall mean a Plan which isidefl in Section 3(37) of ERISA.
"NAIC" shall mean the National Association of Inance Commissioners (and its successors from tiim&).
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"Negative Permitted Dividend Carry Forward Amousitiall mean (i) for the fiscal quarter ending Seiten80, 2005, zero and (ii) for each
fiscal quarter thereafter the aggregate PermitielBnd Amounts for each fiscal quarter commendiftgr September 30, 2005 and ended
prior to such fiscal quarter.

"Net Worth" shall mean, as to any Person, the siits aapital stock, capital in excess of par atetl value of shares of its capital stock,
retained earnings and any other account whichcdéora@ance with GAAP, constitutes stockholders' gggbiut excluding any treasury stock.

"Note" shall have the meaning provided in Sectidib(a).
“Notice of Borrowing" shall have the meaning praddn Section 1.03(a).

"Notice Office" shall mean the office of the Adnsirative Agent located at 200 Park Avenue, 31sbi-Idew York, NY 101683396, or sucl
other office as the Administrative Agent may heteraflesignate in writing as such to the other paittiereto.

"Obligations" shall mean all amounts owing to th@n#inistrative Agent, the Collateral Agent, eachuisg Lender or any Lender pursuant to
the terms of this Agreement or any other Credituboent.

"OPA" shall mean the Oil Pollution Act of 1990, awmended, 33 U.S.C. ss. 2701 et
seq.

"Operating Account" shall mean all of the Borrowexhd Subsidiary Guarantor's deposit accounts aiaétt with Nordea Bank Finland, plc.

"Other Hedging Agreement" shall mean any foreigoh@xge contracts, currency swap agreements, corynagdeements or other similar
agreements or arrangements designed to protectsagia¢ fluctuations in currency or commaodity value

"Participant” shall have the meaning provided ict®a 2.03(a).
"PATRIOT Act" shall have the meaning provided irc&en 13.21.

"Payment Date" shall mean the first Business Dagazh April, July, October and January, commeneiitiy October 2005 and through, and
including, the Maturity Date.

"Payment Office" shall mean the office of the Adisirative Agent located at 200 Park Avenue, 31sbFINew York, NY 10166-0396, or
such other office as the Administrative Agent maydafter designate in writing as such to the gplagties hereto.

"PBGC" shall mean the Pension Benefit Guaranty @@ion established pursuant to Section 4002 ofS2Rbr any successor thereto.

"Percentage" of any Lender at any time shall mefnaction (expressed as a percentage) the numexbtdrich is the Commitment of such
Lender at such time and the
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denominator of which is the Total Commitment athstime, provided that if the Percentage of any legrisl to be determined after the Total
Commitment has been terminated, then the Percentddgke Lenders shall be determined immediatély ffand without giving effect) to
such termination.

"Permitted Dividend Amount” shall mean, for eacdtéil quarter of the Borrower, the sum of (x) AviaiéaCash for such fiscal quarter and (y)
the lesser of zero or the Negative Permitted Divitl€arry Forward Amount for such fiscal quartemus the sum of the (a) the Fleet
Maintenance Reserve for such fiscal quarter, (@)Rleet Renewal Reserve for such fiscal quartgndtinterest expenses for such fiscal
quarter and (d) cash taxes for such fiscal quarter.

"Permitted Encumbrance” shall mean easementssrigfhvay, restrictions, encroachments, exceptiortgle and other similar charges or
encumbrances on any Mortgaged Vessel or any otbpepy of the Borrower or any of its Subsidiargeising in the ordinary course of
business which do not materially detract from thkig of such Mortgaged Vessel or the property stitfesreto.

"Permitted Holders" shall mean (i) Peter Georgidpsijincluding his immediate family members andtsufor his benefit and/or for the
benefit of his immediate family members) and angpocation or other entity directly or indirectlymolled by Peter Georgiopoulos and (ii)
Oaktree Capital Management, LLC and any corporatioother entity directly or indirectly controlldyy Oaktree Capital Management, LLC.

"Permitted Liens" shall have the meaning provide&éction 9.01.

"Person” shall mean any individual, partnershimtjgenture, firm, corporation, association, trasbther enterprise or any government or
political subdivision or any agency, departmeningtrumentality thereof.

"Plan" shall mean any pension plan as defined oti@e 3(2) of ERISA, which is maintained or contribd to by (or to which there is an
obligation to contribute of) the Borrower or a Sidiery of the Borrower or any ERISA Affiliate, amdich such plan for the five-year period
immediately following the latest date on which B@rower, or a Subsidiary of the Borrower or anyl&R Affiliate maintained, contributed
to or had an obligation to contribute to such plan.

"Pledge Agreement" shall have the meaning providegkction 5.08.
"Pledge Agreement Collateral" shall mean all "Celtal" as defined in the Pledge Agreements.
"Pledged Securities" shall mean "Securities" amddfin the Pledge Agreements pledged (or requodi pledged) pursuant thereto.

"Prime Rate" shall mean the rate which the Admiatste Agent announces from time to time as itprlending rate, the Prime Rate to
change when and as such prime lending rate changed?rime Rate is a reference rate and does wessarily represent the lowest or
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best rate actually charged to any customer. TheiAidtrative Agent may make commercial loans or pthans at rates of interest at, above
or below the Prime Rate.

"Real Property" of any Person shall mean all tghtrititle and interest of such Person in and malJamprovements and fixtures, including
Leaseholds.

"Refinancing” shall have the meaning provided iotie@ 5.21.
"Register" shall have the meaning provided in $ec1i3.17.

"Regulation D" shall mean Regulation D of the Boafdsovernors of the Federal Reserve System as firomto time in effect and any
successor to all or a portion thereof establish@sgrve requirements.

"Regulation T" shall mean Regulation T of the Boaf@&overnors of the Federal Reserve System as tiromto time in effect and any
successor to all or a portion thereof.

"Regulation U" shall mean Regulation U of the Boafdsovernors of the Federal Reserve System as firamto time in effect and any
successor to all or a portion thereof.

"Regulation X" shall mean Regulation X of the Boafdsovernors of the Federal Reserve System as firamto time in effect and any
successor to all or a portion thereof.

"Replaced Lender" shall have the meaning provideSidction 1.12.
"Replacement Lender" shall have the meaning pravideésection 1.12.

"Reportable Event" shall mean an event describ&kition 4043(c) of ERISA with respect to a Plaat th subject to Title IV of ERISA oth
than those events as to which the 30-day notidegés waived under subsection .22, .23, .25, 228 of PBGC Regulation Section 4043.

"Required Lenders" shall mean Lenders the sum al@loutstanding Commitments (or after the termomatthereof, outstanding Loans and
Percentage of Letter of Credit Outstanding) at gimk represent 50% of the Total Commitments ahgime (or, after termination thereof,
the then principal amount of all outstanding Loand all Letter of Credit Outstandings at such time)

"Returns" shall have the meaning provided in Secti®9.
"S&P" shall mean Standard & Poor's Rating Serviaadivision of the McGraw-Hill Companies, Inc., aitglsuccessors.
"Secured Creditors" shall mean the "Secured Crelitts defined in the Security Documents.
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"Securities Act" shall mean the Securities Act 883, as amended.

"Security Documents” shall mean the Vessel AcqgoisiDocument Assignment, each Pledge Agreemenl, Aasignment of Earnings, each
Assignment of Insurances, each Assignment of Clrrtach Vessel Mortgage and, after the executidrdelivery thereof, each additional
security document executed pursuant to Section 8.11

"Service Agreements" shall have the meaning pravideSection 5.20.

"Stated Amount" of each Letter of Credit shallaay time, mean the maximum amount available torbe/d thereunder (in each case
determined without regard to whether any conditimndrawing could then be met).

"Subsidiary" shall mean, as to any Person, (i)@ryporation more than 50% of whose stock of angscta classes having by the terms
thereof ordinary voting power to elect a majorifytlee directors of such corporation (irrespectifevhether or not at the time stock of any
class or classes of such corporation shall haveigint have voting power by reason of the happebirany contingency) is at the time owned
by such Person and/or one or more Subsidiariesatf Berson and (ii) any partnership, limited lisdpitompany, association, joint venture or
other entity in which such Person and/or one orenubsidiaries of such Person has more than a §0#ty énterest at the time.

"Subsidiary Guarantor" shall mean each direct addéct Subsidiary of the Borrower which is paxythe Guaranty, or which executes a
counterpart thereof after the Initial Borrowing Bat

"Tax Benefit" shall have the meaning provided ictim 4.04(c).
"Taxes" shall have the meaning provided in Secli®d(a).

"Test Period" shall mean each period of four consee fiscal quarters then last ended, in each tmsm as one accounting period, provided
that in the case of any first quarter ending ptiobecember 31, 2005, the "Test Period" shall kepttriod commencing on January 1, 2005
and ending on the last day of such fiscal quarter.

"Total Commitment" shall mean, at any time, the safrthe Commitments of each of the Lenders at $incé.

"Transaction" shall mean, collectively, (i) the sammation of the IPO, (ii) the entering into of tBeedit Documents and the incurrence of
Loans hereunder, (iii) the Refinancing and (iv) plagment of all fees and expenses in connectiom thé foregoing.

"Transferred Vessel" shall have the meaning praVidethe definition of "Flag Jurisdiction Transfen'this Section 11.
"UCC" shall mean the Uniform Commercial Code agftime to time in effect in the relevant jurisdanti
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"Unfunded Current Liability" of any Plan shall metr@ amount, if any, by which the value of the awualated plan benefits under the Plan
determined on a plan termination basis in accorelavith actuarial assumptions at such time condistéh those prescribed by the PBGC for
purposes of

Section 4044 of ERISA, exceeds the fair marketevabiall plan assets allocable to such liabilitiegler Title IV of ERISA (excluding any
accrued but unpaid contributions).

"United States" and "U.S." shall each mean theddh8tates of America.
"Unpaid Drawing" shall have the meaning provide&eattion 2.04(a).

"Unutilized Commitment" shall mean, with respecttty Lender, at any time, an amount equal to @hdiender's Commitment at such time,
less

(i) the sum of the aggregate principal amount odhs made by such Lender then outstanding andLsrater's Percentage of Letter of Cr
Outstandings at such time.

"Vessel" shall mean sea going vessels and tankers.

"Vessel Acquisition" shall mean the acquisitioraaf Additional Vessel.

"Vessel Acquisition Borrowing Date" shall have theaning provided in Section 6.01(a).
"Vessel Acquisition Loan" shall have the meaningvisted in Section 6.02.

"Vessel Exchange" shall mean the exchange of agdged Vessel for a Vessel which Vessel shall cstan Acceptable Replacement
Vessel and provided that the following conditions satisfied with respect to such exchange:

(i) On each Vessel Exchange Date, if the Subsidianging the Acceptable Replacement Vessel is atedlit Party, (A) such Subsidiary
shall (1) grant to the Collateral Agent a firstquity Lien (subject only to Permitted Liens) on ptbperty of such Subsidiary by executing and
delivering a counterpart of the Pledge Agreemexking all actions required pursuant to Section he Pledge Agreement to become a
Pledgor thereunder, and taking any other actiosamably requested by the Administrative Agent &)dekecute and deliver a counterpart of
the Guaranty and (B) the Borrower shall pledge@elid/er, or cause to be pledged and deliveredifalie capital stock of such Subsidiary
owned by any Credit Party to the Collateral Agent.

(i) On each Vessel Exchange Date, the Administeafigent shall have received from counsel to thedEParties acceptable to the
Administrative Agent consummating the relevant \&&xchange opinions reasonably satisfactory tAtministrative Agent practicing in
those jurisdictions in which the Acceptable Rephaent Vessel is registered and/or the Credit Pastyimg such Acceptable Replacement
Vessel is organized, which opinions shall be ada@é$o the Administrative Agent and each of thedezsa and dated such Vessel Exchange
Date, which shall

(x) be in form and substance reasonably acceptalttee Administrative Agent and (y) cover the petien of the security interests granted
pursuant to the Vessel
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Mortgage(s) and such other matters incident theastine Administrative Agent may reasonably request

(iii) On each Vessel Exchange Date, the CredityRahich is consummating a Vessel Exchange on satdhshall have duly authorized,
executed and delivered an Assignment of Earningésaignment of Insurances, and (if applicablepasignment of Charters, together
covering all of such Credit Party's present andriiEarnings and Insurance Collateral, in each wwagsther with:

(A) proper Financing Statements (Form UCC-1) fatkecuted for filing under the UCC or in other agprate filing offices of each
jurisdiction as may be necessary or, in the redsder@pinion of the Collateral Agent, desirable fpct the security interests purported tc
created by the Assignment of Earnings, the Assigrimoflnsurances and the Assignment of Charters;

(B) certified copies of Requests for InformationGupies (Form UCC-11), or equivalent reports,digtall effective financing statements that
name any Credit Party as debtor and that arefifilele jurisdictions referred to in clause (A) abptogether with copies of such other
financing statements (none of which shall coverGb#ateral except to the extent evidencing Pegdittiens unless in respect of which the
Collateral Agent shall have received Form UCC-3miaation Statements (or such other terminatiorestants as shall be required by local
law) fully executed for filing if required by apphble laws); and

(C) evidence that all other actions necessaryndhe reasonable opinion of the Collateral Ageesihble to perfect and protect the security
interests purported to be created by the AssignimielBarnings, the Assignment of Insurances andpdlicable) the Assignment of Charters
have been taken.

(iv) On each Vessel Exchange Date, the Credit Renigh is consummating a Vessel Exchange on sutehatell have duly authorized,
executed and delivered, and caused to be recondbe iappropriate vessel registry a Vessel Mortgeterespect to each of such Acceptable
Replacement Vessel and such Vessel Mortgagestshaffective to create in favor of the Collaterglefst and/or the Lenders a legal, valid
and enforceable first priority security interestand lien upon such Acceptable Replacement Vesaddect only to Permitted Liens. Except
as specifically provided above, all filings, deliies of instruments and other actions necessatgsirable in the reasonable opinion of the
Administrative Agent to perfect and preserve suedusty interests shall have been duly effectedtaedAdministrative Agent shall have
received evidence thereof in form and substancsoresbly satisfactory to the Administrative Agent.

(v) On each Vessel Exchange Date, the Adminisieafigent shall have received each of the followirith wespect to the relevant Acceptable
Replacement Vessel:
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(A) certificates of ownership from appropriate arities showing (or confirmation updating previguetviewed certificates and indicating)
the registered ownership of such Acceptable Repiaoé Vessel by the relevant Subsidiary Guarantor,

(B) the results of maritime registry searches wispect to such Acceptable Replacement Vessetatidg no record liens other than Liens
favor of the Collateral Agent and/or the Lenderd Bermitted Liens,

(C) class certificates from a classification societted on Schedule VIII hereto or another int¢iorally recognized classification society
acceptable to the Administrative Agent, indicatihgt such Acceptable Replacement Vessel meetgithaa specified in Section 7.24,

(D) Appraisals of recent date and from at least Approved Appraisers in scope, form and substa@asanably satisfactory to the
Administrative Agent, and

(E) a report, in form and scope reasonably satisfgd¢o the Administrative Agent, from a firm ofdependent marine insurance brokers
reasonably acceptable to the Administrative Agéitit vespect to the insurance maintained by the iCRadty in respect of such Acceptable
Replacement Vessel, together with a certificatenfeuch broker certifying that such insurancesr@)@aced with such insurance companies
and/or underwriters and/or clubs, in such amowagaijnst such risks, and in such form, as are cwsibninsured against by similarly situated
insureds for the protection of the Administrativgelt and/or the Lenders as mortgagee and (ii) confath the insurance requirements of
the respective Vessel Mortgages.

(vi) On or prior to each Vessel Exchange Date:

(A) the Administrative Agent shall have receivedestificate, dated the Vessel Exchange Date, sipyetie senior financial officer of the
Borrower which certificate shall set forth the eaftions required to establish whether the Borrosén compliance with the provisions of
Section 9.09 after giving effect to such Vessellzaxme,

(B) the Administrative Agent shall have receiveckdtificate, dated the Vessel Exchange Date, sifpyeath Authorized Officer, member or
general partner of the Credit Party commencing 8edsel Exchange, certifying that (1) all necesgayernmental (domestic and foreign)
and third party approvals and/or consents (incly@diny necessary anti-trust approvals or consamt)rinection with the Vessel Exchange
being consummated on such date and otherwise edfrherein shall have been obtained and remaiffént, and all applicable waiting
periods shall have expired without any action be#kgn by any competent authority which, in thesosable judgment of the Administrative
Agent, restrains, prevents or imposes materialiseegk conditions upon the
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consummation of such Vessel Exchange or the tréinsaaontemplated by this Agreement and (2) tlegists no judgment, order, injunction
or other restraint prohibiting or imposing matdyiadverse conditions upon such Vessel Exchangeeoother transactions contemplated by
this Agreement, and

(C) the Administrative Agent shall have receivedtsather documents, certificates and opinions sisatl have reasonably requested.
"Vessel Exchange Date" shall mean each date ortwehi¢essel Exchange is consummated.

"Vessel Mortgage" shall mean a first preferred gage in substantially the form of Exhibit L-1 or2l-or such other form as may be
reasonably satisfactory to the Administrative Agastsuch first preferred mortgage may be amendedified or supplemented from time to
time in accordance with the terms hereof and thereo

"Wholly-Owned Subsidiary" shall mean, as to anysBar (i) any corporation 100% of whose capital lst@ther than director's qualifying
shares) is at the time owned by such Person andfor more Wholly-Owned Subsidiaries of such Reesal (ii) any partnership, limited
liability company, association, joint venture ohet entity in which such Person and/or one or mvghelly-Owned Subsidiaries of such
Person has a 100% equity interest at such time.

SECTION 12. Agency and Security Trustee Provisions.

12.01 Appointment. (a) The Lenders hereby desigpat NOR Bank ASA, New York Branch, as AdministvatiAgent (for purposes of this
Section 12, the term "Administrative Agent" shaltiude DnB NOR ASA, New York Branch (and/or anyitefaffiliates) in its capacity as
Collateral Agent pursuant to the Security Documanis in its capacity as security trustee pursuattié Vessel Mortgages) to act as spec
herein and in the other Credit Documents. The Lenbdereby designate DnB NOR Bank ASA, New York BfarCitigroup Global Markets
Limited and Nordea Bank Finland plc, New York Branas Lead Arrangers to act as specified hereiriratite other Credit Documents. Ei
Lender hereby irrevocably authorizes, and eachanaflany Note by the acceptance of such Note bleadleemed irrevocably to authorize,
the Agents to take such action on its behalf utiteprovisions of this Agreement, the other Cr8aituments and any other instruments and
agreements referred to herein or therein and tcseesuch powers and to perform such duties hdexuiand thereunder as are specifically
delegated to or required of the Agents by the tdrarsof and thereof and such other powers as asemably incidental thereto. The Agents
may perform any of its duties hereunder by or tgtoilis respective officers, directors, agents, eyges or affiliates and, may assign from
time to time any or all of its rights, duties artaligations hereunder and under the Security Doctsriterany of its banking affiliates.

(b) The Lenders hereby irrevocably appoint DnB N&EA, New York Branch as security trustee solelyha purpose of holding legal title
the Vessel Mortgages on each of the flag vesseds @écceptable Flag Jurisdiction on behalf of thplizable Lenders, from time to time, w
regard to the (i) security, powers, rights, titlesnefits and interests
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(both present and future) constituted by and coaefeon the Lenders or any of them or for the bétleireof under or pursuant to the Vessel
Mortgages (including, without limitation, the beiteff all covenants, undertakings, representatisraranties and obligations given, made or
undertaken by any Lender in the Vessel Mortgad@ésall money, property and other assets paidamgferred to or vested in any Lender or
any agent of any Lender or received or recoveredriyylLender or any agent of any Lender pursuartrta connection with the Vessel
Mortgages, whether from the Borrower or any SubsidGuarantor or any other person and (iii) all eygrinvestments, property and other
assets at any time representing or deriving froynadrthe foregoing, including all interest, incormed other sums at any time received or
receivable by any Lender or any agent of any Leidezspect of the same (or any part thereof). DiuBB Bank ASA, New York Branch,
hereby accepts such appointment as security trustee

12.02 Nature of Duties. The Agents shall have rigedwr responsibilities except those expresslyath in this Agreement and the Security
Documents. None of the Agents nor any of theireetpe officers, directors, agents, employees filisés shall be liable for any action tal

or omitted by it or them hereunder or under angp@redit Document or in connection herewith ordidth, unless caused by such Person's
gross negligence or willful misconduct (any suebility limited to the applicable Agent to whom suerson relates). The duties of each of
the Agents shall be mechanical and administrativeaiure; none of the Agents shall have by rea$timiAgreement or any other Credit
Document any fiduciary relationship in respecty dender or the holder of any Note; and nothinthis Agreement or any other Credit
Document, expressed or implied, is intended tchatl e so construed as to impose upon any Agantshligations in respect of this
Agreement or any other Credit Document except psessly set forth herein or therein.

12.03 Lack of Reliance on the Agents. Independeanity without reliance upon the Agents, each Leaddrthe holder of each Note, to the
extent it deems appropriate, has made and shalhcento make (i) its own independent investigatbthe financial condition and affairs of
the Borrower and its Subsidiaries in connectiorhwuliie making and the continuance of the Loans la@daking or not taking of any action in
connection herewith and (ii) its own appraisaltaf treditworthiness of the Borrower and its Sulagsids and, except as expressly provided in
this Agreement, none of the Agents shall have ary dr responsibility, either initially or on a dimuing basis, to provide any Lender or the
holder of any Note with any credit or other infotioa with respect thereto, whether coming intgoidssession before the making of the Lc
or at any time or times thereafter. None of thegeshall be responsible to any Lender or the latiany Note for any recitals, statements,
information, representations or warranties hereim@any document, certificate or other writingideted in connection herewith or for the
execution, effectiveness, genuineness, validitiorerability, perfection, collectibility, prioritpr sufficiency of this Agreement or any other
Credit Document or the financial condition of therBower and its Subsidiaries or be required to nskeinquiry concerning either the
performance or observance of any of the terms,igians or conditions of this Agreement or any otBeedit Document, or the financial
condition of the Borrower and its Subsidiariestm éxistence or possible existence of any Defaltivent of Default.

12.04 Certain Rights of the Agents. If any of thgeAts shall request instructions from the Requireraers with respect to any act or action
(including failure to act) in connection with thAgreement or any other Credit Document, the Ageh#dl be entitled to
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refrain from such act or taking such action unkess until the Agents shall have received instrungiffom the Required Lenders; and the
Agents shall not incur liability to any Person lason of so refraining. Without limiting the forégg, no Lender or the holder of any Note
shall have any right of action whatsoever agalmstXgents as a result of any of the Agents actingfoaining from acting hereunder or un
any other Credit Document in accordance with tistrirctions of the Required Lenders.

12.05 Reliance. Each of the Agents shall be edtitberely, and shall be fully protected in relyingpon any note, writing, resolution, notice,
statement, certificate, telex, teletype or teleeopiessage, cablegram, radiogram, order or otleemadent or telephone message signed, sent
or made by any Person that the applicable Agei\e to be the proper Person, and, with respeait tegal matters pertaining to this
Agreement and any other Credit Document and itesliitereunder and thereunder, upon advice of cbseleeted by the Administrative
Agent.

12.06 Indemnification. To the extent any of the Aigds not reimbursed and indemnified by the Boenwhe Lenders will reimburse and
indemnify the applicable Agents, in proportion heit respective "percentages” as used in determihia Required Lenders, for and against
any and all liabilities, obligations, losses, daegmgenalties, claims, actions, judgments, cosfgreses or disbursements of whatsoever kind
or nature which may be imposed on, asserted agaimsturred by such Agents in performing theipesive duties hereunder or under any
other Credit Document, in any way relating to asiag out of this Agreement or any other Credit Dment; provided that no Lender shall be
liable in respect to an Agent for any portion oflsliabilities, obligations, losses, damages, pemlactions, judgments, suits, costs, expe

or disbursements resulting from such Agent's gnesgigence or willful misconduct.

12.07 The Administrative Agent in its Individual @ecity. With respect to its obligation to make Leamder this Agreement, each of the
Agents shall have the rights and powers specifezdih for a "Lender" and may exercise the samegsighd powers as though it were not
performing the duties specified herein; and thmtdrenders," "Secured Creditors", "Required Lendeitsolders of Notes" or any similar
terms shall, unless the context clearly otherwiskciates, include each of the Agents in their reSpe individual capacity. Each of the Age
may accept deposits from, lend money to, and génenagage in any kind of banking, trust or othasimess with any Credit Party or any
Affiliate of any Credit Party as if it were not f@mming the duties specified herein, and may actesg and other consideration from the
Borrower or any other Credit Party for servicesamnection with this Agreement and otherwise withtaving to account for the same to the
Lenders.

12.08 Holders. The Administrative Agent may deem &eat the payee of any Note as the owner théoeall purposes hereof unless and
until a written notice of the assignment, transfieendorsement thereof, as the case may be, shadltieen filed with the Administrative
Agent. Any request, authority or consent of anysBemwho, at the time of making such request omgiguch authority or consent, is the
holder of any Note shall be conclusive and bindingany subsequent holder, transferee, assignaelorsee, as the case may be, of such
Note or of any Note or Notes issued in exchangeetbe
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12.09 Resignation by the Administrative Agent. Thg Administrative Agent may resign from the pemfance of all its functions and duties
hereunder and/or under the other Credit Documeérasyatime by giving 15 Business Days' prior writtgotice to the Borrower and the
Lenders. Such resignation shall take effect uperaffpointment of a successor Administrative Agemspant to clauses (b) and (c) below or
as otherwise provided below.

(b) Upon any such notice of resignation by the Aualstrative Agent, the Required Lenders shall appaisuccessor Administrative Agent
hereunder or thereunder who shall be a commeraia{ br trust company reasonably acceptable to tneoer.

(c) If a successor Administrative Agent shall navé been so appointed within such 15 Business Bagg) the Administrative Agent, with
the consent of the Borrower (which shall not besaspnably withheld or delayed), shall then appmicommercial bank or trust company

with capital and surplus of not less than $500,000,as successor Administrative Agent who shallesas Administrative Agent hereunde
thereunder until such time, if any, as the Lendgzoint a successor Administrative Agent as pravisove.

(d) If no successor Administrative Agent has begpointed pursuant to clause (b) or (c) above by28th Business Day after the date such
notice of resignation was given by the Administrathgent, the Administrative Agent's resignatioalshecome effective and the Required
Lenders shall thereafter perform all the dutiethefAdministrative Agent hereunder and/or under @hyer Credit Document until such time,
if any, as the Required Lenders appoint a succéshministrative Agent as provided above.

SECTION 13. Miscellaneous.

13.01 Payment of Expenses, etc. The Borrower aghaéd shall:

(i) whether or not the transactions herein contatepl are consummated, pay all reasonable out-dfepaosts and expenses of each of the
Agents (including, without limitation, the reasofafees and disbursements of White & Case LLP, dohrstokes & Master, other counsel to
the Administrative Agent and the Lead Arrangers laeal counsel) in connection with the preparatexgecution and delivery of this
Agreement and the other Credit Documents and thardents and instruments referred to herein anéithand any amendment, waiver or
consent relating hereto or thereto, of the Agemtonnection with their respective syndication gfavith respect to this Agreement and of
the Agents and each of the Lenders in connectitim tive enforcement of this Agreement and the dflredit Documents and the documents
and instruments referred to herein and thereidy@ieg, without limitation, the reasonable fees aigbursements of counsel (including in-
house counsel) for each of the Agents and for ehtie Lenders); (ii) pay and hold each of the Lemscharmless from and against any and all
present and future stamp, documentary, transfies sad use, value added, excise and other sitakas with respect to the foregoing mat
and save each of the Lenders harmless from andsigaiy and all liabilities with respect to or ritisig from any delay or omission (other
than to the extent attributable to such Lendepayp such taxes; and (iii) indemnify the Agents, @adlateral Agent and each Lender, and ¢

of their respective officers, directors, trustesraployees, representatives and agents from andeheld of them harmless against any and all
liabilities, obligations (including removal or redial actions), losses, damages, penalties, clanigns, judgments, suits, costs, expense:
disbursements (including reasonable
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attorneys' and consultants' fees and disbursemiantgyed by, imposed on or assessed against atgof as a result of, or arising out of, or
in any way related to, or by reason of, (a) anyestigation, litigation or other proceeding (whetbenot any of the Agents, the Collateral
Agent or any Lender is a party thereto) relatethé&entering into and/or performance of this Agreetror any other Credit Document or the
proceeds of any Loans hereunder or the consummetftiany transactions contemplated herein, or in@hgr Credit Document or the
exercise of any of their rights or remedies progtitierein or in the other Credit Documents, or fig) dctual or alleged presence of Hazardous
Materials on any Vessel or in the air, surface watggroundwater or on the surface or subsurfa@ngfproperty at any time owned or
operated by the Borrower or any of its Subsidiafiles generation, storage, transportation, handtliggposal or Environmental Release of
Hazardous Materials at any location, whether orowated or operated by the Borrower or any of iteskdiaries, the non-compliance of any
Vessel or property with foreign, federal, state lwél laws, regulations, and ordinances (includipglicable permits thereunder) applicable
to any Vessel or property, or any Environmentair@lasserted against the Borrower, any of its Sudséb or any Vessel or property at any
time owned or operated by the Borrower or any®8Sitibsidiaries, including, in each case, withouitétion, the reasonable fees and
disbursements of counsel and other consultantsriedtin connection with any such investigationgétion or other proceeding (but exclud
any losses, liabilities, claims, damages, penaltiesons, judgments, suits, costs, disbursemearggmenses to the extent incurred by reasc
the gross negligence or willful misconduct of trerddn to be indemnified). To the extent that th@eutaking to indemnify, pay or hold
harmless each of the Agents or any Lender set fiortiie preceding sentence may be unenforceabbaubedt violates any law or public
policy, the Borrower shall make the maximum conttiin to the payment and satisfaction of each efitidemnified liabilities which is
permissible under applicable law. Notwithstandimg foregoing, neither any Agent nor any Lender,aryr of their respective Affiliates,
Subsidiaries, officers, directors and employeed beaesponsible to any Person for any conseqaleitdirect, special or punitive damages
which may be alleged by such Person arising othisfAgreement or the other Credit Documents.

13.02 Right of Setoff. In addition to any rightsmor hereafter granted under applicable law or g, and not by way of limitation of any
such rights, upon the occurrence and during théramemnce of an Event of Default, each Lender i€bgrauthorized at any time or from time
to time, without presentment, demand, protest loemomnotice of any kind to any Subsidiary or thewer or to any other Person, any such
notice being hereby expressly waived, to set off mnappropriate and apply any and all depositadrg or special) and any other
Indebtedness at any time held or owing by such &efidcluding, without limitation, by branches aagencies of such Lender wherever
located) to or for the credit or the account of Bugrower or any Subsidiary but in any event exirigdassets held in trust for any such Person
against and on account of the Obligations andliis of the Borrower or such Subsidiary, as aglie, to such Lender under this
Agreement or under any of the other Credit Docusiéntluding, without limitation, all interests @bligations purchased by such Lender
pursuant to Section 13.06(b), and all other claofrsny nature or description arising out of or cacted with this Agreement or any other
Credit Document, irrespective of whether or notsiender shall have made any demand hereundertodgh said Obligations, liabilities
or claims, or any of them, shall be contingentmmatured.
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13.03 Notices. Except as otherwise expressly pealitterein, all notices and other communicationsgigeal for hereunder shall be in writing
(including telexed, telegraphic or telecopier comination) and mailed, telexed, telecopied or detideif to the Borrower, at the Borrower's
address specified under its signature below; #rtg Lender, at its address specified oppositeaitsenon Schedule Il below; and if to the
Administrative Agent, at its Notice Office; or, tsany other Credit Party, at such other addreshalt be designated by such party in a
written notice to the other parties hereto andpasach Lender, at such other address as shaéidigndited by such Lender in a written notice
to the Borrower and the Administrative Agent. Allick notices and communications shall, (i) when edgibe effective three Business Days
after being deposited in the mails, prepaid ang@nry addressed for delivery, (ii) when sent byroight courier, be effective one Business
Day after delivery to the overnight courier prepaitl properly addressed for delivery on such newsirizss Day, or (iii) when sent by tele;
telecopier, be effective when sent by telex orciabéer, except that notices and communicationkecAtdministrative Agent shall not be
effective until received by the Administrative Agen

13.04 Benefit of Agreement. (a) This AgreementIidhalbinding upon and inure to the benefit of ardehforceable by the respective
successors and assigns of the parties heretodeahvinowever, that (i) no Credit Party may assigmamsfer any of its rights, obligations or
interest hereunder or under any other Credit Doctiiwéhout the prior written consent of the Lend€ii although any Lender may transfer,
assign or grant participations in its rights heamsuch Lender shall remain a "Lender" for aliqmses hereunder (and may not transfer or
assign all or any portion of its Commitments hedrrexcept as provided in Section 13.04(b)) andrthresferee, assignee or participant, as
the case may be, shall not constitute a "Lende€uraler and

(i) no Lender shall transfer or grant any papation under which the participant shall have sgiotapprove any amendment to or waiver of
this Agreement or any other Credit Document extephe extent such amendment or waiver would (¥¢mx the final scheduled maturity of
any Loan or Note in which such participant is g#ptting, or reduce the rate or extend the timpayiment of interest or Commitment
Commission thereon (except in connection with areaof applicability of any post-default increagdriterest rates) or reduce the principal
amount thereof, or increase the amount of the@jpatnt's participation over the amount thereof timegffect (it being understood that a
waiver of any Default or Event of Default or of anuatory reduction in the Total Commitments shatlgonstitute a change in the terms of
such participation, and that an increase in any @ibment or Loan shall be permitted without the @ntsof any participant if the participar
participation is not increased as a result therdgf)consent to the assignment or transfer byBitveower of any of its rights and obligations
under this Agreement or (z) release all or substyall of the Collateral under all of the SeayrDocuments (except as expressly provided
in the Credit Documents) securing the Loans hereuimdwhich such participant is participating. hetcase of any such participation, the
participant shall not have any rights under thisefgnent or any of the other Credit Documents (dréigipant's rights against such Lender in
respect of such participation to be those set forthe agreement executed by such Lender in faftire participant relating thereto) and all
amounts payable by the Borrower hereunder shalebermined as if such Lender had not sold suclicization.

(b) Notwithstanding the foregoing, any Lender (ny &ender together with one or more other Lenderay (x) assign all or a portion of its
Commitment and/or its
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outstanding Loans to its (i) parent company andfor affiliate of such Lender which is at least 568ned by such Lender or its parent
company or (ii) in the case of any Lender thatfisral that invests in bank loans, any other furad thvests in bank loans and is managed or
advised by the same investment advisor of such éreodby an Affiliate of such investment advisor(id to one or more Lenders or (y)
assign with the consent of the Borrower (which emishall not be unreasonably withheld or delayetishall not be required if any Event of
Default is then in existence) all, or if less ttedh a portion equal to at least $5,000,000 inabgregate for the assigning Lender or assigning
Lenders, of such Commitments and outstanding grai@mount of Loans hereunder to one or more Hégibansferees (treating any fund
that invests in bank loans and any other fundithegsts in bank loans and is managed or advisgtdédgame investment advisor of such fund
or by an Affiliate of such investment advisor asiregle Eligible Transferee), each of which assigrg®ll become a party to this Agreement
as a Lender by execution of an Assignment and ApgomAgreement, provided that (i) at such time&uile | shall be deemed modified to
reflect the Commitments (and/or outstanding Loasshe case may be) of such new Lender and ofktbtingy Lenders, (ii) new Notes will |
issued, at the Borrower's expense, to such newdreantt! to the assigning Lender upon the requesiaf new Lender or assigning Lender,
such new Notes to be in conformity with the requieats of

Section 1.05 (with appropriate modifications) te #xtent needed to reflect the revised Commitm@mid/or outstanding Loans, as the case
may be), (iii) the consent of the Administrativeekd and each Issuing Bank shall be required in eciion with any assignment pursuant to
preceding clause (y) (which consent shall not reasonably withheld or delayed), and (iv) the Adstmative Agent shall receive at the time
of each such assignment, from the assigning ogssiLender, the payment of a non-refundable assghfee of $3,000. To the extent of
any assignment pursuant to this Section 13.04gk)assigning Lender shall be relieved of its obiiges hereunder with respect to its assig
Commitments (it being understood that the inderoatfon provisions under this Agreement (includiwghout limitation, Sections 1.09, 1..
2.05, 4.04, 13.01 and 13.06) shall survive as t sissigning Lender). To the extent that an assguiof all or any portion of a Lender's
Commitments and related outstanding Obligationsymamt to Section 1.12 or this Section 13.04(b) doal the time of such assignment,
result in increased costs under

Section 1.09, 1.10, 2.05 or 4.04 from those belrayged by the respective assigning Lender prisuth assignment, then the Borrower shall
not be obligated to pay such increased costs (aiththe Borrower shall be obligated to pay any oihereased costs of the type described
above resulting from changes after the date ofébpective assignment).

(c) Nothing in this Agreement shall prevent or pbateny Lender from pledging its Loans and Notesgunder to a Federal Reserve Bank in
support of borrowings made by such Lender from gdtmiheral Reserve Bank and, with the consent oftininistrative Agent, any Lender
which is a fund may pledge all or any portion sfiitotes or Loans to a trustee for the benefit wéétors and in support of its obligation to
such investors.

13.05 No Waiver; Remedies Cumulative. No failurelelay on the part of the Administrative Agent oy &ender or any holder of any Note
in exercising any right, power or privilege hereendr under any other Credit Document and no coofrskealing between the Borrower or
any other Credit Party and the Administrative Agenany Lender or the holder of any Note shall apers a waiver thereof; nor shall any
single or partial exercise of any right, power gvipege hereunder or under any other Credit Doaunpeeclude any other or further
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exercise thereof or the exercise of any other rigiiver or privilege hereunder or thereunder. Tilets, powers and remedies herein or in
other Credit Document expressly provided are cutivedand not exclusive of any rights, powers or edims which the Administrative Agent
or any Lender or the holder of any Note would othee have. No notice to or demand on any CredityRarany case shall entitle any Credit
Party to any other or further notice or demandrimilar or other circumstances or constitute a waofethe rights of the Administrative Agent
or any Lender or the holder of any Note to any otrdurther action in any circumstances withouticewor demand.

13.06 Payments Pro Rata. (a) Except as otherwisgded in this Agreement, the Administrative Agagtees that promptly after its receipt
of each payment from or on behalf of the Borrowerespect of any Obligations hereunder, it shallritiute such payment to the Lenders
(other than any Lender that has consented in \grttnwaive its pro rata share of any such paynymatyata based upon their respective
shares, if any, of the Obligations with respeawtich such payment was received.

(b) Each of the Lenders agrees that, if it shoatseive any amount hereunder (whether by voluntayynent, by realization upon security, by
the exercise of the right of setoff or banker's,liey counterclaim or cross action, by the enforeetnof any right under the Credit Docume
or otherwise), which is applicable to the paymdithe principal of, or interest on, the Loans om@oitment Commission, of a sum which
with respect to the related sum or sums receivestiyr Lenders is in a greater proportion thartthe of such Obligation then owed and «
to such Lender bears to the total of such Obligati@n owed and due to all of the Lenders immelyigieor to such receipt, then such Len
receiving such excess payment shall purchase &brwithout recourse or warranty from the other lesadhn interest in the Obligations of
respective Credit Party to such Lenders in suchusunas shall result in a proportional participatipnall the Lenders in such amount;
provided that if all or any portion of such excassount is thereafter recovered from such Lendeh purchase shall be rescinded and the
purchase price restored to the extent of such ergobut without interest.

13.07 Calculations; Computations. (a) The finansiatements to be furnished to the Lenders purshesto shall be made and prepared in
accordance with generally accepted accounting ipteein the United States consistently appliedulghout the periods involved (except as
set forth in the notes thereto or as otherwiseakisd in writing by the Borrower to the Lenders) addition, all computations determining
compliance with Sections 9.07 through 9.11, ineesshall utilize accounting principles and polgcie conformity with those in effect on the
Effective Date (with the foregoing generally acespaccounting principles, subject to the precegimyiso, herein called "GAAP"). Unless
otherwise noted, all references in this Agreemerigenerally accepted accounting principles” stradbn generally accepted accounting
principles as in effect in the United States.

(b) All computations of interest and Commitment Qoission hereunder shall be made on the basis edaof 360 days for the actual
number of days (including the first day but exchgdthe last day) occurring in the period for whéttch interest or Commitment Commission
are payable.
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13.08 GOVERNING LAW; SUBMISSION TO JURISDICTION; WJE; WAIVER OF JURY TRIAL. (a) THIS AGREEMENT AND HE
OTHER CREDIT DOCUMENTS AND THE RIGHTS AND OBLIGATIAS OF THE PARTIES HEREUNDER AND THEREUNDER
SHALL, EXCEPT AS OTHERWISE PROVIDED IN CERTAIN OFHE VESSEL MORTGAGES, BE CONSTRUED IN ACCORDANCE
WITH AND BE GOVERNED BY THE LAW OF THE STATE OF NEWORK WITHOUT REGARD TO ITS CONFLICT OF LAWS
RULES (OTHER THAN TITLE 14 OF ARTICLE 5 OF THE GENRAL OBLIGATIONS LAW). ANY LEGAL ACTION OR
PROCEEDING WITH RESPECT TO THIS AGREEMENT OR ANY BER CREDIT DOCUMENT MAY BE BROUGHT IN THE
COURTS OF THE STATE OF NEW YORK LOCATED IN THE COUN OF NEW YORK OR OF THE UNITED STATES FOR THE
SOUTHERN DISTRICT OF NEW YORK, AND, BY EXECUTION AN DELIVERY OF THIS AGREEMENT, THE BORROWER
HEREBY IRREVOCABLY ACCEPTS FOR ITSELF AND IN RESPHQ®F ITS PROPERTY, GENERALLY AND
UNCONDITIONALLY, THE JURISDICTION OF THE AFORESAIOCOURTS. THE BORROWER FURTHER IRREVOCABLY
CONSENTS TO THE SERVICE OF PROCESS OUT OF ANY OFETAFOREMENTIONED COURTS IN ANY SUCH ACTION OR
PROCEEDING BY THE MAILING OF COPIES THEREOF BY RESTERED MAIL, POSTAGE PREPAID, TO THE BORROWER AT
ITS ADDRESS SET FORTH OPPOSITE ITS SIGNATURE BELOSYJCH SERVICE TO BECOME EFFECTIVE 30 DAYS AFTER
SUCH MAILING. NOTHING HEREIN SHALL AFFECT THE RIGHTOF THE ADMINISTRATIVE AGENT UNDER THIS
AGREEMENT, ANY LENDER OR THE HOLDER OF ANY NOTE TGERVE PROCESS IN ANY OTHER MANNER PERMITTED BY
LAW OR TO COMMENCE LEGAL PROCEEDINGS OR OTHERWISIRRPCEED AGAINST ANY CREDIT PARTY IN ANY OTHER
JURISDICTION. IF AT ANY TIME DURING WHICH THIS AGREMENT OR ANY OTHER CREDIT DOCUMENT REMAINS IN
EFFECT, THE BORROWER DOES NOT MAINTAIN A REGULARLFUNCTIONING OFFICE IN NEW YORK CITY, IT WILL DULY
APPOINT, AND AT ALL TIMES MAINTAIN, AN AGENT IN NEW YORK CITY FOR THE SERVICE OF PROCESS OR SUMMONS,
AND WILL PROVIDE TO THE ADMINISTRATIVE AGENT AND THE LENDERS WRITTEN NOTICE OF THE IDENTITY AND
ADDRESS OF SUCH AGENT FOR SERVICE OF PROCESS OR MOWS; PROVIDED THAT ANY FAILURE ON THE PART OF
THE BORROWER TO COMPLY WITH THE FOREGOING PROVISIGNOF THIS SENTENCE SHALL NOT IN ANY WAY
PREJUDICE OR LIMIT THE SERVICE OF PROCESS OR SUMM®MN ANY OTHER MANNER DESCRIBED ABOVE IN THIS
SECTION 13.08 OR OTHERWISE PERMITTED BY LAW.

(b) THE BORROWER HEREBY IRREVOCABLY WAIVES ANY OBJETION WHICH IT MAY NOW OR HEREAFTER HAVE TO
THE LAYING OF VENUE OF ANY OF THE AFORESAID ACTION®R PROCEEDINGS ARISING OUT OF OR IN CONNECTION
WITH THIS AGREEMENT OR ANY OTHER CREDIT DOCUMENT BRUGHT IN THE COURTS REFERRED TO IN CLAUSE (a)
ABOVE AND HEREBY FURTHER IRREVOCABLY WAIVES AND AGREEES NOT TO PLEAD OR CLAIM IN ANY SUCH COURT
THAT ANY SUCH ACTION OR PROCEEDING BROUGHT IN ANY 3CH COURT HAS BEEN BROUGHT IN AN INCONVENIENT
FORUM.
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(c) EACH OF THE PARTIES TO THIS AGREEMENT HEREBY REVOCABLY WAIVES ALL RIGHT TO A TRIAL BY JURY IN
ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUDF OR RELATING TO THIS AGREEMENT, THE OTHER
CREDIT DOCUMENTS OR THE TRANSACTIONS CONTEMPLATEDHREBY OR THEREBY.

13.09 Counterparts. This Agreement may be exedntady number of counterparts and by the diffeparties hereto on separate
counterparts, each of which when so executed alneded shall be an original, but all of which ditalyether constitute one and the same
instrument. A set of counterparts executed byhallgarties hereto shall be lodged with the Borraavet the Administrative Agent.

13.10 Effectiveness. This Agreement shall becorfextife on the date (the "Effective Date") on whibke Borrower, the Administrative
Agent and each of the Lenders who are initiallftiparhereto shall have signed a counterpart héveodther the same or different
counterparts) and shall have delivered the sartfeetddministrative Agent or, in the case of the ders, shall have given to the
Administrative Agent telephonic (confirmed in wrnigj), written or facsimile notice (actually receiyed such office that the same has been
signed and mailed to it. The Administrative Agerilt give the Borrower and each Lender prompt writtetice of the occurrence of the
Effective Date.

13.11 Headings Descriptive. The headings of thersgsections and subsections of this Agreemerinaegted for convenience only and s
not in any way affect the meaning or constructibary provision of this Agreement.

13.12 Amendment or Waiver; etc. (a) Neither thiseggnent nor any other Credit Document nor any térensof or thereof may be changed,
waived, discharged or terminated unless such chavajeer, discharge or termination is in writingsed by the respective Credit Parties
party thereto and the Required Lenders, providatirth such change, waiver, discharge or terminatiati, without the consent of each
Lender (with Obligations being directly affectedtlie case of following clause (i) and, in the cafsthe following clause (vi), to the extent
that any such Lender would be required to makeamlio excess of its pro rata portion provided fothis Agreement or would receive a
payment or prepayment of Loans or a commitmentaialu that (in any case) is less than its pro pat@ion provided for in this Agreement,
in each case, as a result of any such amendmedification or waiver referred to in the followingatise (vi)), (i) extend the final scheduled
maturity of any Loan or Note, extend the timing éoreduce the principal amount of any Commitmeuction pursuant to Section 3.03(b)
or (c) or reduce the rate or extend the time ofypayt of interest on any Loan or Note or Letter ofdit Fee or Commitment Commission
(except in connection with the waiver of applicépibf any post-default increase in interest ratesyeduce the principal amount thereof
(except to the extent repaid in cash), (ii) relemse Vessel Mortgage (except as expressly proviéoe Credit Documents), (iii) amend,
modify or waive any provision of this Section 13dR (iv) reduce the percentage specified in tHadien of Required Lenders (it being
understood that, with the consent of the Requireaders, additional extensions of credit pursuathitbAgreement may be included in the
determination of the Required Lenders on substinttze same basis as the extensions of Loans angh@tments are included on the
Effective Date), (v) consent to the assignmentamsfer by the Borrower of any of its rights and
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obligations under this Agreement, (vi) amend, mpdif waive Section 1.06 or amend, modify or waiag ather provision in this Agreement
to the extent providing for payments or prepaymefitsoans or reductions in Commitments, in eaclectsbe applied pro rata among the
Lenders entitled to such payments or prepaymeritsafis or reductions in Commitments (it being ustted that the provision of additional
extensions of credit pursuant to this Agreementhemwaiver of reduction or any mandatory prepayno¢h.oans by the Required Lenders
shall not constitute an amendment, modificatiowaiver for purposes of this clause (vi)), or (v@Jease any Subsidiary Guarantor from a
Guaranty to the extent same owns a Mortgaged Vigeselided, further, that no such change, waiviesgltarge or termination shall (u)
increase the Commitments of any Lender over theuaitnthereof then in effect without the consentwaftsLender (it being understood that
waivers or modifications of conditions precedeotjenants, Defaults or Events of Default shall rantstitute an increase of the Commitment
of any Lender, and that an increase in the availpbition of any Commitment of any Lender shall canistitute an increase in the
Commitment of such Lender), (v) without the consafre@ach Agent, amend, modify or waive any provisib Section 12 as same applies to
such Agent or any other provision as same relatéiset rights or obligations of such Agent, (w) with the consent of each Issuing Lender,
amend, modify or waive any provision of Sectionralber its rights or obligations with respect tetlers of Credit or (x) without the consent
of the Collateral Agent, amend, modify or waive @mgvision relating to the rights or obligationstbé& Collateral Agent.

(b) If, in connection with any proposed change wegidischarge or termination to any of the praisiof this Agreement as contemplated by
clauses (i) through (v), inclusive, of the firsbpiso to Sections 13.12(a), the consent of the Redjl.enders is obtained but the consent of
one or more of such other Lenders whose conseatjisred is not obtained, then the Borrower shallenthe right, so long as all non-
consenting Lenders whose individual consent isireduare treated as described in either clausesi(£8) below, to either (A) replace each
such non-consenting Lender or Lenders with onearerReplacement Lenders pursuant to Section 1.1¢hgaas at the time of such
replacement, each such Replacement Lender consehts proposed change, waiver, discharge or tetioim or (B) terminate such non-
consenting Lender's Commitment, and repay suchcoosenting Lender's outstanding Loans, in accoeaiit Sections 3.02(b) and/or 4.01
(iv), provided that, unless the Commitments armieated, and Loans repaid, pursuant to precedsagsel (B) are immediately replaced in

at such time through the addition of new Lenderherincrease of the Commitments and/or outstandams of existing Lenders (who in
each case must specifically consent thereto), ithéime case of any action pursuant to precedingseldB) the Required Lenders (determined
before giving effect to the proposed action) shpécifically consent thereto, provided, furtheattim any event the Borrower shall not have
the right to replace a Lender, terminate its Commaitt or repay its Loans solely as a result of #erase of such Lender's rights (and the
withholding of any required consent by such Lengeirsuant to the second proviso to Section 13.12(a)

13.13 Survival. All indemnities set forth hereirtlinding, without limitation, in Sections 1.09, 1,7005, 4.04, 13.01 and 13.06 shall, subject
to Section 13.15 (to the extent applicable), swethe execution, delivery and termination of thgr@ement and the Notes and the making
repayment of the Loans.
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13.14 Domicile of Loans. Each Lender may transfet earry its Loans at, to or for the account of affice, Subsidiary or Affiliate of such
Lender. Notwithstanding anything to the contrarpteined herein, to the extent that a transfer @rsopursuant to this Section 13.14 would,
at the time of such transfer, result in increasestscunder Section 1.09, 1.10, 2.05, or 4.04 ftovse being charged by the respective Lender
prior to such transfer, then the Borrower shalllm®bbligated to pay such increased costs (alththeyBorrower shall be obligated to pay
other increased costs of the type described almstdting from changes after the date of the regpettansfer).

13.15 Limitation on Additional Amounts, etc. Nothétanding anything to the contrary contained inti6as 1.09, 1.10, 2.05 or 4.04 of this
Agreement, unless a Lender gives notice to theddaer that it is obligated to pay an amount undgrsarch Section within one year after the
later of (x) in the case of Taxes, the date thedeemeceives notice from the relevant taxing authaif the respective increased cost, Tax,
loss, expense or liability, and in all other cathesdate the Lender incurs the respective increesstl loss, expense or liability, reduction in
amounts received or receivable or reduction inrretun capital or (y) the date such Lender has dknmvledge of its incurrence of the
respective increased costs, Taxes, loss, experisdbitity, reductions in amounts received or retedile or reduction in return on capital, then
such Lender shall only be entitled to be compeusfatesuch amount by the Borrower pursuant to Saidtion 1.09, 1.10, 2.05 or 4.04, as the
case may be, to the extent the costs, Taxes,drpense or liability, reduction in amounts receisedeceivable or reduction in return on
capital are incurred or suffered on or after thiedghich occurs one year prior to such Lender gjvintice to the Borrower that it is obligated
to pay the respective amounts pursuant to saiddpeti09, 1.10, 2.05 or 4.04, as the case may lhis.Section 13.15 shall have no
applicability to any Section of this Agreement attfean said Sections 1.09, 1.10, 2.05 and 4.04.

13.16 Confidentiality. (a) Subject to the provisasf clause (b) of this Section 13.16, each Leadeees that it will use its best efforts not to
disclose without the prior consent of the Borroather than to its employees, auditors, advisoonsel or to another Lender if the Lender
or such Lender's holding or parent company or boétdistees in its sole discretion determines dmgt such party should have access to suct
information, provided such Persons shall be sultgetiie provisions of this

Section 13.16 to the same extent as such Lendgipformation with respect to the Borrower or arfyite Subsidiaries which is now or in the
future furnished pursuant to this Agreement or aifmer Credit Document, provided that any Lender aiaglose any such information (a) as
has become generally available to the public atiem by virtue of a breach of this Section 13.18fajhe respective Lender, (b) as may be
required in any report, statement or testimony stibthto any municipal, state or Federal regulatmwgy having or claiming to have
jurisdiction over such Lender or to the FederaldRes Board or the Federal Deposit Insurance Cotiporar similar organizations (wheth

in the United States or elsewhere) or their suazesc) as may be required in respect to any sumsmo subpoena or in connection with any
litigation, (d) in order to comply with any law,d®r, regulation or ruling applicable to such Lendey to the Administrative Agent or the
Collateral Agent and (f) to any prospective or attransferee or participant in connection with aoptemplated transfer or participation of
any of the Notes or Commitments or any interestetiheby such Lender, provided that such prospedtaesferee expressly agrees to be
bound by the confidentiality provisions containadhis

Section 13.16.
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(b) The Borrower hereby acknowledges and agre¢®#wh Lender may share with any of its affilisaay information related to the
Borrower or any of its Subsidiaries (including, ldtit limitation, any nonpublic customer informati@garding the creditworthiness of the
Borrower or its Subsidiaries), provided such Pesssirall be subject to the provisions of this Secti8.16 to the same extent as such Lender.

13.17 Register. The Borrower hereby designateétimeinistrative Agent to serve as the Borrower'sraigsolely for purposes of this Section
13.17, to maintain a register (the "Register") drioh it will record the Commitments from time tone of each of the Lenders, the Loans
made by each of the Lenders and each repaymenmirapdyment in respect of the principal amount eflthans of each Lender. Failure to
make any such recordation, or any error in sucbrdation shall not affect the Borrower's obligatian respect of such Loans. With respet
any Lender, the transfer of the Commitments of diatder and the rights to the principal of, an@iast on, any Loan made pursuant to such
Commitments shall not be effective until such tfans recorded on the Register maintained by tbmifistrative Agent with respect to
ownership of such Commitments and Loans and poisuth recordation all amounts owing to the trawesfeith respect to such
Commitments and Loans shall remain owing to thestieror. The registration of assignment or transfell or part of any Commitments and
Loans shall be recorded by the Administrative Agamthe Register only upon the acceptance by thmiidtrative Agent of a properly
executed and delivered Assignment and Assumptiaedgent pursuant to

Section 13.04(b). Coincident with the delivery o€k an Assignment and Assumption Agreement to timiAistrative Agent for acceptance
and registration of assignment or transfer of appart of a Loan, or as soon thereafter as prdu¢cehe assigning or transferor Lender shall
surrender the Note evidencing such Loan, and tpereone or more new Notes in the same aggregateijpad amount shall be issued to the
assigning or transferor Lender and/or the new Lerige Borrower agrees to indemnify the AdministatAgent from and against any and
all losses, claims, damages and liabilities of whaver nature which may be imposed on, assertédsaga incurred by the Administrative
Agent in performing its duties under this Secti@1¥, except to the extent caused by the Adminig&aagent's own gross negligence or
willful misconduct.

13.18 Judgment Currency. If for the purposes odioibtg judgment in any court it is necessary tovesha sum due from the Borrower
hereunder or under any of the Notes in the currexpyessed to be payable herein or under the Nibte$specified currency") into another
currency, the parties hereto agree, to the fullgtnt that they may effectively do so, that the f exchange used shall be that at which in
accordance with normal banking procedures the Atitnative Agent could purchase the specified cuayemith such other currency at the
Administrative Agent's New York office on the Buess Day preceding that on which final judgmentveig. The obligations of the Borrow
in respect of any sum due to any Lender or the Atstrative Agent hereunder or under any Note shallwithstanding any judgment in a
currency other than the specified currency, behdisged only to the extent that on the Businessfbiégwing receipt by such Lender or the
Administrative Agent (as the case may be) of any adjudged to be so due in such other currency lsenter or the Administrative Agent
(as the case may be) may in accordance with ndvareding procedures purchase the specified curreitbysuch other currency; if the
amount of the specified currency so purchasedsstlean the sum originally due to such Lender erAtiministrative Agent, as the case may
be, in the specified currency, the Borrower agraethe fullest extent that it may effectively do
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S0, as a separate obligation and notwithstandiggach judgment, to indemnify such Lender or thenidstrative Agent, as the case may
against such loss, and if the amount of the sgetifurrency so purchased exceeds the sum origithadlyto any Lender or the Administrative
Agent, as the case may be, in the specified cuyresuch Lender or the Administrative Agent, asadase may be, agrees to remit such excess
to the Borrower.

13.19 Language. All correspondence, including, aitiimitation, all notices, reports and/or cediftes, delivered by any Credit Party to the
Administrative Agent, the Collateral Agent or angrider shall, unless otherwise agreed by the raspeetipients thereof, be submitted in
the English language or, to the extent the origiiauch document is not in the English languageh flocument shall be delivered with a
certified English translation thereof.

13.20 Waiver of Immunity. The Borrower, in respetttself, each other Credit Party, its and theogess agents, and its and their properties
and revenues, hereby irrevocably agrees thatetextent that the Borrower, any other Credit Partginy of its or their properties has or may
hereafter acquire any right of immunity from angdéproceedings, whether in the United StatesRiygublic of the Marshall Islands, Hong
Kong or elsewhere, to enforce or collect upon thédations of the Borrower or any other Credit Radlated to or arising from the
transactions contemplated by any of the Credit Dwants, including, without limitation, immunity froservice of process, immunity from
jurisdiction or judgment of any court or tribunahmunity from execution of a judgment, and immurofyany of its property from attachme
prior to any entry of judgment, or from attachminaid of execution upon a judgment, the Borrovfer jtself and on behalf of the other
Credit Parties, hereby expressly waives, to tHedtiextent permissible under applicable law, arghdmmunity, and agrees not to assert any
such right or claim in any such proceeding, whethé¢he United States, the Republic of the Marslsddinds, Hong Kong or elsewhere.

13.21 USA PATRIOT Act Notice. Each Lender herebtifies each Credit Party that pursuant to the negments of the USA PATRIOT Act
(Title 1l of Pub.: 10756 (signed into law October 26, 2001)) (the "PATRIBct"), it is required to obtain, verify, and redanformation tha
identifies each Credit Party, which informationlirdes the name of each Credit Party and othernmdtion that will allow such Lender to
identify each Credit Party in accordance with tAe'RIOT Act, and each Credit Party agrees to prowdeh information from time to time
any Lender.

* % %
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IN WITNESS WHEREOF, the parties hereto have catiseid duly authorized officers to execute and dslithis Agreement as of the date

first above written.

With a copy to:

GENCO SHIPPING & TRADING LIMITED,
as Borrower

By: /s/ John C. Wbbensnith

Title: Chi ef Financial Oficer

Address: 35 West 56th Street, New York, NY 10019
Tel ephone: (646) 443-8555

Facsimle: (646) 552-4025

Seward & Kissel LLP One Battery Park Plaza New Ydik 10004 Attention: Lawrence Rutkowski, Esq.

Telephone: (212) 574-1206
Facsimile: (212) 480-8421

DNB NOR BANK ASA, NEW YORK BRANCH, as
Administrative Agent, Collateral Agent, Lead
Arranger and a Lender

By: /s/ Nikolai A Nachankin

Title: Senior Vice President

By: /s/ Sanjiv Nayar

Title: Senior Vice President

NORDEA BANK FINLAND PLC, NEW YORK BRANCH, as

Lead Arranger

By: /s/ Hans Chr. Kjelsrud

Title: Senior Vice President

By: /s/ Alison B. Barber

Title: Vice President



CITIGROUP GLOBAL MARKETSLIMITED, asLead Arranger

By: /s/ Pareejat Singhal

Title: Director

NORDEA BANK NORGE ASA, GRAND CAYMAN BRANCH

By: /s/ Hans Chr. Kjelsrud

Title: Senior Vice President

By: /s/ Alison B. Barber

Title: Vice President

CITIBANK, N.A.

By: /s/ Charles R Del amater

Title: Managing Director
Senior Credit Oficer
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