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Website Information

We intend to use our website, www.GencoShipping.com, as a means of disclosing material non-public information and
for complying with our disclosure obligations under Regulation FD. Such disclosures will be included in our website’s Investor
section. Accordingly, investors should monitor the Investor portion of our website, in addition to following our press releases,
SEC filings, public conference calls, and webcasts. To subscribe to our e-mail alert service, please submit your e-mail address at
the Investor Relations Home page of the Investor section of our website. The information contained in, or that may be accessed
through, our website is not incorporated by reference into or a part of this document or any other report or document we file with
or furnish to the SEC, and any references to our website are intended to be inactive textual references only.
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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

Genco Shipping & Trading Limited
Condensed Consolidated Balance Sheets as of June 30, 2021 and December 31, 2020

(U.S. Dollars in thousands, except for share and per share data)
(Unaudited)

June 30, December 31, 
    2021     2020  
         

Assets
Current assets:

Cash and cash equivalents $ 116,280 $ 143,872
Restricted cash  44,606  35,492
Due from charterers, net of a reserve of $820 and $669, respectively  13,912  12,991
Prepaid expenses and other current assets 11,057 10,856
Inventories 26,441 21,583
Vessels held for sale 7,798 22,408

Total current assets  220,094  247,202

Noncurrent assets:
Vessels, net of accumulated depreciation of $228,014 and $204,201, respectively  913,829  919,114
Deposits on vessels  21,638  —
Vessels held for exchange — 38,214
Deferred drydock, net of accumulated amortization of $10,679 and $8,124 respectively  13,956  14,689
Fixed assets, net of accumulated depreciation and amortization of $3,087 and $2,266, respectively  5,877  6,393
Operating lease right-of-use assets  6,192  6,882
Restricted cash  315  315
Fair value of derivative instruments  564  —

Total noncurrent assets  962,371  985,607

Total assets $ 1,182,465 $ 1,232,809

Liabilities and Equity
Current liabilities:

Accounts payable and accrued expenses $ 27,256 $ 22,793
Current portion of long-term debt  55,920  80,642
Deferred revenue  9,375  8,421
Current operating lease liabilities 1,811 1,765

Total current liabilities:  94,362  113,621

Noncurrent liabilities:
Long-term operating lease liabilities 7,144 8,061
Contract liability  —  7,200
Long-term debt, net of deferred financing costs of $7,418 and $9,653, respectively 303,687 358,933

Total noncurrent liabilities  310,831  374,194

Total liabilities  405,193  487,815

Commitments and contingencies (Note 13)

Equity:
Common stock, par value $0.01; 500,000,000 shares authorized; 41,916,874 and 41,801,753 shares issued and
outstanding as of June 30, 2021 and December 31, 2020, respectively 419 418
Additional paid-in capital 1,711,523 1,713,406
Accumulated other comprehensive income  138  —
Accumulated deficit  (934,808)  (968,830)

Total equity  777,272  744,994
Total liabilities and equity $ 1,182,465 $ 1,232,809

See accompanying notes to Condensed Consolidated Financial Statements.
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Genco Shipping & Trading Limited
Condensed Consolidated Statements of Operations for the Three and Six Months Ended June 30, 2021 and 2020

(U.S. Dollars in Thousands, Except for Earnings Per Share and Share Data)
(Unaudited)

For the Three Months Ended For the Six Months Ended
June 30, June 30, 

    2021     2020     2021     2020    
Revenues:

Voyage revenues $ 121,008 $ 74,206 $ 208,599 $ 172,542

Total revenues 121,008  74,206 208,599  172,542

Operating expenses:
Voyage expenses 36,702  41,695 71,775  90,063
Vessel operating expenses 18,789  21,058 37,834  42,871
Charter hire expenses 8,325 1,432 13,761 4,507
General and administrative expenses (inclusive of nonvested stock
amortization expense of $551, $476, $1,073 and $957, respectively) 5,854  5,471 11,957  11,238
Technical management fees 1,305 1,724 2,769 3,578
Depreciation and amortization 13,769  15,930 27,209  33,504
Impairment of vessel assets — — — 112,814
Loss on sale of vessels 15 — 735 486

Total operating expenses 84,759  87,310 166,040  299,061

Operating income (loss) 36,249  (13,104) 42,559  (126,519)

Other income (expense):
Other income (expense) 210  120 356  (464)
Interest income 48  253 119  847
Interest expense (4,470)  (5,473) (9,012) (12,418)

Other expense, net (4,212)  (5,100) (8,537)  (12,035)

Net income (loss) $ 32,037 $ (18,204) $ 34,022 $ (138,554)

Net earnings (loss) per share-basic $ 0.76 $ (0.43) $ 0.81 $ (3.31)
Net earnings (loss) per share-diluted $ 0.75 $ (0.43) $ 0.80 $ (3.31)
Weighted average common shares outstanding-basic 42,071,019  41,900,901 42,022,669  41,883,629
Weighted average common shares outstanding-diluted 42,612,132  41,900,901 42,445,184  41,883,629

See accompanying notes to Condensed Consolidated Financial Statements.
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Genco Shipping & Trading Limited
Condensed Consolidated Statements of Comprehensive Income (Loss)

For the Three and Six Months Ended June 30, 2021 and 2020
(U.S. Dollars in Thousands)

(Unaudited)

For the Three Months Ended For the Six Months Ended
June 30, June 30, 

    2021     2020     2021     2020  

Net income (loss) $ 32,037  $ (18,204) $ 34,022  $ (138,554)

Other comprehensive (loss) income (23)  — 138  —

Comprehensive income (loss) $ 32,014  $ (18,204) $ 34,160  $ (138,554)

See accompanying notes to Condensed Consolidated Financial Statements.
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Genco Shipping & Trading Limited
Condensed Consolidated Statements of Equity

For the Three and Six Months Ended June 30, 2021 and 2020
(U.S. Dollars in Thousands)

Accumulated
Additional Other

Common Paid-in Comprehensive Accumulated
Stock Capital Income Deficit Total Equity

Balance — January 1, 2021 $ 418 $ 1,713,406 $ — $ (968,830) $ 744,994

Net income 1,985 1,985

Other comprehensive income 161 161

Issuance of shares due to vesting of RSUs and exercise of options 1 (1) —

Cash dividends declared ($0.02 per share) (845) (845)

Nonvested stock amortization 522 522

Balance — March 31, 2021 $ 419 $ 1,713,082 $ 161 $ (966,845) $ 746,817

Net income 32,037 32,037

Other comprehensive loss (23) (23)

Issuance of shares due to exercise of options — — —

Cash dividends declared ($0.05 per share) (2,110) (2,110)

Nonvested stock amortization 551 551

Balance — June 30, 2021 $ 419 $ 1,711,523 $ 138 $ (934,808) $ 777,272

Accumulated
Additional Other

Common Paid-in Comprehensive Accumulated
Stock Capital Income Deficit Total Equity

Balance — January 1, 2020 $ 417 $ 1,721,268 $ — $ (743,257) $ 978,428

Net loss (120,350) (120,350)

Issuance of shares due to vesting of RSUs, net of forfeitures 1 (1) —

Cash dividends declared ($0.175 per share) (7,363) (7,363)

Nonvested stock amortization 481 481

Balance — March 31, 2020 $ 418 $ 1,714,385 $ — $ (863,607) $ 851,196

Net loss (18,204) (18,204)

Cash dividends declared ($0.02 per share) (842) (842)

Nonvested stock amortization 476 476

Balance — June 30, 2020 $ 418 $ 1,714,019 $ — $ (881,811) $ 832,626

See accompanying notes to Condensed Consolidated Financial Statements.
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Genco Shipping & Trading Limited
Condensed Consolidated Statements of Cash Flows for the Six Months Ended June 30, 2021 and 2020

(U.S. Dollars in Thousands)
(Unaudited)

For the Six Months Ended
June 30, 

    2021     2020  
Cash flows from operating activities:

Net income (loss)  $ 34,022 $ (138,554)
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities:
Depreciation and amortization 27,209  33,504
Amortization of deferred financing costs 2,235  1,909
Right-of-use asset amortization 690 676
Amortization of nonvested stock compensation expense 1,073  957
Impairment of vessel assets —  112,814
Loss on sale of vessels 735  486
Amortization of premium on derivative 111 —
Interest rate cap premium payment (240) —
Insurance proceeds for protection and indemnity claims 101 278
Insurance proceeds for loss of hire claims — 78
Change in assets and liabilities:

(Increase) decrease in due from charterers (921)  331
(Increase) decrease in prepaid expenses and other current assets (894)  504
(Increase) decrease in inventories (4,858) 4,174
Increase (decrease) in accounts payable and accrued expenses 5,028  (17,454)
Increase (decrease) in deferred revenue 954  (2,259)
Decrease in operating lease liabilities (871) (828)
Deferred drydock costs incurred (1,822)  (5,593)

Net cash provided by (used in) operating activities 62,552  (8,977)

Cash flows from investing activities:
Purchase of vessels and ballast water treatment systems, including deposits (24,678)  (2,275)
Purchase of scrubbers (capitalized in Vessels) (126) (10,839)
Purchase of other fixed assets (431)  (2,716)
Net proceeds from sale of vessels 29,096 14,726
Insurance proceeds for hull and machinery claims 295 484
Net cash provided by (used in) investing activities 4,156  (620)

Cash flows from financing activities:
Proceeds from the $133 Million Credit Facility — 24,000
Repayments on the $133 Million Credit Facility (24,320) (3,280)
Proceeds from the $495 Million Credit Facility — 11,250
Repayments on the $495 Million Credit Facility (57,883) (33,321)
Cash dividends paid (2,983) (8,126)
Payment of deferred financing costs —  (283)
Net cash used in financing activities (85,186)  (9,760)

Net decrease in cash, cash equivalents and restricted cash (18,478)  (19,357)

Cash, cash equivalents and restricted cash at beginning of period 179,679  162,249
Cash, cash equivalents and restricted cash at end of period  $ 161,201 $ 142,892

See accompanying notes to Condensed Consolidated Financial Statements.
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Genco Shipping & Trading Limited
(U.S. Dollars in Thousands, Except Per Share and Share Data)

Notes to Condensed Consolidated Financial Statements (unaudited)

1 - GENERAL INFORMATION

The accompanying Condensed Consolidated Financial Statements include the accounts of Genco Shipping & Trading
Limited (“GS&T”) and its direct and indirect wholly-owned subsidiaries (collectively, the “Company”). The Company is engaged
in the ocean transportation of drybulk cargoes worldwide through the ownership and operation of drybulk carrier vessels and
operates in one business segment.

At June 30, 2021, the Company’s fleet consisted of 40 drybulk vessels, including 17 Capesize drybulk carriers, nine
Ultramax drybulk carriers and 14 Supramax drybulk carriers, with an aggregate carrying capacity of approximately 4,368,800 dwt
and an average age of approximately 10.5 years.

In March 2020, the World Health Organization declared the outbreak of a novel coronavirus strain, or COVID-19, to be 
a pandemic. The COVID-19 pandemic is having widespread, rapidly evolving, and unpredictable impacts on global society, 
economies, financial markets, and business practices. Over the course of the pandemic, governments have implemented measures 
in an effort to contain the virus, including social distancing, travel restrictions, border closures, limitations on public gatherings, 
working from home, supply chain logistical changes, and closure of non-essential businesses. This led to a significant slowdown 
in overall economic activity levels globally and a decline in demand for certain of the raw materials that our vessels transport. 

At present, it is not possible to ascertain any future impact of COVID-19 on the Company’s operational and financial
performance, which may take some time to materialize and may not be fully reflected in the results for 2021.  However, an
increase in the severity or duration or a resurgence of the COVID-19 pandemic, any potential variants and the timing of wide-
scale vaccine distribution could have a material adverse effect on the Company’s business, results of operations, cash flows,
financial condition, the carrying value of the Company’s assets, the fair values of the Company’s vessels, and the Company’s
ability to pay dividends. 

2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of consolidation

The accompanying Condensed Consolidated Financial Statements have been prepared in accordance with accounting 
principles generally accepted in the United States of America (“U.S. GAAP”) which includes the accounts of GS&T and its direct 
and indirect wholly-owned subsidiaries. All intercompany accounts and transactions have been eliminated in consolidation.

Basis of presentation

The accompanying Condensed Consolidated Financial Statements have been prepared in accordance with U.S. GAAP 
for interim financial information and the rules and regulations of the Securities and Exchange Commission (the “SEC”). In the 
opinion of management of the Company, all adjustments, consisting of normal recurring adjustments, necessary for a fair 
presentation of financial position and operating results have been included in the statements. Certain information and footnote 
disclosures normally included in financial statements prepared in accordance with U.S. GAAP have been condensed or omitted. 
These Condensed Consolidated Financial Statements should be read in conjunction with the financial statements and notes thereto 
included in the Company’s annual report on Form 10-K for the year ended December 31, 2020 (the “2020 10-K”). The results of 
operations for the three and six months ended June 30, 2021 are not necessarily indicative of the operating results to be expected 
for the year ending December 31, 2021.

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and liabilities at the date
of the financial statements and the reported amounts of revenues and expenses during the reporting period.  Significant estimates
include vessel valuations, the valuation of amounts due from charterers, residual value of
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vessels, useful life of vessels and the fair value of derivative instruments, if any.  Actual results could differ from those estimates.

Cash, cash equivalents and restricted cash

The Company considers highly liquid investments, such as money market funds and certificates of deposit with an
original maturity of three months or less to be cash equivalents. Current and non-current restricted cash includes cash that is
restricted pursuant to our credit facilities. The following table provides a reconciliation of cash, cash equivalents and restricted
cash reported within the Condensed Consolidated Balance Sheets that sum to the total of the same amounts shown in the
Condensed Consolidated Statements of Cash Flows:

June 30, December 31, 
    2021     2020  

Cash and cash equivalents  $ 116,280  $ 143,872
Restricted cash - current 44,606 35,492
Restricted cash - noncurrent  315  315

Cash, cash equivalents and restricted cash  $ 161,201  $ 179,679

Vessels held for sale
 
The Company’s Board of Directors has approved a strategy of divesting specifically identified older, less fuel-efficient

vessels as part of a fleet renewal program to streamline and modernize the Company’s fleet.

On January 22, 2021, the Company entered into an agreement to sell the Genco Lorraine. The relevant vessel asset has 
been classified as held for sale in the Condensed Consolidated Balance Sheet as of June 30, 2021. The Genco Lorraine was sold 
on July 6, 2021. Refer to Note 4 — Vessel Acquisitions and Dispositions for details of the agreements.

On November 3, 2020, November 27, 2020 and November 30, 2020, the Company entered into agreements to sell the 
Baltic Panther, the Baltic Hare and the Baltic Cougar, respectively. The relevant vessel assets have been classified as held for sale 
in the Condensed Consolidated Balance Sheet as of December 31, 2020. The Baltic Panther, the Baltic Hare and the Baltic 
Cougar were sold on January 4, 2021, January 15, 2021 and February 24, 2021, respectively. 

Vessels held for exchange

The remaining five vessel assets to be exchanged as part of an agreement entered into by the Company on December 17,
2020 have been classified as vessels held for exchange in the Condensed Consolidated Balance Sheet as of December 31, 2020 in
the amount of $38,214, after recognition of impairment. This includes the vessel assets for the Baltic Cove, the Baltic Fox, the
Genco Avra, the Genco Mare and the Genco Spirit. These vessels were exchanged during the first quarter of 2021. Refer to Note
4 — Vessel Acquisitions and Dispositions for details of the agreement.

Voyage expense recognition

In time charters, spot market-related time charters and pool agreements, operating costs including crews, maintenance 
and insurance are typically paid by the owner of the vessel and specified voyage costs such as fuel and port charges are paid by 
the charterer. These expenses are borne by the Company during spot market voyage charters. As such, there are significantly 
higher voyage expenses for spot market voyage charters as compared to time charters, spot market-related time charters and pool 
agreements. Refer to Note 11 — Voyage Revenues for further discussion of the accounting for fuel expenses for spot market 
voyage charters. There are certain other non-specified voyage expenses, such as commissions, which are typically borne by the 
Company. At the inception of a time charter, the Company 
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records the difference between the cost of bunker fuel delivered by the terminating charterer and the bunker fuel sold to the new 
charterer as a gain or loss within voyage expenses. Additionally, the Company records lower of cost and net realizable value 
adjustments to re-value the bunker fuel on a quarterly basis for certain time charter agreements where the inventory is subject to 
gains and losses. These differences in bunkers, including any lower of cost and net realizable value adjustments, resulted in a net 
(gain) loss of ($443) and $958 during the three months ended June 30, 2021 and 2020, respectively, and ($937) and $1,800 during 
the six months ended June 30, 2021 and 2021, respectively. Additionally, voyage expenses include the cost of bunkers consumed 
during short-term time charters pursuant to the terms of the time charter agreement. 

Impairment of vessel assets

During the three months ended June 30, 2021 and 2020, the Company did not record any impairment of vessel assets in
accordance with Accounting Standards Codification (“ASC”) 360 — “Property, Plant and Equipment” (“ASC 360”). During the 
six months ended June 30, 2021 and 2020, the Company recorded $0 and $112,814, respectively, related to the impairment of
vessel assets in accordance with ASC 360.

At March 31, 2020, the Company determined that the expected estimated future undiscounted cash flows for four of its 
Supramax vessels, the Genco Picardy, the Genco Predator, the Genco Provence and the Genco Warrior, did not exceed the net 
book value of these vessels as of March 31, 2020. The Company adjusted the carrying value of these vessels to their respective 
fair market values as of March 31, 2020. This resulted in an impairment loss of $27,046 during the six months ended June 30, 
2020. 

On February 24, 2020, the Board of Directors determined to dispose of the Company’s following ten Handysize vessels:
the Baltic Hare, the Baltic Fox, the Baltic Wind, the Baltic Cove, the Baltic Breeze, the Genco Ocean, the Genco Bay, the Genco
Avra, the Genco Mare and the Genco Spirit, at times and on terms to be determined in the future.  Given this decision, and that 
the revised estimated future undiscounted cash flows for each of these older vessels did not exceed the net book value for each 
vessel given the estimated probabilities of whether the vessels will be sold, the Company adjusted the values of these older 
vessels to their respective fair market values during the three months ended March 31, 2020. Subsequent to February 24, 2020, 
the Company entered into agreements to sell three of these vessels during the three months ended March 31, 2020, namely the 
Baltic Wind, the Baltic Breeze and the Genco Bay, which were adjusted to their net sales price. This resulted in an impairment 
loss of $85,768 during the six months ended June 30, 2020. 

Refer to Note 4 — Vessel Acquisitions and Dispositions for further detail regarding the sale of certain aforementioned
vessels. 

Loss on sale of vessels

During the three months ended June 30, 2021, the Company recorded a net loss of $15 related primarily to the sale of the 
Baltic Leopard. The net loss of $735 recorded during the six months ended June 30, 2021 related primarily to the sale of the 
Baltic Panther, Baltic Hare, Baltic Cougar and Baltic Leopard, as well as net losses associated with the exchange of the Baltic 
Cove, Baltic Fox, Genco Spirit, Genco Avra and Genco Mare. During the six months ended June 30, 2020, the Company recorded 
a net loss of $486 related primarily to the sale of the Genco Charger and Genco Thunder. There were no vessels sold during the 
three months ended June 30, 2020. Refer to Note 4 — Vessel Acquisitions and Dispositions for further detail regarding the sale of 
these vessels.

Recent accounting pronouncements

In March 2020, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) No.
2020-04, “Reference Rate Reform (Topic 848): Facilitation of the Effects of Reference Rate Reform on Financial Reporting 
(“ASU 2020-04”)” which provides temporary optional expedients and exceptions to the guidance in U.S. GAAP on contract 
modifications and hedge accounting to ease the financial reporting burdens related to the expected market transition from the 
London Interbank Offered Rate (“LIBOR”) and other interbank offered rates to alternative reference rates. In January 2021, the 
FASB issued ASU 2021-01, “Reference Rate Reform (Topic 848) – Scope (“ASU 2021-01”),” which permits entities to apply
optional expedients in Topic 848 to derivative instruments
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modified because of discounting transition resulting from reference rate reform. ASU 2020-04 became effective upon issuance 
and may be applied prospectively to contract modification made on or before December 31, 2022. ASU 2021-01 became effective 
upon issuance and may be applied on a full retrospective basis as of any date from the beginning of an interim period that 
includes or is subsequent to March 12, 2020 or prospectively for contract modification made on or before December 31, 2022. 
The Company is currently evaluating the impact of the adoption of ASU 2020-04 and ASU 2021-01 on its Condensed 
Consolidated Financial Statements and related disclosures.

3 - CASH FLOW INFORMATION

For the six months ended June 30, 2021, the Company had non-cash investing activities not included in the Condensed
Consolidated Statement of Cash Flows for items included in Accounts payable and accrued expenses consisting of $497 for the
Purchase of vessels and ballast water treatment systems, including deposits, $27 for the Purchase of Scrubbers, $35 for the
Purchase of other fixed assets and $7 for the Net proceeds from sale of vessels. For the six months ended June 30, 2021, the 
Company had non-cash financing activities not included in the Condensed Consolidated Statement of Cash Flows for items 
included in Accounts payable and accrued expense consisting of $86 for Cash dividends payable.

For the six months ended June 30, 2020, the Company had non-cash investing activities not included in the Condensed
Consolidated Statement of Cash Flows for items included in Accounts payable and accrued expenses consisting of $33 for the
Purchase of scrubbers, $1,726 for the Purchase of vessels and ballast water treatment systems, including deposits, $490 for the
Purchase of other fixed assets and $13 for the Net proceeds from sale of vessels. For the six months ended June 30, 2021, the 
Company had non-cash financing activities not included in the Condensed Consolidated Statement of Cash Flows for items 
included in Accounts payable and accrued expense consisting of $103 for Cash dividends payable and $179 for the Payment of 
financing costs. 

During the six months ended June 30, 2021 and 2020, cash paid for interest, net of amounts capitalized, was $6,764 and
$10,457, respectively. 

During the six months ended June 30, 2021 and 2020, there was no cash paid for income taxes.

During the six months ended June 30, 2021, the Company made a reclassification of $7,798 from Vessels, net of
accumulated depreciation to Vessels held for sale as the Company entered into an agreement to sell the Genco Lorraine prior to
June 30, 2021.  Refer to Note 4 — Vessel Acquisitions and Dispositions.

During the six months ended June 30, 2020, the Company made a reclassification of $23,252 from Vessels, net of
accumulated depreciation to Vessels held for sale as the Company entered into agreements to sell the Baltic Wind, Baltic Breeze
and Genco Bay prior to June 30, 2020.  Refer to Note 4 — Vessel Acquisitions and Dispositions.

On May 13, 2021, the Company issued 33,525 restricted stock units to certain members of the Board of Directors. The 
aggregate fair value of these restricted stock units was $515.

On May 4, 2021, the Company issued 18,428 restricted stock units to the Chairman of the Board. The aggregate fair 
value of these restricted stock units was $300.

On February 23, 2021, the Company issued 103,599 restricted stock units and options to purchase 118,552 shares of the
Company’s stock at an exercise price of $9.91 to certain individuals. The fair value of these restricted stock units and stock
options were $1,027 and $513, respectively.

On February 25, 2020, the Company issued 173,749 restricted stock units and options to purchase 344,568 shares of the
Company’s stock at an exercise price of $7.06 to certain individuals. The fair value of these restricted stock units and stock
options were $1,227 and $693, respectively.

Refer to Note 14 — Stock-Based Compensation for further information regarding the aforementioned grants.
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Supplemental Condensed Consolidated Cash Flow information related to leases is as follows:

For the Six Months Ended
June 30, 

2021 2020  
Cash paid for amounts included in the measurement of lease liabilities:

Operating cash flows from operating lease $ 1,115 $ 1,115

4 - VESSEL ACQUISITIONS AND DISPOSITIONS

Vessel Acquisitions

On May 18, 2021, the Company entered into agreements to acquire two 2022-built 61,000 dwt newbuilding Ultramax
vessels from Dalian Cosco KHI Ship Engineering Co. Ltd. for a purchase price of $29,170 each, to be renamed the Genco Mary 
and the Genco Laddey. The vessels are expected to be delivered to the Company during January 2022. The Company intends to 
use a combination of cash on hand and credit facility borrowings to finance the purchase. As of June 30, 2021, deposits on vessels 
were $17,563.

Capitalized interest expense associated with these newbuilding contracts for the three and six months ended June 30,
2021 was $54.

On April 20, 2021, the Company entered into an agreement to purchase a 2016-built, 64,000 dwt Ultramax vessel for a
purchase price of $20,200, to be renamed the Genco Enterprise. The vessel is expected to deliver to the Company during the third 
quarter of 2021, and the Company intends to use a combination of cash on hand and debt to finance the purchase. As of June 30, 
2021, deposits on vessels were $4,075.

Vessel Exchange

On December 17, 2020, the Company entered into an agreement to acquire three Ultramax vessels in exchange
for six Handysize vessels for a fair value of $46,000 less a 1.0% commission payable to a third party. The Genco Magic, a 2014-
built Ultramax vessel, and the Genco Vigilant and the Genco Freedom, both 2015-built Ultramax vessels, were delivered to the
Company on December 23, 2020, January 28, 2021 and February 20, 2021, respectively. The Genco Ocean, the Baltic Cove and
the Baltic Fox, all 2010-built Handysize vessels, were delivered to the buyers on December 29, 2020, January 30, 2021 and
February 2, 2021, respectively. The Genco Spirit, the Genco Avra and the Genco Mare, all 2011-built Handysize vessels, were
delivered to the buyers on February 15, 2021, February 21, 2021 and February 24, 2021, respectively. As of December 31, 2020,
the vessel assets for the Baltic Cove, the Baltic Fox, the Genco Avra, the Genco Mare and the Genco Spirit have been classified
as held for exchange in the Condensed Consolidated Balance Sheet.

Vessel Dispositions

On January 25, 2021, the Company entered into an agreement to sell the Baltic Leopard, a 2009-built Supramax vessel,
to a third party for $8,000 less a 2.0% commission payable to a third party. The sale was completed on April 8, 2021.

On January 22, 2021, the Company entered into an agreement to sell the Genco Lorraine, a 2009-built Supramax vessel,
to a third party for $7,950 less a 2.5% commission payable to a third party. The sale was completed on July 6, 2021. The vessel 
asset has been classified as held for sale in the Condensed Consolidated Balance Sheet as of June 30, 2021.

During November 2020, the Company entered into agreements to sell the Baltic Cougar, the Baltic Hare and the Baltic
Panther. These vessels have been classified as held for sale in the Condensed Consolidated Balance Sheet as of
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December 31, 2020. The sale of the Baltic Hare, Baltic Panther and Baltic Cougar were completed on January 15, 2021, January
4, 2021 and February 24, 2021, respectively.

As of June 30, 2021 and December 31, 2020, the Company has recorded $44,606 and $35,492 of restricted cash in the
Condensed Consolidated Balance Sheets which represents the net proceeds received from the sale of ten and eight vessels, 
respectively, that served as collateral under the $495 Million Credit Facility. The net proceeds for each vessel will remain 
classified as restricted cash for 360 days following the respective sale dates. These amounts can be used towards the financing of 
a replacement vessel or vessels meeting certain requirements and added as collateral under the facility. If such a replacement 
vessel is not added as collateral within such 360 day period, the Company will be required to use the proceeds as a loan
prepayment.  Refer to Note 7 — Debt for further information. 

Refer to the “Impairment of vessel assets” and “Loss on sale of vessels” sections in Note 2 — Summary of Significant
Accounting Policies for discussion of impairment expense and the net loss on sale of vessels recorded during the three and six
months ended June 30, 2021 and 2020.

5 – NET EARNINGS (LOSS) PER SHARE

The computation of basic net earnings (loss) per share is based on the weighted-average number of common shares 
outstanding during the reporting period. The computation of diluted net earnings (loss) per share assumes the vesting of 
nonvested stock awards and the exercise of stock options (refer to Note 14 — Stock-Based Compensation), for which the 
assumed proceeds upon vesting are deemed to be the amount of compensation cost attributable to future services and are not yet 
recognized using the treasury stock method, to the extent dilutive. There were 201,041 restricted stock units and 340,072 stock 
options that were dilutive during the three months ended June 30, 2021. There were 208,102 restricted stock units and 214,413 
stock options that were dilutive during the six months ended June 30, 2021. There were 288,319 restricted stock units and
837,338 stock options excluded from the computation of diluted net loss per share during the three and six months ended June 30, 
2020 because they were anti-dilutive (refer to Note 14 — Stock-Based Compensation). 

The Company’s diluted net earnings (loss) per share will also reflect the assumed conversion of the equity warrants 
issued when the Company emerged from bankruptcy on July 9, 2014 (the “Effective Date”) and MIP Warrants issued by the 
Company (refer to Note 14 — Stock-Based Compensation) if the impact is dilutive under the treasury stock method. The equity 
warrants have a 7-year term that commenced on the day following the Effective Date and are exercisable for one tenth of a share 
of the Company’s common stock. All MIP Warrants during the three and six months ended June 30, 2020 were excluded from the 
computation of diluted net earnings (loss) per share because they were anti-dilutive. The MIP Warrants expired on August 7, 
2020. There were 3,936,761 equity warrants excluded from the computation of diluted net earnings (loss) per share during the 
three and six months ended June 30, 2021 and 2020 because they were anti-dilutive. These equity warrants expired at 5:00 p.m. 
on July 9, 2021 without exercise. 
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The components of the denominator for the calculation of basic and diluted net earnings (loss) per share are as follows:

For the Three Months Ended For the Six Months Ended
June 30, June 30, 

2021     2020     2021     2020  

Common shares outstanding, basic:
Weighted-average common shares 
outstanding, basic 42,071,019  41,900,901 42,022,669  41,883,629

Common shares outstanding, diluted:
Weighted-average common shares 
outstanding, basic 42,071,019  41,900,901 42,022,669  41,883,629

Dilutive effect of warrants —  — —  —

Dilutive effect of stock options 340,072 — 214,413 —

Dilutive effect of restricted stock units 201,041  — 208,102  —

Weighted-average common shares 
outstanding, diluted 42,612,132  41,900,901 42,445,184  41,883,629

6 - RELATED PARTY TRANSACTIONS

During the three and six months ended June 30, 2021 and 2020, the Company did not have any related party
transactions.

7 – DEBT

Long-term debt, net consists of the following:

June 30, December 31, 
    2021     2020  

Principal amount  $ 367,025  $ 449,228
Less: Unamortized debt financing costs  (7,418)  (9,653)
Less: Current portion  (55,920)  (80,642)

Long-term debt, net  $ 303,687  $ 358,933

June 30, 2021 December 31, 2020

Unamortized Unamortized
Debt Issuance Debt Issuance

    Principal     Cost     Principal     Cost  
$495 Million Credit Facility $ 276,405 $ 6,258 $ 334,288 $ 8,222
$133 Million Credit Facility 90,620 1,160 114,940 1,431

Total debt $ 367,025  $ 7,418 $ 449,228  $ 9,653
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As of June 30, 2021 and December 31, 2020, $7,418 and $9,653 of deferred financing costs, respectively, were 
presented as a direct deduction within the outstanding debt balance in the Company’s Condensed Consolidated Balance Sheets. 

$495 Million Credit Facility

On May 31, 2018, the Company entered into the $460 Million Credit Facility, a five-year senior secured credit facility
for an aggregate amount of up to $460,000 which was used to (i) refinance all of the Company’s prior credit facilities into one
facility and (ii) pay down the debt on seven of the Company’s oldest vessels, which have been sold. 

On February 28, 2019, the Company entered into an amendment to the $460 Million Credit Facility, which provided an
additional tranche of up to $35,000 to finance a portion of the acquisitions, installations, and related costs for scrubbers for 17 of
the Company’s Capesize vessels (as so amended, the “$495 Million Credit Facility”). 

On June 5, 2020, the Company entered into an amendment to the $495 Million Credit Facility to extend the period that
collateral vessels can be sold or disposed of without prepayment of the loan if a replacement vessel or vessels meeting certain
requirements are included as collateral from 180 days to 360 days. On February 18, 2021 and February 26, 2021, the Company 
utilized $3,471 and $5,339 of the proceeds from the sale of the Genco Charger and Genco Thunder, respectively, as loan 
prepayment under these terms. These amounts were classified as restricted cash in the Condensed Consolidated Balance Sheet as 
of December 31, 2020 and are included in the total debt repayments below.

As a result of the loan prepayments for vessel sales, scheduled amortization payments were recalculated in accordance
with the terms of the facility during April 2021. Scheduled amortization payments under the $460 million tranche were revised to
$12,400 which commenced on June 30, 2021, with a final payment of $189,605 due on the maturity date.

On December 17, 2020, the Company entered into an amendment to the $495 Million Credit Facility that allowed the
Company to enter into a vessel transaction in which the Company agreed to acquire three Ultramax vessels in exchange for six of
the Company’s Handysize vessels. Refer to Note 4 — Vessel Acquisitions and Dispositions.

On August 28, 2019, September 23, 2019 and March 12, 2020, the Company made total drawdowns of $9,300, $12,200
and $11,250, respectively, under the $35 million tranche of the $495 Million Credit Facility. Scheduled quarterly repayments
under this tranche were $2,339. On June 7, 2021, the Company repaid the remaining outstanding balance under the $35 million 
tranche of $20,013.

As of June 30, 2021, there was no availability under the $495 Million Credit Facility. Total debt repayments of $32,413
and $16,661 were made during the three months ended June 30, 2021 and 2020 under the $495 Million Credit Facility, 
respectively. Total debt repayments of $57,883 and $33,321 were made during the six months ended June 30, 2021 and 2020
under the $495 Million Credit Facility, respectively.

As of June 30, 2021, the Company was in compliance with all of the financial covenants under the $495 Million Credit
Facility.

 
$133 Million Credit Facility

On August 14, 2018, the Company entered into the $108 Million Credit Facility, a five-year senior secured credit facility
that was used to finance a portion of the purchase price of six vessels, which also serve as collateral under the facility, which were
delivered to the Company during the three months ended September 30, 2018.

On June 11, 2020, the Company entered into an amendment and restatement agreement to the $108 Million Credit
Facility which provided for a revolving credit facility of up to $25,000 (the “Revolver”) for general corporate and working capital 
purposes (as so amended, the “$133 Million Credit Facility”). The key terms associated with the Revolver are as follows:

● The final maturity date of the Revolver is August 14, 2023.
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● Borrowings under the Revolver may be incurred pursuant to multiple drawings on or prior to July 1, 2023 in
minimum amounts of $1,000.

● Borrowings under the Revolver will bear interest at LIBOR plus 3.00%

● The Revolver is subject to consecutive quarterly commitment reductions commencing on the last day of the
fiscal quarter ending September 30, 2020 in an amount equal to approximately $1.9 million each quarter.

● Borrowings under the Revolver are subject to a limit of 60% for the ratio of outstanding total term and revolver
loans to the aggregate appraised value of collateral vessels under the $133 Million Credit Facility.

The collateral and financial covenants otherwise remain substantially the same as they were under the $108 Million
Credit Facility.

On June 15, 2020, the Company drew down $24,000 under the Revolver of the $133 Million Credit Facility. On March 
31, 2021, the Company repaid the remaining $21,160 outstanding balance under the Revolver from this drawdown.

As of June 30, 2021, there was $17,320 availability under the Revolver of the $133 Million Credit Facility. Total debt 
repayments of $1,580 and $1,700 were made during the three months ended June 30, 2021 and 2020 under the $133 Million 
Credit Facility, respectively. Total debt repayments of $24,320 and $3,280 were made during the six months ended June 30, 2021
and 2020 under the $133 Million Credit Facility, respectively.

As of June 30, 2021, the Company was in compliance with all of the financial covenants under the $133 Million Credit
Facility.

 
Interest rates

The following table sets forth the effective interest rate associated with the interest expense for the Company’s debt
facilities noted above, including the cost associated with unused commitment fees, if applicable. The following table also includes
the range of interest rates on the debt, excluding the impact of unused commitment fees, if applicable:

For the Three Months Ended For the Six Months Ended
June 30, June 30, 

    2021 2020 2021   2020
Effective Interest Rate 3.22 %  3.62 %  3.20 %    4.22 %  
Range of Interest Rates 
(excluding unused commitment 
fees) 2.59 % to 3.44 %  2.67 % to 4.57 %  2.59 % to 3.48 %    2.67 % to 5.05 %  

8 – DERIVATIVE INSTRUMENTS

The Company is exposed to interest rate risk on its floating rate debt. As of June 30, 2021, the Company had three 
interest rate cap agreements outstanding to manage interest costs and the risk associated with variable interest rates. The three 
interest rate cap agreements have been designated and qualify as cash flow hedges. The premium paid is recognized in income on 
a rational basis and all changes in the value of the caps are deferred in Accumulated other 
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comprehensive income (“AOCI”) and are subsequently reclassified into Interest expense in the period when the hedged interest 
affects earnings.

The following table summarizes the interest rate cap agreements in place as of June 30, 2021.

Interest Rate Cap Detail Notional Amount Outstanding
June 30, 

Trade date Cap Rate Start Date End Date     2021

March 25, 2021 0.75 % April 29, 2021 March 28, 2024 $ 50,000
July 29, 2020 0.75 % July 31, 2020 December 29, 2023 100,000
March 6, 2020 1.50 % March 10, 2020 March 10, 2023 50,000

$ 200,000

The Company records the fair value of the interest rate caps as Fair value of derivatives in the non-current asset section 
on its Condensed Consolidated Balance Sheets. The Company has elected to use the income approach to value the interest rate 
derivatives using observable Level 2 market expectations at the measurement date and standard valuation techniques to convert 
future amounts to a single present amount (discounted) reflecting current market expectations about those future amounts. Level 2 
inputs for derivative valuations are limited to quoted prices for similar assets or liabilities in active markets (specifically futures 
contracts) and inputs other than quoted prices that are observable for the asset or liability (specifically LIBOR cash and swap 
rates, implied volatility, basis swap adjustments, and credit risk at commonly quoted intervals). Mid-market pricing is used as a 
practical expedient for most fair value measurements.

The Company recorded a $23 loss and a $138 gain for the three and six months ended June 30, 2021, respectively. The 
estimated income that is currently recorded in AOCI as of June 30, 2021 that is expected to be reclassified into earnings within 
the next twelve months is $168. 

The Effect of Fair Value and Cash Flow Hedge Accounting on the Statement of Operations

For the Three Months Ended June 30, For the Six Months Ended June 30, 
2021     2020     2021     2020

Interest Expense Interest Expense Interest Expense Interest Expense
Total amounts of income and expense line items presented in the
statement of operations in which the effects of fair value or cash flow
hedges are recorded $ 4,470 $ 5,473 $ 9,012 $ 12,418

The effects of fair value and cash flow hedging

 Gain or (loss) on cash flow hedging relationships in Subtopic 815-20:
 Interest contracts:

Amount of gain or (loss) reclassified from AOCI to income $ — $ — $ — $ —
Premium excluded and recognized on an amortized basis 42 — 111 —
Amount of gain or (loss) reclassified from AOCI to income as a
result that a forecasted transaction is no longer probable of
occurring — — — —

The following table shows the interest rate cap assets as of June 30, 2021:
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June 30, 
Derivatives designated as hedging instruments Balance Sheet Location 2021

Interest rate caps Fair value of derivative instruments - noncurrent $ 564
 

The components of AOCI included in the accompanying Condensed Consolidated Balance Sheet consists of net
unrealized gain (loss) on cash flow hedges as of June 30, 2021.

AOCI — January 1, 2021 $ —

Amount recognized in OCI on derivative, intrinsic  (60)
Amount recognized in OCI on derivative, excluded  198
Amount reclassified from OCI into income  —

AOCI — June 30, 2021 $ 138
The

9 - FAIR VALUE OF FINANCIAL INSTRUMENTS

The fair values and carrying values of the Company’s financial instruments as of June 30, 2021 and December 31, 2020
which are required to be disclosed at fair value, but not recorded at fair value, are noted below.

June 30, 2021 December 31, 2020
    Carrying         Carrying      
    Value     Fair Value     Value     Fair Value  

Cash and cash equivalents $ 116,280 $ 116,280 $ 143,872 $ 143,872
Restricted cash  44,921  44,921  35,807  35,807
Principal amount of floating rate debt  367,025  367,025  449,228  449,228

The carrying value of the borrowings under the $495 Million Credit Facility and the $133 Million Credit Facility as of 
June 30, 2021 and December 31, 2020 approximate their fair value due to the variable interest nature thereof as each of these 
credit facilities represent floating rate loans. The carrying amounts of the Company’s other financial instruments as of June 30, 
2021 and December 31, 2020 (principally Due from charterers and Accounts payable and accrued expenses) approximate fair 
values because of the relatively short maturity of these instruments. 

ASC Subtopic 820-10, “Fair Value Measurements & Disclosures” (“ASC 820-10”), applies to all assets and liabilities 
that are being measured and reported on a fair value basis. This guidance enables the reader of the financial statements to assess 
the inputs used to develop those measurements by establishing a hierarchy for ranking the quality and reliability of the 
information used to determine fair values. The fair value framework requires the categorization of assets and liabilities into three 
levels based upon the assumption (inputs) used to price the assets or liabilities. Level 1 provides the most reliable measure of fair 
value, whereas Level 3 requires significant management judgment. The three levels are defined as follows:

● Level 1—Valuations based on quoted prices in active markets for identical instruments that the Company is able to
access. Since valuations are based on quoted prices that are readily and regularly available in an active market,
valuation of these instruments does not entail a significant degree of judgment.

● Level 2—Valuations based on quoted prices in active markets for instruments that are similar, or quoted prices in
markets that are not active for identical or similar instruments, and model-derived valuations in which all significant
inputs and significant value drivers are observable in active markets.

● Level 3—Valuations based on inputs that are unobservable and significant to the overall fair value measurement.
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Cash and cash equivalents and restricted cash are considered Level 1 items, as they represent liquid assets with short-
term maturities. Floating rate debt is considered to be a Level 2 item, as the Company considers the estimate of rates it could 
obtain for similar debt or based upon transactions amongst third parties. Interest rate cap agreements are considered to be a Level 
2 item. Refer to Note 8 — Derivative Instruments for further information. Nonrecurring fair value measurements include vessel 
impairment assessments completed during the interim period and at year-end as determined based on third-party quotes, which 
are based on various data points, including comparable sales of similar vessels, which are Level 2 inputs. There was no vessel 
impairment recorded during the three and six months ended June 30, 2021 and the three months ended June 30, 2020. During the 
six months ended June 30, 2020, the vessel assets for fourteen of the Company’s vessels were written down as part of the
impairment recorded during the six months ended June 30, 2020. The vessels held for sale as of June 30, 2021 and December 31,
2020 were written down as part of the impairment recorded during the year ended December 31, 2020. Refer to the “Impairment 
of vessel assets” section in Note 2 — Summary of Significant Accounting Policies. 

Nonrecurring fair value measurements also include impairment tests conducted by the Company during the three and six
months ended June 30, 2021 and 2020 of its operating lease right-of use assets.  The fair value determination for the operating
lease right-of-use assets was based on third party quotes, which is considered a Level 2 input. During the three and six months
ended June 30, 2021 and 2020, there were no indicators of impairment of the operating lease right-of-use assets. 

The Company did not have any Level 3 financial assets or liabilities as of June 30, 2021 and December 31, 2020.

10 - ACCOUNTS PAYABLE AND ACCRUED EXPENSES

Accounts payable and accrued expenses consist of the following:

    June 30,     December 31, 
    2021     2020  

Accounts payable $ 15,824 $ 11,864
Accrued general and administrative expenses  2,341  3,258
Accrued vessel operating expenses  9,091  7,671
Total accounts payable and accrued expenses $ 27,256 $ 22,793

11 – VOYAGE REVENUES

Total voyage revenues include revenue earned on fixed rate time charters, spot market voyage charters and spot market-
related time charters, as well as the sale of bunkers consumed during short-term time charters. For the three months ended June 
30, 2021 and 2020, the Company earned $121,008 and $74,206 of voyage revenues, respectively. For the six months ended June 
30, 2021 and 2020, the Company earned $208,599 and $172,542 of voyage revenue, respectively.

Revenue for spot market voyage charters is recognized ratably over the total transit time of the voyage which begins
when the vessel arrives at the loading port and ends at the time the discharge of cargo is completed at the discharge port in
accordance with ASC 606 — Revenue from Contracts with Customers. Spot market voyage charter agreements do not provide the 
charterers with substantive decision-making rights to direct how and for what purpose the vessel is used, therefore revenue from 
spot market voyage charters is not within the scope of ASC 842 — Leases (“ASC 842”). Additionally, the Company has 
identified that the contract fulfillment costs of spot market voyage charters consist primarily of the fuel consumption that is 
incurred by the Company from the latter of the end of the previous vessel employment and the contract date until the arrival at the 
loading port in addition to any port expenses incurred prior to arrival at the load port, as well as any charter hire expenses for 
third-party vessels that are chartered in. The fuel consumption and any port expenses incurred prior to arrival at the load port are 
capitalized and recorded in Prepaid expenses and other current assets in the Condensed Consolidated Balance Sheets and are 
amortized ratably over the total 
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transit time of the voyage from arrival at the loading port until the vessel departs from the discharge port and expensed as part of 
Voyage Expenses. Similarly, for any third party vessels that are chartered in, the charter hire expenses during this period are 
capitalized and recorded in Prepaid expenses and other current assets in the Condensed Consolidated Balance Sheets and are 
amortized and expensed as part of Charter hire expenses. 

During time charter agreements, including fixed rate time charters and spot market-related time charters, the charterers 
have substantive decision-making rights to direct how and for what purpose the vessel is used. As such, the Company has 
identified that time charter agreements contain a lease in accordance with ASC 842. During time charter agreements, the 
Company is responsible for operating and maintaining the vessels. These costs are recorded as vessel operating expenses in the 
Condensed Consolidated Statements of Operations. The Company has elected the practical expedient that allows the Company to 
combine lease and non-lease components under ASC 842 as the Company believes (1) the timing and pattern of recognizing 
revenues for operating the vessel is the same as the timing and pattern of recognizing vessel leasing revenue; and (2) the lease 
component, if accounted for separately, would be classified as an operating lease. 

Total voyage revenues recognized in the Condensed Consolidated Statements of Operations includes the following:

For the Three Months Ended For the Six Months Ended
June 30, June 30, 

    2021     2020 2021     2020
Lease revenue $ 31,557 $ 11,983 $ 50,457 $ 31,134
Spot market voyage revenue 89,451 62,223 158,142 141,408
Total voyage revenues $ 121,008 $ 74,206 $ 208,599 $ 172,542

12 - LEASES

On June 14, 2019, the Company entered into a sublease agreement for a portion of the leased space for its main office in 
New York, New York that commenced on July 26, 2019 and will end on September 29, 2025. There was $306 of sublease income
recorded during the three months ended June 30, 2021 and 2020 and $612 of sublease income recorded during the six months 
ended June 30, 2021 and 2020. Sublease income is recorded net with the total operating lease costs in General and administrative 
expenses in the Condensed Consolidated Statements of Operations. 

The Company charters in third-party vessels and the Company is the lessee in these agreements under ASC 842. The 
Company has elected the practical expedient under ASC 842 to not recognize right-of-use assets and lease liabilities for short-
term leases.  During the three and six months ended June 30, 2021 and 2020, all charter-in agreements for third-party vessels were 
less than twelve months and considered short-term leases. 

13 – COMMITMENTS AND CONTINGENCIES

During the second half of 2018, the Company entered into agreements for the purchase of ballast water treatments
systems (“BWTS”) for 36 of its vessels.  The cost of these systems vary based on the size and specifications of each vessel and
whether the systems will be installed in China during the vessels’ scheduled drydockings.  Based on the contractual purchase
price of the BWTS and the estimated installation fees, the Company estimates the cost of the systems to be approximately $0.9
million for Capesize vessels and $0.6 million for Supramax vessels. These costs are capitalized and depreciated over the
remainder of the life of the vessels.  Prior to any adjustments for vessel impairment and vessel sales, the Company recorded
cumulatively $18,482 and $17,009 in Vessel assets in the Condensed Consolidated Balance Sheets as of June 30, 2021 and
December 31, 2020, respectively, related to BWTS additions.  
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14 - STOCK-BASED COMPENSATION

2015 Equity Incentive Plan

On March 19, 2021, the Board of Directors approved an amendment and restatement of the 2015 Equity Incentive Plan 
(the “Amended 2015 Plan”). This amendment and restatement increased the number of shares available for awards under the plan 
from 2,750,000 to 4,750,000, subject to shareholder approval. The Company’s shareholders approved the increase in the number 
of shares at the Company’s 2021 Annual Meeting of Shareholders on May 13, 2021. As of June 30, 2021, the Company has 
awarded restricted stock units, restricted stock and stock options under the Amended 2015 Plan.

Stock Options

On February 23, 2021, the Company issued options to purchase 118,552 of the Company’s shares of common stock to
certain individuals with an exercise price of $9.91 per share. One third of the options become exercisable on each of the first three 
anniversaries of February 23, 2021, with accelerated vesting that may occur following a change in control of the Company, and 
all unexercised options expire on the sixth anniversary of the grant date. The fair value of each option was estimated on the date 
of the grant using the Cox-Ross-Rubinstein pricing formula, resulting in a value of $4.33 per share, or $513 in the aggregate. The 
assumptions used in the Cox-Ross-Rubinstein option pricing formula are as follows: volatility of 60.91% (representing the
Company’s historical volatility), a risk-free interest rate of 0.41%, a dividend yield of 0.98%, and expected life of 4 years 
(determined using the simplified method as outlined in SAB Topic 14 due to lack of historical exercise data). 

For the three and six months ended June 30, 2021 and 2020, the Company recognized amortization expense of the fair
value of these options, which is included in General and administrative expenses, as follows:

For the Three Months Ended For the Six Months Ended

June 30, June 30, 

2021 2020 2021     2020  
General and administrative expenses $ 151 $ 192 $ 330 $ 397

Amortization of the unamortized stock-based compensation balance of $673 as of June 30, 2021 is expected to be
expensed $306, $278, $81 and $8 during the remainder of 2021 and during the years ending December 31, 2022, 2023 and 2024, 
respectively. The following table summarizes the stock option activity for the six months ended June 30, 2021:

Weighted Weighted
Number Average Average

of Exercise Fair
    Options     Price     Value     

Outstanding as of January 1, 2021  837,338  $ 8.86 4.02
Granted  118,552 9.91 4.33
Exercised  (24,544) 7.34 2.49
Forfeited  — — —

Outstanding as of June 30, 2021  931,346  $ 9.04 $ 4.10

Exercisable as of June 30, 2021  504,028  $ 9.88 $ 5.04
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The following table summarizes certain information about the options outstanding as of June 30, 2021:

Options Outstanding and Unvested, Options Outstanding and Exercisable,
June 30, 2021 June 30, 2021

Weighted Weighted  Weighted
Average  Weighted Average Weighted Average

Exercise Price of  Average Remaining Average Remaining
Outstanding Number of Exercise Contractual Number of Exercise Contractual

Options     Options     Price     Life     Options     Price     Life  
$ 9.04  427,318 $ 8.04 4.75 504,028 $ 9.88 3.11

As of June 30, 2021 and December 31, 2020, a total of 931,346 and 837,338 stock options were outstanding,
respectively.

Restricted Stock Units

The Company has issued restricted stock units (“RSUs”) under the 2015 Plan to certain members of the Board of 
Directors and certain executives and employees of the Company, which represent the right to receive a share of common stock, or 
in the sole discretion of the Company’s Compensation Committee, the value of a share of common stock on the date that the RSU 
vests. As of June 30, 2021 and December 31, 2020, 478,848 and 373,588 shares of the Company’s common stock were 
outstanding in respect of the RSUs, respectively. Such shares of common stock will only be issued in respect of vested RSUs 
issued to directors when the director’s service with the Company as a director terminates. Such shares of common stock will only 
be issued to executives and employees when their RSUs vest under the terms of their grant agreements and the amended 2015 
Plan. 

The RSUs that have been issued to certain members of the Board of Directors generally vest on the date of the annual 
shareholders meeting of the Company following the date of the grant. In lieu of cash dividends issued for vested and nonvested
shares held by certain members of the Board of Directors, the Company will grant additional vested and nonvested RSUs,
respectively, which are calculated by dividing the amount of the dividend by the closing price per share of the Company’s
common stock on the dividend payment date and will have the same terms as other RSUs issued to members of the Board of
Directors.  The RSUs that have been issued to other individuals vest ratably on each of the three anniversaries of the determined 
vesting date. The table below summarizes the Company’s unvested RSUs for the six months ended June 30, 2021:

Weighted
Number of Average Grant

RSUs Date Price
Outstanding as of January 1, 2021 298,834 $ 7.49
Granted 156,445 11.85
Vested (148,924) 7.66
Forfeited — —

Outstanding as of June 30, 2021 306,355 $ 9.64

The total fair value of the RSUs that vested during the six months ended June 30, 2021 and 2020 was $1,798 and $352, 
respectively. The total fair value is calculated as the number of shares vested during the period multiplied by the fair value on the 
vesting date. 
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The following table summarizes certain information of the RSUs unvested and vested as of June 30, 2021:

Unvested RSUs Vested RSUs
June 30, 2021 June 30, 2021

Weighted
Weighted Average Weighted
Average Remaining Average

Number of Grant Date Contractual Number of Grant Date
RSUs     Price     Life     RSUs     Price  

306,355 $ 9.64 1.87 654,821 $ 10.30

The Company is amortizing these grants over the applicable vesting periods, net of anticipated forfeitures. As of June 
30, 2021, unrecognized compensation cost of $1,948 related to RSUs will be recognized over a weighted-average period of 1.87
years.

For the three and six months ended June 30, 2021 and 2020, the Company recognized nonvested stock amortization
expense for the RSUs, which is included in General and administrative expenses as follows:

    For the Three Months Ended For the Six Months Ended
June 30, June 30, 

2021 2020     2021     2020  
General and administrative expenses $ 401 $ 284 $ 743 $ 560

15 - LEGAL PROCEEDINGS

From time to time, the Company may be subject to legal proceedings and claims in the ordinary course of its business, 
principally personal injury and property casualty claims. Such claims, even if lacking merit, could result in the expenditure of 
significant financial and managerial resources. The Company is not aware of any legal proceedings or claims that it believes will 
have, individually or in the aggregate, a material effect on the Company, its financial condition, results of operations or cash 
flows.

16 – SUBSEQUENT EVENTS

On August 4, 2021, the Company announced a regular quarterly dividend of $0.10 per share to be paid on or about
August 25, 2021 to shareholders of record as of August 17, 2021. The aggregate amount of the dividend is expected to be
approximately $4.2 million, which the Company anticipates will be funded from cash on hand at the time the payment is to be
made.

On August 3, 2021, the Company entered into an agreement for a $450,000 five-year senior secured credit facility which
is allocated between an up to $150,000 term loan facility and an up to $300,000 revolving credit facility (the “$450 Million Credit 
Facility”). The Company intends to use the $450 Million Credit Facility to refinance the Company’s $495 Million Credit Facility 
and its $133 Million Credit Facility. The Company expects to record approximately $4.0 million to $5.0 million of debt
extinguishment costs during the third quarter of 2021 in relation to this refinancing.

On July 16, 2021, the Company entered into an agreement to sell the Genco Provence, a 2004-built Supramax vessel, to
a third party for $13,250 less a 2.5% commission payable to a third party. The sale of the vessel is expected to be completed 
during the fourth quarter of 2021. The Company did not record any impairment expense as the net sales price exceeds the net 
book value of the vessel assets.

On July 6, 2021, the Company completed the sale of the Genco Lorraine, a 2009-built Supramax vessel, to a third party
for $7,950 less a 2.5% commission payable to a third party. The vessel asset for the Genco Lorraine has been classified as held for 
sale in the Condensed Consolidated Balance Sheet as of June 30, 2021 at its estimated net realizable value. This vessel served as 
collateral under the $495 Million Credit Facility; therefore $4,144 of the net proceeds received from the sale will remain
classified as restricted cash for 360 days following the sale date. That amount can be used towards the financing of replacement 
vessels or vessels meeting certain requirements and added as collateral under 
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the facility. If such a replacement vessel is not added as collateral within such 360 day period, the Company will be required to 
use the proceeds as a loan prepayment. Additionally, on July 2, 2021 and July 26, 2021, the Company made a $4,575 and a
$4,797 loan prepayment for the Baltic Wind and the Baltic Breeze, respectively, in accordance with these terms under the $495 
Million Credit Facility. The Baltic Wind and the Baltic Breeze were sold during July 2020.

On July 2, 2021, the Company entered into an agreement to purchase two 2017-built, 63,000 dwt Ultramax vessels for a
purchase price of $24,563 each, to be renamed the Genco Mayflower and Genco Constellation, and one 2014-built, 63,000 dwt
Ultramax vessel for a purchase price of $21,875, to be renamed the Genco Madeleine. The vessels are expected to deliver during 
the third quarter of 2021 and the Company intends to use a combination of cash on hand and debt to finance the purchase. On July 
13, 2021, the Company paid deposits of $14,200, which are being held in an escrow account until the Company takes delivery of
the vessels.
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ITEM 2.       MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

"Safe Harbor" Statement under the Private Securities Litigation Reform Act of 1995

This report contains forward-looking statements made pursuant to the safe harbor provisions of the Private Securities 
Litigation Reform Act of 1995. Such forward-looking statements use words such as “anticipate,” “budget”, “estimate,” “expect,” 
“project,” “intend,” “plan,” “believe,” and other words and terms of similar meaning in connection with a discussion of potential 
future events, circumstances or future operating or financial performance. These forward-looking statements are based on our 
management’s current expectations and observations. Included among the factors that, in our view, could cause actual results to 
differ materially from the forward looking statements contained in this report are the following: (i) declines or sustained weakness 
in demand in the drybulk shipping industry; (ii) continuation of weakness or declines in drybulk shipping rates; (iii) changes in 
the supply of or demand for drybulk products, generally or in particular regions; (iv) changes in the supply of drybulk carriers 
including newbuilding of vessels or lower than anticipated scrapping of older vessels; (v) changes in rules and regulations 
applicable to the cargo industry, including, without limitation, legislation adopted by international organizations or by individual 
countries and actions taken by regulatory authorities; (vi) increases in costs and expenses including but not limited to: crew 
wages, insurance, provisions, lube oil, bunkers, repairs, maintenance, general and administrative expenses, and management fee 
expenses; (vii) whether our insurance arrangements are adequate; (viii) changes in general domestic and international political 
conditions; (ix) acts of war, terrorism, or piracy; (x) changes in the condition of the Company’s vessels or applicable maintenance 
or regulatory standards (which may affect, among other things, our anticipated drydocking or maintenance and repair costs) and 
unanticipated drydock expenditures; (xi) the Company’s acquisition or disposition of vessels; (xii) the amount of offhire time 
needed to complete maintenance, repairs, and installation of equipment to comply with applicable regulations on vessels and the 
timing and amount of any reimbursement by our insurance carriers for insurance claims, including offhire days; (xiii) the 
completion of definitive documentation with respect to charters; (xiv) charterers’ compliance with the terms of their charters in 
the current market environment; (xv) the extent to which our operating results continue to be affected by weakness in market 
conditions and freight and charter rates; (xvi) our ability to maintain contracts that are critical to our operation, to obtain and 
maintain acceptable terms with our vendors, customers and service providers and to retain key executives, managers and 
employees; (xvii) completion of documentation for vessel transactions and the performance of the terms thereof by buyers or 
sellers of vessels and us; (xviii) the relative cost and availability of low sulfur and high sulfur fuel, worldwide compliance with 
sulfur emissions regulations that took effect on January 1, 2020 and our ability to realize the economic benefits or recover the cost 
of the scrubbers we have installed; (xix) our financial results for the year ending December 31, 2021 and other factors relating to 
determination of the tax treatment of dividends we have declared; (xx) the financial results we achieve for each quarter that apply 
to the formula under our new dividend policy, including without limitation the actual amounts earned by our vessels and the 
amounts of various expenses we incur, as a significant decrease in such earnings or a significant increase in such expenses may 
affect our ability to carry out our new value strategy; (xxi) the exercise of the discretion of our Board regarding the declaration of 
dividends, including without limitation the amount that our Board determines to set aside for reserves under our dividend policy; 
(xxii) our ability to fulfill conditions for borrowings under the $450 Million Credit Facility in order to refinance our $495 Million 
Credit Facility and our $133 Million Credit Facility; (xxiii) the duration and impact of the COVID-19 novel coronavirus 
epidemic, which may negatively affect general global and regional economic conditions, our ability to charter our vessels at all 
and the rates at which are able to do so; our ability to call on or depart from ports on a timely basis or at all; our ability to crew, 
maintain, and repair our vessels, including without limitation the impact diversion of our vessels to perform crew rotations may 
have on our revenues, expenses, and ability to consummate vessel sales, expense and disruption to our operations that may arise 
from the inability to rotate crews on schedule, and delay and added expense we may incur in rotating crews in the current 
environment; our ability to staff and maintain our headquarters and administrative operations; sources of cash and liquidity; our 
ability to sell vessels in the secondary market, including without limitation the compliance of purchasers and us with the terms of 
vessel sale contracts, and the prices at which vessels are sold; and other factors relevant to our business described from time to 
time in our filings with the Securities and Exchange Commission; (xxiv) completion of definitive documentation for the technical 
management joint venture we plan to enter into; and (xxv) other factors listed from time to time in our filings with the Securities 
and Exchange Commission, including, without limitation, our Annual Report on Form 10-K for the year ended December 31, 
2020 and subsequent reports on Form 8-K and Form 10-Q. Our ability to pay dividends in any period will depend upon various
factors, including the limitations under any credit agreements to which
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we may be a party, applicable provisions of Marshall Islands law and the final determination by the Board of Directors each 
quarter after its review of our financial performance, market developments, and the best interests of the Company and its 
shareholders. The timing and amount of dividends, if any, could also be affected by factors affecting cash flows, results of 
operations, required capital expenditures, or reserves. As a result, the amount of dividends actually paid may vary. We do not 
undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future 
events or otherwise.

The following management’s discussion and analysis should be read in conjunction with our historical consolidated
financial statements and the related notes included in this Form 10-Q.

General

We are a Marshall Islands company that transports iron ore, coal, grain, steel products and other drybulk cargoes along 
worldwide shipping routes through the ownership and operation of drybulk carrier vessels. After the anticipated sale of one of our 
Supramax vessels and the anticipated acquisition of six Ultramax vessels during the remainder of 2021 and January 2022, our 
fleet will consist of 44 drybulk vessels, including 17 Capesize drybulk carriers, 15 Ultramax drybulk carriers and twelve 
Supramax drybulk carriers, with an aggregate carrying capacity of approximately 4,636,000 dwt and an average age of 
approximately 10.0 years. We seek to deploy our vessels on time charters, spot market voyage charters, spot market-related time 
charters or in vessel pools trading in the spot market, to reputable charterers. 

See pages 38 - 39 for a table of our current fleet.

Genco’s approach towards fleet composition is to own a high-quality fleet of vessels that focuses primarily on Capesize,
Ultramax and Supramax vessels. Capesize vessels represent our major bulk vessel category and the other vessel classes, including
Ultramax, Supramax and Handysize vessels, represent our minor bulk vessel category. On February 24, 2021, we disposed of the
last Handysize vessel in our fleet. Our major bulk vessels are primarily used to transport iron ore and coal, while our minor bulk
vessels are primarily used to transport grains, steel products and other drybulk cargoes such as cement, scrap, fertilizer, bauxite,
nickel ore, salt and sugar. This approach of owning ships that transport both major and minor bulk commodities provide us with
exposure to a wide range of drybulk trade flows. We employ an active commercial strategy which consists of a global team
located in the U.S., Copenhagen and Singapore. Overall, we utilize a portfolio approach to revenue generation through a
combination of short-term, spot market employment as well as opportunistically booking longer term coverage. Our fleet
deployment strategy currently remains weighted towards short-term fixtures, which provides us with optionality on our sizeable
fleet. However, depending on market conditions, we may seek to enter into longer term time charter contracts.  In addition to both
short and long-term time charters, we fix our vessels on spot market voyage charters as well as spot market-related time charters
depending on market conditions and management’s outlook.

Drawing on one of the strongest balance sheets in the drybulk industry, in April 2021 we announced a new
comprehensive value strategy. Specifically, we intend to use a phased in approach to further reduce our debt and refinance our
current credit facilities in order to lower our cash flow breakeven levels and position us to pay a sizeable quarterly dividend
across diverse market environments. Utilizing this approach, we maintain significant flexibility to grow the fleet through accretive
vessel acquisitions. We have entered into an agreement for a new $450 Million Credit Facility under which we intend to use for a
global refinance of our existing credit facilities, thereby increasing flexibility, improving key terms and lowering our cash flow
breakeven rates. We are targeting the fourth quarter of 2021 results for our anticipated first dividend under our new corporate
strategy, which would be payable in the first quarter of 2022.

In implementing this strategy, we will focus on the following specific priorities for the remainder of 2021:

● Continue to pay down debt through regularly scheduled quarterly repayments and prepayments from a combination of
cash flow generation and cash on the balance sheet; and

● Opportunistically grow the fleet on a low levered basis utilizing proceeds from previous vessel sales
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COVID-19

In March 2020, the World Health Organization (the “WHO”) declared the outbreak of a novel coronavirus strain, or 
COVID-19, to be a pandemic. The COVID-19 pandemic is having widespread, rapidly evolving, and unpredictable impacts on 
global society, economies, financial markets, and business practices. Over the course of the pandemic, governments have 
implemented measures in an effort to contain the virus, including social distancing, travel restrictions, border closures, limitations 
on public gatherings, working from home, supply chain logistical changes, and closure of non-essential businesses. This led to a 
significant slowdown in overall economic activity levels globally and a decline in demand for certain of the raw materials that our 
vessels transport. 

Drybulk shipping rates, and therefore our voyage revenues, depend to a significant degree on global economic activity 
levels and specifically, economic activity in China. As the world’s second largest economy, China is the largest importer of 
drybulk commodities globally, which drives demand for iron ore, coal and other cargoes we carry. In particular, earlier in 2020, 
the COVID-19 pandemic resulted in reduced industrial activity in China on which our business is substantially dependent, with 
temporary closures of factories and other facilities. The pandemic resulted in a 6.8% contraction in China’s GDP during the first 
quarter of 2020, with the most significant impact occurring in January and February. Since March 2020, China’s economy has 
substantially improved, as various economic indicators such as fixed asset investment and industrial production rose as compared 
to the previous months of the year, which led to a return to GDP growth for the balance of 2020 and into the first half of 2021. 
Economic activity levels in regions outside of China declined significantly beginning in the first quarter of 2020 and continuing 
into the second quarter of the year due to various forms of nationwide shutdowns being imposed to prevent the spread of COVID-
19. India, Japan, Europe and the U.S., which are important drivers of demand for drybulk trade, saw meaningful contractions in 
economic output in 2020. Several economies around the world gradually eased measures taken earlier in 2020 resulting in 
improved activity levels from earlier year lows. The impact of the economic contraction remains highly dependent on the 
trajectory of COVID-19, potential variants, and the timing of wide-scale vaccine distribution, which remains uncertain. 

While global economic activity levels, led by China, have improved, the outlook for China and the rest of the world 
remains uncertain and is highly dependent on the path of COVID-19 and measures taken by governments around the world in 
response to it. Drybulk commodities that are closely tied to global GDP growth and energy demand, experienced reduced trade 
flows in 2020 due to lower end user demand resulting from a decline in global economic activity. As countries worldwide 
gradually reopened their respective economies in mid-2020, trade flows and demand for raw materials increased. Drybulk spot 
freight rates rebounded from the 2020 lows towards the end of the second quarter and remained firm in the second half of 2020. 
In 2021 to date, spot rates for Capesize and Supramax vessels have reached levels not seen since 2010. While vaccinations are 
rising in developed countries, developing countries vaccination rates have lagged. Global vaccination rates, vaccine effectiveness 
together with the onset of variants, could impact the sustainability of this recovery in addition to drybulk specific seasonality 
described in further detail below. 

As our vessels trade commodities globally, we have taken measures to safeguard our crew and work toward preventing 
the spread of COVID-19. Crew members have received gloves, face masks, hand sanitizer, goggles and handheld thermometers. 
Genco requires its vessel crews to wear masks when in contact with other individuals who board the vessel. We continue to 
monitor the Centers for Disease Control and Prevention (the “CDC”) and the WHO guidelines and are also limiting access of 
shore personnel boarding our vessels. Specifically, no shore personnel with fever or respiratory symptoms are allowed on board, 
and those that are allowed on board are restricted to designated areas that are thoroughly cleaned after their use. Face masks are 
also provided to shore personnel prior to boarding a vessel. Precautionary materials are posted in common areas to supplement 
safety training while personal hygiene best practices are strongly encouraged on board.

We have implemented protocols with regard to crew rotations to keep our crew members safe and healthy which 
includes polymerase chain reaction (PCR) antibody testing as well as a 14-day quarantine period prior to boarding a vessel. 
Genco is enacting crew changes where permitted by regulations of the ports and of the country of origin of the mariners, in 
addition to strict protocols that safeguard our crews against COVID-19 exposure. Crew rotations have been challenging due to 
port and travel restrictions globally, as well as promoting the health and safety of both on and off signing crew members.
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The COVID-19 pandemic and measures to contain its spread thus have negatively impacted and could continue to 
impact regional and global economies and trade patterns in markets in which we operate, the way we operate our business, and 
the businesses of our charterers and suppliers. These impacts may continue or become more severe. Although we have 
successfully completed many crew changes over the course of the pandemic to date, additional crew changes could remain 
challenging due to COVID-19 related factors. The extent to which the COVID-19 pandemic impacts our business going forward 
will depend on numerous evolving factors we cannot reliably predict, including the duration and scope of the pandemic; 
governmental, business, and individuals’ actions in response to the pandemic; and the impact on economic activity, including the 
possibility of recession or financial market instability. 

U.S.-China Trade Dispute

Over the course of 2018 and 2019, the United States imposed a series of tariffs on several goods imported from various
countries. Certain of these countries, including China, undertook retaliatory actions by implementing tariffs on select U.S.
products. Most notably in terms of drybulk trade volumes is China’s tariff placed upon U.S. soybean exports, which could
adversely affect drybulk rates. With the signing of the “phase one” trade agreement between China and the U.S. in January 2020,
China has agreed in principle to purchase meaningful quantities of agricultural products, including soybeans, from the U.S.  Peak
North American grain season historically ramps up during the fourth quarter and extends into the early first quarter of the
following year. In recent months, China has purchased large amounts of agricultural products that are transported on drybulk
vessels which has helped support freight rates for the mid-sized and smaller vessel classes. It remains to be seen the stance the
current U.S. administration will take towards China as well as any previously agreed upon trade deals. Any deterioration in the
trading relationship or a re-escalation of protectionist measures taken between these countries or others could lead to reduced
volumes of drybulk trade.

IMO 2020 Compliance

On October 27, 2016, the Marine Environment Protection Committee (“MEPC”) of the International Maritime 
Organization (“IMO”) announced the ratification of regulations mandating reduction in sulfur emissions from 3.5% currently to 
0.5% as of the beginning of 2020 rather than pushing the deadline back to 2025. Accordingly, ships now have to reduce sulfur 
emissions, for which the principal solutions are the use of exhaust gas cleaning systems (“scrubbers”) or buying fuel with low 
sulfur content. If a vessel is not retrofitted with a scrubber, it will need to use low sulfur fuel, which is currently more expensive 
than standard marine fuel containing 3.5% sulfur content.  This increased demand for low sulfur fuel resulted in an increase in 
prices for such fuel during the beginning of 2020. Following a decrease during the second quarter of 2020, fuel prices began to 
increase again during the third quarter of 2020 and continue to increase due to such demand.

We have installed scrubbers on our 17 Capesize vessels, 16 of which were completed during 2019 and one of which was
completed in January 2020.  The remainder of our fleet began consuming compliant, low sulfur fuel beginning in 2020, although
we intend to continue to evaluate other options.  

Vessel Sales and Acquisitions

On July 2, 2021, we entered into an agreement to purchase two 2017-built, 63,000 dwt Ultramax vessels for a purchase 
price of $24.6 million each, to be renamed the Genco Mayflower and Genco Constellation, and one 2014-built, 63,000 dwt 
Ultramax vessel for a purchase price of $21.9 million, to be renamed the Genco Madeleine. The vessels are expected to be 
delivered during the third quarter of 2021, and we intend to use a combination of cash on hand and debt to finance the purchase. 

On May 18, 2021, we entered into agreements to acquire two 2022-built 61,000 dwt newbuilding Ultramax vessels from 
Dalian Cosco KHI Ship Engineering Co. Ltd. for a purchase price of $29.2 million each, to be renamed the Genco Mary and the 
Genco Laddey. The vessels are expected to be delivered during January 2022 and we intend to use a combination of cash on hand 
and credit facility borrowings to finance the purchase. 
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On April 20, 2021, we entered into an agreement to purchase a 2016-built, 64,000 dwt Ultramax vessel for a purchase 
price of $20.2 million, to be renamed the Genco Enterprise. The vessel is expected to deliver during the third quarter of 2021, and 
we intend to use cash on hand and debt to finance the purchase.

On December 17, 2020, we entered into an agreement to acquire three modern, eco Ultramax vessels in exchange for six
of our older Handysize vessels. The Genco Magic, a 2014-built Ultramax vessel, and the Genco Vigilant and the Genco Freedom,
both 2015-built Ultramax vessels, were delivered to the Company on December 23, 2020, January 28, 2021 and February 20,
2021, respectively. We delivered the Genco Ocean, Baltic Cove and Baltic Fox, all 2010-built Handysize vessels, and the Genco
Spirit, Genco Avra and Genco Mare, all 2011-built Handysize vessels, on December 29, 2020, January 30, 2021, February 2,
2021, February 15, 2021, February 21, 2021 and February 24, 2021, respectively.

During July 2021, we completed the sale of one Supramax vessel which was classified as held for sale as of June 30, 
2021. During the first half of 2021, we completed the sale of nine of our vessels, including three Supramax vessels and six 
Handysize vessels, which includes five of the Handysize vessels in the exchange described above. We have entered in agreements 
to sell one additional Supramax vessel during July 2021 for which the sale is expected to be completed during the fourth quarter 
of 2021.

During 2020, we completed the sale of nine of our vessels, including one of the Handysize vessels in the exchange
described above. Three vessels were classified as held for sale as of December 31, 2020 and the five Handysize vessels were
classified as held for exchange as of December 31, 2020.

We will continue to seek opportunities to renew our fleet going forward. 

Our Operations

We report financial information and evaluate our operations by charter revenues and not by the length of ship
employment for our customers, i.e., spot or time charters.  Each of our vessels serves the same type of customer, has similar
operations and maintenance requirements, operates in the same regulatory environment, and is subject to similar economic
characteristics. Based on this, we have determined that we operate in one reportable segment in which we are engaged in the
ocean transportation of drybulk cargoes worldwide through the ownership and operation of drybulk carrier vessels. 

Our management team and our other employees are responsible for the commercial and strategic management of our
fleet. Commercial management includes the negotiation of charters for vessels, managing the mix of various types of charters,
such as time charters, spot market voyage charters and spot market-related time charters, and monitoring the performance of our
vessels under their charters. Strategic management includes locating, purchasing, financing and selling vessels. We currently
contract with three independent technical managers to provide technical management of our fleet. Technical management
involves the day-to-day management of vessels, including performing routine maintenance, attending to vessel operations and
arranging for crews and supplies. During the third quarter of 2021, we plan to enter into a joint venture with Synergy Marine Pte.
Ltd., one of our technical managers, to which we intend to transfer the technical management of all vessels in our fleet.  This joint
venture, to be called GS Shipmanagement Pte. Ltd., aims to provide a unique and differentiated service to the management of our
vessels. For us, we expect this joint venture to increase visibility and control over our vessel operations, augment fleet-wide fuel
efficiency to lower our carbon footprint through an advanced data platform and potentially provide vessel operating expense
savings over time. Members of our New York City-based management team oversee the activities of our technical managers.
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Factors Affecting Our Results of Operations

We believe that the following table reflects important measures for analyzing trends in our results of operations. The
table reflects our ownership days, chartered-in days, available days, operating days, fleet utilization, TCE rates and daily vessel
operating expenses for the three and six months ended June 30, 2021 and 2020 on a consolidated basis. 

 For the Three Months Ended  
June 30, Increase  

    2021     2020     (Decrease)     % Change 
Fleet Data:  
Ownership days (1)
Capesize   1,547.0  1,547.0  —   — %
Panamax   —  —  —   — %
Ultramax   819.0  546.0  273.0   50.0 %
Supramax   1,281.5  1,820.0  (538.5)  (29.6)%
Handymax   —  —  —   — %
Handysize   —  910.0  (910.0)  (100.0)%

Total   3,647.5  4,823.0  (1,175.5)  (24.4)%

Chartered-in days (2)
Capesize  —  —  —  — %
Panamax  —  —  —  — %
Ultramax  111.7  114.2  (2.5)  (2.2)%
Supramax  334.2  98.7  235.5   238.6 %
Handymax  —  —  —  — %
Handysize  —  35.6  (35.6)  (100.0)%

Total  445.9  248.5  197.4  79.4 %

Available days (owned & chartered-in fleet) (3)
Capesize   1,514.4  1,530.1  (15.7)  (1.0)%
Panamax   —  —  —   — %
Ultramax   930.7  637.2  293.5   46.1 %
Supramax   1,595.6  1,782.0  (186.4)  (10.5)%
Handymax   —  —  —   — %
Handysize   —  942.5  (942.5)  (100.0)%

Total   4,040.7  4,891.8  (851.1)  (17.4)%

Available days (owned fleet) (4)
Capesize  1,514.4  1,530.1  (15.7)  (1.0)%
Panamax  —  —  —   — %
Ultramax  819.0  523.0  296.0   56.6 %
Supramax  1,261.4  1,683.3  (421.9)  (25.1)%
Handymax  —  —  —   — %
Handysize  —  906.9  (906.9)  (100.0)%

Total  3,594.8  4,643.3  (1,048.5)  (22.6)%

Operating days (5)
Capesize   1,505.6  1,529.6  (24.0)  (1.6)%
Panamax   —  —  —   — %
Ultramax   923.3  635.6  287.7   45.3 %
Supramax   1,568.6  1,765.2  (196.6)  (11.1)%
Handymax   —  —  —   — %
Handysize   —  896.7  (896.7)  (100.0)%

Total   3,997.5  4,827.1  (829.6)  (17.2)%
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 For the Three Months Ended  
June 30, Increase  

    2021     2020     (Decrease)     % Change 

Fleet utilization (6)
Capesize   99.1 %   98.9 %   0.2 %   0.2 %
Panamax   — %   — %   — %   — %  
Ultramax   99.2 %   99.7 %   (0.5)%   (0.5)%
Supramax   97.1 %   97.7 %   (0.6)%   (0.6)%
Handymax   — %   — %   — %   — %
Handysize   — %   94.8 %   (94.8)%   (100.0)%

Fleet average   98.3 %   97.8 %   0.5 %   0.5 %

 For the Three Months Ended 
June 30, Increase

    2021     2020     (Decrease)    % Change 
Average Daily Results:
Time Charter Equivalent (7)
Capesize $  23,760 $  9,466 $  14,294   151.0 %
Panamax   —   —   —   — %
Ultramax   19,524   7,848   11,676   148.8 %
Supramax   19,027   5,301   13,726   258.9 %
Handymax   —   —   —   — %
Handysize   —   3,952   (3,952)  (100.0)%

Fleet average   21,137   6,693   14,444   215.8 %
Major bulk vessels  23,760  9,466  14,294  151.0 %
Minor bulk vessels  19,227  5,331  13,896  260.7 %

Daily vessel operating expenses (8)
Capesize $  5,461 $  5,049 $  412   8.2 %
Panamax   —   —   —   — %
Ultramax   4,684   3,829   855   22.3 %
Supramax   4,966   4,190   776   18.5 %
Handymax   —   —   —   — %
Handysize   —   3,864   (3,864)  (100.0)%

 Fleet average   5,151   4,366   785   18.0 %

 For the Six Months Ended  
June 30, Increase  

    2021     2020     (Decrease)     % Change 
Fleet Data:
Ownership days (1)
Capesize   3,077.0  3,094.0  (17.0)  (0.5)%
Panamax   —  64.8  (64.8)  (100.0)%
Ultramax   1,550.8  1,092.0  458.8   42.0 %
Supramax   2,689.2  3,640.0  (950.8)  (26.1)%
Handymax   —  —  —   — %
Handysize   227.5  1,874.7  (1,647.2)  (87.9)%

Total   7,544.5  9,765.5  (2,221.0)  (22.7)%

Chartered-in days (2)
Capesize  —  —  —  — %
Panamax  —  —  —  — %
Ultramax  344.2  292.5  51.7  17.7 %
Supramax  442.5  302.8  139.7   46.1 %
Handymax  —  14.5  (14.5)  (100.0)%
Handysize  —  60.7  (60.7)  (100.0)%
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 For the Six Months Ended  
June 30, Increase  

    2021     2020     (Decrease)     % Change 

Total  786.7  670.5  116.2  17.3 %

Available days (owned & chartered-in fleet) (3)
Capesize   3,020.0  3,058.4  (38.4)  (1.3)%
Panamax   —  64.4  (64.4)  (100.0)%
Ultramax   1,886.4  1,305.6  580.8   44.5 %
Supramax   3,107.7  3,753.0  (645.3)  (17.2)%
Handymax   —  14.5  (14.5)  (100.0)%
Handysize   227.5  1,924.6  (1,697.1)  (88.2)%

Total   8,241.6  10,120.5  (1,878.9)  (18.6)%

Available days (owned fleet) (4)
Capesize  3,020.0  3,058.4  (38.4)  (1.3)%
Panamax  —  64.4  (64.4)  (100.0)%
Ultramax  1,542.2  1,013.1  529.1   52.2 %
Supramax  2,665.2  3,450.2  (785.0)  (22.8)%
Handymax  —  —  —   — %
Handysize  227.5  1,863.9  (1,636.4)  (87.8)%

Total  7,454.9  9,450.0  (1,995.1)  (21.1)%

Operating days (5)
Capesize   3,004.8  3,057.8  (53.0)  (1.7)%
Panamax   —  60.1  (60.1)  (100.0)%
Ultramax   1,874.0  1,303.3  570.7   43.8 %
Supramax   3,050.3  3,707.8  (657.5)  (17.7)%
Handymax   —  14.5  (14.5)  (100.0)%
Handysize   191.3  1,807.1  (1,615.8)  (89.4)%

Total   8,120.4  9,950.6  (1,830.2)  (18.4)%

Fleet utilization (6)
Capesize   99.3 %   99.4 %   (0.1)%  (0.1)%
Panamax   — %   92.7 %   (92.7)%   (100.0)%
Ultramax   98.9 %   99.8 %   (0.9)%   (0.9)%
Supramax   97.4 %   98.1 %   (0.7)%  (0.7)%
Handymax   — %   100.0 %   (100.0)%  100.0 %
Handysize   84.1 %   93.4 %   (9.3)%  (10.0)%

Fleet average   98.1 %   97.8 %   0.3 %  0.3 %

 For the Six Months Ended
June 30, Increase

    2021     2020     (Decrease)     % Change 
Average Daily Results:
Time Charter Equivalent (7)
Capesize $  18,692 $  13,062 $  5,630   43.1 %
Panamax   —   5,256   (5,256)  (100.0)%
Ultramax   15,331   7,973   7,358   92.3 %
Supramax   15,480   5,911   9,569   161.9 %
Handymax   —   —   —   — %
Handysize   8,008   4,867   3,141   64.5 %

Fleet average   16,508   8,251   8,257   100.1 %
Major bulk vessels  18,692  13,062  5,630  43.1 %
Minor bulk vessels  15,020  5,949  9,071  152.5 %
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 For the Six Months Ended
June 30, Increase

    2021     2020     (Decrease)     % Change 

Daily vessel operating expenses (8)
Capesize $  5,335 $  4,968 $  367   7.4 %
Panamax   —   3,338   (3,338)  (100.0)%
Ultramax   4,820   4,233   587   13.9 %
Supramax   4,714   4,200   514   12.2 %
Handymax   —   —   —   — %
Handysize   5,541   3,874   1,667   43.0 %

Fleet average   5,015   4,390   625   14.2 %

Definitions

In order to understand our discussion of our results of operations, it is important to understand the meaning of the
following terms used in our analysis and the factors that influence our results of operations.

(1) Ownership days. We define ownership days as the aggregate number of days in a period during which each vessel in our fleet 
has been owned by us. Ownership days are an indicator of the size of our fleet over a period and affect both the amount of 
revenues and the amount of expenses that we record during a period.

(2) Chartered-in days. We define chartered-in days as the aggregate number of days in a period during which we chartered-in 
third-party vessels. 

(3) Available days (owned and chartered-in fleet). We define available days, which we have recently updated and incorporated in 
the table above to better demonstrate the manner in which we evaluate our business, as the number of our ownership days and 
chartered-in days less the aggregate number of days that our vessels are off-hire due to familiarization upon acquisition, repairs or 
repairs under guarantee, vessel upgrades or special surveys. Companies in the shipping industry generally use available days to 
measure the number of days in a period during which vessels should be capable of generating revenues. 

(4) Available days (owned fleet). We define available days for the owned fleet as available days less chartered-in days.

(5) Operating days. We define operating days as the number of our total available days in a period less the aggregate number of 
days that our vessels are off-hire due to unforeseen circumstances. The shipping industry uses operating days to measure the 
aggregate number of days in a period during which vessels actually generate revenues. 

(6) Fleet utilization. We calculate fleet utilization, which we have recently updated and incorporated in the table above to better 
demonstrate the manner in which we evaluate our business, as the number of our operating days during a period divided by the 
number of ownership days plus chartered-in days less drydocking days. 

(7) TCE rates. We define TCE rates as our voyage revenues less voyage expenses and charter-hire expenses, divided by the
number of the available days of our owned fleet during the period. TCE rate is a common shipping industry performance measure
used primarily to compare daily earnings generated by vessels on time charters with daily earnings generated by vessels on
voyage charters, because charterhire rates for vessels on voyage charters are generally not
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expressed in per-day amounts while charterhire rates for vessels on time charters generally are expressed in such amounts.

Entire Fleet Major Bulk Minor Bulk  
 For the Three Months Ended  For the Three Months Ended  For the Three Months Ended

June 30, June 30, June 30, 
 2021     2020 2021     2020 2021     2020  

Voyage revenues (in thousands) $  121,008 $  74,206 $  54,621 $  34,413 $  66,387 $  39,793
Voyage expenses (in thousands)   36,702   41,695   18,640   19,929   18,062   21,766
Charter hire expenses (in thousands)  8,325  1,432  —  —  8,325  1,432

  75,981   31,079   35,981   14,484   40,000   16,595
Total available days for owned fleet   3,595   4,643   1,514   1,530   2,080   3,113
Total TCE rate $  21,137 $  6,693 $  23,760 $  9,466 $  19,227 $  5,331

Entire Fleet Major Bulk Minor Bulk
 For the Six Months Ended  For the Six Months Ended  For the Six Months Ended 

June 30, June 30, June 30, 
2021     2020 2021     2020 2021     2020  

Voyage revenues (in thousands) $  208,599 $  172,542 $  92,278 $  78,861 $  116,321 $  93,681
Voyage expenses (in thousands)   71,775   90,063   35,827   38,913   35,948   51,150
Charter hire expenses (in thousands)  13,761  4,507  —  —  13,761  4,507

  123,063   77,972   56,451   39,948   66,612   38,024
Total available days for owned fleet   7,455   9,450   3,020   3,058   4,435   6,392
Total TCE rate $  16,508 $  8,251 $  18,692 $  13,062 $  15,020 $  5,949

(8) Daily vessel operating expenses.  We define daily vessel operating expenses to include crew wages and related costs, the cost
of  insurance  expenses  relating  to  repairs  and  maintenance  (excluding  drydocking),  the  costs  of  spares  and  consumable  stores,
tonnage  taxes  and  other  miscellaneous  expenses.  Daily  vessel  operating  expenses  are  calculated  by  dividing  vessel  operating
expenses by ownership days for the relevant period.



Table of Contents

36

Operating Data

The following table represents the operating data for the three and six months ended June 30, 2021 and 2020 on a
consolidated basis.

For the Three Months Ended  
June 30,  

    2021     2020     Change     % Change  
(U.S. dollars in thousands, except for per share amounts)  

Revenue:
Voyage revenues  $  121,008  $  74,206  $  46,802   63.1 %

Total revenues   121,008   74,206   46,802   63.1 %

Operating Expenses:
Voyage expenses   36,702   41,695   (4,993)  (12.0)%
Vessel operating expenses   18,789   21,058   (2,269)  (10.8)%
Charter hire expenses  8,325  1,432  6,893  481.4 %
General and administrative expenses (inclusive of nonvested stock
amortization expense of $551 and $476, respectively)   5,854   5,471   383   7.0 %
Technical management fees  1,305  1,724  (419)  (24.3)%
Depreciation and amortization   13,769   15,930   (2,161)  (13.6)%
Loss on sale of vessels   15  —  15  100.0 %

Total operating expenses   84,759   87,310   (2,551)  (2.9)%

Operating income (loss)   36,249   (13,104)   49,353   (376.6)%
Other expense, net   (4,212)   (5,100)   888   (17.4)%

Net income (loss) $  32,037 $  (18,204) $  50,241   (276.0)%

Net earnings (loss) per share - basic  $  0.76  $  (0.43) $  1.19   (276.7)%
Net earnings (loss) per share - diluted  $  0.75  $  (0.43) $  1.18   (274.4)%
Weighted average common shares outstanding - basic   42,071,019   41,900,901   170,118   0.4 %
Weighted average common shares outstanding - diluted   42,612,132   41,900,901   711,231   1.7 %

EBITDA (1)  $  50,228  $  2,946  $  47,282   1,605.0 %
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For the Six Months Ended  
June 30,  

    2021     2020     Change     % Change  
(U.S. dollars in thousands, except for per share amounts)  

Revenue:
Voyage revenues  $  208,599  $  172,542  $  36,057   20.9 %

Total revenues   208,599   172,542   36,057   20.9 %

Operating Expenses:
Voyage expenses   71,775   90,063   (18,288)  (20.3)%
Vessel operating expenses   37,834   42,871   (5,037)  (11.7)%
Charter hire expenses  13,761  4,507  9,254  205.3 %
General and administrative expenses (inclusive of nonvested stock
amortization expense of $1,073 and $957, respectively)   11,957   11,238   719   6.4 %
Technical management fees  2,769  3,578  (809)  (22.6)%
Depreciation and amortization   27,209   33,504   (6,295)  (18.8)%
Impairment of vessel assets   —   112,814   (112,814)  (100.0)%
Loss on sale of vessels   735   486   249   51.2 %

Total operating expenses   166,040   299,061   (133,021)  (44.5)%

Operating income (loss)   42,559   (126,519)   169,078   (133.6)%
Other expense   (8,537)   (12,035)   3,498   (29.1)%

Net income (loss) $  34,022 $  (138,554) $  172,576   (124.6)%

Net earnings (loss) per share - basic  $  0.81  $  (3.31)   4.12   (124.5)%
Net earnings (loss) per share - diluted  $  0.80  $  (3.31)   4.11   (124.2)%
Weighted average common shares outstanding - basic   42,022,669   41,883,629   139,040   0.3 %
Weighted average common shares outstanding - diluted   42,445,184   41,883,629   561,555   1.3 %

EBITDA (1)  $  70,124  $  (93,479) $  163,603   (175.0)%
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(1) EBITDA represents net income (loss) plus net interest expense, taxes and depreciation and amortization. EBITDA is 
included because it is used by management and certain investors as a measure of operating performance. EBITDA is used by 
analysts in the shipping industry as a common performance measure to compare results across peers. Our management uses 
EBITDA as a performance measure in our consolidated internal financial statements, and it is presented for review at our 
board meetings. We believe that EBITDA is useful to investors as the shipping industry is capital intensive which often 
results in significant depreciation and cost of financing. EBITDA presents investors with a measure in addition to net income 
to evaluate our performance prior to these costs. EBITDA is not an item recognized by U.S. GAAP (i.e., non-GAAP 
measure) and should not be considered as an alternative to net income, operating income or any other indicator of a 
company’s operating performance required by U.S. GAAP. EBITDA is not a measure of liquidity or cash flows as shown in 
our Condensed Consolidated Statements of Cash Flows. The definition of EBITDA used here may not be comparable to that 
used by other companies. The following table demonstrates our calculation of EBITDA and provides a reconciliation of 
EBITDA to net income (loss) for each of the periods presented above:

 For the Three Months Ended   For the Six Months Ended  
June 30,  June 30,  

2021 2020     2021     2020  
Net income (loss)  $  32,037  $  (18,204) $  34,022  $  (138,554)
Net interest expense   4,422   5,220   8,893   11,571
Income tax expense   —   —   —   —
Depreciation and amortization   13,769   15,930   27,209   33,504

EBITDA (1)  $  50,228  $  2,946 $  70,124  $  (93,479)

Results of Operations

The following tables set forth information about the current employment of the vessels in our fleet as of August 3, 2021:

  Year   Charter   
Vessel     Built     Expiration(1)     Cash Daily Rate(2)  

Capesize Vessels
Genco Augustus  2007  September 2021  Voyage
Genco Tiberius  2007  August 2021  $36,500
Genco London  2007  August 2021 Voyage
Genco Titus  2007  August 2021 Voyage
Genco Constantine  2008  August 2021 Voyage
Genco Hadrian  2008  August 2021 Voyage
Genco Commodus  2009  August 2021 Voyage
Genco Maximus  2009  August 2021 $35,000
Genco Claudius  2010  September 2021 Voyage
Genco Tiger  2011  September 2021 Voyage
Baltic Lion  2012  September 2021 Voyage
Baltic Bear  2010  March 2022 $32,000
Baltic Wolf  2010  August 2021 Voyage
Genco Resolute 2015 August 2021 Voyage
Genco Endeavour 2015 August 2021 Voyage
Genco Defender 2016 September 2021 Voyage
Genco Liberty 2016 February 2022 $31,000

Ultramax Vessels
Baltic Hornet  2014  April 2023 $24,000
Baltic Wasp  2015  June 2023 $25,500
Baltic Scorpion  2015  September 2021 Voyage
Baltic Mantis  2015  September 2021 Voyage
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  Year   Charter   
Vessel     Built     Expiration(1)     Cash Daily Rate(2)  

Genco Weatherly 2014 September 2021 Voyage
Genco Columbia 2016 August 2021 Voyage
Genco Magic 2014 October 2021 $25,000
Genco Vigilant 2015 September 2022 $17,750
Genco Freedom 2015 March 2023 $23,375

Supramax Vessels
Genco Predator  2005  August 2021 $30,000
Genco Warrior  2005  August 2021 $31,500
Genco Hunter  2007  August 2021 Voyage
Genco Aquitaine  2009  September 2021 Voyage
Genco Ardennes  2009  September 2021 $37,500
Genco Auvergne  2009  September 2021 $28,000
Genco Bourgogne  2010  August 2021 $25,500
Genco Brittany  2010  September 2021 $47,000
Genco Languedoc  2010  August 2021 Voyage
Genco Picardy  2005  September 2021 Voyage
Genco Provence  2004  August 2021 $40,000
Genco Pyrenees  2010  October 2021 $23,000
Genco Rhone  2011  August 2021 $29,350

(1) The charter expiration dates presented represent the earliest dates that our charters may be terminated in the ordinary course.
Under the terms of certain contracts, the charterer is entitled to extend the time charter from two to four months in order to
complete the vessel's final voyage plus any time the vessel has been off-hire.

(2) Time charter rates presented are the gross daily charterhire rates before third-party brokerage commission generally ranging
from 1.25% to  6.25%.  In  a  time  charter,  the  charterer  is  responsible  for  voyage  expenses  such  as  bunkers,  port  expenses,
agents’ fees and canal dues.

Three months ended June 30, 2021 compared to the three months ended June 30, 2020

VOYAGE REVENUES-

For the three months ended June 30, 2021, voyage revenues increased by $46.8 million, or 63.1%, to $121.0 million as 
compared to $74.2 million for the three months ended June 30, 2020. The increase in voyage revenues was primarily due higher 
rates achieved by both our major and minor bulk vessels, as well as our third party time chartered-in vessels, which was partially 
offset by the operation of fewer vessels in our fleet. During the second quarter of 2021, the drybulk earnings environment reached 
multi-year highs led by increased global economic activity, recovering steel production and augmented demand for drybulk 
commodities. This resulted in a meaningful year-over-year uplift in revenues as compared to the second quarter of 2020, a period 
in which the drybulk operating landscape was most severely impacted by the demand destruction from the onset of the COVID-19 
pandemic.

The average TCE rate of our overall fleet increased 215.8% to $21,137 a day during the second quarter of 2021 from 
$6,693 a day during the second quarter of 2020. The TCE for our major bulk vessels increased by 151.0% from $9,466 a day 
during the second quarter of 2020 to $23,760 a day during the second quarter of 2021. This increase was primarily a result of 
higher rates achieved by our Capesize vessels. The TCE for our minor bulk vessels increased by 260.7% from $5,331 a day 
during the second quarter of 2020 to $19,227 a day during the second quarter of 2021 primarily a result of higher rates achieved 
by our Ultramax and Supramax vessels.

The overall uncertainty surrounding the impact of COVID-19 on our business, together with reduced economic activity 
and in turn trade flows, could negatively impact the revenue generated by our vessels. While we believe that the gradual 
reopening of economies affected by COVID-19 has led to increased global trade flows and a rise in drybulk shipping rates, the 
sustainability of the recovery cannot be predicted and could be affected by a resurgence of the virus, variants and the timing of 
wide-scale vaccine distribution. Furthermore, deviation time associated with positioning our 
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vessels to countries in which we can undertake a crew rotation due to various travel and port restrictions related to COVID-19, 
resulted in days in the second quarter of 2021 in which our vessels were unable to earn revenue and may continue to do so.

 For the three months ended June 30, 2021 and 2020, we had 3,647.5 and 4,823.0 ownership days, respectively. The 
decrease in ownership days is primarily due to the sale of nine vessels during 2020 and nine vessels during the first half of 2021, 
partially offset by the delivery of one and two vessels during 2020 and the first quarter of 2021, respectively. Fleet utilization 
increased from 97.8% during the second quarter of 2020 to 98.3% during the second quarter of 2021.

VOYAGE EXPENSES-

In time charters, spot market-related time charters and pool agreements, operating costs including crews, maintenance 
and insurance are typically paid by the owner of the vessel and specified voyage costs such as fuel and port charges are paid by 
the charterer. These expenses are borne by the Company during spot market voyage charters. There are certain other non-
specified voyage expenses such as commissions, which are typically borne by us. Voyage expenses include port and canal 
charges, fuel (bunker) expenses and brokerage commissions payable to unaffiliated third parties. Port and canal charges and 
bunker expenses primarily increase in periods during which vessels are employed on spot market voyage charters because these 
expenses are for the account of the vessel owner. At the inception of a time charter, we record the difference between the cost of 
bunker fuel delivered by the terminating charterer and the bunker fuel sold to the new charterer as a gain or loss within voyage 
expenses. Voyage expenses also include the cost of bunkers consumed during short-term time charters pursuant to the terms of 
the time charter agreement. Additionally, we may record lower of cost and net realizable value adjustments to re-value the bunker 
fuel on a quarterly basis for certain time charter agreements where the inventory is subject to gains and losses. Refer to Note 2 — 
Summary of Significant Accounting Policies in our Condensed Consolidated Financial Statements.

Due to various travel and port restrictions relating to COVID-19 and our strong emphasis on maintaining the health and 
safety of both our on-signing and off-signing crew members, we experienced increased deviation time for certain of our vessels to 
undertake crew rotations during the second half of 2020 and the first half of 2021. As such, we have experienced higher voyage 
expenses for certain crew changes that we have completed, which we expect to continue as a result of COVID-19 restrictions 
imposed by various counties. These increased voyage expenses are due to the incremental fuel consumption of deviating to 
certain ports on which we would ordinarily not call during a typical voyage. Additionally, during the first half of 2021, fuel prices 
began to increase, which could result in higher bunker expenses during the remainder of 2021.

Voyage expenses were $36.7 million and $41.7 million during the three months ended June 30, 2021 and 2020,
respectively. This decrease was primarily due to the operation of fewer vessels, partially offset by an increase in bunker
consumption.

VESSEL OPERATING EXPENSES-

Vessel operating expenses decreased by $2.3 million from $21.1 million during the three months ended June 30, 2020 to 
$18.8 million during the three months ended June 30, 2021. The decrease was primarily due to fewer owned vessels during the 
second quarter of 2021 as compared to the second quarter of 2020, partially offset by COVID-19 related expenditures and higher 
crew related and spare expenses. Restrictions on crew rotations led to a temporary decline in crewing related expenses during the 
first half of 2020. However, such costs began to increase in June 2020, which also contributed to higher crew related expenses 
during the three months ended June 30, 2021 as compared to the three months ended June 30, 2020.

Average daily vessel operating expenses for our fleet increased to $5,151 per vessel per day for the three months ended 
June 30, 2021 from $4,366 per day for the three months ended June 30, 2020. The increase in daily vessel operating expense was
predominantly due to COVID-19 related expenditures and higher crew related expenses, as well higher spares and stores related
expenditures. We believe daily vessel operating expenses are best measured for comparative purposes over a 12-month period in
order to take into account all of the expenses that each vessel in our



Table of Contents

41

fleet will incur over a full year of operation. Our actual daily vessel operating expenses per vessel for the three months ended June 
30, 2021 were $151 above the weighted-average budgeted rate of $5,000 per vessel per day for the entire year. The budgeted rate
reflects the larger weighting of our fleet towards Capesize vessels following our sales of smaller Supramax and Handysize
vessels, as well as an anticipated increase in COVID-19 related expenses. The potential impacts of COVID-19 are beyond our
control and are difficult to predict due to uncertainties surrounding the pandemic.

As a result of COVID-19 restrictions with regard to crew rotations, we still expect higher crew related costs. Travel and 
port restrictions together with promoting the health of the on-signing crew boarding the ship while the off-signing crew gets home 
safely have all been increasing challenges that shipowners are facing globally. As crew members worldwide have in many cases, 
including on certain of our vessels, exceeded the duration of their contracts there is an increased urgency to work towards 
completing more crew rotations in the coming months. Given this urgency, since June 2020, certain of these crew rotations have 
led to and could continue to lead to additional deviation time of our vessels as well as unbudgeted expenses due to testing, PPE, 
quarantine periods and higher than normal travel expenses due to increased airfare costs.

The timing of crew rotations remains dependent on the duration and severity of COVID-19 in countries from which our
crews are sourced as well as any restrictions in place at ports in which our vessels call. In cases when crew rotations have been
delayed further, we have paid additional costs related to crew bonuses to retain the existing crew members on board since June
2020 and may continue to do so.

Our vessel operating expenses, which generally represent fixed costs for each vessel, increase to the extent our fleet
expands. Other factors beyond our control, some of which may affect the shipping industry in general, including, for instance,
developments relating to market prices for crewing, lubes, and insurance, may also cause these expenses to increase. The impact
of COVID-19 could result in potential shortages or a lack of access to required spare parts for the operation of our vessels,
potential delays in any unscheduled repairs, deviations for crew changes or increased costs to successfully execute a crew change,
which could lead to business disruptions and delays. We expect that crew costs for the crew that we utilize on our vessels will
increase going forward due to expected higher wages, as well as the impact of COVID-19 restrictions.

CHARTER HIRE EXPENSES-

Charter hire expenses increased by $6.9 million from $1.4 million during the three months ended June 30, 2020 to $8.3 
million during the three months ended June 30, 2021. The increase was primarily due to higher charter in rates during the second 
quarter of 2021 as compared to the second quarter of 2020, in addition to an increase in chartered-in days.

GENERAL AND ADMINISTRATIVE EXPENSES-

We incur general and administrative expenses that relate to our onshore non-vessel-related activities. Our general and
administrative expenses include our payroll expenses, including those relating to our executive officers, operating lease expense,
legal, auditing and other professional expenses.  General and administrative expenses include nonvested stock amortization
expense which represent the amortization of stock-based compensation that has been issued to our Directors and employees
pursuant to the 2015 Equity Incentive Plan. Refer to Note 14 — Stock-Based Compensation in our Condensed Consolidated
Financial Statements.  General and administrative expenses also include legal and professional fees associated with our credit
facilities, which are not capitalizable to deferred financing costs. We also incur general and administrative expenses for our
overseas offices located in Singapore and Copenhagen.

For the three months ended June 30, 2021 and 2020, general and administrative expenses were $5.9 million and $5.5 
million, respectively. The $0.4 million increase was primarily due to higher legal and professional fees.

TECHNICAL MANAGEMENT FEES-

We incur management fees to third-party technical management companies for the day-to-day management of our
vessels, including performing routine maintenance, attending to vessel operations and arranging for crews and
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supplies. Technical management fees were $1.3 million and $1.7 million during the three months ended June 30, 2021 and 2020, 
respectively. The decrease was a result of fewer owned vessels during the second quarter of 2021 as compared to the second
quarter of 2020.

DEPRECIATION AND AMORTIZATION-

Depreciation and amortization expense decreased by $2.2 million to $13.8 million during the three months ended June 
30, 2021 as compared to $15.9 million during the three months ended June 30, 2020. This decrease was primarily due to a 
decrease in depreciation for vessels that were sold during the second half of 2020 and the first half of 2021, as well as a decrease 
in depreciation for certain vessels in our fleet that were impaired during 2020. These decreases were partially offset by an 
increase in depreciation expense for the three vessels acquired during Q4 2020 and Q1 2021.

LOSS ON SALE OF VESSELS-

During the second quarter of 2021, we recorded a net loss on sale of vessels of $15 thousand related primarily to the sale 
of the Baltic Leopard. There were no vessels sold during the second quarter of 2020.

OTHER INCOME (EXPENSE)-

NET INTEREST EXPENSE –

Net interest expense decreased by $0.8 million from $5.2 million during the three months ended June 30, 2020 to $4.4 
million during the three months ended June 30, 2021. Net interest expense during the three months ended June 30, 2021 and 2020 
consisted primarily of interest expense under our credit facilities and amortization of deferred financing costs for those facilities. 
This decrease was primarily due to a $1.0 million decrease in interest expense as a result of lower interest rates, as well as lower 
outstanding debt. This was offset by a $0.2 million decrease in interest income due to a decrease in interest earned on our time 
deposits. 

Six months ended June 30, 2021 compared to the six months ended June 30, 2020
 
VOYAGE REVENUES-
 

For the six months ended June 30, 2021, voyage revenues increased by $36.1 million, or 20.9%, to $208.6 million as
compared to $172.5 million for the six months ended June 30, 2020.  The increase in voyage revenues was primarily due higher
rates achieved by both our major and minor bulk vessels, as well as our third party time chartered-in vessels, which was partially
offset by the operation of fewer vessels in our fleet. Refer to the discussion above included under the section “Three months
ended June 30, 2021 compared to the three months ended June 30, 2020 – Voyage Revenues” for further information.

 
The average TCE rate of our overall fleet increased by 100.1% to $16,508 a day for the six months ended June 30, 2021

from $8,251 a day for the six months ended June 30, 2020.  The TCE for our major bulk vessels increased by 43.1% from 
$13,062 a day during the first half of 2020 to $18,692 a day during the first half of 2021. This increase was primarily a result of 
higher rates achieved by our Capesize vessels. The TCE for our minor bulk vessels increased by 152.5% from $5,949 a day 
during the first half of 2020 to $15,020 a day during the first half of 2021 primarily a result of higher rates achieved by our 
Ultramax and Supramax vessels.

For the six months ended June 30, 2021 and 2020, we had 7,544.5 and 9,765.5 ownership days, respectively. The
decrease in ownership days is primarily due to the sale of nine vessels during 2020 and nine vessels during the first half of 2021,
partially offset by the delivery of one and two vessels during 2020 and the first quarter of 2021,
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respectively. Fleet utilization increased to 98.1% during the six months ended June 30, 2021 from 97.8% during the six months 
ended June 30, 2020.  

 
VOYAGE EXPENSES-
 

Voyage expenses decreased by $18.3 million from $90.1 million during the six months ended June 30, 2020 as
compared to $71.8 million during the six months ended June 30, 2021.  This decrease was primarily due to the operation of fewer
vessels, as well as a decrease in bunker consumption.

During the first quarter of 2020, there was an increase in bunker prices that was primarily due to the onset of IMO 2020,
in which our non-scrubber fitted minor bulk fleet consumed more expensive low sulfur fuel as opposed to high sulfur fuel in order
to comply with sulfur emissions regulations that took effect on January 1, 2020.  Although fuel prices subsequently decreased
during the second quarter of 2020, the initial low sulfur fuel that was purchased for our vessels during the end of 2019 and the
first quarter of 2020 and consumed during the six months ended June 30, 2020 was at a higher cost basis. This was partially offset
by savings in fuel costs on our Capesize vessels, which are all fitted with scrubbers and continue to consume the less expensive
high sulfur fuel.

VESSEL OPERATING EXPENSES-
 

Vessel operating expenses decreased by $5.1 million from $42.9 million during the six months ended June 30, 2020 to
$37.8 million during the six months ended June 30, 2021.  The decrease was primarily due to fewer owned vessels during the first 
half of 2021 as compared to the first half of 2020, partially offset by COVID-19 related expenditures and higher crew related 
expenses. Restrictions on crew rotations led to a temporary decline in crewing related expenses during the first half of 2020. 
However, such costs began to increase in June 2020, which also contributed to higher crew related expenses during the first half 
of 2021 as compared to the first half of 2020.

Daily vessel operating expenses increased to $5,015 per vessel per day for the six months ended June 30, 2021 from
$4,390 per day for the six months ended June 30, 2020.  The increase in daily vessel operating expense was predominantly due to
COVID-19 related expenditures and higher crew related expenses, as well higher spares related expenditures. We believe daily
vessel operating expenses are best measured for comparative purposes over a 12-month period in order to take into account all of
the expenses that each vessel in our fleet will incur over a full year of operation.  Our actual daily vessel operating expenses per
vessel for the six months ended June 30, 2021 were $15 above the weighted-average budgeted rate of $5,000 per vessel per day
for the entire year.

CHARTER HIRE EXPENSES-

Charter hire expenses increased by $9.3 million from $4.5 million during the six months ended June 30, 2020 to $13.8 
million during the six months ended June 30, 2021. The increase was primarily due to higher charter in rates during the first half
of 2021 as compared to the first half of 2020, in addition to an increase in chartered-in days.

GENERAL AND ADMINISTRATIVE EXPENSES-

For the six months ended June 30, 2021 and 2020, general and administrative expenses were $12.0 million and $11.2 
million, respectively. The $0.8 million increase was primarily due to higher legal and professional fees.

TECHNICAL MANAGEMENT FEES-

Technical management fees were $2.8 million and $3.6 million during the six months ended June 30, 2021 and 2020, 
respectively. The decrease was a result of fewer owned vessels during the first half of 2021 as compared to the first half of 2020.
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DEPRECIATION AND AMORTIZATION-

Depreciation and amortization expense decreased by $6.3 million to $27.2 million during the six months ended June 30, 
2021 as compared to $33.5 million during the six months ended June 30, 2020. This decrease was primarily due to a decrease in 
depreciation for vessels that were sold during the second half of 2020 and the first half of 2021, as well as a decrease in 
depreciation for certain vessels in our fleet that were impaired during 2020. These decreases were partially offset by an increase 
in depreciation expense for the three vessels acquired during Q4 2020 and Q1 2021.

IMPAIRMENT OF VESSEL ASSETS-

During the six months ended June 30, 2020, we recorded $112.8 million of impairment of vessel assets. There was no 
vessel impairment recorded during the six months ended June 30, 2021. During the six months ended June 30, 2020, we recorded
impairment losses for four of our Supramax vessels and ten of our Handysize vessels.

Refer to Note 2 — Summary of Significant Accounting Policies in our Condensed Consolidated Financial Statements for 
further information regarding the impairment of these vessels. 

For our impairment analysis, we utilize the ten-year historical one-year time charter average to project future charter
rates, which we believe appropriately takes into account the volatility and highs and lows of the shipping cycle.  In addition, we
consider the current market rate environment and, if necessary, adjust our estimates of undiscounted cash flows to reflect the
current rate environment. For our older vessels, those vessels in operation for at least 18 years, we evaluate the current rate
environment compared to the ten-year historical one-year time charter rate and adjust the rate to better reflect the expected cash
flows over the remaining useful lives of those vessels. Please see “Critical Accounting Policies – Impairment of long-lived assets” 
in Item 7, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in the 2020 10-K.

LOSS ON SALE OF VESSELS-

During the first half of 2021, we recorded a net loss on sale of vessels of $0.7 million related primarily to the sale of the 
Baltic Panther, Baltic Hare, Baltic Cougar and Baltic Leopard, as well as net losses associated with the exchange the Baltic Cove, 
Baltic Fox, Genco Spirit, Genco Avra and Genco Mare. During the first half of 2020, we recorded a net loss on sale of vessels of 
$0.5 million related primarily to the sale of the Genco Charger and Genco Thunder. 

OTHER INCOME (EXPENSE)-

NET INTEREST EXPENSE –

Net interest expense decreased by $2.7 million from $11.6 million during the six months ended June 30, 2020 to $8.9 
million during the six months ended June 30, 2021. Net interest expense during the six months ended June 30, 2021 and 2020 
consisted of interest expense under our credit facilities and amortization of deferred financing costs for those facilities. This 
decrease was primarily due to a $3.4 million decrease in interest expense as a result of lower interest rates, as well as lower 
outstanding debt. This was offset by a $0.7 million decrease in interest income due to a decrease in interest earned on our time 
deposits and cash accounts. 

LIQUIDITY AND CAPITAL RESOURCES

Our primary sources of liquidity are cash flow from operations, cash on hand, equity offerings and credit facility
borrowings. We currently use our funds primarily for the acquisition of vessels generally and under our ongoing fleet renewal
program, drydocking for our vessels, and satisfying working capital requirements as may be needed to support our business and
make required payments under our indebtedness.  Our ability to continue to meet our liquidity needs is subject to and will be
affected by cash utilized in operations, the economic or business environment in which we
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operate, shipping industry conditions, the financial condition of our customers, vendors and service providers, our ability to
comply with the financial and other covenants of our indebtedness, and other factors.  

We believe, given our current cash holdings, if drybulk shipping rates do not decline significantly from current levels, 
our capital resources, including cash anticipated to be generated within the year, are sufficient to fund our operations for at least 
the next twelve months. Such resources include unrestricted cash and cash equivalents of $116.3 million as of June 30, 2021, 
which compares to a minimum liquidity requirement under our $495 Million Credit Facility and our $133 Million Credit Facility 
of $30 million as of the date of this report, as well as the $17.3 million availability under the revolver of the $133 Million Credit 
Facility. Given future quarterly amortization payments of $14.0 million under our credit facilities, anticipated capital expenditures 
related to drydockings and the installation of ballast water treatment systems (“BWTS”), as well as any quarterly dividend 
payments, we anticipate to continue to have significant cash expenditures. However, if market conditions were to worsen 
significantly due to the current COVID-19 pandemic or other causes, then our cash resources may decline to a level that may put 
at risk our ability to service timely our debt and capital expenditure commitments. Through the implementation phase of our 
comprehensive value strategy, the Company has been utilizing this strong drybulk earnings environment to proactively pay down 
debt to reduce cash flow breakeven rates from previous levels.

As of June 30, 2021, our credit facilities contained collateral maintenance covenants that require the aggregate appraised 
value of collateral vessels to be at least 135% of the principal amount of the loan outstanding under each such facility. If the 
values of our vessels were to decline as a result of COVID-19 or otherwise, we may not satisfy this collateral maintenance 
requirement. If we do not satisfy the collateral maintenance requirement, we will need to post additional collateral or prepay 
outstanding loans to bring us back into compliance, or we will need to seek waivers, which may not be available or may be 
subject to conditions.

In the future, we may require capital to fund acquisitions or to improve or support our ongoing operations and debt
structure, particularly in light of economic conditions resulting from the ongoing COVID-19 pandemic.  We may from time to
time seek to raise additional capital through equity or debt offerings, selling vessels or other assets, pursuing strategic
opportunities, or otherwise.  We may also from time to time seek to incur additional debt financing from private or public sector
sources, refinance our indebtedness or obtain waivers or modifications to our credit agreements to obtain more favorable terms,
enhance flexibility in conducting our business, or otherwise.  We may also seek to manage our interest rate exposure through 
hedging transactions. We may seek to accomplish any of these independently or in conjunction with one or more of these 
actions.  However, if market conditions are unfavorable, we may be unable to accomplish any of the foregoing on acceptable 
terms or at all. 

On August 3, 2021, we entered into a five-year $450 Million Credit Agreement with Nordea Bank Abp, New York 
Branch (“Nordea”), as administrative agent, collateral agent, security trustee, and sustainability coordinator, Nordea, 
Skandinaviska Enskilda Banken AB (publ) and DNB Markets, Inc., as Mandated Lead Arrangers and Bookrunners, ING Bank 
N.V., London Branch and CIT Bank, N.A., as Co-Arrangers, and the guarantors and lenders party thereto for a new credit facility 
(the “$450 Million Credit Facility”). We intend to use borrowings under the $450 Million Credit Facility to refinance our $495 
Million Credit Facility and our $133 Million Credit Facility by the end of August 2021. Key terms of the $450 Million Credit 
Facility are as follows:

● The total aggregate principal amount that may be borrowed is up to $450 million, which is allocated between a $150 
million senior secured term loan facility and an up to $300 million senior secured revolving credit facility. Such amounts 
are subject to a limit of the ratio of the principal amount outstanding to the value of collateral (“LTV”) of 55%.

● There is a non-committed accordion term loan facility whereby additional borrowings of up to $150 million may be
incurred if additional eligible collateral is provided; such additional borrowings are subject to a LTV ratio of 60% for
collateral vessels less than five years old or 55% for collateral vessels at least five years old but not older than seven
years.

● There are scheduled quarterly commitment reductions of $11.7 million per quarter followed by a balloon payment of
$215.6 million

● Borrowings bear interest at LIBOR plus a margin of 2.15% to 2.75% based on our quarterly total net leverage ratio (our
ratio of total net indebtedness to consolidated EBITDA), which may be increased or decreased by a
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margin of up to 0.05% based on our performance regarding emissions targets. Upon cessation of the LIBOR rate, 
borrowings will bear interest at a rate based on the Secured Overnight Financing Rate (SOFR) published by the Federal 
Reserve Bank of New York plus a spread adjustment, plus the applicable margin referred to above.

● Collateral includes forty of our current vessels, leaving five vessels expected to be delivered unencumbered after
completion of all currently anticipated vessel purchases and sales.

● Commitment fees are 40% of the applicable margin for unutilized commitments.
● We can sell or dispose of collateral vessels without loan prepayment if a replacement vessel or vessels meeting certain

requirements are included as collateral within 360 days.
● We are subject to customary financial covenants, including a collateral maintenance covenant requiring the aggregate

appraised value of collateral vessels to be at least 140% of the principal amount of loans outstanding, a minimum
liquidity covenant requiring our unrestricted cash and cash equivalents to be the greater of $500,000 per vessel or 5% of
total indebtedness, a minimum working capital covenant requiring consolidated current assets (excluding restricted cash)
minus current liabilities (excluding the current portion of debt) to be not less than zero, and a debt to capitalization
covenant requiring the ratio of total net indebtedness to total capitalization to be not more than 70%.

● We may declare and pay dividends and other distributions so long as, at the time of declaration, (1) no event of default 
has occurred and is continuing or would occur as a result of the declaration and (2) we are in pro forma compliance with 
our financial covenants after giving effect to the dividend. Other restrictions in the dividend covenants of our existing 
credit facilities are eliminated. 

Borrowings under the $450 Million Credit Facility are subject to customary closing conditions.

We entered into the $495 Million Credit Facility on May 31, 2018, which was initially used to refinance our prior credit 
facilities: the $400 Million Credit Facility, the $98 Million Credit Facility and the 2014 Term Loan Facilities on June 5, 2018 and 
originally allowed borrowings of up to $460 million. On February 28, 2019, we entered into an amendment to the $495 Million 
Credit Facility that provides for an additional tranche of up to $35 million to finance a portion of the acquisitions, installations, 
and related costs for exhaust cleaning systems (or “scrubbers”) for 17 of the Company’s Capesize vessels. This additional tranche 
used to finance the purchase of scrubbers was fully repaid during the second quarter of 2021. The scrubber tranche was fully 
repaid during the second quarter of 2021. On June 5, 2020, we entered into an amendment to the $495 Million Credit Facility to 
extend the period that collateral vessels can be sold or disposed of without prepayment of the loan if a replacement vessel or 
vessels meeting certain requirements are included as collateral from 180 days to 360 days. On December 17, 2020, we entered
into an amendment to the $495 Million Credit Facility that allowed us to enter into a vessel transaction in which we agreed to
acquire three modern Ultramax vessels in exchange for six of our older Handysize vessels.

We entered into the $133 Million Credit Facility on August 14, 2018, which was initially used to finance a portion of the
purchase price for the six vessels that were purchased during the third quarter of 2018 and originally allowed borrowings of up to 
$108 million. On June 11, 2020, we entered into an amendment to the $133 Million Credit Facility that provides us with a $25 
million revolving credit facility to be used for general corporate and working capital purposes. The revolver was fully repaid 
during the first quarter of 2021. We currently have $17.3 million of availability remaining under the revolving credit facility. 
Refer to Note 7 — Debt in our Condensed Consolidated Financial Statements. 

At June 30, 2021, we were in compliance with all financial covenants under the $495 Million Credit facility and the
$133 Million Credit Facility. 

Dividends

We disclosed on April 19, 2021 that, on management’s recommendation, our Board of Directors adopted a new quarterly
dividend policy for dividends payable commencing in the first quarter of 2022 in respect of our financial results for the fourth
quarter of 2021. Under the new quarterly dividend policy, the amount available for quarterly dividends is to be calculated based
on the following formula:
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Operating cash flow
Less: Debt repayments
Less: Capital expenditures for drydocking
Less: Reserve
Cash flow distributable as dividends

The amount of dividends payable under the foregoing formula for each quarter of the year will be determined on a
quarterly basis.

For purposes of the foregoing calculation, operating cash flow is defined as voyage revenue less voyage expenses, 
charter hire expenses, vessel operating expenses, general and administrative expenses other than non-cash restricted stock 
expenses, technical management fees, and interest expense other than non-cash deferred financing costs. Anticipated uses for the 
reserve include, but are not limited to, vessel acquisitions, debt repayments, and general corporate purposes. In order to set aside 
funds for these purposes, the reserve will be set on a quarterly basis in the discretion of our Board and is anticipated to be based 
on future quarterly debt repayments and interest expense. 

On August 3, 2021, our Board declared a quarterly dividend of $0.10 per share. Our quarterly dividend policy and 
declaration and payment of dividends are subject to legally available funds, compliance with applicable law and contractual 
obligations (including our credit facilities) and our Board’s determination that each declaration and payment is at that time in the 
best interests of the Company and its shareholders after its review of our financial performance. 

In connection with our new dividend policy, we will seek to pay down additional indebtedness under our credit facilities 
and use the $450 Million Credit Facility to refinance our two prior credit facilities as noted above. If we do not meet conditions 
for borrowings under the $450 Million Facility to refinance our prior credit facilities, dividends under our new quarterly dividend 
policy will continue to be subject to the terms of our credit facilities, which are described below.

On November 5, 2019, we entered into amendments with our lenders to the dividend covenants of the credit agreements 
for our $495 Million Credit Facility and our $133 Million Credit Facility. Under the terms of these two facilities as so amended, 
dividends or repurchases of our stock are subject to customary conditions.  We may pay dividends or repurchase stock under 
these facilities to the extent our total cash and cash equivalents are greater than $100 million and 18.75% of our total 
indebtedness, whichever is higher; if we cannot satisfy this condition, we are subject to a limitation of 50% of consolidated net 
income for the quarter preceding such dividend payment or stock repurchase if the collateral maintenance test ratio is 200% or 
less for such quarter, for which purpose the full commitment of up to $35 million of our new scrubber tranche is assumed to be 
drawn. As of June 30, 2021, we had unrestricted cash and cash equivalents of $116.3 million. We have commitments for quarterly 
amortization payments of $14.0 million under our credit facilities, which reflects the reset of amortization payments under the 
$495 Million Credit Facility. Therefore, if we do not generate cash flow from operations, we would be unlikely to be able to 
declare or pay dividends in the future under the terms of our existing credit facilities, except to the extent of permissible dividends 
from net income.

The declaration and payment of any dividend or any stock repurchase is subject to the discretion of our Board of 
Directors. Our Board of Directors and management continue to closely monitor market developments together with the evaluation 
of our quarterly dividend policy in the current market environment. The principal business factors that our Board of Directors 
expects to consider when determining the timing and amount of dividend payments or stock repurchases include our earnings, 
financial condition, and cash requirements at the time. Marshall Islands law generally prohibits the declaration and payment of 
dividends or stock repurchases other than from surplus. Marshall Islands law also prohibits the declaration and payment of 
dividends or stock repurchases while a company is insolvent or would be rendered insolvent by the payment of such a dividend or 
such a stock repurchase. Heightened economic uncertainty and the potential for renewed drybulk market weakness as a result of 
the COVID-19 pandemic and related economic conditions may result in our suspension, reduction, or termination of future 
quarterly dividends. 
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U.S. Federal Income Tax Treatment of Dividends

U.S. Holders

For purposes of this discussion, the term "U.S. Holder" means a beneficial owner of our common stock that is, for U.S.
federal income tax purposes, (i) an individual U.S. citizen or resident, (ii) a corporation that is created or organized in or under the
laws of the United States, any state thereof or the District of Columbia, or any other U.S. entity taxable as a corporation, (iii) an
estate the income of which is subject to U.S. federal income taxation regardless of its source, or (iv) a trust if either (x) a court
within the United States is able to exercise primary jurisdiction over the administration of the trust and one or more U.S. persons
have the authority to control all substantial decisions of the trust, or (y) the trust has a valid election in effect under applicable
Treasury Regulations to be treated as a U.S. person. If a partnership, or an entity treated for U.S. federal income tax purposes as a
partnership, such as a limited liability company, holds common stock, the tax treatment of a partner will generally depend on the
status of the partner and upon the activities of the partnership. If you are a partner in such a partnership holding our common
stock, you are encouraged to consult your tax advisor. A beneficial owner of our common stock (other than a partnership) that is
not a U.S. Holder is referred to below as a "Non-U.S. Holder."

Subject to the discussion of passive foreign investment company (PFIC) status on pages 33 – 34 in the 2020 10-K, any
distributions made by us to a U.S. Holder with respect to our common shares generally will constitute dividends to the extent of
our current or accumulated earnings and profits, as determined under U.S. federal income tax principles. Distributions in excess
of those earnings and profits will be treated first as a nontaxable return of capital to the extent of the U.S. Holder's tax basis in our
common shares (determined on a share-by-share basis), and thereafter as capital gain. U.S. Holders that own at least 10% of our
shares may be able to claim a dividends-received-deduction and should consult their tax advisors.

Dividends paid on our common shares to a U.S. Holder who is an individual, trust or estate, or a "non-corporate U.S.
Holder," will generally be treated as "qualified dividend income" that is taxable to such non-corporate U.S. Holder at preferential
tax rates, provided that (1) our common shares are readily tradable on an established securities market in the United States (such
as the NYSE, on which our common shares are traded); (2) we are not a PFIC for the taxable year during which the dividend is
paid or the immediately preceding taxable year (which we do not believe we have been, are, or will be); (3) the non-corporate
U.S. Holder's holding period of our common shares includes more than 60 days in the 121-day period beginning 60 days before
the date on which our common shares becomes ex-dividend; and (4) the non-corporate U.S. Holder is not under an obligation to
make related payments with respect to positions in substantially similar or related property. A non-corporate U.S. Holder will be
able to take qualified dividend income into account in determining its deductible investment interest (which is generally limited to
its net investment income) only if it elects to do so; in such case, the dividend will be taxed at ordinary income rates. Non-
corporate U.S. Holders also may be required to pay a 3.8% surtax on all or part of such holder's "net investment income," which
includes, among other items, dividends on our shares, subject to certain limitations and exceptions. Investors are encouraged to
consult their own tax advisors regarding the effect, if any, of this surtax on their ownership of our shares.

Amounts taxable as dividends generally will be treated as passive income from sources outside the U.S. However, if
(a) we are 50% or more owned, by vote or value, by U.S. Holders and (b) at least 10% of our earnings and profits are attributable
to sources within the U.S., then for foreign tax credit purposes, a portion of our dividends would be treated as derived from
sources within the U.S. With respect to any dividend paid for any taxable year, the U.S. source ratio of our dividends for foreign
tax credit purposes would be equal to the portion of our earnings and profits from sources within the U.S. for such taxable year
divided by the total amount of our earnings and profits for such taxable year. The rules related to U.S. foreign tax credits are
complex and U.S. Holders should consult their tax advisors to determine whether and to what extent a credit would be available.

 
Special rules may apply to any "extraordinary dividend" — generally, a dividend in an amount which is equal to or in

excess of 10% of a shareholder's adjusted basis (or fair market value in certain circumstances) in a share of our common shares —
paid by us. If we pay an "extraordinary dividend" on our common shares that is treated as "qualified dividend income", then any
loss derived by a non-corporate U.S. Holder from the sale or exchange of such common shares will be treated as long-term capital
loss to the extent of such dividend.
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Tax Consequences if We Are a Passive Foreign Investment Company

As discussed in “U.S. tax authorities could treat us as a ‘passive foreign investment company,’ which could have adverse
U.S. federal income tax consequences to U.S. shareholders” in Item 1.A Risk Factors in our 2020 10-K, a foreign corporation
generally will be treated as a PFIC for U.S. federal income tax purposes if, after applying certain look through rules, either (1) at
least 75% of its gross income for any taxable year consists of “passive income” or (2) at least 50% of the average value or
adjusted bases of its assets (determined on a quarterly basis) produce or are held for the production of passive income, i.e.,
“passive assets.”  As discussed above, we do not believe that our past or existing operations would cause, or would have caused,
us to be deemed a PFIC with respect to any taxable year.  No assurance can be given that the IRS or a court of law will accept our
position, and there is a risk that the IRS or a court of law could determine that we are a PFIC.  Moreover, there can be no
assurance that we will not become a PFIC in any future taxable year because the PFIC test is an annual test, there are uncertainties
in the application of the PFIC rules, and although we intend to manage our business so as to avoid PFIC status to the extent
consistent with our other business goals, there could be changes in the nature and extent of our operations in future taxable years.

If we were to be treated as a PFIC for any taxable year in which a U.S. Holder owns shares of our common stock (and
regardless of whether we remain a PFIC for subsequent taxable years), the tax consequences to such a U.S. holder upon the
receipt of distributions in respect of such shares that are treated as “excess distributions” would differ from those described above.
In general, an excess distribution is the amount of distributions received during a taxable year that exceed 125% of the average
amount of distributions received by a U.S. Holder in respect of the common shares during the preceding three taxable years, or if
shorter, during the U.S. Holder’s holding period prior to the taxable year of the distribution. The distributions that are excess
distributions would be allocated ratably over the U.S. Holder’s holding period for the common shares. The amount allocated to
the current taxable year and any taxable year prior to the first taxable year in which we were a PFIC would be taxed as ordinary
income. The amount allocated to each of the other taxable years would be subject to tax at the highest marginal rate in effect for
the U.S. Holder for that taxable year, and an interest charge for the deemed deferral benefit would be imposed on the resulting tax
allocated to such other taxable years. The tax liability with respect to the amount allocated to taxable years prior to the year of the
distribution cannot be offset by net operating losses. As an alternative to such tax treatment, a U.S. Holder may make a “qualified
electing fund” election or “mark to market” election, to the extent available, in which event different rules would apply.  The U.S.
federal income tax consequences to a U.S. Holder if we were to be classified as a PFIC are complex. A U.S. Holder should
consult with his or her own advisor with regard to those consequences, as well as with regard to whether he or she is eligible to
and should make either of the elections described above.

Non-U.S. Holders

Non-U.S. Holders generally will not be subject to U.S. federal income tax on dividends received from us on our
common shares unless the income is effectively connected with the conduct by the Non-U.S. Holder of a trade or business in the
United States (“effectively connected income”) (and, if an applicable income tax treaty so provides, the dividends are attributable
to a permanent establishment maintained by the Non-U.S. Holder in the U.S.).  Effectively connected income (or, if an income tax
treaty applies, income attributable to a permanent establishment maintained in the U.S.) generally will be subject to regular U.S.
federal income tax in the same manner discussed above relating to taxation of U.S. Holders. In addition, earnings and profits of a
corporate Non-U.S. Holder that are attributable to such income, as determined after allowance for certain adjustments, may be
subject to an additional branch profits tax at a rate of 30%, or at a lower rate as may be specified by an applicable income tax
treaty. Non-U.S. Holders may be subject to tax in jurisdictions other than the United States on dividends received from us on our
common shares.
 

Dividends paid on our common shares to a non-corporate U.S. Holder may be subject to U.S. federal backup
withholding tax if the non-corporate U.S. Holder:

● fails to provide us with an accurate taxpayer identification number;
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● is notified by the IRS that they have become subject to backup withholding because they previously failed
to report all interest and dividends required to be shown on their federal income tax returns; or

● fails to comply with applicable certification requirements

A holder that is not a U.S. Holder or a partnership may be subject to U.S. federal backup withholding with respect to
such dividends unless the holder certifies that it is a non-U.S. person, under penalties of perjury, or otherwise establishes an
exemption therefrom.  Backup withholding tax is not an additional tax. Holders generally may obtain a refund of any amounts
withheld under backup withholding rules that exceed their income tax liability by timely filing a refund claim with the IRS.

You are encouraged to consult your own tax advisor concerning the overall tax consequences arising in your own
particular situation under U.S. federal, state, local, or foreign law from the payment of dividends on our common stock.

Cash Flow

Net cash provided by operating activities for the six months ended June 30, 2021 was $62.6 million as compared to net
cash used in operating activities of $9.0 million for the six months ended June 30, 2020. This increase in cash provided by
operating activities was primarily due to higher rates achieved by our major and minor bulk vessels, changes in working capital,
as well as a decrease in drydocking related expenditures and interest expense.

Net cash provided by investing activities for the six months ended June 30, 2021 was $4.2 million as compared to net 
cash used in investing activities of $0.6 million for the six months ended June 30, 2020. This fluctuation was primarily due to an 
increase in net proceeds from the sale of vessels during the first half of 2021 as compared to the first half of 2020, as well as a 
decrease in scrubber related expenditures.  These fluctuations were partially offset by an increase in deposits made on three 
Ultramax vessels that we entered into agreements to purchase during the second quarter of 2021.

Net cash used in financing activities during the six months ended June 30, 2021 and 2020 was $85.2 million and $9.8
million, respectively.  The increase was primarily due to an increase in repayments of $45.6 million under the $495 Million Credit
Facility and the $133 Million Credit Facility. During the first half of 2021, we made a $21.2 million repayment of the revolver
under the $133 Million Credit Facility, and we made a $20.0 million repayment of the scrubber tranche under the $495 Million
Credit Facility. Additionally, this increase in net cash used in financing activities was due to the $24.0 million drawdown and
$11.3 million drawdown on the $133 Million Credit Facility and the $495 Million Credit Facility, respectively, during the first
half of 2020. These increases were partially offset by a $5.1 million decrease in the payment of dividends during the first half of
2021 as compared to the first half of 2020.

Credit Facilities

We entered into the $133 Million Credit Facility on August 14, 2018, which was initially used to finance a portion of the
purchase price for the six vessels that were purchased during the third quarter of 2018. On June 11, 2020, we entered into an 
amendment to the $133 Million Credit Facility which provided us with a $25 million revolving credit facility to be used for 
general corporate and working capital purposes. Additionally, we entered into the $495 Million Credit Facility on May 31, 2018, 
which was initially used to refinance our prior credit facilities. On February 28, 2019, we entered into an amendment to the $495 
Million Credit Facility, which provides for an additional tranche of up to $35 million to finance a portion of the acquisitions, 
installations, and related costs for exhaust cleaning systems (or “scrubbers”) for 17 of our Capesize vessels. On June 5, 2020, we 
entered into an amendment to the $495 Million Credit Facility to extend the period that collateral vessels can be sold or disposed 
of without prepayment of the loan if a replacement vessel or vessels meeting certain requirements are included as collateral from 
180 days to 360 days. On December 17, 2020, we entered into an amendment to the $495 Million Credit Facility that allowed us
to enter into a vessel transaction in which we agreed to acquire three modern Ultramax vessels in exchange for six of our older
Handysize vessels. On August 3, 2021, we entered into the $450 Million Credit Facility, which we intend to use to refinance the
$495 Million Credit Facility and the $133 Million Credit Facility.
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Interest Rate Swap and Cap Agreements, Forward Freight Agreements and Currency Swap Agreements

At June 30, 2021, we had three interest rate cap agreements to manage interest costs and the risk associated with 
changing interest rates. Such agreements cap the borrowing rate on our variable debt to provide a hedge against the risk of rising 
rates. At June 30, 2021, the total notional principal amount of the interest rate cap agreements is $200.0 million. At December 31, 
2020, we did not have any material interest rate cap or interest rate swap agreements.

Refer to the table in Note 8 — Derivative instruments of our Condensed Consolidated Financial Statements which
summarizes the interest rate cap agreements in place as of June 30, 2021.

 
As part of our business strategy, we may enter into interest rate swap agreements to manage interest costs and the risk 

associated with changing interest rates. In determining the fair value of interest rate derivatives, we would consider the impact of 
the creditworthiness of both the counterparty and ourselves immaterial. Valuations prior to any adjustments for credit risk would 
be validated by comparison with counterparty valuations. Amounts would not and should not be identical due to the different 
modeling assumptions. Any material differences would be investigated.

As part of our business strategy, we may enter into arrangements commonly known as forward freight agreements, or
FFAs, to hedge and manage our exposure to the charter market risks relating to the deployment of our vessels.  Generally, these
arrangements would bind us and each counterparty in the arrangement to buy or sell a specified tonnage freighting commitment
“forward” at an agreed time and price and for a particular route.  Upon settlement, if the contracted charter rate is less than the
average of the rates (as reported by an identified index) for the specified route and period, the seller of the FFA is required to pay
the buyer an amount equal to the difference between the contracted rate and the settlement rate multiplied by the number of days
in the specific period.  Conversely, if the contracted rate is greater than the settlement rate, the buyer is required to pay the seller
the settlement sum.  Although FFAs can be entered into for a variety of purposes, including for hedging, as an option, for trading
or for arbitrage, if we decided to enter into FFAs, our objective would be to hedge and manage market risks as part of our
commercial management. It is not currently our intention to enter into FFAs to generate a stream of income independent of the
revenues we derive from the operation of our fleet of vessels.  If we determine to enter into FFAs, we may reduce our exposure to
any declines in our results from operations due to weak market conditions or downturns, but may also limit our ability to benefit
economically during periods of strong demand in the market.  We have not entered into any FFAs as of June 30, 2021 and
December 31, 2020.

Capital Expenditures

We make capital expenditures from time to time in connection with our vessel acquisitions. After the anticipated sale of 
one of our Supramax vessels and the anticipated acquisition of six Ultramax vessels during the remainder of 2021 and January 
2022, our fleet will consist of 44 drybulk vessels, including 17 Capesize drybulk carriers, 15 Ultramax drybulk carriers and eleven 
Supramax drybulk carriers.

As previously announced, we have implemented a fuel efficiency upgrade program for certain of our vessels in an effort 
to generate fuel savings and increase the future earnings potential for these vessels. Twenty-two of our vessels are outfitted with 
energy saving devices which are meant to reduce the fuel consumption of these vessels. The upgrades have been successfully 
installed during previous drydockings. 

Under U.S. Federal law and 33 CFR, Part 151, Subpart D, U.S. approved BWTS will be required to be installed in all
vessels at the first out of water drydocking after January 1, 2016 if these vessels are to discharge ballast water inside 12 nautical
miles of the coast of the U.S. U.S. authorities did not approve ballast water treatment systems until December 2016. Therefore,
the U.S. Coast Guard (“USCG”) has granted us extensions for our vessels with 2016 drydocking deadlines until January 1, 2018;
however, an alternative management system (“AMS”) may be installed in lieu. For example, in February 2015, the USCG added
Bawat to the list of ballast water treatment systems that received AMS acceptance. An AMS is valid for five years from the date
of required compliance with ballast water discharge standards, by which time it must be replaced by an approved system unless
the AMS itself achieves approval. Furthermore, we received extensions for vessels drydocking in 2016 that allowed for further
extensions to the vessels’
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next scheduled drydockings in year 2021.  Additionally, for our vessels that were scheduled to drydock in 2017 and 2018, the
USCG has granted an extension that enables us to defer installation to the next scheduled out of water drydocking.  Any
newbuilding vessels that we acquire will have a USCG approved system or at least an AMS installed when the vessel is being
built.

 
In addition, on September 8, 2016, the Ballast Water Management (“BWM”) Convention was ratified and had an

original effective date of September 8, 2017.  However, on July 7, 2017, the effective date of the BWM Convention was extended
two years to September 8, 2019 for existing ships.  This will require vessels to have a BWTS installed to coincide with the
vessels’ next International Oil Pollution Prevention Certificate (“IOPP”) renewal survey after September 8, 2019.  In order for a
vessel to trade in U.S. waters, it must be compliant with the installation date as required by the USCG as outlined above. 

 
During the second half of 2018, we have entered into agreements for the purchase of BWTS for 36 of our vessels.  The

cost of these systems will vary based on the size and specifications of each vessel and whether the systems will be installed in
China.  Based on the contractual purchase price of the BWTS and the estimated installation fees, the Company estimates the cost
of the systems to be approximately $0.9 million for Capesize vessels and $0.6 million for Supramax vessels. The BWTS will be
installed during a vessel’s scheduled drydocking and these costs will be capitalized and depreciated over the remainder of the life
of the vessel.  During the years ended December 31, 2020 and 2019, we completed the installation of BWTS on nine and 17 of
our vessels, respectively.  There were no BWTS installations completed during the first half of 2021. Nine of these vessels have 
since been sold as of June 30, 2021. We anticipate that we will complete the installation of BWTS on 5 vessels during 2021 and 
five vessels during 2022. We intend to fund the remaining BWTS purchase price and installation fees using cash on hand.  

 
Under maritime regulations that went into effect January 1, 2020, our vessels were required to reduce sulfur emissions,

for which the principal solutions are the use of scrubbers or buying fuel with low sulfur content.  We have completed the
installation of scrubbers on our 17 Capesize vessels, 16 of which were completed as of December 31, 2019 and the last one of
which was completed on January 17, 2020. The remainder of our vessels are consuming VLSFO.  The costs for the scrubber
equipment and installation will be capitalized and depreciated over the remainder of the life of the vessel.  This does not include
any lost revenue associated with offhire days due to the installation of the scrubbers.  During February 2019, we entered into an
amendment to our $495 Million Credit Facility for an additional tranche of up to $35 million to cover a portion of the expenses to
the acquisition and installation of scrubbers on our 17 Capesize vessels.  We have funded the remainder of the costs with cash on
hand.  

In addition to acquisitions that we may undertake in future periods, we will incur additional expenditures due to special
surveys and drydockings for our fleet.  Furthermore, we plan to upgrade a portion of our fleet with energy saving devices and
apply high performance paint systems to our vessels in order to reduce fuel consumption and emissions. Through June 30, 2021,
we have paid $42.8 million in cash installments towards our scrubber program and have drawn down $32.8 million under the
scrubber tranche under our $495 Million Credit Facility. During the second quarter of 2021, we paid down the debt balance under
the scrubber tranche.  

We estimate our drydocking costs, including capitalized costs incurred during drydocking related to vessel assets and
vessel equipment, BWTS costs, fuel efficiency upgrades and scheduled off-hire days for our fleet through 2022 to be:

Year     
Estimated Drydocking  

Cost
Estimated BWTS 

Cost     

Estimated Fuel
Efficiency

Upgrade Costs

Estimated Off-
hire  
Days  

(U.S. dollars in millions)  

July 1 - December 31, 2021 $  6.5 $  2.6 $  4.7  150
2022 $  8.0 $  4.0 $  4.7  210
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The costs reflected are estimates based on drydocking our vessels in China. Actual costs will vary based on various 
factors, including where the drydockings are actually performed. We expect to fund these costs with cash on hand. These costs do 
not include drydock expense items that are reflected in vessel operating expenses.

Actual length of drydocking will vary based on the condition of the vessel, yard schedules and other factors. Higher 
repairs and maintenance expense during drydocking for vessels which are over 15 years old typically result in a higher number of 
off-hire days depending on the condition of the vessel.

During the six months ended June 30, 2021 and 2020, we incurred a total of $1.8 million and $5.6 million of drydocking 
costs, respectively, excluding costs incurred during drydocking that were capitalized to vessel assets or vessel equipment. 

We completed the drydockings for two of our vessels during the six months ended June 30, 2021. We estimate that 
seven of our vessels will be drydocked during the remainder of 2021 and eight of our vessels will be drydocked during 2022. 

As of January 17, 2020, we completed the installation of scrubbers on our 17 Capesize vessels. 

Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangements that have or are reasonably likely to have a current or future effect
on our financial condition, changes in financial condition, revenues or expenses, results of operations, liquidity, capital
expenditures or capital resources that are material to investors.

Inflation

Inflation has only a moderate effect on our expenses given current economic conditions. In the event that significant
global inflationary pressures appear, these pressures would increase our operating, voyage, general and administrative, and
financing costs.

CRITICAL ACCOUNTING POLICIES

There have been no changes or updates to our critical accounting policies as disclosed in the 2020 10-K.

Vessels and Depreciation

We record the value of our vessels at their cost (which includes acquisition costs directly attributable to the vessel and 
expenditures made to prepare the vessel for its initial voyage) less accumulated depreciation. We depreciate our drybulk vessels 
on a straight-line basis over their estimated useful lives, estimated to be 25 years from the date of initial delivery from the 
shipyard. Depreciation is based on cost less the estimated residual scrap value of $310/lwt based on the 15-year average scrap 
value of steel. An increase in the residual value of the vessels will decrease the annual depreciation charge over the remaining 
useful life of the vessels. Similarly, an increase in the useful life of a drybulk vessel would also decrease the annual depreciation 
charge. Comparatively, a decrease in the useful life of a drybulk vessel or in its residual value would have the effect of increasing 
the annual depreciation charge. However, when regulations place limitations over the ability of a vessel to trade on a worldwide 
basis, we will adjust the vessel’s useful life to end at the date such regulations preclude such vessel’s further commercial use.

The carrying value of each of our vessels does not represent the fair market value of such vessel or the amount we could 
obtain if we were to sell any of our vessels, which could be more or less. Under U.S. GAAP, we would not record a loss if the fair 
market value of a vessel (excluding its charter) is below our carrying value unless and until we determine to sell that vessel or the 
vessel is impaired as discussed in the 2020 10-K. 

There were no impairment losses recorded during the three and six months ended June 30, 2021 and the three months 
ended June 30, 2020. During the six months ended June 30, 2020, we recorded losses of $112.8 million related 
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to the impairment of vessel assets.  During the six months ended June 30, 2020, we recorded an impairment loss for ten of our 
Handysize vessels (the Genco Avra, the Genco Bay, the Genco Mare, the Genco Ocean, the Genco Spirit, the Baltic Breeze, the 
Baltic Cove, the Baltic Fox, the Baltic Hare and the Baltic Wind) and four of our Supramax vessels (the Genco Picardy, the 
Genco Predator, the Genco Provence and the Genco Warrior). Refer to Note 2 — Summary of Significant Accounting Policies in 
our Condensed Consolidated Financial Statement for further information regarding the impairment recorded during the six month 
period ended June 30, 2020. 

Pursuant to our credit facilities, we regularly submit to the lenders’ valuations of our vessels on an individual charter 
free basis in order to evidence our compliance with the collateral maintenance covenants under our credit facilities. Such a 
valuation is not necessarily the same as the amount any vessel may bring upon sale, which may be more or less, and should not be 
relied upon as such. We were in compliance with the collateral maintenance covenant under our $495 Million Credit Facility and 
$133 Million Credit Facility as of June 30, 2021. We obtained valuations for all of the vessels in our fleet pursuant to the terms of 
the $495 Million Credit Facility and the $133 Million Credit Facility. In the chart below, we list each of our vessels, the year it 
was built, the year we acquired it, and its carrying value at June 30, 2021 and December 31, 2020. Vessels have been grouped 
according to their collateralized status as of June 30, 2021 and does not include any vessels held for sale or held for exchange. 
The carrying value of our thirteen and fifteen Supramax vessels that were not held for sale as of June 30, 2021 and December 31, 
2020, respectively, reflect the impairment loss recorded during the year ended December 31, 2020. 

As of June 30, 2021, the vessel valuations of all of our vessels for covenant compliance purposes under our credit
facilities as of the most recent compliance testing date were lower than their carrying values at June 30, 2021, with the exception
of our 13 Supramax vessels that were impaired during the year ended December 31, 2020, the Baltic Lion, the Genco Tiger, five
of our Ultramax vessels (the Baltic Scorpion, the Baltic Hornet, the Baltic Wasp, the Genco Columbia and the Genco Weatherly)
and the three Ultramax vessels acquired during the fourth quarter of 2020 (the Genco Magic) and the first quarter of 2021 (the
Genco Vigilant and the Genco Freedom). As of December 31, 2020, the vessel valuations of all of our vessels for covenant
compliance purposes under our credit facility as of the most recent compliance testing date were lower than their carrying values
at December 31, 2020, with the exception of nine of the Supramax vessels that were impaired as of December 31, 2020 (the
Genco Aquitaine, the Genco Ardennes, the Genco Auvergne, the Genco Bourgogne, the Genco Brittany, the Genco Hunter, the
Genco Languedoc, the Genco Pyrenees and the Genco Rhone) and the Genco Magic that was acquired during the fourth quarter
of 2020.

The amount by which the carrying value at June 30, 2021 of all of the vessels in our fleet, with the exception of the 23 
aforementioned vessels, exceeded the valuation of such vessels for covenant compliance purposes ranged, on an individual vessel 
basis, from $0.2 million to $9.6 million per vessel, and $104.1 million on an aggregate fleet basis. The amount by which the 
carrying value at December 31, 2020 of all of the vessels in our fleet, with the exception of the ten aforementioned vessels, 
exceeded the valuation of such vessels for covenant compliance purposes ranged, on an individual vessel basis, from $0 million to 
$18.3 million per vessel, and $260.8 million on an aggregate fleet basis. The average amount by which the carrying value of our 
vessels exceeded the valuation of such vessels for covenant compliance purposes was $6.5 million at June 30, 2021 and $9.0 
million as of December 31, 2020. However, neither such valuation nor the carrying value in the table below reflects the value of 
long-term time charters, if any, related to some of our vessels.

Carrying Value (U.S.  
dollars in  

thousands) as of  
        Year     June 30,     December 31,  

Vessels     Year Built    Acquired    2021     2020  
$495 Million Credit Facility
Genco Commodus  2009  2009 $  36,291 $  37,356
Genco Maximus  2009  2009   36,295   37,355
Genco Claudius 2010  2009   37,992   39,091
Baltic Bear  2010  2010  37,756  38,813
Baltic Wolf  2010  2010   38,009   39,050
Baltic Lion  2009  2013   30,250   30,811
Genco Tiger 2010 2013  28,876  29,020
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Carrying Value (U.S.  
dollars in  

thousands) as of  
        Year     June 30,     December 31,  

Vessels     Year Built    Acquired    2021     2020  
Baltic Scorpion  2015  2015   23,992   24,520
Baltic Mantis  2015  2015   24,239   24,768
Genco Hunter  2007  2007   8,021   8,250
Genco Warrior  2005  2007   7,167   7,422
Genco Aquitaine  2009  2010   8,795   9,000
Genco Ardennes  2009  2010   8,797   9,000
Genco Auvergne  2009  2010   8,800   9,000
Genco Bourgogne  2010  2010   9,526   9,750
Genco Brittany  2010  2010   9,528   9,750
Genco Languedoc  2010  2010   9,529   9,750
Genco Lorraine  2009  2010   —   7,751
Baltic Leopard  2009  2009   —   7,840
Genco Picardy  2005  2010   7,618   7,890
Genco Provence  2004  2010   6,695   6,930
Genco Pyrenees  2010  2010   9,532   9,750
Genco Rhone  2011  2011   10,658   10,625
Genco Constantine  2008  2008   33,063   34,179
Genco Augustus  2007  2007   31,481   32,049
Genco London  2007  2007   30,586   31,587
Genco Titus  2007  2007   31,279   32,306
Genco Tiberius  2007  2007   30,882   32,007
Genco Hadrian  2008  2008   33,610   34,633
Genco Predator  2005  2007   7,543   7,816
Baltic Hornet  2014  2014   22,542   23,055
Baltic Wasp  2015  2015   22,795   23,308
Genco Magic 2014 2020  14,696  14,683
Genco Vigilant 2015 2021  15,765  —
Genco Freedom 2015 2021  15,833  —
TOTAL $ 688,441 $  689,115

$133 Million Credit Facility
Genco Endeavour 2015 2018   43,147   44,069
Genco Resolute 2015 2018   43,428   44,320
Genco Columbia 2016 2018   25,023   25,553
Genco Weatherly 2014 2018   20,277   20,740
Genco Liberty 2016 2018   46,738   47,676
Genco Defender 2016 2018   46,775   47,641

$ 225,388 $  229,999

Consolidated Total $ 913,829 $  919,114

If we were to sell a vessel or hold a vessel for sale, and the carrying value of the vessel were to exceed its fair market 
value, we would record a loss in the amount of the difference. Refer to Note 2 — Summary of Significant Accounting Policies 
and Note 4 — Vessel Acquisitions and Dispositions in our Condensed Consolidated Financial Statements for information 
regarding the sale of vessel assets and the classification of vessel assets held for sale and exchange as of June 30, 2021 and 
December 31, 2020. 
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ITEM 3.       QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Interest rate risk

We are exposed to the impact of interest rate changes. Our objective is to manage the impact of interest rate changes on 
our earnings and cash flow in relation to our borrowings. We held three interest rate cap agreements as of June 30, 2021 to 
manage future interest costs and the risk associated with changing interest rates. The total notional amount of the caps at June 30, 
2021 is $200.0 million and the caps have specified rates and durations. Refer to Note 8 — Derivative Instruments of our 
Condensed Consolidated Financial Statements, which summarizes the interest rate caps in place as of June 30, 2021. 

At December 31, 2020, we did not have any material interest rate cap or interest rate swap agreements to manage interest 
costs and the risk associated with changing interest rates.

The interest rate cap agreements cap the borrowing rate on our variable debt to provide a hedge against the risk of rising 
rates. 

 
The total asset associated with the caps at June 30, 2021 is $0.6 million, which has been classified as a noncurrent asset

on the balance sheet.  As of June 30, 2021, the Company has accumulated other comprehensive income (“AOCI”) of $0.1 million
related to the interest rate cap agreements.  At June 30, 2021, $0.2 million of AOCI is expected to be reclassified into income over
the next 12 months associated with interest rate derivatives.

We are subject to market risks relating to changes in LIBOR rates because we have significant amounts of floating rate 
debt outstanding. During the three and six months ended June 30, 2021 and 2020, we were subject to the following interest rates 
on the outstanding debt under our credit facilities:

● $133 Million Credit Facility

● $108 Million Tranche — one-month LIBOR plus 2.50%.

● $25 Million Tranche — one-month LIBOR plus 3.00% until March 31, 2021, when this tranche was 
paid down. 

● $495 Million Credit Facility —

● $460 Million Tranche – one-month or three-month LIBOR plus 3.25%.

● $35 Million Tranche – one-month LIBOR plus 2.50% until June 7, 2021, when this tranche was paid
down.

A 1% increase in LIBOR would result in an increase of $2.1 million in interest expense for the six months ended June
30, 2021.

Derivative financial instruments

As part of our business strategy, we may enter into interest rate swaps or interest rate cap agreements to manage interest 
costs and the risk associated with changing interest rates. As of June 30, 2021, we held three interest rate cap agreements to 
manage interest costs and the risk associated with changing interest rates. As of December 31, 2020, we did not have any material 
derivative financial instruments. The total notional amount of the caps at June 30, 2021 is $200.0 million and the caps have 
specified rates and durations. Refer to Note 8 — Derivative Instruments of our condensed consolidated financial statements which 
summarizes the interest rate caps in place as of June 30, 2021.
 

The Company is currently utilizing cash flow hedge accounting for the interest rate cap agreements. The premium paid
is recognized in income on a rational basis, and all changes in the value of the caps are deferred in AOCI
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and are subsequently reclassified into Interest expense in the period when the hedged interest affects earnings. If for any period of
time we did not designate the caps for hedge accounting, the change in the value of the interest rate cap agreements prior to
designation would be recognized as other (expense) income.

 
Refer to “Interest rate risk” section above for further information regarding interest rate swap agreements.

Currency and exchange rates risk

The majority of transactions in the international shipping industry are denominated in U.S. Dollars. Virtually all of our 
revenues and most of our operating costs are in U.S. Dollars. We incur certain operating expenses in currencies other than the 
U.S. dollar, and the foreign exchange risk associated with these operating expenses is immaterial.

ITEM 4.        CONTROLS AND PROCEDURES

EVALUATION OF DISCLOSURE CONTROLS AND PROCEDURES

Under the supervision and with the participation of our management, including our Chief Executive Officer and
President and our Chief Financial Officer, we have evaluated the effectiveness of the design and operation of our disclosure
controls and procedures as defined in Rule 13a-15(e) and 15d-15(e) of the Exchange Act as of the end of the period covered by
this report. Based upon that evaluation, our Chief Executive Officer and President and our Chief Financial Officer have concluded
that our disclosure controls and procedures are effective.

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTING

There have been no changes in our internal control over financial reporting (as such term is defined in Rules 13a-15(f)
and 15d-15(f) of the Exchange Act) during our most recent fiscal quarter that have materially affected, or are reasonably likely to
materially affect, our internal control over financial reporting.
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PART II. OTHER INFORMATION

ITEM 1A.  RISK FACTORS

In addition to the other information set forth in this report, you should carefully consider the factors discussed in Part I,
“Item 1A. Risk Factors” in the 2020 10-K, which could materially affect our business, financial condition or future results. Below
is an update to the risk factor entitled, “Legislative action relating to taxation could materially and adversely affect us”:

Our tax position could be adversely impacted by changes in tax laws, treaties or regulations or the interpretation or 
enforcement thereof by any tax authority. For example, the Organization for Economic Cooperation and Development (“OECD”) 
has published a “Programme of Work,” which included several proposals, including a global minimum tax.  On June 5, 2021, the 
finance ministers of the Group of Seven (G7) agreed to a global minimum tax rate of at least 15%, and on July 1, 2021, 130 
nations agreed to this proposal.  The Marshall Islands is not among the nations that have signed on to this proposal.  The U.S. is a 
signatory to the OECD’s proposal.  The OECD’s proposal contains an exclusion for international shipping income, but the details 
of any laws that are ultimately adopted under this proposal and their impact on the shipping industry is not certain at this time. 
The foregoing proposal, in the event international consensus is achieved and implementing laws are adopted, and other possible 
future tax changes may have an adverse impact on us. 

Also, below is an update to the risk factor entitled, “An increase in interest rates could adversely affect our cash flow and
financial condition”:

All LIBOR tenors relevant to us will cease to be published or will no longer be representative after June 30, 2023. This
means that any of our LIBOR-based borrowings that extend beyond June 30, 2023 will need to be converted to a replacement
rate. In the U.S., the Alternative Reference Rates Committee, a committee of private sector entities convened by the Federal
Reserve Board and the Federal Reserve Bank of New York, has recommended the Secured Overnight Financing Rate, or SOFR
plus a recommended spread adjustment as LIBOR's replacement. There are significant differences between LIBOR and SOFR,
such as LIBOR being an unsecured lending rate while SOFR is a secured lending rate, and SOFR is an overnight rate
while LIBOR reflects term rates at different maturities. If our LIBOR-based borrowings are converted to SOFR, the differences
between LIBOR and SOFR, plus the recommended spread adjustment, could result in interest costs that are higher than
if LIBOR remained available, which could have a material adverse effect on our operating results. The $450 Million Credit 
Facility specifies that upon cessation of the LIBOR rate, borrowings will bear interest at a rate based on SOFR. Our $495 Million 
Credit Facility and our $133 Million Credit Facility do not specify a replacement rate for LIBOR, and it is possible that a 
replacement rate other than SOFR could be selected if we are unable to refinance these facilities with the $450 Million Credit 
Facility. It is therefore not yet possible to predict the magnitude of LIBOR’s end on our borrowing costs. 

ITEM 5.  OTHER INFORMATION

As disclosed above on pages 45 to 46 in Item 2, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Liquidity and Capital Resources,” on August 3, 2021, we entered into the $450 Million Credit Facility. 
Such disclosure, including without limitation the description of the $450 Million Credit Facility, is incorporated into this Item 5
by reference.  The foregoing description of the $450 Million Credit Facility does not purport to be complete and is qualified in its
entirety by reference to the agreement for the $450 Million Credit Facility, which is filed as Exhibit 10.6 to this report and also
incorporated into this Item 5 by reference.

ITEM 6. EXHIBITS

The Exhibit Index attached to this report is incorporated into this Item 16 by reference.
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EXHIBIT INDEX
Exhibit Document

3.1 Second Amended and Restated Articles of Incorporation of Genco Shipping & Trading Limited.(1)

3.2 Articles of Amendment to Genco Shipping & Trading Limited Second Amended and Restated Articles of
Incorporation, dated July 17, 2015.(2)

3.3 Articles of Amendment to Genco Shipping & Trading Limited Second Amended and Restated Articles of
Incorporation, dated April 15, 2016.(3)

3.4 Articles of Amendment to Second Amended and Restated Articles of Incorporation of Genco Shipping &
Trading Limited, dated July 7, 2016.(4)

3.5 Articles of Amendment to Second Amended and Restated Articles of Incorporation of Genco Shipping &
Trading Limited, dated January 4, 2017.(5)

3.6 Articles of Amendment to Second Amended and Restated Articles of Incorporation of Genco Shipping &
Trading Limited dated July 15, 2020.(6)

3.7 Articles of Amendment to Second Amended and Restated Articles of Incorporation of Genco Shipping &
Trading Limited dated May 13, 2021.(7)

3.8 Certificate of Designations of Rights, Preferences and Privileges of Series A Preferred Stock of Genco Shipping
& Trading Limited, dated as of November 14, 2016.(8)

3.9 Amended and Restated By-Laws of Genco Shipping & Trading Limited, dated July 9, 2014.(1)

3.10 Amendment to Amended and Restated By-Laws, dated June 4, 2018.(9)

3.11 Second Amendment to Amended and Restated By-Laws, dated July 15, 2020.(6)

3.12 Third Amendment to Amended and Restated By-laws, dated January 11, 2021(10)

4.1 Form of Specimen Stock Certificate of Genco Shipping & Trading Limited.(1)

10.1 Genco Shipping & Trading Limited Amended and Restated 2015 Equity Incentive Plan.(7)

10.2 Amendment to Award Agreements dated June 14, 2021.(*)

10.3 Restricted Stock Unit Agreement dated May 4, 2021 between Genco Shipping & Trading Limited and Arthur L.
Regan.(*)

10.4 Restricted Stock Unit Agreement dated May 13, 2021 between Genco Shipping & Trading Limited and James G.
Dolphin.(*)

10.5 Form of Director Restricted Stock Unit Agreement dated May 13, 2021.(*)

10.6 US$450 Million Credit Agreement dated as of August 3, 2021, by and among Genco Shipping & Trading
Limited as Borrower, the other Guarantors party thereto, the Lenders party thereto, Nordea Bank Abp, New York
Branch, as Administrative Agent, Collateral Agent, Security Trustee and Sustainability Coordinator, Nordea
Bank Abp, New York Branch, Skandinaviska Enskilda Banken AB (publ), and DNB Markets, Inc., as Mandated
Lead Arrangers and Bookrunners, and ING Bank N.V., London Branch and CIT Bank, N.A., as Co-Arrangers.(*)

31.1 Certification of Chief Executive Officer and President pursuant to Rules 13a-14(a) and 15d-14(a) under the
Securities Exchange Act of 1934, as amended.(*)

https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-14-028487.html?hash=44c3711329573a047acbb41ddf10138a4b8a2b3a7fb2b3602b7e8b3194ec26be&dest=EX3_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-15-027960.html?hash=144da5972e3e07efba0458c661dd657ce298342e97b8e2ca1f9c530a8af58433&dest=EX3_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-15-027960.html?hash=144da5972e3e07efba0458c661dd657ce298342e97b8e2ca1f9c530a8af58433&dest=EX3_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-16-061301.html?hash=db0746baa66079c3de9ec47cf3c0011c6ee48c17e0b5fb3fc55083b5e2d1c7d9&dest=EX3_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-16-061301.html?hash=db0746baa66079c3de9ec47cf3c0011c6ee48c17e0b5fb3fc55083b5e2d1c7d9&dest=EX3_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-16-071950.html?hash=491c41864f8610e12412ca9e0b9b41f0006bc03ed8371f64e688061d26b45929&dest=EX3_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-16-071950.html?hash=491c41864f8610e12412ca9e0b9b41f0006bc03ed8371f64e688061d26b45929&dest=EX3_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-17-000467.html?hash=7c649a7594278aec7a4d77b7808b8e4305c45b639093cadc5934097f2b1d91ef&dest=EX3_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-17-000467.html?hash=7c649a7594278aec7a4d77b7808b8e4305c45b639093cadc5934097f2b1d91ef&dest=EX3_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-20-016071.html?hash=01e4e9e2deabf9fcbc2c4c9c994b87f2e904e868fa13bd2a33d50fc01f8b8a41&dest=BRHC10013469_EX3-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-20-016071.html?hash=01e4e9e2deabf9fcbc2c4c9c994b87f2e904e868fa13bd2a33d50fc01f8b8a41&dest=BRHC10013469_EX3-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-21-017259.html?hash=db91adf52cf7b083aa083a72b1536fdcd77e488a13e40f8325ddc170a72ddce1&dest=BRHC10024439_EX3-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-21-017259.html?hash=db91adf52cf7b083aa083a72b1536fdcd77e488a13e40f8325ddc170a72ddce1&dest=BRHC10024439_EX3-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-16-086839.html?hash=7602eaf35bc9fac171fc6cce26bbccc518beffcafa8752f3cbc3476fbbfb0b98&dest=EX4_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-16-086839.html?hash=7602eaf35bc9fac171fc6cce26bbccc518beffcafa8752f3cbc3476fbbfb0b98&dest=EX4_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-14-028487.html?hash=44c3711329573a047acbb41ddf10138a4b8a2b3a7fb2b3602b7e8b3194ec26be&dest=EX3_2_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-18-027365.html?hash=1c528278ea4eb78acd4f712d9d56848077a186b11bcdaa2f77bd5b6c942b4822&dest=EX3_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-20-016071.html?hash=01e4e9e2deabf9fcbc2c4c9c994b87f2e904e868fa13bd2a33d50fc01f8b8a41&dest=BRHC10013469_EX3-2_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-21-000803.html?hash=00a903fdb2ed4ab0c4e31b95593a97b1e5a5c51827e09d7e65a37458b62615cf&dest=BRHC10018800_EX3-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-14-028487.html?hash=44c3711329573a047acbb41ddf10138a4b8a2b3a7fb2b3602b7e8b3194ec26be&dest=EX4_1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-21-017259.html?hash=db91adf52cf7b083aa083a72b1536fdcd77e488a13e40f8325ddc170a72ddce1&dest=BRHC10024439_EX10-1_HTM
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31.2 Certification of Chief Financial Officer pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange
Act of 1934, as amended.(*)

32.1 Certification of Chief Executive Officer and President pursuant to 18 U.S.C. Section 1350.(*)

32.2 Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350.(*)

101 The following materials from Genco Shipping & Trading Limited’s Quarterly Report on Form 10-Q for the
quarter ended June 30, 2021 formatted in Inline XBRL (eXtensible Business Reporting Language):
(i) Condensed Consolidated Balance Sheets as of June 30, 2021 and December 31, 2020 (Unaudited),
(ii) Condensed Consolidated Statements of Operations for the three and six months ended June 30, 2021 and
2020 (Unaudited), (iii) Condensed Consolidated Statements of Comprehensive Income (Loss) for the three and
six months ended June 30, 2021 and 2020 (Unaudited), (iv) Condensed Consolidated Statements of Equity for
the three and six months ended June 30, 2021 and 2020 (Unaudited), (v) Condensed Consolidated Statements of
Cash Flows for the six months ended June 30, 2021 and 2020 (Unaudited), and (vi) Notes to Condensed
Consolidated Financial Statements (Unaudited).(*)

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

(*) Filed with this report.

(1) Incorporated by reference to Genco Shipping & Trading Limited’s Report on Form 8-K, filed with the Securities and
Exchange Commission on July 15, 2014.

(2) Incorporated by reference to Genco Shipping & Trading Limited’s Report on Form 8-K, filed with the Securities and
Exchange Commission on July 17, 2015.

(3) Incorporated by reference to Genco Shipping & Trading Limited’s Report on Form 8-K, filed with the Securities and
Exchange Commission on April 15, 2016.

(4) Incorporated by reference to Genco Shipping & Trading Limited’s Report on Form 8-K, filed with the Securities and
Exchange Commission on July 7, 2016.

(5) Incorporated by reference to Genco Shipping & Trading Limited’s Report on Form 8-K, filed with the Securities and
Exchange Commission on January 4, 2017.

(6) Incorporated by reference to Genco Shipping & Trading Limited’s Report on Form 8-K, filed with the Securities and
Exchange Commission on July 15, 2020.

(7) Incorporated by reference to Genco Shipping & Trading Limited’s Report on Form 8-K, filed with the Securities and
Exchange Commission on May 31, 2021.

(8) Incorporated by reference to Genco Shipping & Trading Limited’s Report on Form 8-K, filed with the Securities and
Exchange Commission on November 15, 2016.

(9) Incorporated by reference to Genco Shipping & Trading Limited’s Report on Form 8-K, filed with the Securities and
Exchange Commission on June 5, 2018.

(10) Incorporated by reference to Genco Shipping & Trading Limited’s Report on Form 8-K, filed with the Securities and
Exchange Commission on January 11, 2021.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.

GENCO SHIPPING & TRADING LIMITED

DATE: August 4, 2021 By: /s/ John C. Wobensmith
John C. Wobensmith
Chief Executive Officer and President
(Principal Executive Officer)

DATE: August 4, 2021 By: /s/ Apostolos Zafolias
Apostolos Zafolias
Chief Financial Officer
(Principal Financial Officer)



Exhibit 10.2

AMENDMENT TO AWARD AGREEMENTS

June 14, 2021

Pursuant to Section 3.1(b) of the Genco Shipping & Trading Limited Amended and Restated 2015 Equity Incentive Plan, as amended to date
(the “Plan”), as of the date set forth above, the Award Agreements referenced below are amended as set forth below. Except as expressly 
amended hereby, the Awards Agreements shall remain in full force and effect. Capitalized terms used but not defined herein have the respective 
meanings assigned to such terms in the Award Agreements or the Plan.

1. The Executive Officer Restricted Stock Unit Grant Agreements by and between Genco Shipping & Trading Limited (the “Company”)
and John C. Wobensmith dated as of February 25, 2020 and February 23, 2021 are hereby amended as follows:

a. The text “Section 6(b), or Section 6(c)” in Section 4(b) thereof is hereby replaced with “or Section 6(b), (c) or (d)”.

b. Section 6 of thereof is hereby replaced in its entirety with the following:

6. Termination of Service.

(a) In the event that the Participant’s Service with the Company terminates before all the Restricted Stock
Units are vested for any reason other than as described in Section 4(b) or Section 6(b), (c) or (d), all unvested Restricted
Stock Units, together with any Dividend Equivalents related to such Restricted Stock Units, as set forth in Section 9 hereof,
shall be forfeited as of the date such Service terminates and the Participant shall not be entitled to any compensation or other
amount with respect to such forfeited Restricted Stock Units.  For purposes hereof, “Service” means a continuous time period
during which the Participant is at least one of the following:  an employee or a director of, or a consultant to, the Company.

(b) In the event that, before all the Restricted Stock Units are vested, the Participant’s Service as an employee 
of the Company is terminated by the Company without cause (as defined in the Plan) or by the Participant for Good Reason 
(as defined in the Employment Agreement), within twelve (12) months after completion of any merger, consolidation, 
reorganization or similar event of the Company or any of its subsidiaries, as a result of which (A) if the Company is the 
surviving entity, the Company issues securities representing more than thirty-five percent (35%) of the voting power of the 
voting securities of the Company prior to such transaction or (B) if the Company is not the surviving entity, the holders of the 
voting stock of the Company immediately prior to such merger, consolidation, reorganization or similar event do not directly 
or indirectly hold at least sixty-five percent (65%) of the aggregate voting power of the voting securities of the surviving 
entity, then the Restricted Stock Units shall become vested in full. For the avoidance of doubt, no resignation by the 
Participant as a director following termination of the Participant’s employment by the Company without cause shall be 
deemed a resignation by the Participant subject to Section 6(a).

(c) In the event that, before all the Restricted Stock Units are vested, the Participant’s Service with the Company is
terminated by the Company without cause (as defined in the Plan) or by the Participant for Good Reason (as defined in the
Employment Agreement), then subject to Sections 4(b)(ii) and 6(b) hereof, the number of Restricted Stock Units that would
have vested on the Vesting Date immediately following the date of such termination shall vest as of the date of such
termination of Service, and any remaining unvested Restricted Stock Units, together with any



Dividend Equivalents related to such Restricted Stock Units, as set forth in Section 9 hereof, shall be forfeited as of the date
such Service terminates.

(d) In the event that, before all the Restricted Stock Units are vested, the Participant’s Service with the
Company terminates for reason of the Participant’s death or disability (as defined in the Plan), a Pro Rata Portion of the
Restricted Stock Units shall become vested as of the date such Service terminates in addition to the portion of the Restricted
Stock Units which have already become vested as of such date, and all other Restricted Stock Units which are not and have
not become vested, together with any Dividend Equivalents related to such Restricted Stock Units, as set forth in Section 9
hereof, shall be forfeited as of the date such Service terminates.  For purposes hereof, “Pro Rata Portion” shall mean that
number of Restricted Stock Units that would become vested on the next Vesting Date multiplied by a fraction, the
denominator of which is 12 and the numerator of which is the number of completed months (measured from the day of the
month of the Vesting Date to the same day of the following month) between the immediately preceding Vesting Date (or the
Grant Date if there is no preceding Vesting Date) and the date of termination of Service.

2. The Option Agreements by and between the Company and John C. Wobensmith dated as of February 25, 2020 and February 23, 2021
are hereby amended as follows:

a. The text “Section 2.3(c)(i)” in Section 1.1(n) thereof is hereby replaced with “Section 2.3(d)(i)”.

b. Section 2.2(b) thereof is hereby replaced in its entirety with the following:

(b) In the event of a Change in Control, the Option shall become exercisable in full on the date six months after
effective date of the Change in Control (to the extent not previously vested or exercisable in accordance with Section 2.2(a)
or Section 2.3(b), (c) or (d)) and shall remain exercisable until the expiration of the Exercise Period, subject to the Holder’s 
continued Service on the vesting date; provided, however that if (i) this award is not assumed, continued, or substituted for an 
equivalent award by the acquirer in such Change in Control or (ii) the Participant’s employment is terminated by the 
Company without cause (as defined in the Plan) or by the Participant for Good Reason (as defined in the Employment 
Agreement) at a time when the Company is a party to a definitive business combination transaction agreement, the 
consummation of which would result in a Change in Control, then the Option will fully vest upon the consummation of the 
Change in Control or at the time of such termination, as applicable and shall remain exercisable until the expiration of the 
Exercise Period. For the purposes of this Agreement, Change in Control will have the meaning set forth in the Holder’s 
Employment Agreement with the Company dated as of September 21, 2007, as amended from time to time (the “Employment
Agreement”), provided, however that subclauses (iv) and (v) of such definition shall not apply for purposes of this
Agreement. For the avoidance of doubt, if the preceding sentence does not apply to a termination of employment, then the
provisions of Section 2.3 shall apply to the Participant’s termination of employment.

c. Section 2.3 thereof is hereby replaced in its entirety with the following:

Section 2.3 Termination of Service.

(a) If the Holder’s Service is terminated before exercise in full of the Option other than as described
in Sections 2.2(b), or 2.3(b), (c) or (d), then the Option, to the extent not theretofore exercised, shall terminate upon such
termination of Service.

(b) If the Holder’s Service as an employee of the Company is terminated by the Company without
cause, as defined in the Plan, or by the Holder for Good Reason (as



defined in the Employment Agreement), within twelve (12) months after completion of any merger, consolidation, 
reorganization or similar event of the Company or any of its subsidiaries, as a result of which (A) if the Company is the 
surviving entity, the Company issues securities representing more than thirty-five percent (35%) of the voting power of the 
voting securities of the Company prior to such transaction or (B) if the Company is not the surviving entity, the holders of the 
voting stock of the Company immediately prior to such merger, consolidation, reorganization or similar event do not directly 
or indirectly hold at least sixty-five percent (65%) of the aggregate voting power of the voting securities of the surviving 
entity, then the Option shall become exercisable in full and shall remain exercisable until the expiration of the Exercise 
Period. For the avoidance of doubt, no resignation by the Holder as a director following termination of the Holder’s 
employment by the Company without cause shall be deemed a resignation by the Holder subject to Section 2.3(a).

(c) If the Holder’s Service with the Company is terminated by the Company without cause, as defined
in the Plan, or by the Holder for Good Reason (as defined in the Employment Agreement), then subject to Sections 2.2(b) and
2.3(b) hereof, the Option shall vest and become immediately exercisable as of the date of such termination of Service with
respect to the number of shares that would have vested on the Vesting Date next following the date of such termination. The
Option, to the extent vested, shall remain exercisable until the date that is one (1) year after such termination of Service, but
in no event after the original expiration date of the Option and the Option, to the extent not exercisable as of the date of
termination or due to the termination, shall expire as of the date of termination.

(d) If the Holder’s Service is terminated due to the Holder’s death or disability (as defined below), 
then the Pro Rata Portion of the Option (as defined below) shall become exercisable as of such date in addition to the portion 
of the Option which is already exercisable as of such date. The Option, to the extent exercisable as of the date of termination 
(including, but not limited to, the Pro Rata Portion of the Option), shall remain exercisable until the one year anniversary of 
such termination (but in no event beyond the expiration of the Exercise Period), and the Option, to the extent not exercisable 
as of the date of termination, shall expire as of the date of termination. For the purposes of this Section 2.3(d):

(i) The “Pro Rata Portion of the Option” shall mean that number of shares with respect to
which the Option would become exercisable on the next Vesting Date multiplied by a fraction, the denominator of which is
twelve (12) and the numerator of which is the number of completed months (measured from the day of the month of the
Vesting Date to the same day of the following month) between the immediately preceding Vesting Date (or the Date of Grant,
if there is no preceding Vesting Date) and the date of termination of Service.

(ii) “Disability” shall mean any physical or mental condition that would qualify the Holder
for a disability benefit under the long-term disability plan maintained by the Company or, if there is no such plan, a physical
or mental condition that prevents the Holder from performing the essential functions of the Holder’s position (with or without
reasonable accommodation) for a period of six (6) consecutive months. The existence of a disability shall be determined by 
the Company.

(e) If the Holder’s Service is terminated other than as set forth above, the Holder may exercise the
Option (i) only to the extent that the Holder was entitled to exercise the Option on the termination of Service date; and
(ii) exercise must occur within three (3) months after termination of Service but in no event after the original expiration date
of the Option.

3. The Option Agreements by and between the Company on the one hand and John C. Wobensmith or Arthur L. Regan on the other hand
dated as of March 23, 2017, February 27, 2018, and March 4, 2019, as applicable, are hereby amended by inserting “and shall remain
exercisable until the expiration of the Exercise Period” after the words “in



accordance with Section 2.2(a) or Section 2.3(b) or (c))” in the first sentence of Section 2.2(b) and at the end of such sentence.

4. The Executive Officer Restricted Stock Unit Grant Agreement by and between the Company and Arthur L. Regan dated as of February
25, 2020 and the Restricted Stock Unit Agreement by and between such parties dated as of May 4, 2021 are hereby amended as
follows:

a. The text “Section 6(b), or Section 6(c)” in Section 4(b) thereof is hereby replaced with “or Section 6(b), (c) or (d)”.

b. Section 6 of thereof is hereby replaced in its entirety with the following:

6. Termination of Service.

(a) In the event that the Participant’s Service with the Company terminates before all the Restricted Stock
Units are vested for any reason other than as described in Section 4(b) or Section 6(b), (c) or (d), all unvested Restricted
Stock Units, together with any Dividend Equivalents related to such Restricted Stock Units, as set forth in Section 9 hereof,
shall be forfeited as of the date such Service terminates and the Participant shall not be entitled to any compensation or other
amount with respect to such forfeited Restricted Stock Units.  For purposes hereof, “Service” means a continuous time period
during which the Participant is at least one of the following:  an employee or a director of, or a consultant to, the Company.

(b) In the event that, before all the Restricted Stock Units are vested, the Participant’s Service is terminated by
the Company without cause (as defined in the Plan) within twelve (12) months after completion of any merger, consolidation,
reorganization or similar event of the Company or any of its subsidiaries, as a result of which (A) if the Company is the
surviving entity, the Company issues securities representing more than thirty-five percent (35%) of the voting power of the
voting securities of the Company prior to such transaction or (B) if the Company is not the surviving entity, the holders of the
voting stock of the Company immediately prior to such merger, consolidation, reorganization or similar event do not directly
or indirectly hold at least sixty-five percent (65%) of the aggregate voting power of the voting securities of the surviving
entity, then the Restricted Stock Units shall become vested in full.

(c) In the event that, before all the Restricted Stock Units are vested, the Participant’s Service with the
Company is terminated by the Company without cause (as defined in the Plan), then subject to Sections 4(b)(ii) and 6(b)
hereof, the number of Restricted Stock Units that would have vested on the Vesting Date immediately following the date of
such termination shall vest as of the date of such termination of Service, and any remaining unvested Restricted Stock Units,
together with any Dividend Equivalents related to such Restricted Stock Units, as set forth in Section 9 hereof, shall be
forfeited as of the date such Service terminates.

(d) In the event that, before all the Restricted Stock Units are vested, the Participant’s Service with the
Company terminates for reason of the Participant’s death or disability (as defined in the Plan), a Pro Rata Portion of the
Restricted Stock Units shall become vested as of the date such Service terminates in addition to the portion of the Restricted
Stock Units which have already become vested as of such date, and all other Restricted Stock Units which are not and have
not become vested, together with any Dividend Equivalents related to such Restricted Stock Units, as set forth in Section 9
hereof, shall be forfeited as of the date such Service terminates.  For purposes hereof, “Pro Rata Portion” shall mean that
number of Restricted Stock Units that would become vested on the next Vesting Date multiplied by a fraction, the
denominator of which is 12 and the numerator of which is the number of completed months (measured from the day of the
month of the Vesting Date to the same day of the following month)



between the immediately preceding Vesting Date (or the Grant Date if there is no preceding Vesting Date) and the date of
termination of Service.

5. The Option Agreement by and between Genco Shipping & Trading Limited and Arthur L. Regan dated as of February 25, 2020 is
hereby amended as follows:

a. The text “Section 2.3(c)(i)” in Section 1.1(n) thereof is hereby replaced with “Section 2.3(d)(i)”.

b. Section 2.2(b) thereof is hereby replaced in its entirety with the following:

(b) In the event of a Change in Control, the Option shall become exercisable in full on the date six months after
effective date of the Change in Control (to the extent not previously vested or exercisable in accordance with Section 2.2(a)
or Section 2.3(b), (c) or (d)) and shall remain exercisable until the expiration of the Exercise Period, subject to the Holder’s 
continued Service on the vesting date; provided, however that if (i) this award is not assumed, continued, or substituted for an 
equivalent award by the acquirer in such Change in Control or (ii) the Participant’s employment is terminated by the 
Company without cause (as defined in the Plan) at a time when the Company is a party to a definitive business combination 
transaction agreement, the consummation of which would result in a Change in Control, then the Option will fully vest upon 
the consummation of the Change in Control or at the time of such termination, as applicable and shall remain exercisable 
until the expiration of the Exercise Period. For the avoidance of doubt, if the preceding sentence does not apply to a 
termination of employment, then the provisions of Section 2.3 shall apply to the Participant’s termination of employment.

c. Section 2.3 thereof is hereby replaced in its entirety with the following:

Section 2.3 Termination of Service.

(a) If the Holder’s Service is terminated before exercise in full of the Option other than as described
in Sections 2.2(b), or 2.3(b), (c) or (d), then the Option, to the extent not theretofore exercised, shall terminate upon such
termination of Service.

(b) If the Holder’s Service as an employee of the Company is terminated by the Company without 
cause, as defined in the Plan, or by the Holder for Good Reason (as defined in the Employment Agreement), within twelve 
(12) months after completion of any merger, consolidation, reorganization or similar event of the Company or any of its 
subsidiaries, as a result of which (A) if the Company is the surviving entity, the Company issues securities representing more 
than thirty-five percent (35%) of the voting power of the voting securities of the Company prior to such transaction or (B) if 
the Company is not the surviving entity, the holders of the voting stock of the Company immediately prior to such merger, 
consolidation, reorganization or similar event do not directly or indirectly hold at least sixty-five percent (65%) of the 
aggregate voting power of the voting securities of the surviving entity, then the Option shall become exercisable in full and 
shall remain exercisable until the expiration of the Exercise Period. For the avoidance of doubt, no resignation by the Holder 
as a director following termination of the Holder’s employment by the Company without cause shall be deemed a resignation 
by the Holder subject to Section 2.3(a).

(c) If the Holder’s Service with the Company is terminated by the Company without cause, as defined
in the Plan, or by the Holder for Good Reason (as defined in the Employment Agreement), then subject to Sections 2.2(b) and
2.3(b) hereof, the Option shall vest and become immediately exercisable as of the date of such termination of Service with
respect to the number of shares that would have vested on the Vesting Date next following the date of such termination. The
Option, to the extent vested, shall remain exercisable until the date



that is one (1) year after such termination of Service, but in no event after the original expiration date of the Option and the
Option, to the extent not exercisable as of the date of termination or due to the termination, shall expire as of the date of
termination.

(d) If the Holder’s Service is terminated due to the Holder’s death or disability (as defined below), 
then the Pro Rata Portion of the Option (as defined below) shall become exercisable as of such date in addition to the portion 
of the Option which is already exercisable as of such date. The Option, to the extent exercisable as of the date of termination 
(including, but not limited to, the Pro Rata Portion of the Option), shall remain exercisable until the one year anniversary of 
such termination (but in no event beyond the expiration of the Exercise Period), and the Option, to the extent not exercisable 
as of the date of termination, shall expire as of the date of termination. For the purposes of this Section 2.3(d):

(i) The “Pro Rata Portion of the Option” shall mean that number of shares with respect to
which the Option would become exercisable on the next Vesting Date multiplied by a fraction, the denominator of which is
twelve (12) and the numerator of which is the number of completed months (measured from the day of the month of the
Vesting Date to the same day of the following month) between the immediately preceding Vesting Date (or the Date of Grant,
if there is no preceding Vesting Date) and the date of termination of Service.

(ii) “Disability” shall mean any physical or mental condition that would qualify the Holder
for a disability benefit under the long-term disability plan maintained by the Company or, if there is no such plan, a physical
or mental condition that prevents the Holder from performing the essential functions of the Holder’s position (with or without
reasonable accommodation) for a period of six (6) consecutive months. The existence of a disability shall be determined by 
the Company.

(e) If the Holder’s Service is terminated other than as set forth above, the Holder may exercise the
Option (i) only to the extent that the Holder was entitled to exercise the Option on the termination of Service date; and
(ii) exercise must occur within three (3) months after termination of Service but in no event after the original expiration date
of the Option.



6. The Restricted Stock Unit Grant Agreements by and between the Company on the one hand and Apostolos Zafolias, Joseph Adamo,
Robert Hughes, Peter Allen, Jesper Christensen, or Ivo Kempenaer on the other hand dated as of February 25, 2020 and February 23,
2021 are hereby amended by replacing Section 6(b) thereof in its entirety with the following:

(b) Except as provided in Section 4(b) hereof, in the event that, before all the Restricted Stock Units are vested,
the Participant’s Service with the Company is terminated by the Company without cause (as defined in the Plan):

(i) if such termination occurs within twelve (12) months after completion of any merger, consolidation,
reorganization or similar event of the Company or any of its subsidiaries, as a result of which (A) if the Company is the
surviving entity, the Company issues securities representing more than thirty-five percent (35%) of the voting power of
the voting securities of the Company prior to such transaction or (B) if the Company is not the surviving entity, the
holders of the voting stock of the Company immediately prior to such merger, consolidation, reorganization or similar
event do not directly or indirectly hold at least sixty-five percent (65%) of the aggregate voting power of the voting
securities of the surviving entity, then the Restricted Stock Units shall become vested in full.

(ii) if the preceding clause (i) does not apply, then that number of Restricted Stock Units that would
otherwise become vested on the next Vesting Date shall become vested immediately as of the date of such termination of
Service, and all other Restricted Stock Units which are not and have not become vested, together with any Dividend
Equivalents related to such Restricted Stock Units, as set forth in Section 9 hereof, shall be forfeited as of the date such
Service terminates without any consideration therefor.

7. The Option Agreements by and between Genco Shipping & Trading Limited on the one hand and Apostolos Zafolias, Joseph Adamo,
Robert Hughes, Peter Allen, Jesper Christensen, and Ivo Kempenaer on the other hand dated as of February 25, 2020 and February 23,
2021 are hereby amended by replacing Section 2.3(b) thereof in its entirety with the following:

(b) If the Holder’s Service is terminated by the Company without cause, as defined in the Plan, then:

(i) If such termination occurs within twelve (12) months after completion of any merger, consolidation,
reorganization or similar event of the Company or any of its subsidiaries, as a result of which (A) if the Company is the surviving
entity, the Company issues securities representing more than thirty-five percent (35%) of the voting power of the voting securities of
the Company prior to such transaction or (B) if the Company is not the surviving entity, the holders of the voting stock of the
Company immediately prior to such merger, consolidation, reorganization or similar event do not directly or indirectly hold at least
sixty-five percent (65%) of the aggregate voting power of the voting securities of the surviving entity, then the Option shall become
exercisable in full and shall remain exercisable until the expiration of the Exercise Period.

(ii) If the preceding clause (i) does not apply, then subject to Section 2.2(b) hereof, the Option shall become 
exercisable with respect to that number of shares with respect to which the Option would otherwise become exercisable on the next 
Vesting Date in addition to the portion of the Option which is already exercisable as of the date of termination. The Option, to the 
extent exercisable as of the date of termination (including, but not limited to, the portion of the Option described the preceding 
sentence), shall remain exercisable until the one year anniversary of such termination (but in no event 



beyond the expiration of the Exercise Period), and the Option, to the extent not exercisable as of the date of termination, shall expire as
of the date of termination.



Exhibit 10.3

Genco Shipping & Trading Limited
Restricted Stock Unit Grant Agreement

THIS AGREEMENT, made as of May 4, 2021, between GENCO SHIPPING & TRADING LIMITED (the “Company”) and
Arthur L. Regan (the “Participant”).

WHEREAS, the Company has adopted and maintains the Genco Shipping & Trading Limited Amended and Restated 2015
Equity Incentive Plan (the “Plan”) to provide certain key persons, on whose initiative and efforts the successful conduct of the business of the
Company depends, with incentives to: (a) enter into and remain in the service of the Company, (b) acquire a proprietary interest in the success
of the Company, (c) maximize their performance and (d) enhance the long-term performance of the Company;

WHEREAS, the Plan provides that the Board of Directors of the Company or a committee to which the Board of Directors
has delegated such authority (the Board of Directors or such committee, as applicable, the “Administrator”) shall administer the Plan and
determine the key persons to whom awards shall be granted and the amount and type of such awards;

WHEREAS, the Administrator has determined that the purposes of the Plan would be furthered by granting the Participant an
award under the Plan as set forth in this Agreement;

NOW, THEREFORE, in consideration of the premises and the mutual covenants hereinafter set forth, the parties hereto
hereby agree as follows:

1. Grant of Restricted Stock Units.  Pursuant to, and subject to, the terms and conditions set forth herein (including
without limitation Section 17 hereof) and in the Plan, the Company hereby grants to the Participant 18,428 restricted stock units (the “Restricted 
Stock Units”). Each Restricted Stock Unit represents the right to receive one share of Common Stock or, in the discretion of the Administrator, 
an amount of cash equal to the Fair Market Value of such share of Common Stock, subject to the terms and conditions set forth in this 
Agreement and the Plan.

2. Grant Date.  The Grant Date of the Restricted Stock Units is May 4, 2021.

3. Incorporation of Plan.  All terms, conditions and restrictions of the Plan are incorporated herein and made part
hereof as if stated herein.  If there is any conflict between the terms and conditions of the Plan and this Agreement, the terms and conditions of
the Plan, as interpreted by the Administrator, shall govern.  Except as otherwise provided herein, all capitalized terms used herein shall have the
meaning given to such terms in the Plan.

4.  Vesting.

(a)  Subject to Section 4(b) and Section 6 hereof and the further provisions of this Agreement, 1/3 of the total 
number of Restricted Stock Units shall vest on each of the first three anniversaries of May 4, 2021 (rounding down to the nearest whole 
Restricted Stock Unit on each of the first two anniversaries and rounding up on the third anniversary) (each such date, a “Vesting Date”), in 
each case subject to the Participant’s continued service with the Company on the applicable Vesting Date.

(b) In the event of the occurrence of a Change in Control, the Restricted Stock Units shall become vested in
full on the date six months after the date of such Change in Control (to the extent not previously vested in accordance with Section 4(a), Section
6(b), or Section 6(c)), subject to the Participant’s continued service with the Company on the vesting date; provided, however, that if (i) this
award is not assumed, continued or substituted for an equivalent award by the acquirer in such Change in Control or (ii) the Participant’s
employment is terminated by the Company without cause (as defined in the Plan) at a time when the Company is a party to a definitive business
combination transaction agreement, the consummation of which would result in a Change in Control, then the Restricted Stock Units shall
become vested in full upon the consummation of the
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Change in Control or at the time of such termination, as applicable. For the avoidance of doubt, if the preceding sentence does not apply to a 
termination of employment, then the provisions of Section 6 shall apply to the Participant’s termination of employment.

5. Restrictions on Transferability.  No Restricted Stock Units may be transferred, pledged, assigned, hypothecated or 
otherwise disposed of in any way by the Participant, except by will or by the laws of descent and distribution. In the event that the Participant 
becomes legally incapacitated, the Participant’s rights with respect to the Restricted Stock Units shall be exercisable by the Participant’s legal 
guardian or legal representative. The Restricted Stock Units shall not be subject to execution, attachment or similar process. Any attempted 
assignment, transfer, pledge, hypothecation or other disposition of the Restricted Stock Units contrary to the provisions hereof, and the levy of 
any execution, attachment or similar process upon an Restricted Stock Units, shall be null and void and without effect. All shares of Common 
Stock underlying the Restricted Stock Units shall be subject to the transfer restrictions and rights of the Company set forth in the Company’s 
Articles of Incorporation.

6. Termination of Service.

(a) In the event that the Participant’s Service with the Company terminates before all the Restricted Stock
Units are vested for any reason other than a termination by the Company without cause (as defined in the Plan), or the Participant’s death or
disability (as defined in the Plan), all unvested Restricted Stock Units, together with any Dividend Equivalents related to such Restricted Stock
Units, as set forth in Section 9 hereof, shall be forfeited as of the date such Service terminates and the Participant shall not be entitled to any
compensation or other amount with respect to such forfeited Restricted Stock Units.  For purposes hereof, “Service” means a continuous time
period during which the Participant is at least one of the following:  an employee or a director of, or a consultant to, the Company.

(b) In the event that, before all the Restricted Stock Units are vested, the Participant’s Service with the
Company is terminated by the Company without cause (as defined in the Plan), then, subject to 4(b)(ii) hereof, the number of Restricted Stock
Units that would have vested on the Vesting Date immediately following the date of such termination shall vest as of the date of such
termination of Service, and any remaining unvested Restricted Stock Units, together with any Dividend Equivalents related to such Restricted
Stock Units, as set forth in Section 9 hereof, shall be forfeited as of the date such Service terminates.

(c) In the event that, before all the Restricted Stock Units are vested, the Participant’s Service with the
Company terminates for reason of the Participant’s death or disability (as defined in the Plan), a Pro Rata Portion of the Restricted Stock Units
shall become vested as of the date such Service terminates in addition to the portion of the Restricted Stock Units which have already become
vested as of such date, and all other Restricted Stock Units which are not and have not become vested, together with any Dividend Equivalents
related to such Restricted Stock Units, as set forth in Section 9 hereof, shall be forfeited as of the date such Service terminates.  For purposes
hereof, “Pro Rata Portion” shall mean that number of Restricted Stock Units that would become vested on the next Vesting Date multiplied by a
fraction, the denominator of which is 12 and the numerator of which is the number of completed months (measured from the day of the month
of the Vesting Date to the same day of the following month) between the immediately preceding Vesting Date (or the Grant Date if there is no
preceding Vesting Date) and the date of termination of Service.

7. Settlement.

(a) All vested Restricted Stock Units shall be settled within 30 days following the applicable vesting date by
the Company’s issuance and delivery to the Participant of a number of shares of Common Stock equal to the number of vested Restricted Stock
Units or, in the discretion of the Administrator, by the payment of an amount in cash equal to the Fair Market Value of such shares of Common
Stock (with Fair Market Value determined as of the applicable date of vesting).

(b) Notwithstanding the above, if the Participant is subject to any Company “blackout” policy or other trading
restriction imposed by the Company on the date such distribution would otherwise be made pursuant to Section 7(a) hereof and the shares in
such distribution are not subject to a trading plan to which the Recipient and the Company are parties adopted under Rule 10b5-1 promulgated
under the
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Securities Exchange Act of 1934, amended, pursuant to which at least a sufficient number of such shares are to be sold at the time of such
distribution to cover the Participant’s tax obligations with respect to such distribution, such distribution shall instead be made on the earlier of
(i) the date that the Participant is not subject to any such policy or restriction and (ii) the later of (1) the last business day of the calendar year in
which the vesting in respect of such distribution occurred and (2) the 90th day after the date of the vesting in respect of such distribution (or, if
such 90th day is not a business day, the immediately preceding business day).

(c) The Participant shall not be deemed for any purpose to be, or have rights as, a shareholder of the Company
by virtue of the grant of Restricted Stock Units, unless and until shares of Common Stock are issued to the Participant in respect of such
Restricted Stock Units.

8. Securities Matters.  The Company shall be under no obligation to effect the registration pursuant to the Securities
Act of 1933, as amended (the “1933 Act”) of any interests in the Plan or any shares of Common Stock to be issued thereunder or to effect
similar compliance under any state laws.  The Company shall not be obligated to cause to be issued any shares, whether by means of stock
certificates or appropriate book entries, unless and until the Company is advised by its counsel that the issuance of such shares is in compliance
with all applicable laws, regulations of governmental authority and the requirements of any securities exchange on which shares of Common
Stock are traded.  The Administrator may require, as a condition of the issuance of shares of Common Stock pursuant to the terms hereof, that
the recipient of such shares make such covenants, agreements and representations, and that any certificates bear such legends and any book
entries be subject to such electronic coding, as the Administrator, in its sole discretion, deems necessary or desirable.  The Participant
specifically understands and agrees that the shares of Common Stock, if and when issued, may be “restricted securities,” as that term is defined
in Rule 144 under the 1933 Act and, accordingly, the Participant may be required to hold the shares indefinitely unless they are registered under
such Act or an exemption from such registration is available.

9. Dividend Equivalents.  Notwithstanding anything herein, each Restricted Stock Unit granted hereunder is hereby 
granted in tandem with a corresponding dividend equivalent applicable to all types of dividends, whether extraordinary, ordinary, in cash, stock, 
or other property (a “Dividend Equivalent”), which Dividend Equivalent shall remain outstanding from the Grant Date until the earlier of the 
settlement or forfeiture of the Restricted Stock Unit to which it corresponds. If a Restricted Stock Unit is forfeited, the corresponding Dividend 
Equivalent shall be forfeited as well. At such time as a Restricted Stock Unit is settled pursuant to Section 7, the corresponding Dividend 
Equivalent shall be settled for a payment in cash equal to the aggregate value of dividends declared, if any, on the Common Stock underlying 
such Restricted Stock Unit; provided, however, if any dividends or distributions are paid in shares of Common Stock, the Administrator, in its 
discretion, may settle such Dividend Equivalent in cash or shares of Common Stock. Dividend Equivalents shall not entitle the Participant to 
any payments relating to dividends declared after the earlier to occur of the settlement or forfeiture of the Restricted Stock Units underlying 
such Dividend Equivalents.

10. Delays or Omissions.  No delay or omission to exercise any right, power or remedy accruing to any party hereto
upon any breach or default of any party under this Agreement, shall impair any such right, power or remedy of such party, nor shall it be
construed to be a waiver of any such breach or default, or an acquiescence therein, or of or in any similar breach or default thereafter occurring,
nor shall any waiver of any single breach or default be deemed a waiver of any other breach or default theretofore or thereafter occurring.  Any
waiver, permit, consent or approval of any kind or character on the part of any party of any breach or default under this Agreement, or any
waiver on the part of any party or any provisions or conditions of this Agreement, must be in a writing signed by such party and shall be
effective only to the extent specifically set forth in such writing.

11. Right of Discharge Preserved.  Nothing in this Agreement shall confer upon the Participant the right to continue in
the employ or other service of the Company, or affect any right which the Company may have to terminate such employment or service.

12. Integration.  This Agreement contains the entire understanding of the parties with respect to its subject
matter.  There are no restrictions, agreements, promises, representations, warranties, covenants or undertakings with respect to the subject
matter hereof other than those expressly set forth herein.  This Agreement, including, without limitation, the Plan, supersedes all prior
agreements and understandings between the parties with respect to its subject matter.
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13. Counterparts.  This Agreement may be executed in any number of original or facsimile or electronic PDF
counterparts and each of such counterparts shall for all purposes be deemed to be an original, and all such counterparts shall together constitute
but one and the same instrument.

14. Governing Law.  This Agreement shall be governed by and construed and enforced in accordance with the laws of
the State of New York, without regard to the provisions governing conflict of laws.

15. Forfeiture and Recapture.   The Restricted Stock Units and any Common Stock issued or cash paid with respect to
the Restricted Stock Units will be subject to recoupment in accordance with any existing clawback or recoupment policy, or any clawback or
recoupment policy that the Company is required to adopt pursuant to the listing standards of any national securities exchange or association on
which the Company’s securities are listed or as is otherwise required by the Dodd-Frank Wall Street Reform and Consumer Protection Act or
other applicable law.

16. Participant Acknowledgment.  The Participant hereby acknowledges receipt of a copy of the Plan.  The Participant
hereby acknowledges that all decisions, determinations and interpretations of the Administrator in respect of the Plan, this Agreement and the
Restricted Stock Units shall be final and conclusive.

17. Section 409A. This Agreement is intended to comply with Section 409A of the Code (“Section 409A”) or an 
exemption thereunder and shall be construed and administered in accordance with Section 409A. Notwithstanding any other provision of the 
Plan or this Agreement, payments provided under this Agreement may only be made upon an event and in a manner that complies with Section 
409A or an applicable exemption. Any payments under this Agreement that may be excluded from Section 409A shall be excluded from 
Section 409A to the maximum extent possible. Notwithstanding the foregoing, the Company makes no representations that the payments and 
benefits provided under this Agreement comply with Section 409A, and in no event shall the Company or any of its subsidiaries or affiliates be 
liable for all or any portion of any taxes, penalties, interest or other expenses that may be incurred by Participant on account of non-compliance 
with Section 409A.

18. Equitable Best Net.

(a) Notwithstanding any other provisions in this Agreement, in the event that any payment or benefit received
or to be received by the Participant (including, but not limited to, any payment or benefit received in connection with a change in control of the
Company or the termination of the Participant’s employment, whether pursuant to the terms of this Agreement or any other plan, program,
arrangement or agreement) (all such payments and benefits, together, the “Total Payments”) would be subject (in whole or part), to any excise
tax imposed under Section 4999 of the Code, or any successor provision thereto (the “Excise Tax”), then, after taking into account any
reduction in the Total Payments provided by reason of Section 280G of the Code in such other plan, program, arrangement or agreement, the
Company will reduce the Total Payments to the extent necessary so that no portion of the Total Payments is subject to the Excise Tax (but in no
event to less than zero); provided, however, that the Total Payments will only be reduced if (i) the net amount of such Total Payments, as so
reduced (and after subtracting the net amount of federal, state, municipal and local income taxes on such reduced Total Payments and after
taking into account the phase out of itemized deductions and personal exemptions attributable to such reduced Total Payments), is greater than
or equal to (ii) the net amount of such Total Payments without such reduction (but after subtracting the net amount of federal, state, municipal
and local income taxes on such Total Payments and the amount of Excise Tax to which the Participant would be subject in respect of such
unreduced Total Payments and after taking into account the phase out of itemized deductions and personal exemptions attributable to such
unreduced Total Payments).

(b) In the case of a reduction in the Total Payments, the Total Payments will be reduced in the following order: 
(i) payments that are payable in cash that are valued at full value under Treasury Regulation Section 1.280G-1, Q&A 24(a) will be reduced (if 
necessary, to zero), with amounts that are payable last reduced first; (ii) payments and benefits due in respect of any equity valued at full value 
under Treasury Regulation Section 1.280G-1, Q&A 24(a), with the highest values reduced first (as such values are determined under Treasury 
Regulation Section 1.280G-1, Q&A 24) will next be reduced; (iii) payments that are payable in cash that are valued at less than full value under 
Treasury Regulation Section 1.280G-1, Q&A 24, with amounts that are payable last reduced first, will next be reduced; (iv) payments and 
benefits due in respect of any equity valued at less than full
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value under Treasury Regulation Section 1.280G-1, Q&A 24, with the highest values reduced first (as such values are determined under 
Treasury Regulation Section 1.280G-1, Q&A 24) will next be reduced; and (v) all other non-cash benefits not otherwise described in clauses (ii) 
or (iv) will be next reduced pro-rata. Any reductions made pursuant to each of clauses (i)-(v) above will be made in the following manner: first, 
a pro-rata reduction of cash payments and payments and benefits due in respect of any equity not subject to Section 409A, and second, a pro-
rata reduction of cash payments and payments and benefits due in respect of any equity subject to Section 409A as deferred compensation.

(c) For purposes of determining whether and the extent to which the Total Payments will be subject to the 
Excise Tax: (i) no portion of the Total Payments the receipt or enjoyment of which the Participant shall have waived at such time and in such 
manner as not to constitute a “payment” within the meaning of Section 280G(b) of the Code will be taken into account; (ii) no portion of the 
Total Payments will be taken into account which, in the opinion of tax counsel (“Tax Counsel”) selected by the accounting firm which was, 
immediately prior to the change in control, the Company’s independent auditor (the “Auditor”), does not constitute a “parachute payment” 
within the meaning of Section 280G(b)(2) of the Code (including, but not limited to, by reason of Section 280G(b)(4)(A) of the Code) and, in 
calculating the Excise Tax, no portion of such Total Payments will be taken into account which, in the opinion of Tax Counsel, constitutes 
reasonable compensation for services actually rendered, within the meaning of Section 280G(b)(4)(B) of the Code, in excess of the “base 
amount” (as set forth in Section 280G(b)(3) of the Code) that is allocable to such reasonable compensation; and (iii) the value of any non-cash 
benefit or any deferred payment or benefit included in the Total Payments will be determined by the Auditor in accordance with the principles 
of Sections 280G(d)(3) and (4) of the Code. All determinations required by this Section 18 will be at the expense of the Company.

19. Notices. Any notice hereunder by the Participant shall be given to the Company in writing and such notice shall be 
deemed duly given only upon receipt thereof by the Chairman of the Board of Directors of the Company. Any notice hereunder by the Company 
shall be given to the Participant in writing at the most recent address as Participant may have on file with the Company.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed by its duly authorized officer, and
the Participant has hereunto signed this Agreement on his own behalf, thereby representing that he has carefully read and understands this
Agreement and the Plan as of the day and year first written above.

GENCO SHIPPING & TRADING LIMITED
  
  

By: /s/ Apostolos Zafolias
Name: Apostolos Zafolias
Title: Chief Financial Officer

  
  

/s/ Arthur L. Regan
ARTHUR L. REGAN
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Exhibit 10.4

RESTRICTED STOCK UNIT AGREEMENT
PURSUANT TO THE

GENCO SHIPPING & TRADING LIMITED 2015 EQUITY INCENTIVE PLAN

*  *  *  *  *

Participant:    James G. Dolphin

Grant Date:    May 13, 2021

Number of Restricted Stock Units granted:    11,393

* * * * *

WHEREAS, this Restricted Stock Unit Award Agreement (this “Award Agreement”), dated as of the Grant
Date  specified  above,  is  entered  into  by  and  between  Genco  Shipping  &  Trading  Limited,  a  Marshall  Islands
corporation  (the  “Company”),  and  the  Participant  specified  above,  pursuant  to  the  Genco  Shipping  &  Trading
Limited 2015 Equity Incentive Plan (the “Plan”); and

WHEREAS, it  has been determined under the Plan that it would be in the best interests of the Company to
grant the Restricted Stock Units (“RSUs”) provided herein to the Participant.

NOW,  THEREFORE,  in  consideration  of  the  mutual  covenants  and  promises  hereinafter  set  forth  and  for
other good and valuable consideration, the parties hereto hereby mutually covenant and agree as follows:

1. Incorporation by Reference; Plan Document Receipt.

This Award Agreement is subject in all respects to the terms and provisions of the Plan (including, without
limitation, any amendments thereto adopted at any time and from time to time unless such amendments are expressly
intended not to apply to the grant of the RSUs hereunder), all of which terms and provisions are made a part of and
incorporated in this Award Agreement as if they were each expressly set forth herein, provided that any subsequent
amendment  of  the  Plan  shall  not  adversely  affect  Participant’s  rights  under  this  Award  Agreement  without  the
Participant’s written consent to such amendment.  The Participant hereby acknowledges receipt of a true copy of the
Plan and that the Participant has read the Plan carefully and fully understands its content.  In the event of any conflict
between  the  terms  of  this  Award  Agreement  and  the  terms  of  the  Plan,  the  terms  of  the  Plan  shall  control.   The
Participant  hereby acknowledges that  all  decisions,  determinations and interpretations of  the Board of  Directors  in
respect  of  the  Plan,  this  Award  Agreement  and the  RSUs shall  be  final  and  conclusive.   Any capitalized  term not
defined in this Award Agreement shall have the same meaning as is ascribed thereto in the Plan.
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2. Grant of Restricted Stock Unit Award.

The  Company  hereby  grants  to  the  Participant,  as  of  the  Grant  Date  specified  above,  the  number  of  RSUs
specified  above.   Except  as  otherwise  provided  by  the  Plan,  the  Participant  agrees  and  understands  that  nothing
contained in this Award Agreement provides,  or is intended to provide,  the Participant  with any protection against
potential future dilution of the Participant’s interest in the Company for any reason.  The Participant shall not have
the  rights  of  a  stockholder  in  respect  of  the  shares  of  Common  Stock  underlying  this  Award  until  such  shares  of
Common Stock are delivered to the Participant in accordance with Section 4.

3. Vesting.

(a) General.   Except as otherwise provided in this Section 3 or in the Plan, RSUs subject to this Award
shall  vest  at  12:01  a.m.  on  the earlier  of  the  date  of  the  first  Annual  Meeting  of  Shareholders  of  the  Company
following the date of grant and the date that is fourteen months after the date of grant, provided that the Participant is
a Director as of the applicable such date.

(b) Termination  of  Service.   Upon  a  termination  of  service  as  a  Director,  other  than  due  to  death  or
Disability, all unvested RSUs shall immediately terminate and be forfeited.

(c) Termination Due to Death or Disability.  Upon a termination of Participant’s service as a Director due
to the Participant’s death or Disability, then the Participant’s then outstanding and unvested RSUs shall immediately
vest in full as of the date of such termination.

4. Delivery of Shares.

(a) Within 30 days of the Participant’s termination of service as a Director, the Participant shall be issued
one share of Common Stock for each vested RSU, provided that the Participant may not determine when during such
30-day period the shares of Common Stock shall be issued.

(b) Blackout Periods.  Notwithstanding the above, if the Participant is subject to any Company “blackout”
policy or other trading restriction imposed by the Company on the date such distribution would otherwise be made
pursuant to Section (a) hereof, such distribution shall instead be made on the earlier of (i) the date that the Participant
is not subject to any such policy or restriction and (ii) the later of (1) the last day of the calendar year in which the
Participant terminated service as a Director and (2) the end of the 30-day period set forth in Section 4(a).

5. Dividends and Other Distributions.

The Participant shall be entitled to receive payments equal to all dividends and other distributions paid with
respect  to  the  shares  of  Common  Stock  underlying  the  RSUs.   Any  such  amounts  that  are  payable  in  cash  shall
instead constitute an amount of additional RSUs equal to the amount of such dividend or distribution divided by the
closing  price  of  a  share  of  Common  Stock  on  the  date  that  such  dividend  or  distribution  is  paid  to  holders  of
Common  Stock.   The  terms  of  such  additional  RSUs  shall  be  the  same  as  the  underlying  RSUs,  including  with
respect
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to  the  vesting  requirements  as  set  forth  in  Section  3  hereof,  time  of  payment  as  set  forth  in  Section  4  hereof,  and
dividends  as  set  forth  in  this  Section  5.  If  any  such amounts  are  paid  in  shares  of  Common Stock  with  respect  to
unvested  RSUs,  the  shares  of  Common Stock  shall  be  reserved  by  the  Company  and  shall  be  subject  to  the  same
restrictions on transferability and forfeitability as the RSUs with respect to which they were paid.

6. Non-transferability.

The  RSUs,  and  any  rights  or  interests  therein,  (i)  shall  not  be  sold,  exchanged,  transferred,  assigned  or
otherwise disposed of in any way at any time by the Participant (or any beneficiary of the Participant), other than by
testamentary  disposition  by  the  Participant  or  by  the  laws  of  descent  and  distribution,  (ii)  shall  not  be  pledged  or
encumbered in any way at  any time by the Participant  (or  any beneficiary  of  the Participant)  and (iii)  shall  not  be
subject  to  execution,  attachment  or  similar  legal  process.   Any  attempt  to  sell,  exchange,  pledge,  transfer,  assign,
encumber or otherwise dispose of the RSUs, or the levy of any execution, attachment or similar legal process upon
the RSUs, contrary to the terms of this Award Agreement and/or the Plan, shall be null and void and without legal
force or effect.

7. Entire Agreement; Amendment.

This  Award  Agreement  and  the  Plan  the  entire  agreement  between  the  parties  hereto  with  respect  to  the
subject matter contained herein, and supersedes all prior agreements or prior understandings, whether written or oral,
between  the  parties  relating  to  such  subject  matter.   The  Committee  shall  have  the  right,  in  its  sole  discretion,  to
modify or amend this Award Agreement from time to time in accordance with and as provided in the Plan, but not in
any manner or to any extent that would be adverse to the Participant without the Participant’s written consent at the
time.  This Award Agreement may also be modified or amended by a writing signed by both the Company and the
Participant.  The Company shall give written notice to the Participant of any such mutually-agreed-on modification
or amendment of this Award Agreement as soon as practicable after the adoption thereof by the Company.

8. Acknowledgment of Participant.

This  award  of  RSUs  does  not  entitle  Participant  to  any  benefit  other  than  that  granted  under  this  Award
Agreement.   Any  benefits  granted  under  this  Award  Agreement  are  not  part  of  the  Participant’s  ordinary
compensation,  and  shall  not  be  considered  as  part  of  such  compensation  in  the  event  of  severance,  redundancy  or
resignation.  Participant understands and accepts that the benefits granted under this Award Agreement are entirely at
the discretion of the Company and that the Company retains the right to amend or terminate this Award Agreement
and the Plan at any time, at its sole discretion and without notice, but not in any manner or to any extent that would
be adverse to the Participant without the Participant’s written consent at the time.

9. Securities Matters.  The Company shall be under no obligation to effect the registration pursuant to
the Securities Act of 1933, as amended (the “1933 Act”) of any interests in the Plan or any shares of Common Stock
to be issued thereunder or to effect similar
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compliance under any state laws.  The Company shall not be obligated to cause to be issued any shares, whether by
means of stock certificates or appropriate book entries, unless and until the Company is advised by its counsel that
the issuance of such shares is in compliance with all applicable laws, regulations of governmental authority and the
requirements of any securities exchange on which shares of Common Stock are traded.  The Board of Directors may
require, as a condition of the issuance of shares of Common Stock pursuant to the terms hereof, that the recipient of
such shares  make such covenants,  agreements  and representations,  and that  any certificates  bear  such  legends  and
any  book  entries  be  subject  to  such  electronic  coding,  as  the  Board  of  Directors,  in  its  sole  discretion,  deems
necessary or desirable.  The Participant specifically understands and agrees that the shares of Common Stock, if and
when issued, may be “restricted securities,” as that term is defined in Rule 144 under the Securities Act of 1933, as
amended and, accordingly, the Participant may be required to hold the shares indefinitely unless they are registered
under such Act or an exemption from such registration is available.

10. Delays or Omissions.  No delay or omission to exercise any right, power or remedy accruing to any
party hereto upon any breach or default of any party under this Award Agreement, shall impair any such right, power
or remedy of such party, nor shall it be construed to be a waiver of any such breach or default, or an acquiescence
therein,  or of or in any similar  breach or default  thereafter  occurring,  nor shall  any waiver of any single breach or
default be deemed a waiver of any other breach or default theretofore or thereafter occurring.  Any waiver, permit,
consent  or  approval  of  any  kind  or  character  on  the  part  of  any  party  of  any  breach  or  default  under  this  Award
Agreement, or any waiver on the part of any party or any provisions or conditions of this Award Agreement, must be
in a writing signed by such party and shall be effective only to the extent specifically set forth in such writing.

11. Governing Law. This Award Agreement shall be governed by and construed in accordance with the 
laws of the State of New York, without reference to the principles of conflict of laws thereof.

12. No Right to Continued Service.   Nothing in this  Award Agreement  shall  interfere  with or  limit  in
any way the right of the Company to terminate the Participant’s employment or service at any time, for any reason
and with or without cause.

13. Notices.   Any  notice  which  may  be  required  or  permitted  under  this  Award  Agreement  shall  be  in
writing,  and  shall  be  delivered  in  person  or  via  facsimile  transmission,  overnight  courier  service  or  certified  mail,
return receipt requested, postage prepaid, properly addressed as follows:

(a) If  such notice  is  to  the Company,  to  the  attention  of  the President  of  the  Company or  at  such other
address as the Company, by notice to the Participant, shall designate in writing from time to time.

(b) If such notice is to the Participant, at his/her address as shown on the Company’s records, or at such
other address as the Participant, by notice to the Company, shall designate in writing from time to time.
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14. Compliance with Laws.   This  issuance  of  RSUs (and the  shares  of  Common Stock underlying  the
RSUs) pursuant to this Award Agreement shall be subject to, and shall comply with, any applicable requirements of
any  foreign  and  U.S.  federal  and  state  securities  laws,  rules  and  regulations  (including,  without  limitation,  the
provisions  of  the  1933  Act,  the  Securities  Exchange  Act  of  1934  and  in  each  case  any  respective  rules  and
regulations promulgated thereunder) and any other law or regulation applicable thereto.  The Company shall not be
obligated to issue these RSUs or any of the shares of Common Stock pursuant to this Award Agreement if any such
issuance would violate any such requirements.

15. Binding Agreement; Assignment.   This Award Agreement shall inure to the benefit  of, be binding
upon, and be enforceable by the Company and its successors and assigns. The Participant shall not assign (except as
provided  by  Section  5  hereof)  any  part  of  this  Award  Agreement  without  the  prior  express  written  consent  of  the
Company.  The Company may not assign any portion of this Award Agreement without the prior written consent of
the Participant except as otherwise provided in the Plan.

16. Counterparts.  This Award Agreement may be executed in one or more counterparts, each of which
shall be deemed to be an original, but all of which shall constitute one and the same instrument.

17. Headings.   The  titles  and  headings  of  the  various  sections  of  this  Award  Agreement  have  been
inserted for convenience of reference only and shall not be deemed to be a part of this Award Agreement.

18. Further  Assurances.   Each  party  hereto  shall  do  and  perform  (or  shall  cause  to  be  done  and
performed) all such further acts and shall execute and deliver all such other agreements, certificates, instruments and
documents as either party hereto reasonably may request in order to carry out the intent and accomplish the purposes
of this Award Agreement and the Plan and the consummation of the transactions contemplated thereunder.

19. Severability.   The invalidity or unenforceability of any provisions of this Award Agreement in any
jurisdiction shall not affect the validity, legality or enforceability of the remainder of this Award Agreement in such
jurisdiction  or  the  validity,  legality  or  enforceability  of  any  provision  of  this  Award  Agreement  in  any  other
jurisdiction, it being intended that all rights and obligations of the parties hereunder shall be enforceable to the fullest
extent permitted by law.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have executed this Award Agreement as of the date first written
above.

GENCO SHIPPING & TRADING LIMITED

By: /s/ Apostolos Zafolias

Name: Apostolos Zafolias

Title: Chief Financial Officer

PARTICIPANT

/s/ James G. Dolphin
Name: James G. Dolphin
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Exhibit 10.5

RESTRICTED STOCK UNIT AGREEMENT
PURSUANT TO THE

GENCO SHIPPING & TRADING LIMITED 2015 EQUITY INCENTIVE PLAN

*  *  *  *  *

Participant:    

Grant Date:    May 13, 2021

Number of Restricted Stock Units granted:    5,533

*  *  *  *  *

WHEREAS, this Restricted Stock Unit Award Agreement (this “Award Agreement”), dated as of the Grant
Date  specified  above,  is  entered  into  by  and  between  Genco  Shipping  &  Trading  Limited,  a  Marshall  Islands
corporation  (the  “Company”),  and  the  Participant  specified  above,  pursuant  to  the  Genco  Shipping  &  Trading
Limited 2015 Equity Incentive Plan (the “Plan”); and

WHEREAS, it  has been determined under the Plan that it would be in the best interests of the Company to
grant the Restricted Stock Units (“RSUs”) provided herein to the Participant.

NOW,  THEREFORE,  in  consideration  of  the  mutual  covenants  and  promises  hereinafter  set  forth  and  for
other good and valuable consideration, the parties hereto hereby mutually covenant and agree as follows:

1. Incorporation by Reference; Plan Document Receipt.

This Award Agreement is subject in all respects to the terms and provisions of the Plan (including, without
limitation, any amendments thereto adopted at any time and from time to time unless such amendments are expressly
intended not to apply to the grant of the RSUs hereunder), all of which terms and provisions are made a part of and
incorporated in this Award Agreement as if they were each expressly set forth herein, provided that any subsequent
amendment  of  the  Plan  shall  not  adversely  affect  Participant’s  rights  under  this  Award  Agreement  without  the
Participant’s written consent to such amendment.  The Participant hereby acknowledges receipt of a true copy of the
Plan and that the Participant has read the Plan carefully and fully understands its content.  In the event of any conflict
between  the  terms  of  this  Award  Agreement  and  the  terms  of  the  Plan,  the  terms  of  the  Plan  shall  control.   The
Participant  hereby acknowledges that  all  decisions,  determinations and interpretations of  the Board of  Directors  in
respect  of  the  Plan,  this  Award  Agreement  and the  RSUs shall  be  final  and  conclusive.   Any capitalized  term not
defined in this Award Agreement shall have the same meaning as is ascribed thereto in the Plan.
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2. Grant of Restricted Stock Unit Award.

The  Company  hereby  grants  to  the  Participant,  as  of  the  Grant  Date  specified  above,  the  number  of  RSUs
specified  above.   Except  as  otherwise  provided  by  the  Plan,  the  Participant  agrees  and  understands  that  nothing
contained in this Award Agreement provides,  or is intended to provide,  the Participant  with any protection against
potential future dilution of the Participant’s interest in the Company for any reason.  The Participant shall not have
the  rights  of  a  stockholder  in  respect  of  the  shares  of  Common  Stock  underlying  this  Award  until  such  shares  of
Common Stock are delivered to the Participant in accordance with Section 4.

3. Vesting.

(a) General.   Except as otherwise provided in this Section 3 or in the Plan, RSUs subject to this Award
shall  vest  at  12:01  a.m.  on  the earlier  of  the  date  of  the  first  Annual  Meeting  of  Shareholders  of  the  Company
following the date of grant and the date that is fourteen months after the date of grant, provided that the Participant is
a Director as of the applicable such date.

(b) Termination  of  Service.   Upon  a  termination  of  service  as  a  Director,  other  than  due  to  death  or
Disability, all unvested RSUs shall immediately terminate and be forfeited.

(c) Termination Due to Death or Disability.  Upon a termination of Participant’s service as a Director due
to the Participant’s death or Disability, then the Participant’s then outstanding and unvested RSUs shall immediately
vest in full as of the date of such termination.

4. Delivery of Shares.

(a) Within 30 days of the Participant’s termination of service as a Director, the Participant shall be issued
one share of Common Stock for each vested RSU, provided that the Participant may not determine when during such
30-day period the shares of Common Stock shall be issued.

(b) Blackout Periods.  Notwithstanding the above, if the Participant is subject to any Company “blackout”
policy or other trading restriction imposed by the Company on the date such distribution would otherwise be made
pursuant to Section (a) hereof, such distribution shall instead be made on the earlier of (i) the date that the Participant
is not subject to any such policy or restriction and (ii) the later of (1) the last day of the calendar year in which the
Participant terminated service as a Director and (2) the end of the 30-day period set forth in Section 4(a).

5. Dividends and Other Distributions.

The Participant shall be entitled to receive payments equal to all dividends and other distributions paid with
respect  to  the  shares  of  Common  Stock  underlying  the  RSUs.   Any  such  amounts  that  are  payable  in  cash  shall
instead constitute an amount of additional RSUs equal to the amount of such dividend or distribution divided by the
closing  price  of  a  share  of  Common  Stock  on  the  date  that  such  dividend  or  distribution  is  paid  to  holders  of
Common  Stock.   The  terms  of  such  additional  RSUs  shall  be  the  same  as  the  underlying  RSUs,  including  with
respect
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to  the  vesting  requirements  as  set  forth  in  Section  3  hereof,  time  of  payment  as  set  forth  in  Section  4  hereof,  and
dividends  as  set  forth  in  this  Section  5.  If  any  such amounts  are  paid  in  shares  of  Common Stock  with  respect  to
unvested  RSUs,  the  shares  of  Common Stock  shall  be  reserved  by  the  Company  and  shall  be  subject  to  the  same
restrictions on transferability and forfeitability as the RSUs with respect to which they were paid.

6. Non-transferability.

The  RSUs,  and  any  rights  or  interests  therein,  (i)  shall  not  be  sold,  exchanged,  transferred,  assigned  or
otherwise disposed of in any way at any time by the Participant (or any beneficiary of the Participant), other than by
testamentary  disposition  by  the  Participant  or  by  the  laws  of  descent  and  distribution,  (ii)  shall  not  be  pledged  or
encumbered in any way at  any time by the Participant  (or  any beneficiary  of  the Participant)  and (iii)  shall  not  be
subject  to  execution,  attachment  or  similar  legal  process.   Any  attempt  to  sell,  exchange,  pledge,  transfer,  assign,
encumber or otherwise dispose of the RSUs, or the levy of any execution, attachment or similar legal process upon
the RSUs, contrary to the terms of this Award Agreement and/or the Plan, shall be null and void and without legal
force or effect.

7. Entire Agreement; Amendment.

This  Award  Agreement  and  the  Plan  the  entire  agreement  between  the  parties  hereto  with  respect  to  the
subject matter contained herein, and supersedes all prior agreements or prior understandings, whether written or oral,
between  the  parties  relating  to  such  subject  matter.   The  Committee  shall  have  the  right,  in  its  sole  discretion,  to
modify or amend this Award Agreement from time to time in accordance with and as provided in the Plan, but not in
any manner or to any extent that would be adverse to the Participant without the Participant’s written consent at the
time.  This Award Agreement may also be modified or amended by a writing signed by both the Company and the
Participant.  The Company shall give written notice to the Participant of any such mutually-agreed-on modification
or amendment of this Award Agreement as soon as practicable after the adoption thereof by the Company.

8. Acknowledgment of Participant.

This  award  of  RSUs  does  not  entitle  Participant  to  any  benefit  other  than  that  granted  under  this  Award
Agreement.   Any  benefits  granted  under  this  Award  Agreement  are  not  part  of  the  Participant’s  ordinary
compensation,  and  shall  not  be  considered  as  part  of  such  compensation  in  the  event  of  severance,  redundancy  or
resignation.  Participant understands and accepts that the benefits granted under this Award Agreement are entirely at
the discretion of the Company and that the Company retains the right to amend or terminate this Award Agreement
and the Plan at any time, at its sole discretion and without notice, but not in any manner or to any extent that would
be adverse to the Participant without the Participant’s written consent at the time.

9. Securities Matters.  The Company shall be under no obligation to effect the registration pursuant to
the Securities Act of 1933, as amended (the “1933 Act”) of any interests in the Plan or any shares of Common Stock
to be issued thereunder or to effect similar
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compliance under any state laws.  The Company shall not be obligated to cause to be issued any shares, whether by
means of stock certificates or appropriate book entries, unless and until the Company is advised by its counsel that
the issuance of such shares is in compliance with all applicable laws, regulations of governmental authority and the
requirements of any securities exchange on which shares of Common Stock are traded.  The Board of Directors may
require, as a condition of the issuance of shares of Common Stock pursuant to the terms hereof, that the recipient of
such shares  make such covenants,  agreements  and representations,  and that  any certificates  bear  such  legends  and
any  book  entries  be  subject  to  such  electronic  coding,  as  the  Board  of  Directors,  in  its  sole  discretion,  deems
necessary or desirable.  The Participant specifically understands and agrees that the shares of Common Stock, if and
when issued, may be “restricted securities,” as that term is defined in Rule 144 under the Securities Act of 1933, as
amended and, accordingly, the Participant may be required to hold the shares indefinitely unless they are registered
under such Act or an exemption from such registration is available.

10. Delays or Omissions.  No delay or omission to exercise any right, power or remedy accruing to any
party hereto upon any breach or default of any party under this Award Agreement, shall impair any such right, power
or remedy of such party, nor shall it be construed to be a waiver of any such breach or default, or an acquiescence
therein,  or of or in any similar  breach or default  thereafter  occurring,  nor shall  any waiver of any single breach or
default be deemed a waiver of any other breach or default theretofore or thereafter occurring.  Any waiver, permit,
consent  or  approval  of  any  kind  or  character  on  the  part  of  any  party  of  any  breach  or  default  under  this  Award
Agreement, or any waiver on the part of any party or any provisions or conditions of this Award Agreement, must be
in a writing signed by such party and shall be effective only to the extent specifically set forth in such writing.

11. Governing Law. This Award Agreement shall be governed by and construed in accordance with the 
laws of the State of New York, without reference to the principles of conflict of laws thereof.

12. No Right to Continued Service.   Nothing in this  Award Agreement  shall  interfere  with or  limit  in
any way the right of the Company to terminate the Participant’s employment or service at any time, for any reason
and with or without cause.

13. Notices.   Any  notice  which  may  be  required  or  permitted  under  this  Award  Agreement  shall  be  in
writing,  and  shall  be  delivered  in  person  or  via  facsimile  transmission,  overnight  courier  service  or  certified  mail,
return receipt requested, postage prepaid, properly addressed as follows:

(a) If  such notice  is  to  the Company,  to  the  attention  of  the President  of  the  Company or  at  such other
address as the Company, by notice to the Participant, shall designate in writing from time to time.

(b) If such notice is to the Participant, at his/her address as shown on the Company’s records, or at such
other address as the Participant, by notice to the Company, shall designate in writing from time to time.
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14. Compliance with Laws.   This  issuance  of  RSUs (and the  shares  of  Common Stock underlying  the
RSUs) pursuant to this Award Agreement shall be subject to, and shall comply with, any applicable requirements of
any  foreign  and  U.S.  federal  and  state  securities  laws,  rules  and  regulations  (including,  without  limitation,  the
provisions  of  the  1933  Act,  the  Securities  Exchange  Act  of  1934  and  in  each  case  any  respective  rules  and
regulations promulgated thereunder) and any other law or regulation applicable thereto.  The Company shall not be
obligated to issue these RSUs or any of the shares of Common Stock pursuant to this Award Agreement if any such
issuance would violate any such requirements.

15. Binding Agreement; Assignment.   This Award Agreement shall inure to the benefit  of, be binding
upon, and be enforceable by the Company and its successors and assigns. The Participant shall not assign (except as
provided  by  Section  5  hereof)  any  part  of  this  Award  Agreement  without  the  prior  express  written  consent  of  the
Company.  The Company may not assign any portion of this Award Agreement without the prior written consent of
the Participant except as otherwise provided in the Plan.

16. Counterparts.  This Award Agreement may be executed in one or more counterparts, each of which
shall be deemed to be an original, but all of which shall constitute one and the same instrument.

17. Headings.   The  titles  and  headings  of  the  various  sections  of  this  Award  Agreement  have  been
inserted for convenience of reference only and shall not be deemed to be a part of this Award Agreement.

18. Further  Assurances.   Each  party  hereto  shall  do  and  perform  (or  shall  cause  to  be  done  and
performed) all such further acts and shall execute and deliver all such other agreements, certificates, instruments and
documents as either party hereto reasonably may request in order to carry out the intent and accomplish the purposes
of this Award Agreement and the Plan and the consummation of the transactions contemplated thereunder.

19. Severability.   The invalidity or unenforceability of any provisions of this Award Agreement in any
jurisdiction shall not affect the validity, legality or enforceability of the remainder of this Award Agreement in such
jurisdiction  or  the  validity,  legality  or  enforceability  of  any  provision  of  this  Award  Agreement  in  any  other
jurisdiction, it being intended that all rights and obligations of the parties hereunder shall be enforceable to the fullest
extent permitted by law.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have executed this Award Agreement as of the date first written
above.

GENCO SHIPPING & TRADING LIMITED

By:

Name:

Title:

PARTICIPANT

Name:
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EXECUTION VERSION

US$450 MILLION CREDIT AGREEMENT,

dated as of August 3, 2021,

among

GENCO SHIPPING & TRADING LIMITED, 
as Borrower,

THE OTHER GUARANTORS PARTY HERETO, 
as Guarantors,

THE LENDERS PARTY HERETO,

NORDEA BANK ABP, NEW YORK BRANCH, 
as Administrative Agent, Collateral Agent, Security Trustee and Sustainability Coordinator,

NORDEA BANK ABP, NEW YORK BRANCH, 
SKANDINAVISKA ENSKILDA BANKEN AB (PUBL), and 

DNB MARKETS, INC. 
as Mandated Lead Arrangers and Bookrunners

ING BANK N.V., LONDON BRANCH and CIT BANK, N.A. 
as Co-Arrangers
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CREDIT AGREEMENT

This  CREDIT  AGREEMENT  (as  amended,  supplemented  or  otherwise  modified  from  time  to  time,  this
“Agreement”),  dated as of August  3,  2021,  is  among Genco Shipping & Trading Limited,  a  Marshall  Islands corporation
(the “Borrower”),  the  Subsidiary  Guarantors  from time to  time party  hereto,  the  Lenders  from time to  time party  hereto,
Nordea  Bank  Abp,  New  York  Branch,  as  administrative  agent  for  the  Lenders  (in  such  capacity,  the  “Administrative
Agent”),  Nordea  Bank  Abp,  New  York  Branch,  as  collateral  agent  and  security  trustee  for  the  Secured  Parties  (in  such
capacity,  the  “Collateral  Agent”  or  the  “Security  Trustee”  as  the  context  requires)  and  Nordea  Bank  Abp,  New  York
Branch, as sustainability coordinator (in such capacity, the “Sustainability Coordinator”) .

W I T N E S S E T H:

WHEREAS, the Borrower has requested, and the Lenders have agreed, to make available a senior secured
term loan facility to be available for borrowing on the date hereof, in an aggregate principal amount of $150,000,000 and a
senior secured revolving credit facility to be available for borrowings from time to time on and after the date hereof until the
Revolving  Maturity  Date,  in  an  aggregate  principal  amount  not  in  excess  of  $300,000,000,  in  each  case  all  as  more
particularly set forth herein;

WHEREAS,  the  Borrower  has  agreed  to  secure  its  Obligations  by  granting  to  the  Collateral  Agent  or  the
Security  Trustee  (as  applicable),  for  the  benefit  of  the  Secured  Parties,  a  perfected  lien  on  its  Equity  Interests  in  the
Subsidiary Guarantors, each Collateral Vessel and certain other assets of the Borrower and Subsidiary Guarantors, subject to
certain agreed exceptions contained herein and in the other Loan Documents;

WHEREAS,  the  Subsidiary  Guarantors  have  agreed  to  guarantee  the  Obligations  of  the  Borrower  and  the
other Loan Parties hereunder and to secure their respective Obligations by granting to the Collateral Agent, for the benefit of
the Secured Parties,  a  First  Priority mortgage of  their  respective Collateral  Vessels  and certain other  Collateral,  subject  to
certain agreed exceptions contained herein and in the other Loan Documents; and

WHEREAS, the Lenders are willing to extend such credit  to the Borrower on the terms and subject to the
conditions set forth herein.

NOW, THEREFORE, in consideration of the mutual  covenants and agreements set  forth herein and in the
other Loan Documents, the receipt and adequacy of which are hereby acknowledged, the parties hereto agree as follows:

ARTICLE I

DEFINITIONS

Section 1.01 Defined Terms.   As  used  in  this  Agreement,  the  following  terms  shall  have  the  meanings
specified below:

“Acceptable  Classification  Society”  shall  mean  DNV,  Lloyd’s  Register,  American  Bureau  of  Shipping
(ABS),  Bureau  Veritas,   Nippon  Kaiji  Kyokai  or  such  other  vessel  classification  society  that  the  Administrative  Agent
(acting on instructions from the Required Lenders) may approve from time to time.
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“Acceptable  Flag  Jurisdiction”  shall  mean  the  Republic  of  the  Marshall  Islands,  Liberia,  Hong  Kong,
Panama, the Bahamas or such other flag jurisdiction as may be otherwise approved by the Administrative Agent (acting on
the instructions from the Required Lenders).

“Acceptable  Third  Party  Technical  Managers”  shall  mean  those  third  party  technical  managers  as  are
listed on Schedule 1.01(b) and their Affiliates.

“Accordion Vessel” shall mean a vessel acquired by any Loan Party using the proceeds of Incremental Term
Loans, which becomes a Collateral Vessel after the date hereof, and is (i) a dry bulk vessel, (ii) not older than seven (7) years
on the date of such acquisition, (iii) classed with an Acceptable Classification Society free of overdue recommendations and
conditions  affecting  class,  (iv)  registered  in  an  Acceptable  Flag  Jurisdiction,  and  (v)  on  the  date  it  becomes  a  Collateral
Vessel, owned by a Subsidiary Guarantor and subject to a Collateral Vessel Mortgage.

“Account  Control  Agreement”  shall  have  the  meaning  provided  in  the  definition  of  “Vessel  Collateral
Requirements”.

“Additional  Collateral”  shall  mean  additional  property  of  the  Borrower  or  any  Subsidiary  Guarantor
reasonably satisfactory to the Required Lenders, posted in favor of the Collateral Agent as Collateral to cure non-compliance
with Sections 6.10(d) (it being understood that cash collateral comprised of Dollars (which shall be valued at par) shall be
satisfactory), pursuant to security documentation reasonably satisfactory in form and substance to the Collateral Agent, in an
aggregate amount or with value sufficient to cure such non-compliance.

“Adjusted LIBOR Rate” shall mean, with respect to any Borrowing for any Interest Period, an interest rate
per annum (rounded upward, if necessary, to the next 1/100th of 1.00%) determined by the Administrative Agent to be equal
to  the  LIBOR Rate  for  such  Borrowing  in  effect  for  such  Interest  Period divided by the  remainder  of  (i)  1 minus (ii)  the
Statutory Reserves (if any) for such Borrowing for such Interest Period.

“Administrative Agent” shall have the meaning assigned to such term in the preamble hereto and includes
each other person appointed as the successor administrative agent pursuant to Article X.

“Administrative Agent Fees” shall have the meaning assigned to such term in Section 2.05(b).

“Administrative Questionnaire” shall mean an administrative questionnaire in the form supplied from time
to time by the Administrative Agent.

“Advisors”  shall  mean  legal  counsel  (including  local,  foreign,  specialty  and  regulatory  counsel),  auditors,
accountants, consultants (including insurance consultants), appraisers, engineers, monitors or other advisors.

“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial
Institution.

“Affiliate”  shall  mean,  when  used  with  respect  to  a  specified  person,  another  person  that  directly,  or
indirectly  through  one  or  more  intermediaries,  Controls  or  is  Controlled  by  or  is  under  common  Control  with  the  person
specified; provided, however,  that  for purposes of Section 6.09, the term “Affiliate” shall  also include (i)  any person that
directly or indirectly owns more than 5% of any class of Equity Interests of the person specified and (ii) any person that is an
officer or director of the person specified.
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“Agency  Fee  Letter”  shall  mean  the  confidential  Agency  Fee  Letter,  dated  June  23,  2021,  between  the
Borrower and Nordea.

“Agents” shall mean the Mandated Lead Arrangers, the Bookrunners, the Co-Arrangers, the Administrative
Agent, the Collateral Agent and the Security Trustee; and “Agent” shall mean any of them, as the context may require.

“Agreement” shall have the meaning assigned to such term in the preamble hereto.

“Annex VI” shall mean Annex VI of the Protocol of 1997 (as subsequently amended from time to time) to
amend  the  International  Convention  for  the  Prevention  of  Pollution  from  Ships  1973  (MARPOL),  as  modified  by  the
Protocol of 1978 relating thereto.

“Anti-Corruption Laws” shall mean all applicable laws relating to the prevention of corruption and bribery,
including, without limitation, the FCPA, the UKBA, and any other similar law of any jurisdiction.

“Anti-Terrorism Laws” shall have the meaning assigned to such term in Section 3.22(a).

“Applicable Margin” shall mean, with respect to any Term Loan or Revolving Loan, (a) until the delivery
of financial statements pursuant to Section 5.01(a) and (b) and the related Compliance Certificate pursuant to Section 5.01(c)
for  the  period  ending  on  September  30,  2021,  a  percentage  per  annum  equal  to  2.45%  and  (b)  at  any  time  thereafter,  a
percentage per annum set forth in the table below under the appropriate caption based on the Total Net Leverage Ratio set
forth in the most recent Compliance Certificate received by the Administrative Agent pursuant to Section 5.01(c):

PRICING LEVEL APPLICABLE MARGIN TOTAL NET LEVERAGE RATIO

I 2.15% < 3.00:1.00

II 2.45% > 3.00:1.00 and < 5.00:1.00.

III 2.75% > 5.00:1.00

Any increase or decrease in the Applicable Margin pursuant to clause (b) above resulting from a change in
the  Total  Net  Leverage  Ratio  shall  become  effective  as  of  the  first  Business  Day  immediately  following  the  date  the
applicable  financial  statements  are  delivered  pursuant  to Section  5.01(a) and (b) and  the  related  Compliance  Certificate
pursuant to Section 5.01(c); provided that  if  notification is provided to the Borrower by the Administrative Agent that the
Required Lenders have so elected, “Pricing Level III” (such level, the “Highest Applicable Margin”) shall apply (x) in the
event that the financial statements required to be delivered pursuant to Sections 5.01(a) and (b) and the related Compliance
Certificate pursuant to Section 5.01(c) were not delivered, as of the first Business Day after the date on which the financial
statements were required to be delivered pursuant to Section 5.01(a) and (b) and the related Compliance Certificate were so
required  to  be  delivered,  and  shall  continue  to  so  apply  to  and  including  the  date  on  which  such financial  statements  and
related Compliance Certificate are so delivered (and thereafter the pricing level otherwise determined in accordance with this
definition shall apply), (y) in the event of an Event of Default under Sections 8.01(a), (b), (g) or (h), as of the first Business
Day after
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such Event  of  Default  shall  have  occurred and be  continuing,  and shall  continue  to  so  apply  to  but  excluding the  date  on
which such Event of Default  is  cured or waived (and thereafter the pricing level otherwise determined in accordance with
this definition shall apply) and (z) upon direction of the Required Lenders, as of the first Business Day after any other Event
of Default under Section 8.01 shall have occurred and be continuing, and shall continue to so apply to but excluding the date
on which such Event of Default is cured or waived (and thereafter the pricing level otherwise determined in accordance with
this  definition  shall  apply); provided that  the  Required  Lenders  shall  not  be  required  to  take  any  acceleration  action  in
connection with an election to apply the Highest Applicable Margin following any such other Event of Default.

In  addition,  upon  the  delivery  of  a  Sustainability  Certificate  pursuant  to Section  5.01(d),  the  Applicable
Margin shall be adjusted in accordance with the Sustainability Pricing Adjustment Schedule.

“Approved  Broker”  shall  mean  any  of  the  entities  listed  in Schedule  1.01(c),  or  any  other  independent
shipbroker to be mutually agreed upon between the Administrative Agent and the Borrower.

“Approved  Electronic  Communications”  shall  mean  any  notice,  demand,  communication,  information,
document or other material that any Loan Party or Security Provider provides to the Administrative Agent pursuant to any
Loan  Document  or  the  transactions  contemplated  therein  which  is  distributed  to  the  Agents  or  the  Lenders  by  means  of
electronic communications pursuant to Section 11.01(b).

“Approved Fund” shall mean, with respect to any Lender (including an Eligible Assignee that becomes a
Lender),  any person (other than a natural person) that is engaged in making, purchasing, holding or investing in bank and
other  commercial  loans  and  similar  extensions  of  credit  in  the  ordinary  course  of  its  business  and  that  is  administered,
advised (in an investment advisory capacity) or managed by (a) such Lender (or such Eligible Assignee), (b) an Affiliate of
such Lender (or such Eligible Assignee) or (c) an entity or an Affiliate of an entity that administers, advises (in an investment
advisory capacity) or manages such Lender (or such Eligible Assignee).

“Asset Sale” shall  mean any disposition of a Collateral Vessel by any Subsidiary Guarantor to any person
other than the Borrower or any other Subsidiary Guarantor (including, without limitation, any disposition of capital stock or
other securities of, or Equity Interests in, a Person which directly or indirectly owns such Collateral Vessel). Notwithstanding
the  foregoing,  an  “Asset  Sale”  shall  not  include  any  disposition  of  property  by  a  Subsidiary  Guarantor  permitted  by,  or
expressly referred to in, Sections 6.06(a), 6.06(c), 6.06(d), 6.06(e), 6.06(f), 6.06(g), 6.06(h), 6.06(i), 6.06(j) or 6.06(k).

“Assignment  and  Acceptance”  shall  mean  an  assignment  and  acceptance  agreement  entered  into  by  a
Lender, as assignor, and an assignee (with the consent of any party whose consent is required pursuant to Section 11.04(b)),
and  accepted  by  the  Administrative  Agent,  substantially  in  the  form  of Exhibit  A,  or  such  other  form  approved  by  the
Administrative Agent.

“Available Tenor” means, as of any date of determination and with respect to the then-current Benchmark,
as  applicable,  (x)  if  the  then-current  Benchmark  is  a  term rate,  any  tenor  for  such  Benchmark  that  is  or  may  be  used  for
determining the length of  an Interest  Period or  (y)  otherwise,  any payment period for  interest  calculated with reference to
such Benchmark, as applicable, pursuant to this Agreement as of such date.

“Bail-In  Action”  shall  mean  the  exercise  of  any  Write-Down  and  Conversion  Powers  by  the  applicable
Resolution Authority in respect of any liability of an Affected Financial Institution.
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“Bail-In Legislation” shall mean (a) with respect to any EEA Member Country implementing Article 55 of
Directive  2014/59/EU  of  the  European  Parliament  and  of  the  Council  of  the  European  Union,  the  implementing  law,
regulation,  rule  or  requirement  for  such  EEA  Member  Country  from  time  to  time  that  is  described  in  the  EU  Bail-In
Legislation  Schedule  and  (b)  with  respect  to  the  United  Kingdom,  Part  I  of  the  United  Kingdom  Banking  Act  2009  (as
amended from time to time) and any other law, regulation or rule applicable in the United Kingdom relating to the resolution
of unsound or failing banks, investment firms or other financial institutions or their affiliates (other than through liquidation,
administration or other insolvency proceedings).

“Bank Product Provider” shall  mean any Agent,  any Lender or  any of  their  respective Affiliates (or  any
person who at the time the respective Secured Hedging Agreement was entered into by such person was an Agent, a Lender
or an Affiliate thereof); provided, however, that no such person shall constitute a Bank Product Provider with respect to a
Secured Hedging Agreement unless and until the Administrative Agent shall have received a Bank Product Provider Letter
Agreement  from  such  person  with  respect  to  the  applicable  Secured  Hedging  Agreement  (and  acknowledged  by  the
Borrower) within 30 days after the provision of such Secured Hedging Agreement to the Borrower or Subsidiary Guarantor.

“Bank  Product  Provider  Letter  Agreement”  shall  mean  a  letter  agreement  substantially  in  the  form  of
Exhibit J, or in such other form reasonably satisfactory to the Administrative Agent, duly executed by the applicable Bank
Product  Provider,  the  applicable  Borrower  or  Subsidiary  Guarantor,  the  Administrative  Agent  and,  in  any  event,
acknowledged by the Borrower.

“Bankruptcy  Code”  shall  mean  Title  11  of  the  United  States  Code  entitled  “Bankruptcy,”  as  now  or
hereafter in effect, or any successor thereto.

“Benchmark”  means,  initially,  the  LIBOR  Rate; provided that  if  a  replacement  of  the  Benchmark  has
occurred pursuant to Section 2.11, then “Benchmark” means the applicable Benchmark Replacement to the extent that such
Benchmark  Replacement  has  replaced  such  prior  benchmark  rate.  Any  reference  to  “Benchmark”  shall  include,  as
applicable, the published component used in the calculation  thereof.

“Benchmark Replacement” means, for any Available  Tenor:

(1) For  purposes  of  Section 2.11(a),  the first  alternative set  forth  below that  can be determined by the
Administrative Agent:

(a) the sum of: (i) Term SOFR and (ii) 0.11448% (11.448 basis points) for an Available Tenor of one-
month’s duration, 0.26161% (26.161 basis points) for an  Available Tenor of three-months’ duration, and 0.42826% (42.826
basis points) for an Available Tenor of six-months’ duration, or

(b) the sum of: (i) Daily Simple SOFR and (ii) 0.11448% (11.448 basis points) for an interest payment
period of one-month’s duration,  0.26161% (26.161 basis  points)  for an interest  payment period of three-months’ duration,
and 0.42826% (42.826 basis points) for an interest payment period of six-months’ duration; or

(c) the  sum  of:  (i)  Daily  Compounded  SOFR  and  (ii)  0.11448%  (11.448  basis  points)  for  an  interest
payment  period of  one-month’s  duration,  0.26161% (26.161 basis  points)  for  an interest  payment  period of  three-months’
duration, and 0.42826% (42.826 basis points) for an interest payment period of six-months’ duration, and
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(2) For purposes of Section 2.11(b), the sum of (a) the alternate benchmark rate and (b) an adjustment
(which may be a positive or negative value or zero), in each case, that has been selected by the Administrative Agent and the
Borrower as the replacement for such Available Tenor of such Benchmark giving due consideration to any evolving  or then-
prevailing  market  convention,  including  any  applicable  recommendations  made  by  the  Relevant  Governmental  Body,  for
U.S.  dollar-denominated  syndicated  credit  facilities  at  such  time; provided that,  if  the  Benchmark  Replacement  as
determined pursuant to clause (1) or (2) above would be less than the Floor, the Benchmark Replacement will be deemed to
be the Floor for the purposes of this Agreement  and the other Loan Documents.

“Benchmark Replacement  Conforming Changes”  means,  with  respect  to  any  Benchmark  Replacement,
any  technical,  administrative  or  operational  changes  (including,  without  limitation,  changes  to  the  definition  of  “Business
Day,” the definition of “Interest Period,” timing and frequency of determining rates and making payments of interest, timing
of borrowing requests or prepayment, conversion or continuation notices, the applicability and length of lookback periods,
the applicability of breakage provisions, and other technical,  administrative or operational matters) that the Administrative
Agent decides may be appropriate to reflect the adoption and implementation of such Benchmark Replacement and to permit
the administration thereof by the Administrative  Agent in a manner substantially consistent with market practice (or, if the
Administrative Agent decides that adoption of any portion of such market practice is not administratively feasible or if the
Administrative Agent determines that no market practice for the administration of such Benchmark Replacement exists, in
such  other  manner  of  administration  as  the  Administrative  Agent  decides  is  reasonably  necessary  in  connection  with  the
administration  of this Agreement  and the other Loan Documents).

“Benchmark Transition Event” means, with respect to any then-current Benchmark other than the LIBOR
Rate,  the  occurrence  of  a  public  statement  or  publication  of  information  by  or  on  behalf  of  the  administrator  of  the  then-
current  Benchmark,  the  regulatory  supervisor  for  the  administrator  of  such  Benchmark,  the  Board  of  Governors  of  the
Federal  Reserve  System,  the  Federal  Reserve  Bank  of  New  York,  an  insolvency  official  with  jurisdiction  over  the
administrator for such Benchmark, a resolution authority with jurisdiction over the administrator for such Benchmark or a
court or an entity with similar insolvency or resolution authority over the administrator for such Benchmark, announcing or
stating  that  (a)  such  administrator  has  ceased  or  will  cease  on  a  specified  date  to  provide  all  Available  Tenors  of  such
Benchmark,  permanently  or  indefinitely, provided that,  at  the  time of  such statement  or  publication,  there  is  no successor
administrator  that  will  continue  to  provide  any  Available  Tenor  of  such  Benchmark  or  (b)  all  Available  Tenors  of  such
Benchmark are or will  no longer be representative of the underlying market and economic reality that  such Benchmark is
intended to measure and that representativeness will not be restored.

“Beneficial Ownership Certification” shall mean a certification regarding beneficial ownership or control
as required by the Beneficial Ownership Regulation in form and substance satisfactory to the Lender or the Administrative
Agent requesting the same.

“Beneficial Ownership Regulation” shall mean 31 C.F.R. § 1010.230.

“Board” shall mean the Board of Governors of the Federal Reserve System of the United States.

“Board of Directors” shall mean, with respect to any person, (a) in the case of any corporation, the board of
directors  of  such person,  (b)  in  the case  of  any limited liability  company,  the  board of  managers  or  board of  directors,  as
applicable, of such person, or if such limited liability company does not have a board of managers or board of directors, the
functional  equivalent  of  the  foregoing,  (c)  in  the  case  of  any  partnership,  the  board  of  directors  or  board  of  managers,  as
applicable, of the general partner
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of such person, or if such general partner does not have a board of managers or board of directors, the functional equivalent
of the foregoing, and (d) in any other case, the functional equivalent of the foregoing.

“Bookrunner  Fee  Letter”  shall  mean  the  Bookrunner  Fee  Letter,  dated  June  23,  2021,  between  the
Borrower and Nordea.

“Bookrunners” shall mean the Mandated Lead Arrangers and such other financial institution(s) as may be
agreed between the Borrower and the Mandated Lead Arrangers for the Credit Facilities hereunder.

“Borrower” shall have the meaning assigned to such term in the preamble hereto.

“Borrowing” shall  mean Loans of  the  same Class  made or  continued on the  same date  and as  to  which a
single Interest Period is in effect.

“Borrowing Request” shall mean a request by the Borrower in accordance with the terms of Section 2.03
and substantially in the form of Exhibit B,  or  such other form as mutually agreed to by the Administrative Agent and the
Borrower from time to time.

“Business Day”  shall  mean  any  day  other  than  a  Saturday,  Sunday  or  other  day  on  which  banks  in  New
York City, London, Oslo, Stockholm or Tapei are authorized or required by law or other governmental action to close.

“Capital  Expenditures”  shall  mean,  without  duplication,  (a)  any  expenditure  for  any  purchase  or  other
acquisition of any asset, including capitalized leasehold improvements, which would be classified as a fixed or capital asset
on a Consolidated balance sheet of  the Borrower and its  Subsidiaries prepared in accordance with GAAP, and (b) Capital
Lease  Obligations  and  Synthetic  Lease  Obligations,  but  excluding  (i)   the  purchase  price  of  equipment  that  is  purchased
substantially contemporaneously with the trade-in of existing equipment to the extent of the gross amount of such purchase
price that is reduced by the credit granted by the seller of such equipment for the equipment being traded in at such time and
(ii) Permitted Acquisitions.

“Capital Lease” shall  mean, with respect to any person, any lease of,  or other arrangement conveying the
right to use, any property by such person as lessee that has been or should be accounted for as a capital lease on a balance
sheet of such person prepared in accordance with GAAP.

“Capital Lease Obligations” of any person shall mean the obligations of such person to pay rent or other
amounts  under  any  Capital  Lease,  any  lease  entered  into  as  part  of  any  Sale  and Leaseback Transaction  or  any  Synthetic
Lease, or a combination thereof, which obligations are (or would be, if such Synthetic Lease or other lease were accounted
for as a Capital  Lease) required to be classified and accounted for as Capital  Leases on a balance sheet  of  such person in
accordance with GAAP as in effect on the Closing Date, and the amount of such obligations shall be the capitalized amount
thereof (or the amount that would be capitalized if such Synthetic Lease or other lease were accounted for as a Capital Lease)
determined in accordance with GAAP as in effect on the Closing Date.

“Capital Requirements” shall mean, as to any person, any matter, directly or indirectly, (i) regarding capital
adequacy,  capital  ratios,  capital  requirements,  liquidity  requirements,  the  calculation  of  such  person’s  capital,  liquidity  or
similar matters, or (ii) affecting the amount of capital required to be obtained or maintained by such person or any person
controlling  such  person  (including  any  direct  or  indirect  holding  company),  or  the  manner  in  which  such  person  or  any
person controlling such person
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(including any direct or indirect holding company), allocates capital to any of its contingent liabilities (including letters of
credit), advances, acceptances, commitments, assets or liabilities.

“Cash Collateral Account” shall have the meaning set forth in Section 2.10(e).

“Cash Equivalents” shall mean, as of any date of determination and as to any person, any of the following:
(a)  marketable  securities  issued,  or  directly,  unconditionally  and  fully  guaranteed  or  insured,  by  the  United  States  or  any
agency or instrumentality thereof (provided that the full faith and credit of the United States is pledged in support thereof)
having maturities of not more than one year from the date of acquisition by such person, (b) marketable direct obligations
issued by any state of the United States or any political subdivision of any such state or any public instrumentality thereof
having  maturities  of  not  more  than  one  year  from  the  date  of  acquisition  by  such  person  and,  at  the  time  of  acquisition,
having one of the two highest ratings obtainable from either S&P or Moody’s, (c) time deposits and certificates of deposit of
any  Lender  or  any  commercial  bank  having,  or  which  is  the  principal  banking  subsidiary  of  a  bank  holding  company
organized  under  the  laws  of  the  United  States,  any  state  thereof  or  the  District  of  Columbia  having,  capital  and  surplus
aggregating in excess of $500,000,000 and a rating of “A” (or such other similar equivalent rating) or higher by at least one
nationally recognized statistical rating organization (as defined in Rule 436 under the Securities Act) with maturities of not
more than one year from the date of acquisition by such person, (d) repurchase obligations with a term of not more than 90
days  for  underlying  securities  of  the  types  described  in  clause  (a)  above  entered  into  with  any  person  meeting  the
qualifications specified in clause (c) above, which repurchase obligations are secured by a valid perfected security interest in
the underlying securities, (e) commercial paper issued by any person incorporated in the United States rated at least A-1 or
the equivalent thereof by S&P or at least P-1 or the equivalent thereof by Moody’s, and in each case maturing not more than
one year after the date of acquisition by such person and (f) investments in money market funds at least 90% of whose assets
are comprised of securities of the types described in clauses (a) through (e) above.

“Casualty Event” shall mean any loss of title (other than through a consensual disposition of such property
in accordance with this Agreement) or any loss of or damage to or any destruction of, or any condemnation or other taking
(including  by  any  Governmental  Authority)  of,  any  property  of  any  Person.  “Casualty  Event”  shall  include  any  actual,
constructive, compromised or arranged Total Loss.

“CERCLA” shall  mean the  Comprehensive Environmental  Response,  Compensation,  and Liability  Act  of
1980, as amended, 42 U.S.C. § 9601 et seq.

“Change in Control” shall mean the occurrence of any of the following:

(a) the Borrower ceases to own, directly or indirectly, 100% of the shares in the Guarantors other than
subsequent to the sale of the Collateral Vessel owned by such Guarantor and the prepayment of the Loan required
hereby; or

(b) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act,
but excluding any employee benefit plan of such person or group of its respective subsidiaries, and any person acting
in  its  capacity  as  trustee,  agent  or  other  fiduciary  or  administrator  of  any  such  plan) (i)  becomes  the  “beneficial
owner” (as defined in Rules 13(d)-3 and 13(d)-5 of the Securities Exchange Act of 1934), of more than 35% of the
total voting power or Voting Equity Interests of the Borrower or (ii) obtains the power (whether or not exercised) to
elect,  appoint or remove a majority of the Borrower’s managers or board of directors or similar body or executive
committee thereof, or
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(c) the  majority  of  the  directors  on  the  board  of  directors  of  the  Borrower  replaced  over  a  two-year
period from the directors who constituted the board of directors of the Borrower at the beginning of such period, and
such  replacement  shall  not  have  been  approved  by  a  vote  of  at  least  a  majority  of  the  board  of  directors  of  the
Borrower still in office who either were members of such board of directors at the beginning of such period or whose
election as a member of such board of directors were previously so approved.

“Change in Law” shall mean the occurrence, after the date of this Agreement, of any of the following: (a)
the  adoption  or  taking  effect  of  any  law,  order,  rule,  regulation,  policy,  or  treaty,  (b)  any  change  in  any  law,  order,  rule,
regulation  or  treaty  or  in  the  administration,  interpretation,  implementation  or  application  thereof  by  any  Governmental
Authority or (c) the making or issuance of any request, rule, guideline or directive (whether or not having the force of law)
by  any  Governmental  Authority; provided that,  notwithstanding  anything  herein  to  the  contrary,  (x)  requests,  rules,
guidelines  or  directives  under  the  Dodd-Frank  Wall  Street  Reform and  Consumer  Protection  Act  or  issued  in  connection
therewith and (y) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the Basel
Committee  on  Banking  Supervision  (or  any  successor  or  similar  authority)  or  the  United  States  or  foreign  regulatory
authorities, in each case pursuant to Basel III, shall in each case be deemed to be a “Change in Law”, regardless of the date
enacted, adopted or issued.

“Charges” shall have the meaning assigned to such term in Section 11.13.

“Claims” shall have the meaning assigned to such term in Section 11.03(b).

“Class” shall mean the respective facility and commitments utilized in making Loans hereunder, including
(i) as of the Closing Date, the Revolving Loans and the Initial Term Loans made pursuant to Section 2.01 on such date (ii)
additional Classes of Term Loans that may be added after the Closing Date pursuant to Section 2.19.

“Closing  Date”  shall  mean  the  date  on  which  the  Borrower,  the  Administrative  Agent  and  each  of  the
Lenders  who are  initially  parties  hereto  shall  have  signed  a  counterpart  of  this  Agreement  (whether  the  same or  different
counterparts) and delivered (including by e-mail or facsimile transmission) such counterpart to the Administrative Agent.

“Closing  Fee  Letter”  shall  mean  the  Fee  Letter,  dated  June  23,  2021,  among  the  Borrower,  and  the
Mandated Lead Arrangers.

“Co-Arrangers” shall mean ING BANK N.V., LONDON BRANCH and CIT BANK, N.A. as co-arrangers
for the Credit Facilities hereunder.

“Code” shall mean the Internal Revenue Code of 1986, as amended.

“Collateral”  shall  mean,  collectively,  all  of  the  Collateral  Vessels,  all  Pledge  Agreement  Collateral,  all
Earnings  and  Insurance  Collateral  and  all  other  property  of  whatever  kind  and  nature,  whether  now  existing  or  hereafter
acquired, pledged or purported to be pledged as collateral or otherwise subject to a security interest or purported to be subject
to a security interest under any Security Document.

“Collateral Agent” shall have the meaning assigned to such term in the preamble hereto and includes each
other person appointed as the successor Collateral Agent pursuant to Article X (it being understood that, unless the context
expressly  requires  otherwise,  the  term  “Collateral  Agent”  shall  include  the  Collateral  Agent  acting  in  its  capacity  as  the
Security Trustee).
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“Collateral Maintenance Test” shall have the meaning assigned to such term in Section 6.10(d).

“Collateral Vessel” shall mean (a) initially, the vessels identified on Schedule 1.01(a) and (b) thereafter, (i)
any Accordion Vessel acquired by a Subsidiary Guarantor after the Closing Date pursuant to Section 2.19 and (ii) any other
vessel  otherwise subject to a security interest or purported to be subject to a security interest under any Security Document
from time to time after the Closing Date pursuant to a Permitted Collateral Vessel Acquisition or otherwise.

“Collateral Vessel Mortgage” shall mean a first preferred ship mortgage or a statutory mortgage and deed
of covenants, as applicable, substantially in the form of Exhibit K-1, K-2, or K-3 attached hereto, or such other form as may
be reasonably satisfactory to the Administrative Agent (including any such forms delivered pursuant to a Flag Jurisdiction
Transfer), as such preferred mortgage or statutory mortgage and deed of covenants, as applicable, may be amended, modified
or  supplemented  from time  to  time  in  accordance  with  the  terms  hereof  and  thereof  granted  by  the  applicable  Subsidiary
Guarantor in favor of the Security Trustee, as security trustee and mortgagee.

“Commercial  Manager”  shall  mean  the  entities  listed  on Schedule  1.01(d),  and  one  or  more  other  Pool
Operators and commercial managers (including Genco Ship Management LLC, Genco Shipping Pte., Ltd., Genco Shipping
A/S and any other  Subsidiary of  the Borrower)  selected by the Borrower and reasonably acceptable to the Administrative
Agent (acting on instructions from the Required Lenders).

“Commitment”  shall  mean,  with  respect  to  any  Lender,  such  Lender’s  Revolving  Commitment  or  Term
Commitment.

“Commitment Fee” shall have the meaning assigned to such term in Section 2.05(a).

“Commitment Letter” shall mean the Commitment Letter, dated June 23, 2021 (as amended, modified or
supplemented prior to the Closing Date), among the Borrower, and the Mandated Lead Arrangers.

“Commodity Exchange Act” shall mean the Commodity Exchange Act (7 U.S.C. § 1 et seq.), as amended
from time to time, and any successor statute.

“Communications” shall have the meaning assigned to such term in Section 11.01(b).

“Companies” shall mean the Borrower and its Subsidiaries; and “Company” shall mean any one of them.

“Compliance Certificate” shall mean a certificate of a Financial Officer of the Borrower substantially in the
form of Exhibit C or such other form as the Administrative Agent and the Borrower may agree to from time to time.

“Connection Income Taxes” shall mean Other Connection Taxes that are imposed on or measured by net
income (however denominated) or that are franchise Taxes or branch profits Taxes.

“Consolidated” shall mean the consolidation of accounts in accordance with GAAP.

“Consolidated EBITDA” shall mean, for any period, Consolidated Net Income for such period, adjusted by:
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(a) adding thereto the following to the extent deducted in calculating such Consolidated Net Income:

(i)  the  sum  of  all  interest,  premium  payments,  debt  discount,  fees,  charges  and  related  expenses  of  such
Person  and  its  Subsidiaries  in  connection  with  borrowed  money  (including  capitalized  interest)  or  in  connection  with  a
deferred purchase price of assets, in each case to the extent treated as interest in accordance with GAAP,

(ii) the provision for Federal, state, local and foreign income Taxes (and similar Taxes to the extent based on
income or profits) payable by such Person and its Subsidiaries for such period,

(iii) depreciation and amortization expense and  extraordinary or non-recurring charges or losses (including
without  limitation  the  cumulative  effect  of  changes  in  GAAP  and  impairment  charges  related  to  long  lived  assets  and
goodwill) of such Person and its Subsidiaries which do not represent a cash item in such period or any future period,

(iv) amortization of expense relating to non-vested awards of Equity Interests,

(v) fees, expenses and losses (if any) in connection with the Transaction,

(vi) any losses relating to sales, transfers or other dispositions of any Vessel for such period,

(b) subtracting therefrom the following to the extent added in calculating such Consolidated Net Income:

(vii) all extraordinary or non-recurring noncash items increasing Consolidated Net Income for such period,

(viii) any extraordinary gains for such period; and

(ix) any gains relating to sales, transfers or other dispositions of any Vessel for such period (which, for the
avoidance of doubt, shall not include any charter of any such Vessel).

Unless  otherwise  agreed  to  by  the  Administrative  Agent,  for  purposes  of  this  definition  of  “Consolidated
EBITDA,” “non-recurring” means any expense, loss or gain as of any date that (x) did not occur in the ordinary course of the
Borrower  or  its  Subsidiaries’  business;  (y)  is  of  a  nature  and  type  that  has  not  occurred  in  the  prior  two years  and  is  not
reasonably expected to recur in the future; and (z) any fees, expenses or charges related to any equity offering, investment or
Financial Indebtedness or amendments thereto permitted by this Agreement, whether or not consummated.

“Consolidated Net Income” shall mean, for any period, the Consolidated net income (or loss) with respect
to  any Person,  determined on a  Consolidated basis  in  accordance with GAAP; provided that  there  shall  be excluded from
such net income (to the extent otherwise included therein), without duplication:

(a) the  net  income  of  any  Subsidiary  of the  Borrower during  such  period  to  the  extent  that  the
declaration and/or payment of dividends or similar distributions by such Subsidiary of that income is not permitted
by  operation  of  the  terms  of  its  Organizational  Documents  or  any  agreement  (other  than  any  Loan  Document),
instrument, Order or other Legal Requirement applicable to that Subsidiary or its equityholders during such period,
except that the Borrower’s
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equity  in  the  net  loss  of  any  such  Subsidiary  for  such  period  shall  be  included  in  determining  Consolidated  Net
Income; and

(b) except for determinations expressly required to be made on a Pro Forma Basis,  the net  income (or
loss) of any person accrued prior to the date it becomes a Subsidiary of the Borrower or all or substantially all of the
property of such person is acquired by the Borrower or any of its Subsidiaries.

“Consolidated Net  Indebtedness”  shall  mean,  with  respect  to  any  Person,  at  any  relevant  date,  (x)  Total
Indebtedness less (y) an amount equal to the Unrestricted Cash and Cash Equivalents, and (b) all Contingent Liabilities of
such  Person  shall  be  excluded  from  the  calculation  of  Consolidated  Net  Indebtedness  to  the  extent  not  reflected  as
indebtedness on the Consolidated balance sheet of such Person.

“Consolidated  Tangible  Net  Worth”  shall  mean,  at  any  time  of  determination  for  any  Person,  the  Net
Worth  (i.e.,  Equity)  of  such  Person  and  its  Subsidiaries  at  any  relevant  date  determined  on  a  Consolidated  basis  in
accordance with GAAP minus goodwill.

“Contingent  Liability”  shall  mean,  as  to  any  Person,  any  obligation,  agreement,  understanding  or
arrangement  of  such  Person  guaranteeing  or  intended  to  guarantee  any  Financial  Indebtedness,  leases,  dividends  or  other
obligations (“primary obligations”) of any other Person (the “primary obligor”) in any manner, whether directly or indirectly,
including,  without  limitation,  any  obligation,  agreement,   understanding  or  arrangement  of  such  Person,  whether  or  not
contingent, (a) to purchase any such primary obligation or any property constituting direct or indirect security therefor, (b) to
advance or supply funds (x) for the purchase or payment of any such primary obligation or (y) to maintain working capital or
equity capital of the primary obligor or otherwise to maintain the net worth, net equity, liquidity, level of income, cash flow
or  solvency  of  the  primary  obligor,  (c)  to  purchase  or  lease  property,  securities  or  services  primarily  for  the  purpose  of
assuring the primary obligor of any such primary obligation of the ability of the primary obligor to make payment of such
primary  obligation,  (d)  with  respect  to  bankers’  acceptances,  letters  of  credit  and  similar  credit  arrangements,  until  a
reimbursement or equivalent obligation arises (which reimbursement obligation shall constitute a primary obligation) or (e)
otherwise to assure or hold harmless the primary obligor of any such primary obligation against loss or the payment of such
primary obligation (in whole or in part)  in respect thereof;  provided, however,  that the term Contingent Liability shall  not
include endorsements of instruments for deposit or collection in the ordinary course of business and any products warranties
extended in the ordinary course of business.  The amount of any Contingent Liability shall be deemed to be an amount equal
to  the  stated  or  determinable  amount  of  the  primary  obligation,  or  portion  thereof,  in  respect  of  which  such  Contingent
Liability  is  made  (or,  if  the  less,  the  maximum amount  of  such  primary  obligation  for  which  such  Person  may  be  liable,
whether  singly  or  jointly,  pursuant  to  the  terms  of  the  instrument,  agreements  or  other  documents  evidencing  such
Contingent  Liability)  or,  if  not  stated  or  determinable,  the  maximum  reasonably  anticipated  liability  in  respect  thereof
(assuming such Person is required to perform thereunder) as determined by such Person in good faith.

“Control” shall mean the possession, directly or indirectly, of the power to direct or cause the direction of
the management or policies of a person, whether through the ability to exercise voting power, by contract or otherwise, and
the terms “Controlling” and “Controlled” shall have meanings correlative thereto.

“Credit Extension” shall mean the making of a Loan by a Lender.

“Credit Facilities” shall mean the Term Facility and the Revolving Facility.
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“Daily  Compounded  SOFR”  means,  for  any  day,  SOFR,  with  interest  accruing  on  a  compounded  daily
basis, with the methodology and conventions for this rate (which will include compounding in arrears with a lookback) being
established  by  the  Administrative  Agent  in  accordance  with  a  methodology  and  the  conventions  for  this  rate  selected  or
recommended  by  the  Relevant  Governmental  Body  for  determining  “Daily  Compounded  SOFR”  for  syndicated  business
loans;  provided,  that  if  the  Administrative  Agent  decides  that  any such convention is  not  administratively  feasible  for  the
Administrative Agent, then the Administrative Agent may establish another convention in its reasonable discretion.

“Daily Simple SOFR” means, for any day, SOFR, with the conventions for this rate (which will include a
lookback) being established by the Administrative Agent in accordance with the conventions for this rate recommended by
the Relevant Governmental Body for determining “Daily Simple SOFR” for syndicated business loans; provided, that if the
Administrative Agent decides that  any such convention is  not  administratively feasible for the Administrative Agent,  then
the Administrative Agent may establish another convention in its reasonable discretion.

“Default”  shall  mean  any  event,  occurrence  or  condition  which  is,  or  upon  notice,  lapse  of  time  or  both
would constitute, an Event of Default.

“Default Excess” shall have the meaning assigned to such term in Section 2.17.

“Default Period” shall have the meaning assigned to such term in Section 2.17.

“Default Rate” shall have the meaning assigned to such term in Section 2.06(b).

“Defaulted Loans” shall have the meaning assigned to such term in Section 2.17.

“Defaulting Lender” shall mean any Lender that has (a) failed to fund its portion of any Borrowing, within
one Business Day of the date on which it shall have been required to fund the same (unless the subject of a good faith dispute
between  the  Borrower  and  such  Lender  related  hereto),  (b)  notified  the  Borrower,  the  Administrative  Agent  or  any  other
Lender in writing that it does not intend to comply with any of its funding obligations under this Agreement or has made a
public statement to the effect that it  does not intend to comply with its funding obligations under this Agreement or under
agreements in which it commits to extend credit generally, (c) failed, within three Business Days after written request by the
Administrative  Agent  or  the  Borrower,  to  confirm  that  it  will  comply  with  the  terms  of  this  Agreement  relating  to  its
obligations to fund prospective Loans (unless the subject of a good faith dispute between the Borrower and such Lender);
provided, that any such Lender shall cease to be a Defaulting Lender under this clause (c) upon receipt of such confirmation
by the Administrative Agent or the Borrower, (d) otherwise failed to pay over to the Borrower, the Administrative Agent or
any other Lender any other amount required to be paid by it hereunder within one Business Day of the date when due (unless
the subject of a good faith dispute), or (e) at any time after the Closing Date (i) been (or has a parent company that has been)
adjudicated as, or determined by any Governmental Authority having regulatory authority over such person or its properties
or  assets  to  be,  insolvent,  (ii)  become  the  subject  of  a  bankruptcy  or  insolvency  proceeding,  or  has  had  a  receiver,
conservator,  trustee,  administrator,  assignee  for  the  benefit  of  creditors  or  similar  person  charged  with  reorganization  or
liquidation of its business or custodian, appointed for it, or has taken any action in furtherance of, or indicating its consent to,
approval of or acquiescence in any such proceeding or appointment or has a parent company that has become the subject of a
bankruptcy or insolvency proceeding, or has had a receiver,  conservator,  trustee,  administrator,  assignee for the benefit  of
creditors  or  similar  person  charged  with  reorganization  or  liquidation  of  its  business  or  custodian  appointed  for  it,  or  has
taken  any  action  in  furtherance  of,  or  indicating  its  consent  to,  approval  of  or  acquiescence  in  any  such  proceeding  or
appointment unless, in the case of any Lender
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referred to in this clause (e), the Borrower and the Administrative Agent shall be satisfied that such Lender intends, and has
all approvals required to enable it, to continue to perform its obligations as a Lender hereunder, or (iii) become the subject of
a Bail-In Action. For the avoidance of doubt, a Lender shall not be deemed to be a Defaulting Lender solely by virtue of the
ownership or acquisition of any Equity Interest in such Lender or its parent by a Governmental Authority. Any determination
by the Administrative Agent that a Lender is a Defaulting Lender shall be conclusive and binding absent manifest error, and
such  Lender  shall  be  deemed  to  be  a  Defaulting  Lender  upon  delivery  of  written  notice  of  such  determination  by  the
Administrative Agent to the Borrower and each other.  In no event shall the reallocation of funding obligations provided for
in Section 2.17 as a result of a Lender being a Defaulting Lender nor the performance by non-Defaulting Lenders of such
reallocated funding obligations by themselves cause the relevant Defaulting Lender to become a non-Defaulting Lender.

“Designated Person” shall have the meaning assigned to such term in Section 3.22(b).

“Disposition”  or  “disposition”  shall  mean,  with  respect  to  any  property,  any  conveyance,  sale,  lease,
sublease, assignment, transfer or other disposition of such property (including (i) by way of merger or consolidation, (ii) any
Sale and Leaseback Transaction and (iii) any Synthetic Lease).

“Disqualified Capital  Stock”  shall  mean,  with  respect  to  any  Person,  any  Equity  Interest  of  such  Person
that,  by  its  terms  (or  by  the  terms  of  any  security  or  other  Equity  Interests  into  which  it  is  convertible  or  for  which  it  is
exchangeable), or upon the happening of any event or condition, (a) matures or is mandatorily redeemable (other than solely
for common shares of the Borrower) pursuant to a sinking fund obligation or otherwise (except as a result  of  a change of
control or asset sale so long as any rights of the holders thereof upon the occurrence of a change of control or asset sale event
shall be subject to the prior repayment in full of the Loans and all other Secured Obligations that are accrued and payable and
the termination of the Commitments),  (b) is  redeemable at  the option of the holder thereof (other than solely for common
shares of the Borrower),  in whole or in part,  (c) provides for the scheduled payments of dividends in cash (except that an
Equity Interest shall not be deemed to be within this clause (c) if its terms provide that (i) cash dividends shall not be paid if
prohibited by law or  any agreement  to  which the Person is  a  party or  (ii)  such Person may substitute  dividends of  Equity
Interests other than Disqualified Capital Stock of such Person for cash) or (d) is or becomes convertible into or exchangeable
for Financial Indebtedness or any other Equity Interests that would constitute Disqualified Capital Stock, in each case, prior
to the first anniversary of the Maturity Date; provided, however, that only the portion of the Equity Interests that so mature
or are mandatorily redeemable, are so convertible or exchangeable or are so redeemable at the option of the holder thereof
prior to such date shall be deemed to be Disqualified Capital Stock; provided, further, however, that if such Equity Interest is
issued to any employee or to any plan for the benefit of employees of the Borrower or its Subsidiaries or by any such plan to
such employees, such Equity Interests shall not constitute Disqualified Capital Stock solely because they may be required to
be repurchased by the Borrower or its Subsidiaries in order to satisfy applicable statutory or regulatory obligations or as a
result of such employee's termination, death or disability.

“Disqualified Institution” shall mean any Person listed on Schedule 1.01(h) hereto and any affiliates thereof
which are clearly identifiable solely on the basis of similarity of name.

“Dividend”  shall  mean,  with  respect  to  any  person,  that  such  person  has  declared  or  paid  a  dividend  or
returned any equity  capital  to  the  holders  of  its  Equity  Interests  or  authorized or  made any other  distribution,  payment  or
delivery of property (other than Qualified Equity Interests of  such person) or cash to the holders of its  Equity Interests  as
such,  or  redeemed,  retired,  purchased  or  otherwise  acquired,  directly  or  indirectly,  for  consideration  any  of  its  Equity
Interests outstanding (or any options or warrants issued by such person with respect to its Equity Interests), or set aside or
otherwise  reserved,  directly  or  indirectly,  any  funds  for  any  of  the  foregoing  purposes,  or  shall  have  permitted  any  of  its
Subsidiaries to
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purchase  or  otherwise  acquire  for  consideration  (other  than  Qualified  Equity  Interests)  any  of  the  outstanding  Equity
Interests  of  such  person  (or  any  options  or  warrants  issued  by  such  person  with  respect  to  its  Equity  Interests).  Without
limiting the foregoing, “Dividends” with respect to any person shall also include all payments made or required to be made
by  such  person  with  respect  to  any  stock  appreciation  rights,  plans,  equity  incentive  or  achievement  plans  or  any  similar
plans or setting aside of or otherwise reserving any funds for the foregoing purposes and shall include any stock buy-backs.

“Dollars” or “$” shall mean lawful money of the United States.

“Early Opt-in Effective Date” means,  with respect  to  any Early Opt-in  Election,  the sixth (6th)  Business
Day after the date notice of such Early Opt-in Election is provided to the Lenders, so long as the Administrative Agent  has
not received, by 5:00 p.m. (New York City time) on the fifth (5th) Business  Day after the date notice of such Early Opt-in
Election is provided to the Lenders, written notice of objection to such Early Opt-in Election  from Lenders comprising the
Required Lenders.

“Early Opt-in Election” means the occurrence of:

(1) a notification by the Administrative Agent to (or the request by the Borrower to the Administrative
Agent to notify) each of the other parties hereto that at least five currently outstanding U.S. dollar-denominated syndicated
credit  facilities  at  such  time  contain  (as  a  result  of  amendment  or  as  originally  executed)  a  SOFR-based  rate  (including
SOFR,  a  term  SOFR  or  any  other  rate  based  upon  SOFR)  as  a  benchmark  rate  (and  such  syndicated  credit  facilities  are
identified in such notice and are publicly  available for review), and

(2) the  joint  election  by  the  Administrative  Agent  and  the  Borrower  to  trigger  a  fallback  from  the
LIBOR Rate and the provision by the Administrative Agent of written notice of such election to the Lenders.

“Earnings Account Pledge Agreement”  shall  mean the  earnings  account  pledge agreement  to  be  entered
into  by  each  Security  Provider  and  the  Collateral  Agent  for  the  benefit  of  the  Secured  Parties  and  pursuant  to  which  the
Earnings Accounts  (subject  to Section 5.14)  of  each Security Provider  with respect  to  a  Collateral  Vessel  shall  have been
pledged to secure the Secured Obligations.

“Earnings Accounts” shall mean each account listed on Schedule 5.14 and each other deposit account held
with Nordea Bank Abp, New York Branch, as deposit account bank and into which Earnings and Insurance Collateral are
deposited (or are required to be deposited) pursuant to Section 5.14.

“Earnings and Insurance Collateral” shall  mean all  “Earnings Collateral” and “Insurance Collateral”,  as
the case may be, as defined in the General Assignment Agreement

“EEA Financial Institution” shall mean (a) any credit institution or investment firm established in any EEA
Member Country which is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA
Member Country which is a parent of an institution described in clause (a) of this definition, or (c) any financial institution
established  in  an  EEA  Member  Country  which  is  a  subsidiary  of  an  institution  described  in  clauses  (a)  or  (b)  of  this
definition and is subject to consolidated supervision with its parent.

“EEA  Member  Country”  shall  mean  any  of  the  member  states  of  the  European  Union,  Iceland,
Liechtenstein, and Norway.
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“EEA Resolution Authority” shall mean any public administrative authority or any person entrusted with
public administrative authority of any EEA Member Country (including any delegee) having responsibility for the resolution
of any EEA Financial Institution.

“Eligible Assignee”  shall  mean  and  include  a  commercial  bank,  insurance  company,  financial  institution,
fund, trust or other Person which regularly purchases interests in loans or extensions of credit of the types made pursuant to
this Agreement, any other Person which would constitute a “qualified institutional buyer” within the meaning of Rule 144A
under the Securities Act as in effect on the Closing Date or other “accredited investor” (as defined in Regulation D of the
Securities Act); provided that neither (i) any Loan Party or any Affiliate of any Loan Party nor (ii) any natural Person nor
(iii) any Disqualified Institution nor any (iv) Defaulting Lender shall be an Eligible Assignee at any time.

“Employee Benefit  Plan”  shall  mean  any  “employee  benefit  plan”  as  defined  in  Section  3(3)  of  ERISA,
which is, or at any time during which the applicable statute of limitations remains open, was maintained or contributed to by
any Company or any of its ERISA Affiliates (other than a Multiemployer Plan).  For the avoidance of doubt, the definition of
“Employee Benefit Plan” does not include Non-U.S. Plans.

“Environment” shall mean air, land, soil, seas, surface waters, ground waters, and inland waters, including
rivers, streams and river sediments.

“Environmental Claim”  shall  mean  any  written  claim,  notice,  demand,  Order,  action,  suit,  proceeding  or
other  written  communication  alleging  or  asserting  liability  or  obligations  relating  to  Environmental  Law,  Hazardous
Materials or the Environment, including liability or obligation for reporting, investigation, assessment, remediation, removal,
cleanup,  response,  corrective  action,  monitoring,  post-remedial  or  post-closure  studies,  investigations,  operations  and
maintenance,  injury,  damage,  destruction  or  loss  to  natural  resources,  personal  injury,  wrongful  death,  property  damage,
fines,  penalties or other costs resulting from, related to or arising out of (i)  the presence, Release or threatened Release of
Hazardous Material  in,  on,  into or  from the Environment at  any location  or  from any Vessel  or  (ii)  any actual  or  alleged
violation of or non-compliance with Environmental Law.

“Environmental Law” shall mean any and all applicable current and future Legal Requirements relating to
the Environment, pollution, any Hazardous Materials, including the Release or threatened Release of any Hazardous Material
and exposure to any Hazardous Material, natural resource damages, or occupational safety or health.

“Environmental  Permit”  shall  mean  any  permit,  license,  approval,  consent,  registration,  notification,
exemption or other authorization required by or from a Governmental Authority under any Environmental Law.

“Equity Interest” shall  mean,  with respect  to  any person,  any and all  shares,  interests,  rights  to purchase,
warrants, options, participations or other equivalents, including membership interests (however designated, whether voting
or nonvoting), of equity of such person, including, if such person is a partnership, partnership interests (whether general or
limited), or if  such person is a limited liability company, membership interests,  and any other interest or participation that
confers on a person the right to receive a share of the profits and losses of, or distributions of property of, such partnership,
whether outstanding on the date hereof or issued on or after the Closing Date, but excluding debt securities convertible or
exchangeable into such equity.

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended.
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“ERISA  Affiliate”  shall  mean,  with  respect  to  any  person,  any  trade  or  business  (whether  or  not
incorporated) that, together with such person, is treated as a single employer under Section 414(b) or (c) of the Code (and,
for  purposes  of  Section  302  of  ERISA  and  each  “applicable  section”  under  Section  414(t)(2)  of  the  Code,  under
Section 414(b), (c), (m) or (o) of the Code), or under Section 4001 of ERISA.

“ERISA  Event”  shall  mean:  (a)  the  failure  to  make  any  required  contribution  to  any  Pension  Plan  or
Multiemployer Plan; or (b) the occurrence of a non-exempt prohibited transaction (within the meaning of Section 4975 of the
Code  or  Section  406  of  ERISA)  which  would  reasonably  be  expected  to  result  in  liability  to  any  Company  or  any  of  its
ERISA Affiliates.

“Erroneous Payment” has the meaning assigned to it in Section 10.16(a).

“Erroneous Payment Subrogation Rights” has the meaning assigned to it in Section 10.16(e).

“EU Bail-In Legislation Schedule” shall mean the EU Bail-In Legislation Schedule published by the Loan
Market Association (or any successor person), as in effect from time to time

“Event of Default” shall have the meaning assigned to such term in Section 8.01.

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

“Excluded Swap Obligation” shall mean, with respect to any Subsidiary Guarantor, any Swap Obligation
incurred after the Closing Date if, and to the extent that, all or a portion of the Guarantee of such Guarantor of, or the grant
by such Subsidiary Guarantor of a security interest to secure, such Swap Obligation (or any Guarantee thereof) is or becomes
illegal under the Commodity Exchange Act or any rule, regulation or order of the Commodity Futures Trading Commission
(or the application or official interpretation of any thereof) by virtue of such Subsidiary Guarantor’s failure for any reason to
constitute an “eligible contract participant” as defined in the Commodity Exchange Act and the regulations thereunder at the
time  the  Guarantee  of  such  Subsidiary  Guarantor  or  the  grant  of  such  security  interest  would  otherwise  have  become
effective with respect to such Swap Obligation but for such Subsidiary Guarantor’s failure to constitute an “eligible contract
participant”  at  such  time.   If  a  Swap  Obligation  arises  under  a  master  agreement  governing  more  than  one  swap,  such
exclusion shall apply only to the portion of such Swap Obligation that is attributable to swaps for which such Guarantee or
security interest is or becomes illegal under the Commodity Exchange Act or any rule, regulation or order of the Commodity
Futures  Trading  Commission  (or  the  application  or  official  interpretation  of  any  thereof)  by  virtue  of  the  applicable
Guarantor’s failure for any reason to constitute an “eligible contract participant” as defined in the Commodity Exchange Act
and the regulations thereunder.

“Excluded Taxes” shall mean, with respect to a Recipient of any payment to be made by or on account of
any  obligation  of  the  Borrower  hereunder,  (a)  Taxes  imposed  on  or  measured  by  net  income  (however  denominated),
franchise Taxes and branch profits Taxes, in each case, (i) imposed as a result of such Recipient being organized under the
laws of, or having its principal office, or in the case of any Lender, its applicable lending office located in, the jurisdiction
imposing such Tax (or any political subdivision thereof) or (ii) that are Other Connection Taxes, including (for the avoidance
of  doubt)  U.S.  federal  income  tax  imposed  on  the  net  income  of  a  Foreign  Lender  as  a  result  of  such  Foreign  Lender
engaging in  a  trade  or  business  in  the  United  States,  (b)  in  the  case  of  a  Lender,  withholding Taxes  imposed on amounts
payable to or for the account of such Lender with respect to an applicable interest in a Loan or Commitment pursuant to a
law in effect on the date on which (i) such Lender acquires such interest in the Loan or Commitment (other than pursuant to
an assignment request by the Borrower under Section 2.16(b)) or (ii) such Lender
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changes  its  lending  office,  except  in  each  case  to  the  extent  that,  pursuant  to Section 2.15,  amounts  with  respect  to  such
Taxes  were  payable  either  to  such  Lender’s  assignor  immediately  before  such  Lender  became  a  party  hereto  or  to  such
Lender  immediately  before  it  changed its  lending office,  (c)  Taxes  attributable  to  such Recipient’s  failure  to  comply with
Section 2.15(f), and (d) any withholding Taxes imposed under FATCA.

“Executive Order” shall have the meaning assigned to such term in Section 3.22(a).

“Existing  Debt  Agreements”  shall  mean,  collectively,  that  certain  (i)  amended  and  restated  credit
agreement,  dated  as  of  February  28,  2019,  among  the  Borrower,  as  borrower,  the  banks,  financial  institutions  and  other
institutional lenders from time to time party thereto as lenders, and Nordea, as administrative agent and security agent and
(ii) the amended and restated credit agreement, dated as of August 14, 2018, among the Borrower, as borrower, the banks,
financial institutions and other institutional lenders from time to time party thereto as lenders and Credit Agricole Corporate
& Investment Bank, as administrative agent and security agent, each as amended, modified or supplemented.

“Fair Market Value” shall mean, with respect to any asset (including any Equity Interests of any person),
the price at which a willing buyer, not an Affiliate of the seller, and a willing seller who does not have to sell, would agree to
purchase and sell such asset, as determined (x) in good faith by the Board of Directors or, pursuant to a specific delegation of
authority  by  such  Board  of  Directors  or  a  designated  senior  executive  officer,  of  the  Borrower,  or  the  Subsidiary  of  the
Borrower  selling  such  asset  or  (y)  in  the  case  of  Collateral  Vessels  or  Accordion  Vessels  for  purposes  of  calculating  the
Collateral Maintenance Test or the Vessel Appraisal Value.

“FATCA”  shall  mean  Sections  1471  through  1474  of  the  Code,  as  of  the  date  of  this  Agreement  (or  any
amended or successor version that is substantively comparable and not materially more onerous to comply with), any current
or  future  regulations  or  official  interpretations  thereof,  any  agreements  entered  into  pursuant  to  Section  1471(b)(1)  of  the
Code and any fiscal or regulatory legislation, rules or practices adopted pursuant to any intergovernmental agreement, treaty
or convention among Governmental Authorities and implementing such Sections of the Code.

“FCPA” shall mean the United States Foreign Corrupt Practices Act of 1977, as amended.

“Federal  Funds  Effective  Rate”  shall  mean,  for  any  day,  the  weighted  average  of  the  rates  on  overnight
federal  funds  transactions  with  members  of  the  Federal  Reserve  System  of  the  United  States  arranged  by  federal  funds
brokers, as published on the next succeeding Business Day by the Federal Reserve Bank of New York, or, if such rate is not
so published for any day that is a Business Day, the average (rounded upwards, if necessary to the next 1/100th of 1.00%) of
the  quotations  for  the  day for  such transactions  received by the  Administrative  Agent  from three  federal  funds  brokers  of
recognized standing selected by it.

“Fee Letters” shall  mean, collectively,  the Agency Fee Letter,  the Bookrunner Fee Letter and the Closing
Fee Letter, in each case as the same may be amended, amended and restated, modified or otherwise supplemented.

“Fees”  shall  mean  the  Commitment  Fees,  the  Administrative  Agent  Fees  and  the  other  fees  referred  to  in
Section 2.05.

“Financial Covenants” shall mean the covenants set forth in Section 6.10.
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“Financial  Indebtedness”  of  any  person  shall  mean,  without  duplication,  (a)  all  indebtedness  (including
principal,  interest,  fees and charges) of such Person for borrowed money or for the deferred purchase price of property or
services (including,  for  the avoidance of doubt,  any Disqualified Capital  Stock);  (b)  the maximum amount available to be
drawn under all letters of credit issued for the account of such Person and all unpaid drawings in respect of such letters of
credit (it being understood that undrawn amounts in respect of letters of credit shall not constitute Financial Indebtedness);
(c) all indebtedness of the types described in paragraphs (a) to (g) of this definition secured by any Collateral on any property
owned by such Person, whether or not such indebtedness has been assumed by such Person (to the extent of the value of the
respective property); (d) the aggregate amount required to be capitalized under leases under which such Person is the lessee;
(e) all obligations of such person to pay a specified purchase price for goods or services, whether or not delivered or accepted
(i.e.  take-or-pay  and  similar  obligations);  (f)  all  Contingent  Liabilities  of  such  Person  and  (g)  all  obligations  under  any
Permitted Hedging Agreements. Notwithstanding the foregoing, Financial Indebtedness shall not include trade payables and
expenses,  or  indebtedness  (other  than  indebtedness  for  borrowed  money)  incurred  in  connection  with  Permitted  Hedging
Agreements or in the ordinary course of business to pay for alterations or modifications of a Collateral Vessel to comply with
regulatory  requirements,  accrued  expenses  and  deferred  tax  and  other  credits  incurred  by  any  Person  in  accordance  with
customary practices and in the ordinary course of business of such Person.

“Financial Officer” of any person shall mean any of the chief financial officer, principal accounting officer,
controller, comptroller, treasurer or assistant treasurer of such person.

“First Priority” shall mean, with respect to any Lien purported to be created in any Collateral pursuant to
any Security Document, that such Lien is (a) the most senior Lien to which such Collateral is subject (subject only to non-
consensual Permitted Liens that arise under any Legal Requirement), or (b) a Collateral Vessel Mortgage duly recorded or
registered  in  accordance  with  the  laws  of  the  applicable  Acceptable  Flag  Jurisdiction  in  which  such  Collateral  Vessel  is
registered  covering  a  Collateral  Vessel  (subject  only  to  Permitted  Liens  which  may,  under  applicable  law,  be  entitled  to
priority over such Collateral Vessel Mortgage).

“Flag Jurisdiction” shall mean, with respect to any Collateral Vessel, the flag jurisdiction of such Collateral
Vessel on the Initial Borrowing Date, which, for the avoidance of doubt, must be an Acceptable Flag Jurisdiction.

“Flag Jurisdiction Transfer” shall mean the transfer of the registration and flag of a Collateral Vessel from
one Acceptable Flag Jurisdiction to another Acceptable Flag Jurisdiction in accordance with Section 11.20; provided that the
following conditions are satisfied:

(a) On each Flag Jurisdiction Transfer Date, the Loan Party which is consummating a Flag Jurisdiction
Transfer  on  such  date  shall  have  duly  authorized,  executed  and  delivered,  and  caused  to  be  recorded  in  the
appropriate  vessel  registry  a  Collateral  Vessel  Mortgage  (which  Collateral  Vessel  Mortgage  shall,  to  the  extent
possible, be registered as a “continuation mortgage” to the original Collateral Vessel Mortgage recorded in the initial
Acceptable Flag Jurisdiction) with respect to the Collateral Vessel being transferred (the “Transferred Collateral
Vessel”) and such Collateral Vessel Mortgage shall be effective to create in favor of the Collateral Agent and/or the
Lenders  a  legal,  valid  and enforceable  First  Priority  security  interest,  in  and lien upon such Transferred Collateral
Vessel,  subject  only  to  Permitted  Liens.   All  filings,  deliveries  of  instruments  and  other  actions  necessary  or
desirable in the reasonable opinion of the Collateral Agent to perfect and preserve such security interests shall have
been duly effected and the Collateral Agent shall have received evidence thereof in form and substance reasonably
satisfactory to the Collateral Agent (acting on instructions from the Required Lenders).
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(b) On each Flag Jurisdiction Transfer Date, the Administrative Agent shall have received from counsel
to  the  Loan  Parties  consummating  the  relevant  Flag  Jurisdiction  Transfer  reasonably  satisfactory  to  the
Administrative Agent practicing in those jurisdictions in which the Transferred Collateral Vessel is registered and/or
the  Loan  Party  owning  such  Transferred  Collateral  Vessel  is  organized,  opinions  which  shall  be  addressed  to  the
Administrative Agent and each of the Lenders and dated such Flag Jurisdiction Transfer Date, which shall (x) be in
form  and  substance  reasonably  acceptable  to  the  Administrative  Agent  (acting  on  instructions  from  the  Required
Lenders) and (y) cover the perfection of the security interests granted pursuant to the Collateral Vessel Mortgage(s)
and such other matters incident thereto as the Administrative Agent may reasonably request.

(c) On each Flag Jurisdiction Transfer Date:

(i) the  Administrative  Agent  shall  have  received  (x)  a  certificate  of  ownership  issued  by  the
registry of the applicable Acceptable Flag Jurisdiction showing the registered ownership of the Transferred
Collateral  Vessel  transferred  on  such  date  in  the  name  of  the  relevant  Subsidiary  Guarantor  and  (y)  a
certificate  of  ownership  and  encumbrance  or,  as  applicable,  a  transcript  of  registry  with  respect  to  the
Transferred Collateral Vessel transferred on such date, indicating no record liens other than Liens in favor of
the Collateral Agent and/or the Lenders and Permitted Liens; and

(ii) the  Administrative  Agent  shall  have  received  a  report,  in  form  and  scope  reasonably
satisfactory  to  the  Administrative  Agent,  from a  firm of  independent  marine  insurance  brokers  reasonably
acceptable to the Administrative Agent with respect to the insurance maintained by the Loan Party in respect
of  the  Transferred  Collateral  Vessel  transferred  on  such  date,  together  with  a  certificate  from such  broker
certifying  that  such  insurances  (x)  are  placed  with  such  insurance  companies  and/or  underwriters  and/or
clubs, in such amounts, against such risks, and in such form, as are customarily insured against by similarly
situated insureds for the protection of the Collateral Agent as mortgagee and (y) conform with the insurance
requirements of the respective Collateral Vessel Mortgages.

(d) On or prior to each Flag Jurisdiction Transfer Date, the Administrative Agent shall have received a
certificate, dated the Flag Jurisdiction Transfer Date, signed by a Responsible Officer, member, or general partner of
the  Loan  Party  consummating  such  Flag  Jurisdiction  Transfer,  certifying  that  (i)  all  necessary  governmental
(domestic and foreign) and third party approvals and/or consents,  including evidence of deletion from the existing
Flag Jurisdiction, in connection with the Flag Jurisdiction Transfer being consummated on such date and otherwise
referred  to  herein  shall  have  been  obtained  and  remain  in  effect  or  that  no  such  approvals  and/or  consents  are
required, (ii) there exists no judgment, order, injunction or other restraint prohibiting or imposing materially adverse
conditions upon such Flag Jurisdiction Transfer or the other transactions contemplated by this Agreement and (iii)
copies  of  any  authorizing  resolutions  approving  the  Flag  Jurisdiction  Transfer  of  such  Loan  Party  and  any  other
matter the Administrative Agent may request.

(e) On  each  Flag  Jurisdiction  Transfer  Date,  the  Vessel  Collateral  Requirements  for  the  Transferred
Collateral Vessel shall have been satisfied.

(f) On each Flag Jurisdiction Transfer Date, (i) no Event of Default has occurred and is continuing and
(ii) all representations and warranties contained herein or in any other Loan Document shall be true and correct in all
material respects (it being understood and agreed that any representation or warranty which by its terms is made as
of a specified date shall be required to be true and correct in all material respects only as of such specified date).
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“Floor” means the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of
this Agreement, the modification, amendment or renewal of this Agreement or otherwise) with respect to the LIBOR Rate.

“Flag Jurisdiction Transfer Date” shall mean the date on which a Flag Jurisdiction Transfer occurs.

“Foreign  Lender”  shall  mean  any  Lender  that  is  not  a  “United  States  person”  within  the  meaning  of
Section 7701(a)(30) of the Code.

“Funding Default” shall have the meaning assigned to such term in Section 2.17.

“GAAP” shall  mean generally  accepted accounting principles  in  the  United States  applied  on a  consistent
basis.

“General Assignment Agreement” shall have the meaning set forth in the definition of “Vessel Collateral
Requirements”.

“Governmental  Approval”  shall  mean  any  consent,  authorization,  approval,  order,  license,  franchise,
permit, certificate, accreditation, registration, filing or notice, of, issued by, from or to, or other act by or in respect of, any
Governmental Authority.

“Governmental  Authority”  shall  mean  any  federal,  state,  local  or  foreign  (whether  civil,  administrative,
criminal, military or otherwise) court, central bank or governmental agency, tribunal, authority, instrumentality, regulatory or
self-regulatory, body or any subdivision thereof or other entity exercising executive, legislative, judicial, taxing, regulatory
or administrative powers of or pertaining to any government or any court, in each case whether associated with a state of the
United States, the United States, or a foreign entity or government (including any international or supra-national bodies such
as the International Maritime Organization, the European Union or the European Central Bank).

“Guaranteed Obligations” shall have the meaning assigned to such term in Section 7.01.

“Guarantees” shall mean the guarantees issued pursuant to Article VII by each of the Guarantors.

“Guarantors” shall mean (i) each Subsidiary Guarantor and (ii) the Borrower but only in its capacity, and to
the extent, if any, as a guarantor of the Secured Hedging Obligations of another Loan Party.

“Hazardous  Materials”  shall  mean  hazardous  substances,  hazardous  wastes,  hazardous  materials,  or  any
other pollutants, contaminants, chemicals, wastes, materials, compounds, constituents or substances, defined under, subject
to regulation under, or which can give rise to liability or obligations under, any Environmental Laws, including substances
required or recommended to be listed on a Collateral Vessel’s IHM prepared in compliance with Resolution MEPC.269(68)
(adopted on 15 May 2015) by the Marine Environment Protection Committee of the International Maritime Organization and
petroleum, petroleum products, petroleum by-products, petroleum breakdown products, petroleum-derived substances, crude
oil or any fraction thereof.

“IHM”  shall  mean,  in  relation  to  a  Collateral  Vessel,  an  “Inventory  of  Hazardous  Materials”  prepared  in
accordance  with  IMO  Resolution  MEPC.269(68),  “2015  Guidelines  for  the  Development  of  the  Inventory  of  Hazardous
Materials”, issued by that Collateral Vessel’s classification
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society, which includes a list of required materials known to be potentially hazardous and listed in the construction of or on
board that Collateral Vessel, their location and approximate quantities.

“Increasing Lenders” shall have the meaning assigned to such term in Section 2.19(b).

“Incremental  Joinder  Agreement”  shall  have  the  meaning  assigned  to  such  term  in
Section 2.19(d).“Incremental Term Loan Amendment” shall have the meaning assigned to such term in Section 2.19(d).

“Incremental Term Loans” shall have the meaning assigned to such term in Section 2.19(a).

“Indemnified Taxes” shall  mean (a) all  Taxes other than Excluded Taxes,  imposed  on or with respect to
any payment made by or on account of any obligation of the Borrower under any Loan Document and (b) to the extent not
covered in preceding clause (a), Other Taxes.

“Indemnitee” shall have the meaning assigned to such term in Section 11.03(b).

“Information” shall have the meaning assigned to such term in Section 11.12.

“Initial Borrowing Date” shall mean the date on which the conditions set forth in Section 4.01 shall have
been satisfied or waived by the Administrative Agent and the first drawing of the Initial Term Loans occurs; provided that
the Initial Borrowing Date shall not occur later than the Term Loan Commitment Termination Date.

“Initial Term Loans” shall mean the Term Loans made on the Initial Borrowing Date pursuant to Section
2.01(a).

“Insolvency  Laws”  shall  mean  the  Bankruptcy  Code,  and  all  other  insolvency,  bankruptcy,  receivership,
liquidation,  conservatorship,  assignment for the benefit  of  creditors,  moratorium, rearrangement,  reorganization,  or  similar
Legal Requirements of the United States or other applicable jurisdictions from time to time in effect and affecting the rights
of creditors generally.

“Insolvency  Proceeding”  shall  mean  (i)  any  case,  action  or  proceeding  before  any  court  or  other
Governmental  Authority relating to bankruptcy,  reorganization,  insolvency,  liquidation,  receivership,  dissolution,  winding-
up  or  relief  of  debtors,  or  (ii)  any  general  assignment  for  the  benefit  of  creditors,  formal  or  informal  moratorium,
composition,  marshaling  of  assets  for  creditors  or  other,  similar  arrangement  in  respect  of  its  creditors  generally  or  any
substantial portion of its creditors, in each case, undertaken under United States federal or state or non-United States Legal
Requirements, including the Bankruptcy Code.

“Insurance Deliverables  Requirement”  shall  mean,  in  relation  to  each  Collateral  Vessel,  with  respect  to
(i)  marine,  hull  and  machinery  insurance  and  increased  value  insurance,  (ii)  marine  protection  and  indemnity  insurance
(including  (x)  insurance  for  liability  arising  out  of  pollution  and  spillage  or  leakage  of  cargo  and  (y)  cargo  liability
insurance), (iii) war risks insurance and increased value insurance, (iv) such other marine insurance that has been reasonably
requested  by  the  Administrative  Agent  with  the  written  consent  of  the  Borrower  (not  to  be  unreasonably  withheld  or
delayed), in each case that is required to be maintained in accordance with the terms of this Agreement, the Borrower shall
have delivered to, or cause to be delivered, a letter of undertaking from a marine insurance broker attaching cover notes and
certificates of entry evidencing such insurance, together with notices of assignment and loss payee clauses,
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and letters of undertaking issued by the protection and indemnity association, each of which shall be reasonably satisfactory
to the Administrative Agent.

“Intercompany Note” shall mean a promissory note (which may be a global intercompany note) in form and
substance reasonably satisfactory to the Administrative Agent.

“Interest  Election  Request”  shall  mean  a  request  by  the  Borrower  to  convert  or  continue  a  Revolving
Borrowing or  a  Term Borrowing in  accordance with Section 2.08(b),  substantially  in  the form of Exhibit E or such other
form as the Administrative Agent and the Borrower may agree to from time to time.

“Interest Payment Date” shall mean the last day of the Interest Period applicable to the Borrowing of which
such Loan is a part and, in the case of a Loan with an Interest Period of more than three months’ duration, each day prior to
the last day of such Interest Period that occurs at intervals of three months’ duration after the first day of such Interest Period,
(a) with respect to any Term Loan, the Term Loan Maturity Date and (b) with respect to any Revolving Loan, the Revolving
Maturity Date (or such earlier date on which the Revolving Commitments are terminated).

“Interest Period” shall  mean, with respect  to any Borrowing, the period commencing on the date of such
Borrowing  and  ending  on  the  numerically  corresponding  day  in  the  calendar  month  that  is  (i)  with  respect  to  Revolving
Loans, one, three or six months thereafter and (ii) with respect to Term Loans, one, three or six months thereafter, in each
case, as the Borrower may elect (or such other periods, elected by the Borrower, as agreed by all Lenders); provided, that (a)
if  any  Interest  Period  would  end  on  a  day  other  than  a  Business  Day,  such  Interest  Period  shall  be  extended  to  the  next
succeeding Business Day unless such next succeeding Business Day would fall  in the next calendar month, in which case
such  Interest  Period  shall  end  on  the  next  preceding  Business  Day,  (b)  any  Interest  Period  that  commences  on  the  last
Business  Day  of  a  calendar  month  (or  on  a  day  for  which  there  is  no  numerically  corresponding  day  in  the  last  calendar
month of such Interest Period) shall end on the last Business Day of the last calendar month of such Interest Period, and (c)
with respect to Borrowings of Term Loans, the initial Interest Period with respect to such Term Loans shall commence on
the date of such Borrowing and end on the Term Loan Maturity Date occurring thereafter. For purposes hereof, the date of a
Borrowing initially shall be the date on which such Borrowing is made and thereafter shall be the effective date of the most
recent continuation of such Borrowing.

“Interpolated Screen Rate”  shall  mean,  with  respect  to  the  applicable  Loan,  the  rate  which  results  from
interpolating on a linear basis between:

(a) the applicable LIBOR Screen Rate for the longest period for which a LIBOR Screen Rate is available
for such Loan, which period is less than the Interest Period of such Loan; and

(b) the  applicable  LIBOR  Screen  Rate  for  the  shortest  period  for  which  a  LIBOR  Screen  Rate  is
available for such Loan, which period exceeds the Interest Period of such Loan.

“Investments”  shall  have  the  meaning  assigned  to  such  term  in Section  6.04.   For  purposes  of  covenant
compliance,  the  amount  of  any  Investment  shall  be  the  amount  actually  invested,  without  adjustment  for  subsequent
increases or decreases in the value of such Investment or any write-offs or write-downs thereof.

“IRS” shall mean the United States Internal Revenue Services.
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“ISM Code” shall mean the International Safety Management Code for the Safe Operation of Ships and for
Pollution Prevention, adopted by the International Maritime Organization.

“ISPS Code” shall mean the International Code for the Security of Ships and Port Facilities adopted by the
International Maritime Organization.

“Judgment Currency” shall have the meaning assigned to such term in Section 11.21(a).

“Judgment Currency Conversion Date” shall have the meaning assigned to such term in Section 11.21(a).

“Legal Requirements”  shall  mean,  as  to  any  person,  any  treaty,  convention,  law  (including  the  common
law),  statute,  ordinance,  code,  rule,  regulation,  guidelines,  license,  permit  requirement,  judgment,  decree,  verdict,  order,
consent order, consent decree, writ, declaration or injunction, policies and procedures, Order or determination of an arbitrator
or  a  court  or  other  Governmental  Authority,  and the interpretation or  administration thereof,  in  each case applicable  to  or
binding upon such person or any of its property or to which such person or any of its property is subject.

“Lenders” shall mean (a) the financial institutions and other persons party hereto as “Lenders” on the date
hereof,  and  (b)  each  financial  institution  or  other  person  that  becomes  a  party  hereto  pursuant  to  an  Assignment  and
Acceptance, other than, in each case, any such financial institution or person that has ceased to be a party hereto pursuant to
an Assignment and Acceptance.

“LIBOR Rate” shall mean, with respect to any Borrowing for any Interest Period therefor, (x) the rate per
annum equal to the rate determined by the Administrative Agent at approximately 11:00 a.m., London, England time, on the
date that is two Business Days prior to the commencement of such Interest Period to be the London interbank offered rate as
administered by ICE Benchmark Administration Limited (or any other person that takes over the administration of such rate)
that appears on the Reuters Screen LIBOR01 Page (or, in the event such rate does not appear on a Reuters page or screen, on
any successor or substitute page on such screen that displays such rate, or on the appropriate page of such other information
service  that  publishes  such rate  from time to  time as  selected  by the  Administrative  Agent  in  its  reasonable  discretion,  in
each case, the “LIBOR Screen Rate”) for deposits in Dollars (for delivery on the first day of such Interest Period) with a
term equivalent to such Interest Period (or, if such LIBOR Screen Rate is not available for the Interest Period of that Loan,
the LIBOR Rate shall be the rate per annum determined by the Administrative Agent to be the Interpolated Screen Rate for
such  Loan)  or,  if  different,  the  date  on  which  quotations  would  customarily  be  provided  by  leading  banks  in  the  London
interbank market  for  deposits  in  Dollars  for  delivery  on  the  first  day  of  such  Interest  Period, provided that  if  such rate  is
below zero, the LIBOR Rate will be deemed to be zero, or (y) if the rates referenced in preceding clause (x) are not available,
the rate per annum equal to the rate at which the Administrative Agent is offered deposits in Dollars by the Reference Banks
at approximately 11:00 a.m., London, England time, two Business Days prior to the first day of such Interest Period in the
London interbank market for delivery on the first day of such Interest Period for the number of days comprised therein and in
an  amount  comparable  to  its  portion  of  the  amount  of  such  Borrowing  to  be  outstanding  during  such  Interest  Period.
 “Reuters Screen LIBOR01 Page” shall mean the display designated on the Reuters 3000 Xtra Page (or such other page as
may replace such page on such service for the purpose of displaying the rates at which Dollar deposits are offered by leading
banks in the London interbank deposit market).

“LIBOR Rate Loan” means a Loan that bears interest at a rate based on the “LIBOR Rate.”
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“LIBOR  Screen  Rate”  shall  have  the  meaning  provided  in  the  definition  of  “LIBOR  Rate”  contained
herein.

“Lien” shall mean, with respect to any property, (a) any preferred ship mortgage, maritime lien, mortgage,
deed  of  trust,  lien  (statutory  or  other),  judgment  lien,  pledge,  encumbrance,  charge,  assignment,  hypothecation,  deposit
arrangement, security interest or encumbrance of any kind or any arrangement to provide priority or preference , in each of
the  foregoing  cases  whether  voluntary  or  imposed  or  arising  by  operation  of  law,  and  any  agreement  to  give  any  of  the
foregoing,  (b)  the  interest  of  a  vendor  or  a  lessor  under  any  conditional  sale  agreement,  capital  lease  or  title  retention
agreement (or any financing lease having substantially the same economic effects as any of the foregoing) relating to such
property  and  (c)  in  the  case  of  securities,  any  purchase  option,  call  or  similar  right  of  a  third  party  with  respect  to  such
securities.

“Loan” or “Loans” shall mean, as the context may require, a Revolving Loan or a Term Loan.

“Loan  Documents”  shall  mean  this  Agreement,  the  Notes,  if  any,  the  Security  Documents,  each
Intercompany Note,  each  Incremental  Joinder  Agreement  and all  other  documents,  certificates,  instruments  or  agreements
executed by or on behalf of a Loan Party or a Security Provider for the benefit of any Agent or any Lender in connection
herewith  on  or  after  the  date  hereof  and,  except  for  purposes  of Section  11.02(b),  the  Fee  Letters.  Any  reference  in  this
Agreement or any other Loan Document to a Loan Document shall include all appendices, exhibits or schedules thereto, and
all  amendments,  restatements,  supplements  or  other  modifications thereto,  and shall  refer  to  this  Agreement  or  such Loan
Document as the same may be in effect at any and all times such reference becomes operative.

“Loan Parties” shall mean the Borrower and the Guarantors and “Loan Party” shall mean any of them.

“LTV Ratio” shall mean the ratio of (a) the remainder of (i) the aggregate outstanding principal amount of
Loans  (which  shall  not  include  undrawn  Revolving  Commitments)  minus  (ii)  any  amounts  held  in  any  Cash  Collateral
Account pursuant to Section 2.10(e), to (b) the Vessel Appraisal Value of all Collateral Vessels.

“Manager’s Undertaking” shall have the meaning provided in Section 5.16(i).

“Mandated Lead Arrangers” shall mean Nordea, Skandinaviska Enskilda Banken AB (PUBL) and DNB
Markets, Inc. as mandated lead arrangers for the Credit Facilities hereunder.

“Margin Stock” shall have the meaning assigned to such term in Regulation U.

“Material Adverse Effect” shall mean (a) a material adverse effect on, or a material adverse change in, the
condition (financial or otherwise), results of operations, business, properties, assets or liabilities (contingent or otherwise) of
the Companies, taken as a whole, (b) an impairment of the ability of the Loan Parties to fully and timely perform any of their
payment obligations or of the Loan Parties and any other Security Provider to fully and timely perform any of their material
obligations under any Loan Document (taken as a whole), (c) a material impairment of the rights of or benefits or remedies
available to the Lenders or any Agent under any Loan Document, or (d) a material adverse effect on the Collateral (taken as
a whole) or any material portion thereof or on the Liens in favor of the Collateral Agent (for its benefit and for the benefit of
the other Secured Parties) on the Collateral or the validity, enforceability, perfection or priority of such Liens.
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“Material  Non-Public  Information”  shall  mean  information  and  documentation  that  is  (i)  not  publicly
available and (ii) material with respect to the Borrower and its Subsidiaries or any of their respective securities for purposes
of foreign, United States Federal and state securities laws.

“Maturity Date”  shall  mean,  as  the  context  may  require,  the  Term Loan  Maturity  Date  or  the  Revolving
Maturity Date.

“Maximum  Leverage  Ratio”  shall  mean,  at  any  time  of  determination  for  any  Person,  the  ratio  of  (x)
Consolidated Net Indebtedness to (y) Total Capitalization.

“Maximum Rate” shall have the meaning assigned to such term in Section 11.13.

“Minimum Liquidity Threshold” shall have the meaning assigned to such term in Section 6.10(a).

“Minimum Repayment Profile” shall mean the amount of scheduled repayments of Term Loans (including
Incremental Term Loans) and scheduled reductions of Revolving Commitments on a straight-line amortization sufficient to
result in a reduction of the aggregate principal amount of Credit Facilities to $0 upon the Collateral Vessels having achieved
an average age of 20 years.

“Moody’s” shall mean Moody’s Investors Service, Inc. and its successors.

“Mortgagee’s Insurances”  means  all  policies  and  contracts  of  mortgagees  interest  insurance,  mortgagees
interest insurance additional perils (pollution) insurance and any other insurance from time to time taken out by the Security
Agent in relation to a Collateral Vessel.

“Multiemployer Plan” shall mean an employee benefit plan of the type described in Section 4001(a)(3) or
Section 3(37) of ERISA and subject to Title IV of ERISA to which any Company or any of its ERISA Affiliates is making or
obligated to make contributions or during the preceding five plan years, has made or been obligated to make contributions.

“NASDAQ” shall mean the NASDAQ Stock Market.

“Net Worth”  shall  mean,  as  to  any Person,  the  sum of  its  capital  stock,  capital  in  excess  of  par  or  stated
value of  shares of  its  capital  stock,  retained earnings and any other  account which,  in accordance with GAAP, constitutes
stockholders’ equity, but excluding treasury stock and the effect of any impairment of intangible assets on and after the date
of this Agreement.

“New Lender” shall have the meaning assigned to such term in Section 2.19(c).

“Non-U.S.  Plan”  shall  mean  any  employee  benefit  plan,  program,  policy,  arrangement  or  agreement
maintained  or  contributed  to  by  any  Company  with  respect  to  employees,  officers  or  directors  employed,  or  otherwise
engaged, outside the United States.

“Nordea” shall mean Nordea Bank Abp, New York Branch and its legal successors and permitted assigns.

“Notes”  shall  mean  any  notes  evidencing  the  Term  Loans  or  Revolving  Loans  issued  pursuant  to
Section 2.04(e), if any, substantially in the form of Exhibit F-1 or F-2, respectively.

“NYSE” shall mean the New York Stock Exchange.
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“Obligation Currency” shall have the meaning assigned to such term in Section 11.21.

“Obligations” shall mean (a) all obligations of the Borrower, the other Loan Parties and, if any, the Security
Providers from time to time arising under or in respect of the due and punctual payment of (i) the principal of and premium,
if  any,  and  interest  (including  interest  accruing  during  the  pendency  of  any  Insolvency  Proceeding,  regardless  of  whether
allowed or allowable in such Insolvency Proceeding) on the Loans, when and as due, whether at maturity, by acceleration,
upon one or more dates set for prepayment or otherwise (including any obligation to pay, discharge and satisfy the Erroneous
Payment Subrogation Rights), and (ii) all other monetary obligations, including fees (including the fees provided for in the
Fee Letters), costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including
monetary  obligations  incurred  during  the  pendency  of  any  Insolvency  Proceeding,  regardless  of  whether  allowed  or
allowable in such Insolvency Proceeding), of the Borrower, the other Loan Parties and, if any, the Security Providers under
this  Agreement  and  the  other  Loan  Documents  and  (b)  the  due  and  punctual  performance  of  all  covenants,  agreements,
obligations and liabilities of the Borrower, the other Loan Parties and the other Security Providers under or pursuant to this
Agreement and the other Loan Documents, in each case, whether direct or indirect (including those acquired by assumption),
absolute  or  contingent,  due  or  to  become  due,  now  existing  or  hereafter  arising; provided,  that  in  no  circumstances  shall
Excluded Swap Obligations constitute Obligations.

“OFAC” shall have the meaning assigned to such term in Section 3.22(b).

“Officer’s Certificate” shall  mean,  as  to  any person,  a  certificate  executed by any of  the  chairman of  the
Board of Directors (if an officer), the chief executive officer, the president or one of the Financial Officers of such person,
each in his or her official (and not individual) capacity.

“Order” shall mean any judgment, decree, verdict, order, consent order, consent decree, writ, declaration or
injunction.

“Organizational Documents” shall mean, with respect to any person, (i) in the case of any corporation, the
certificate  of  incorporation,  articles  of  incorporation  or  deed  of  incorporation  and  by-laws  (or  similar  documents)  of  such
person, (ii) in the case of any limited liability company, the certificate or articles of formation or organization and operating
agreement or memorandum and articles of association (or similar constituent documents) of such person, (iii) in the case of
any limited partnership, the certificate of formation and limited partnership agreement (or similar constituent documents) of
such person (and, where applicable, the equityholders or shareholders registry of such person), (iv) in the case of any general
partnership, the partnership agreement (or similar constituent document) of such person, (v) in any other case, the functional
equivalent  of  the  foregoing,  and (vi)  any shareholder,  voting trust  or  similar  agreement  between or  among any holders  of
Equity Interests of such person.

“Other Connection Taxes” shall mean, with respect to any Recipient, Taxes imposed as a result of a present
or  former  connection  between  such  Recipient  and  the  jurisdiction  (including  any  subdivision  or  taxing  authority  thereof)
imposing  such  Tax  (other  than  connections  arising  from  such  Recipient  having  executed,  delivered,  become  a  party  to,
performed its  obligations  under,  received  payments  under,  received  or  perfected  a  security  interest  under,  engaged  in  any
other  transaction  pursuant  to  or  enforced  any  Loan  Document,  or  sold  or  assigned  an  interest  in  any  Loan  or  Loan
Document).

“Other Taxes” shall mean any and all present or future stamp, court or documentary, intangible, recording,
filing or similar Taxes that arise from any payment made under, from the execution, delivery, performance, enforcement or
registration of, from the receipt or perfection of a security interest under, or otherwise with respect to, any Loan Document,
except any such Taxes that  are Other Connection Taxes imposed with respect to an assignment (other than an assignment
made pursuant to Section 2.16(b)).
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“Participant” shall have the meaning assigned to such term in Section 11.04(e).

“Participant Register” shall have the meaning assigned to such term in Section 11.04(e).

“Patriot Act” shall have the meaning assigned to such term in Section 3.22(a).

“Pension Plan” shall  mean any Employee Benefit  Plan subject  to  the  provisions  of  Title  IV of  ERISA or
Section 412 or 430 of the Code or Section 302 or 303 of ERISA.

“Pensions Regulator” shall mean the body corporate called the Pensions Regulator established under Part 1
of the U.K. Pensions Act 2004.

“Permitted Acquisition” shall mean any transaction or series of related transactions for the direct or indirect
(a)  acquisition  of  all  or  substantially  all  of  the  property  of  any  person,  or  of  any  business  or  division  of  any  person,  (b)
acquisition  of  all  of  the  Equity  Interests  of  any  person,  and  otherwise  causing  such  person  to  become  a  Wholly  Owned
Subsidiary of such person, (c) merger or consolidation or any other combination with any person or (d) acquisition by the
Borrower  or  any  Subsidiary  of  the  Borrower  (other  than  any  Subsidiary  Guarantor)  of  one  or  more  Vessels  (other  than
Collateral Vessels), if each of the following conditions is met:

(i) no Event of Default then exists or would result therefrom;

(ii) after  giving  effect  to  such  transaction  on  a  Pro  Forma Basis,  the  Borrower  shall  be  in  compliance
with the Financial Covenants; and

(iii) with respect to an acquisition of a Vessel, the Vessel shall be a dry bulk vessel, and, with respect to
persons or businesses, the person or business to be acquired shall be, or shall be engaged in, a business of the type
that the Borrower and its Subsidiaries are permitted to be engaged in under Section 6.14.

“Permitted Charter” shall mean a charter of a Collateral Vessel to a third party:

(a) which is a time charter, voyage charter, consecutive voyage charter, pooling agreement or contract of
affreightment entered into on bona fide arm’s length terms; and

(b) bareboat or demise charters approved by the Required Lenders.

“Permitted Collateral Vessel Acquisition” shall mean any transaction or series of related transactions for
 the acquisition of the whole of a vessel, if each of the following conditions is met:

(i) no Event of Default then exists or would result therefrom at the time of such acquisition;

(ii) after  giving  effect  to  such  acquisition  on  a  Pro  Forma Basis,  the  Borrower  shall  be  in  compliance
with the Financial Covenants;

(iii) the vessel so acquired becomes a Collateral Vessel on the date of such acquisition, the person which
owns  such  vessel  becomes  a  Subsidiary  Guarantor  with  respect  to  the  Secured  Obligations  and  the  Vessel  Collateral
Requirements with respect to such Vessel and such Subsidiary Guarantor have been satisfied;



29

(iv) the  amount  of  proceeds  used  for  such  acquisition  (or  used  to  refinance  any  cash  on  hand  of  the
Borrower used to finance such acquisition) from the amount on deposit in any Cash Collateral Account immediately prior to
such  acquisition  (or  refinancing),  shall  be  amount  such  that  the  LTV  Ratio  (after  giving  effect  to  the  acquisition  or
refinancing on a pro forma basis) shall be equal to or less than 0.55 on a Pro Forma Basis; and

(iii) each Vessel acquired in connection with such Permitted Collateral Vessel Acquisition shall meet the
requirements set forth in the definition of Accordion Vessel.

“Permitted  Hedging  Agreement”  shall  mean  any  agreement  documenting  hedging,  swap  or  derivative
transactions to the extent constituting a swap, cap, collar, forward purchase or similar agreements or arrangements dealing
with interest rates, currency exchange rates, bunkers, fuel, other commodities, forward commitments for bunkers or fuel and
forward freight futures, either generally or under specific contingencies, in each case entered into in the ordinary course of
business and not for speculative purposes.

“Permitted Hedging Obligations”  shall  mean all  obligations  of  the  Borrower  and,  if  applicable  the  other
Loan Parties from time to time arising under or in respect of the due and punctual payment of all  amounts due,  including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any Insolvency Proceeding, regardless of whether allowed or allowable in such
Insolvency Proceeding), pursuant to Permitted Hedging Agreements.

“Permitted Liens” shall have the meaning assigned to such term in Section 6.02.

“Person”  and  “person”  shall  mean  any  natural  person,  corporation,  business  trust,  joint  venture,  trust,
association,  company  (whether  limited  in  liability  or  otherwise),  partnership  (whether  limited  in  liability  or  otherwise)  or
Governmental Authority, or any other entity, in any case, whether acting in a personal, fiduciary or other capacity.

“Platform” shall mean IntraLinks, Debtdomain or a substantially similar electronic transmission system.

“Pledge Agreement”  shall  mean  a  Pledge  Agreement  substantially  in  the  form of Exhibit G between the
Loan Parties  and the Collateral  Agent  for the benefit  of  the Secured Parties and pursuant to which the Earnings Accounts
(subject to Section 5.14) and all of the Equity Interests of each Subsidiary Guarantor that owns a Collateral Vessel (and the
Equity Interests of the Person that owns, directly or indirectly, the Equity Interests in such Subsidiary Guarantor, if any) shall
have been pledged to secure the Obligations and shall have (A) delivered to the Collateral Agent all the Securities Collateral
referred  to  therein,  together  with  executed  and  undated  stock  powers  in  the  case  of  capital  stock  constituting  Securities
Collateral, and (B) otherwise complied with all of the requirements set forth in the Pledge Agreement.

“Pledge Agreement Collateral” shall mean all property from time to time pledged or granted as collateral
pursuant to the Pledge Agreement.

“Pool Operator” shall mean a third-party operator or manager of any Shipping Pool.

“Poseidon Principles” shall mean the financial industry framework for assessing and disclosing the climate
alignment of ship finance portfolios published on 18 June 2019, available at http://www.poseidonprinciples.org, as the same
may be amended or replaced, including but not limited to,
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to  reflect  changes  in  applicable  law  or  regulation  or  the  introduction  of  or  changes  to  mandatory  requirements  of  the
International Maritime Organization from time to time.

“Pro Forma Basis” shall mean:

(a) in connection with any calculation of compliance with any financial covenant, financial test or financial
term  hereunder,  the  calculation  thereof  after  giving  effect  on  a  pro  forma  basis  to  (x)  the  incurrence  of  any  Financial
Indebtedness  (other  than  revolving  Financial  Indebtedness,  except  to  the  extent  the  same  is  incurred  to  refinance  other
outstanding  Financial  Indebtedness,  to  finance  a  Permitted  Acquisition  or  other  Investment  or  to  finance  a  Dividend  or
Restricted Debt Payment) after the first day of the relevant Test Period, as if such Financial Indebtedness had been incurred
(and  the  proceeds  thereof  applied)  on  the  first  day  of  such  Test  Period,  (y)  the  permanent  repayment  of  any  Financial
Indebtedness (other than revolving Financial Indebtedness, except to the extent accompanied by a corresponding permanent
commitment reduction) after the first day of the relevant Test Period, as if such Financial Indebtedness had been retired or
repaid on the first day of such Test Period, and (z) any Permitted Acquisition or other Investment then being consummated
as well as any other Permitted Acquisition or other Investment if consummated after the first day of the relevant Test Period
and on or prior to the date of the respective Permitted Acquisition or other Investment then being effected, with the following
rules to apply in connection therewith:

(i) all Financial Indebtedness (x) (other than revolving Financial Indebtedness, except to the extent that
the same is incurred to refinance other outstanding Financial Indebtedness, to finance Permitted Acquisitions or other
Investments  or  to  finance  a  Dividend  or  Restricted  Debt  Payment)  incurred  or  issued  after  the  first  day  of  the
relevant Test Period (whether incurred to finance a Permitted Acquisition or other Investment, to pay a Dividend to
refinance Financial  Indebtedness or  otherwise)  shall  be deemed to have been incurred or  issued (and the proceeds
thereof applied) on the first day of such Test Period and remain outstanding through the date of determination and
(y)  (other  than revolving Financial  Indebtedness,  except  to  the  extent  accompanied by a  corresponding permanent
commitment  reduction)  permanently  retired  or  redeemed  after  the  first  day  of  the  relevant  Test  Period  shall  be
deemed to have been retired or redeemed on the first day of such Test Period and remain retired through the date of
determination;

(ii) all  Financial  Indebtedness  assumed  to  be  outstanding  pursuant  to  preceding  clause  (i)  shall  be
deemed to have borne interest at (x) the rate applicable thereto, in the case of fixed rate indebtedness, or (y) the rates
which would have been applicable thereto during the respective period when same was deemed outstanding, in the
case of floating rate Financial Indebtedness (although interest expense with respect to any Financial Indebtedness for
periods while same was actually outstanding during the respective period shall  be calculated using the actual rates
applicable thereto while same was actually outstanding); and

(iii) in making any determination of Consolidated EBITDA on a Pro Forma Basis, pro forma effect shall
be given to any Permitted Acquisition or other Investment if effected during the respective Test Period as if same had
occurred  on  the  first  day  of  the  respective  Test  Period,  and  taking  into  account,  in  the  case  of  any  Permitted
Acquisition  or  other  Investment,  factually  supportable  and  identifiable  cost  savings  and  expenses  which  would
otherwise be accounted for as an adjustment pursuant to Article 11 of Regulation S-X under the Securities Act, as if
such cost savings or expenses were realized on the first day of the respective period; and

“Pro  Rata  Percentage”  of  any  Revolving  Lender  at  any  time  shall  mean  the  percentage  of  the  Total
Revolving Commitments of all Lenders represented by such Lender’s Revolving Commitment.
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“Process Agent” shall have the meaning assigned to such term in Section 11.09(d).

“Projections” shall have the meaning assigned to such term in Section 3.04(c).

“property” shall mean any right, title or interest in or to property or assets of any kind whatsoever, whether
real, personal or mixed and whether tangible or intangible and including Equity Interests of any person and whether now in
existence  or  owned  or  hereafter  entered  into  or  acquired,  including  all  Real  Property,  Vessels,  cash,  securities,  accounts,
revenues and contract rights.

“PTE” shall mean a prohibited transaction class exemption issued by the U.S. Department of Labor, as any
such exemption may be amended from time to time.

“Public  Lenders”  shall  mean  Lenders  that  do  not  wish  to  receive  Material  Non-Public  Information  with
respect to the Borrower or its Subsidiaries.

“Qualified  Equity  Interests”  of  any  person  shall  mean  any  Equity  Interests  of  such  person  that  do  not
constitute Disqualified Capital Stock.

“Qualified ECP Guarantor” shall mean, in respect of any Swap Obligation, each Subsidiary Guarantor that
has total assets exceeding $10,000,000 at the time the relevant Guarantee or grant of the relevant security interest becomes
effective with respect to such Swap Obligation or such other person as constitutes an “eligible contract participant” under the
Commodity Exchange Act or any regulations promulgated thereunder and can cause another person to qualify as an “eligible
contract  participant” at  such time by entering into a keepwell  under Section 1a(18)(A)(v)(II)  of the Commodity Exchange
Act.

“Real Property” shall mean, collectively, all right, title and interest (including any leasehold, fee, mineral or
other estate) in and to any and all parcels of or interests in real property owned, leased or operated by any Person, whether by
lease, license or other means, together with, in each case, all easements, hereditaments and appurtenances relating thereto, all
improvements  and  appurtenant  fixtures  and  equipment,  all  general  intangibles  and  contract  rights  and  other  property  and
rights incidental to the ownership, lease or operation thereof.

“Recipient” shall mean the Administrative Agent, Collateral Agent or any Lender, as applicable.

“Reference Banks” shall mean, at any time, each Lender that agrees to be a Reference Bank hereunder.

“Refinancing”  shall  mean  the  repayment  in  full  of  (together  with  any  applicable  prepayment  premium or
fee, with the commitments thereunder being terminated, and all guarantees and security in respect thereof being released) all
of the outstanding indebtedness of the Borrower and its Subsidiaries under the Existing Debt Agreements.

“Register” shall have the meaning assigned to such term in Section 11.04(c).

“Regulation D” shall mean Regulation D of the Board as from time to time in effect and all official rulings
and interpretations thereunder or thereof.

“Regulation U” shall mean Regulation U of the Board as from time to time in effect and all official rulings
and interpretations thereunder or thereof.
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“Regulation X” shall mean Regulation X of the Board as from time to time in effect and all official rulings
and interpretations thereunder or thereof.

“Related Person” shall mean, with respect to any person, (a) each Affiliate of such person and each of the
officers,  directors,  employees,  Advisors,  attorneys,  agents,  representatives,  controlling  persons  and  shareholders,  partners,
members and trustees of each of the foregoing, and (b) if such person is an Agent, each other person designated, nominated
or  otherwise  mandated  by  or  assisting  such  Agent  pursuant  to Section  10.05 or  any  comparable  provision  of  any  Loan
Document.

“Release”  shall  mean  any  releasing,  spilling,  leaking,  seepage,  pumping,  pouring,  emitting,  emptying,
discharging,  injecting,  escaping,  leaching,  dumping,  disposing,  depositing,  dispersing,  emanating  or  migrating  of  any
Hazardous Material in, into, onto, from or through the Environment.

“Relevant  Governmental  Body”  means  the  Board  of  Governors  of  the  Federal  Reserve  System  or  the
Federal  Reserve  Bank  of  New  York,  or  a  committee  officially  endorsed  or  convened  by  the  Board  of  Governors  of  the
Federal Reserve System or the Federal Reserve Bank of New York, or any successor thereto.

“Required Insurance” shall mean insurance of the type, deductibles and amounts as set forth on Schedule
3.20.

“Required  Lenders”  shall  mean,  at  any  date  of  determination,  Lenders  having  Term  Loans,  Revolving
Loans,  unused  Revolving  Commitments,  and  Term  Commitments  representing  more  than  66  2/3%  of  the  sum  of  all
outstanding  Term  Loans,  Revolving  Loans,  unused  Revolving  Commitments  and  Term  Commitments  at  such  time.  The
Loans and Commitments of any Defaulting Lender shall be disregarded in determining Required Lenders at any time.

“Requisition” means: (a) any expropriation, confiscation, requisition or acquisition of a Vessel, whether for
full consideration, a consideration less than its proper value, a nominal consideration or without any consideration, which is
effected by any government or official authority or by any person or persons claiming to be or to represent a government or
official authority (excluding a requisition for hire for a fixed period not exceeding one year without any right to an extension)
unless it is within 30 days redelivered to the full control of the Subsidiary Guarantor being the owner thereof; and (b) any
arrest,  capture  or  seizure  of  a  Vessel  (including  any  hijacking  or  theft)  unless  it  is  within  60  days  redelivered  to  the  full
control of the Subsidiary Guarantor being the owner thereof.

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial
Institution, a UK Resolution Authority.

“Responsible Officer” of any person shall mean any executive officer or Financial Officer of such person
and any other officer or similar official thereof with significant responsibility for the administration of the obligations of such
person in respect of this Agreement.

“Restricted Cash and Cash Equivalents” shall mean all cash and Cash Equivalents of the Borrower and its
Subsidiaries other than Unrestricted Cash and Cash Equivalents.

“Restricted  Debt  Payment”  shall  mean  any  payment,  prepayment,  purchase,  repurchase,  redemption,
retirement, defeasance or other acquisition for value of any Restricted Indebtedness.
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“Restricted Indebtedness” shall mean Financial Indebtedness of any Company, the payment, prepayment,
repurchase, defeasance or acquisition for value of which is restricted under Section 6.13.

“Revolving Borrowing” shall mean a Borrowing comprised of Revolving Loans.

“Revolving  Commitment”  shall  mean,  with  respect  to  each  Lender,  the  commitment  of  such  Lender  to
make Revolving  Loans  hereunder  up  to  the  amount  set  forth  on Annex I hereto  or  on  Schedule  1  to  the  Assignment  and
Acceptance  pursuant  to  which  such  Lender  assumed  its  Revolving  Commitment,  as  applicable,  as  the  same  may  be  (a)
reduced from time to time pursuant to Section 2.07 and/or Section 2.09 and/or (b) reduced or increased from time to time
pursuant to assignments by or to such Lender pursuant to Section 11.04.  The aggregate principal  amount of the Lenders’
Revolving Commitments on the Closing Date is $300,000,000.

“Revolving Exposure” shall mean, with respect to any Lender at any time, the aggregate principal amount at
such time of all outstanding Revolving Loans of such Lender.

“Revolving Facility”  shall  mean,  at  any  time  and  with  respect  to  any  Revolving  Lender,  such  Revolving
Lender’s respective Revolving Commitments and the extensions of credit thereunder at such time.

“Revolving  Lender”  shall  mean  a  Lender  with  a  Revolving  Commitment  or  with  outstanding  Revolving
Exposure.

“Revolving Loan”  shall  mean a  revolving loan made by  the  Lenders  to  the  Borrower  pursuant  to Section
2.01(a).

“Revolving Loan Commitment Reduction Date” shall  mean the last  Business Day of each March,  June,
September  and  December,  commencing  with  September  30,  2021  or,  if  any  such  date  is  not  a  Business  Day,  on  the
immediately  following Business  Day,  unless  such  next  following  Business  Day would  fall  in  the  next  calendar  month,  in
which case such date shall be the next preceding Business Day.

“Revolving Maturity Date” shall mean August 3, 2026.

“Revolving  Obligations”  shall  mean  (i)  all  Revolving  Loans,  and  Revolving  Commitments  and  (ii)  all
Obligations relating to the Financial Indebtedness and Revolving Commitments described in preceding clause (i).   For the
avoidance of doubt, Revolving Obligations includes all interest, fees and expenses accruing or incurred during the pendency
of  any  Insolvency  Proceeding  with  respect  to  Revolving  Obligations,  whether  or  not  such  interest,  fees  or  expenses  are
allowed claims under any such Insolvency Proceeding.

“S&P” shall mean S&P Global Ratings and any successor thereto.

“Sale and Leaseback Transaction” shall mean any arrangement of any person, directly or indirectly, with
any other person whereby such initial person shall sell or transfer any property used or useful in its business, whether now
owned  or  hereafter  acquired,  and  thereafter  rent  or  lease  such  property  or  other  property  which  it  intends  to  use  for
substantially the same purpose or purposes as the property being sold or transferred.

“Sanctions  Authority”  shall  mean  the  respective  governmental  institutions  and  agencies  of  the  United
States, the European Union (and its member states), the United Kingdom, the Kingdom of
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Norway and the United Nations,  including the U.S.  Treasury Department,  the U.S.  Commerce Department,  the U.S.  State
Department,  the United Nations Security Council,  or  other  relevant  sanctions authority of  the United States,  the European
Union (and its member states), the United Kingdom, the Kingdom of Norway or the United Nations.

“Sanctions Laws” shall mean the economic or financial sanctions laws and/or regulations, trade embargoes,
prohibitions,  restrictive  measures,  decisions,  executive  orders  or  notices  from  regulators  implemented,  adapted,  imposed,
administered, enacted and/or enforced by any Sanctions Authority.

“Scheduled  Revolving  Commitment  Reduction  Amount”  shall  mean  for  any  Revolving  Loan
Commitment Reduction Date the corresponding amount for such date set forth on Schedule 2.09, as such amount may be
reduced from time to time pursuant to Section 2.07; provided that such amounts shall reflect a straight-line amortization not
less than amounts reflecting the Minimum Repayment Profile.

“SEC” shall mean the United States Securities and Exchange Commission, or any Governmental Authority
succeeding to any or all of the functions thereof.

“Secured  Hedging  Agreements”  shall  mean  those  agreements  entered  into  from  time  to  time  by  the
Borrower or Subsidiary Guarantor with a Bank Product Provider in connection with the obtaining of any Permitted Hedging
Agreements.

“Secured Hedging Obligations” shall mean (a) all Permitted Hedging Obligations of the Borrower and, if
applicable, the other Loan Parties from time to time pursuant to Secured Hedging Agreements entered into with one or more
of the Bank Product Providers, and (b) all amounts that the Administrative Agent or any Lender is obligated to pay to a Bank
Product  Provider  as  a  result  of  the  Administrative  Agent  or  such  Lender  purchasing  participations  from,  or  executing
guarantees  or  indemnities  or  reimbursement  obligations  to,  a  Bank Product  Provider  with  respect  to  the  Secured  Hedging
Agreements provided by such Bank Product Provider to the Borrower or any Subsidiary Guarantor; provided that, in order
for any item described in clause (a) or (b) above, as applicable, to constitute “Secured Hedging Obligations,” the applicable
Secured Hedging Agreement must have been provided on or after the Closing Date and the Administrative Agent shall have
received a Bank Product Provider Letter Agreement from the applicable Bank Product Provider (and acknowledged by the
Borrower) within 30 days after the date of the entry into a master agreement (or similar documentation) published from time
to time by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master Agreement,
or  any  other  master  agreement  (any  such  agreement  or  documentation,  together  with  any  related  schedules,  a  “Master
Agreement”), including any such obligations or liabilities under any Master Agreement with the Borrower or any Subsidiary
Guarantor.

“Secured  Obligations”  shall  mean  (a)  the  Obligations  and  (b)  the  due  and  punctual  payment  and
performance  of  all  Secured  Hedging  Obligations  of  the  Borrower  and  the  Subsidiary  Guarantors; provided,  that  in  no
circumstances shall Excluded Swap Obligations constitute Secured Obligations.

“Secured Parties” shall  mean,  collectively,  (a)  the Administrative Agent,  (b)  the Collateral  Agent,  (c)  the
Lenders and (d) each Bank Product Provider.

“Securities Act” shall mean the Securities Act of 1933, as amended.

“Securities Collateral” shall mean “Collateral” (as defined in the Pledge Agreement).
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“Security Documents”  shall  mean  the  Pledge  Agreement,  the  Earnings  Account  Pledge  Agreement,  each
Collateral  Vessel  Mortgage,  each Account  Control  Agreement,  each General  Assignment  Agreement,  each Assignment  of
Insurances,  each  Manager’s  Undertaking  and  each  other  security  document  or  pledge  agreement  delivered  in  accordance
with applicable local Legal Requirements to grant a valid, enforceable, perfected security interest (with First Priority) in any
property as  collateral  for  the Secured Obligations,  and all  UCC or other  financing statements  or  instruments  of  perfection
required by this Agreement, the Pledge Agreement, any Collateral Vessel Mortgage, any Account Control Agreement, any
General  Assignment  Agreement,  any  Assignment  of  Insurances,  any  Manager’s  Undertaking  or  any  other  such  security
document or pledge agreement to be filed or registered with respect to the security interests in property created pursuant to
the  Pledge  Agreement,  any  Collateral  Vessel  Mortgage,  any  Account  Control  Agreement,  any  General  Assignment
Agreement, any Manager’s Undertaking and any other document or instrument utilized to pledge any property as collateral
for the Secured Obligations.

“Security Provider” shall mean each direct or indirect Subsidiary of the Borrower (other than a Loan Party)
which grants a First Priority perfected security interest in any of its property as collateral for the Secured Obligations.  On the
Initial Borrowing Date, the only Security Providers will be Genco Shipping A/S, a company formed in Denmark, and Genco
Shipping Pte. Ltd., a company formed in Singapore, each of which is a direct or indirect Wholly Owned Subsidiary of the
Borrower.

“Security Trustee” shall have the meaning assigned to such term in the preamble hereto.

“Shipping Pool” shall mean a shipping pool arrangement in which a Vessel has been entered, or in which a
Vessel  is  a  member,  together  with  other  vessels  owned  or  operated  by  third  parties  that  are  part  of  such  shipping  pool
arrangement.

“SOFR”  means  a  rate  per  annum  equal  to  the  secured  overnight  financing  rate  for  such  Business  Day
published by the Federal Reserve Bank of New York (or a successor administrator of the secured overnight financing rate)
on the website of the Federal Reserve Bank of New York, currently at http://www.newyorkfed.org (or any successor source
for the secured overnight financing rate identified as such by the administrator of the secured overnight financing rate from
time to time).

“Solvent” shall mean, with respect to any person, that, as of the date of determination, (a) the fair value of
the properties of such person will exceed its debts and liabilities, subordinated, contingent or otherwise, (b) the present fair
saleable  value  of  the  property  of  such  person  will  be  greater  than  the  amount  that  will  be  required  to  pay  the  probable
liability  of  its  debts  and other  liabilities,  subordinated,  contingent  or  otherwise,  as  such debts  and other  liabilities  become
absolute  and  matured,  (c)  such  person  generally  will  be  able  to  pay  its  debts  and  liabilities,  subordinated,  contingent  or
otherwise,  as  such  debts  and  liabilities  become  absolute  and  matured,  (d)  such  person  will  not  have  unreasonably  small
capital  with  which  to  conduct  its  business  in  which  it  is  engaged  as  such  business  is  now  conducted  and  is  proposed,
contemplated or about to be conducted following the Closing Date,  and (e) such person is not “insolvent” as such term is
defined  under  any  bankruptcy,  insolvency  or  similar  laws  of  any  jurisdiction  in  which  any  person  is  organized.   For  the
purposes of this definition, the amount of any contingent liability at any time shall be computed as the amount that, in light
of all the facts and circumstances existing at such time represents the amount that can be reasonably expected to become an
actual or matured liability.

“Statement of Compliance” shall mean a Statement of Compliance related to fuel oil consumption pursuant
to regulations 6.6 and 6.7 of Annex VI.

“Statutory  Reserves”  shall  mean  for  any  day  during  any  Interest  Period  for  any  Borrowing,  the  average
maximum  rate  at  which  reserves  (including  any  marginal,  supplemental  or  emergency  reserves)  are  required  to  be
maintained during such Interest Period under regulations issued
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from time to time (including Regulation D, issued by the Board (the “Reserve Requirements”)) by member banks of the
United States Federal Reserve System in New York City with deposits exceeding one billion Dollars against Eurocurrency
funding liabilities  (currently  referred  to  as  “Eurocurrency liabilities”  (as  such  term is  used  in  Regulation  D)).  Borrowings
shall be deemed to constitute “Eurocurrency liabilities” and to be subject to such reserve requirements without benefit of or
credit  for  proration,  exceptions  or  offsets  which  may  be  available  from  time  to  time  to  any  Lender  under  the  Reserve
Requirements.

“Subordinated Indebtedness” shall  mean unsecured Financial Indebtedness of the Borrower or any of its
Subsidiaries  that  is  by  its  terms  subordinated  (on  terms  reasonably  satisfactory  to  the  Administrative  Agent)  in  right  of
payment to all or any portion of the Obligations.

“Subsidiary” shall mean, with respect to any person (the “parent”) at any date, (i) any person the accounts
of which would be Consolidated with those of the parent in the parent’s Consolidated financial statements if such financial
statements  were prepared in accordance with GAAP as of  such date,  (ii)  any other  corporation,  limited liability  company,
association or other business entity of which securities or other ownership interests representing more than 50% of the voting
power  of  all  Equity  Interests  entitled  (without  regard  to  the  occurrence  of  any  contingency)  to  vote  in  the  election  of  the
Board of Directors thereof are, as of such date, owned, controlled or held by the parent and/or one or more subsidiaries of the
parent, (iii) any partnership (a) the sole general partner or the managing general partner of which is the parent and/or one or
more subsidiaries of the parent or (b) the only general partners of which are the parent and/or one or more subsidiaries of the
parent  and (iv)  any other  person that  is  otherwise  Controlled  by the  parent  and/or  one  or  more  subsidiaries  of  the  parent;
provided that  notwithstanding  anything  herein  to  the  contrary  GS  Shipmanagement  Pte  Ltd.,  a  Singapore  private  limited
company, nor any of its subsidiaries, shall not be deemed a Subsidiary for so long as the Borrower or any Subsidiary thereof
owns 50% or less of GS Shipmanagement Pte Ltd.  Unless the context requires otherwise, “Subsidiary” refers to a Subsidiary
of the Borrower.

“Subsidiary  Guarantor”  shall  mean  each  Subsidiary  of  the  Borrower  that  is  the  owner  of  a  Collateral
Vessel  and each Subsidiary  of  the  Borrower  that  directly  or  indirectly  owns Equity  Interests  in  any owner  of  a  Collateral
Vessel, as well as any additional Subsidiary of the Borrower that becomes a Subsidiary Guarantor pursuant to Section 5.10.
As of the Closing Date, the Subsidiary Guarantors are listed on Schedule 1.01(e).

“Sustainability Certificate” shall mean a certificate signed by a financial officer, in a form and substance
reasonably satisfactory to the Administrative Agent and the Sustainability Coordinator delivered pursuant to Section 5.01(d).

“Sustainability Coordinator” shall have the meaning assigned to such term in the preamble hereto.

“Sustainability Pricing Adjustment Schedule” shall mean Schedule 1.01(f), as amended from time to time
in accordance with Section 11.02 of this Agreement.

“Swap Obligation” shall mean, with respect to the Borrower and any Subsidiary Guarantor, any obligation
to  pay  or  perform  under  any  agreement,  contract  or  transaction  that  constitutes  a  “swap”  within  the  meaning  of  section
1a(47) of the Commodity Exchange Act.

“Synthetic Lease” shall mean, as to any person, (a) any lease (including leases that may be terminated by
the lessee at any time) of any property (i) that is accounted for as an operating lease under GAAP and (ii) in respect of which
the lessee retains or obtains ownership of the property so leased for U.S. federal income tax purposes, other than any such
lease under which such person is the lessor or (b)(i) a
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synthetic, off-balance sheet or tax retention lease, or (ii) an agreement for the use or possession of property (including a Sale
and Leaseback Transaction), in each case under this clause (b), creating obligations that do not appear on the balance sheet of
such  person  but  which,  upon  the  application  of  any  Insolvency  Laws  to  such  person,  would  be  characterized  as  the
indebtedness of such person (without regard to accounting treatment).

“Synthetic Lease Obligations” shall mean, as to any person, an amount equal to the capitalized amount of
the remaining lease payments under any Synthetic Lease that would appear on a balance sheet of such person in accordance
with GAAP if such obligations were accounted for as Capital Lease Obligations.

“Synthetic  Purchase Agreement”  shall  mean any swap,  derivative  or  other  agreement  or  combination  of
agreements  pursuant  to  which any Loan Party is  or  may become obligated to  make (a)  any payment  in  connection with a
purchase by any third party from a person other than a Loan Party of any Equity Interest or Restricted Indebtedness or (b)
any  payment  (other  than  on  account  of  a  permitted  purchase  by  it  of  any  Equity  Interest  or  Restricted  Indebtedness)  the
amount  of  which  is  determined  by  reference  to  the  price  or  value  at  any  time  of  any  Equity  Interest  or  Restricted
Indebtedness.

“Tax Returns” shall mean all returns, statements, filings, attachments and other documents or certifications
filed or required to be filed in respect of Taxes.

“Taxes”  shall  mean  (i)  any  and  all  present  or  future  taxes,  duties,  levies,  imposts,  assessments,  fees,
deductions, withholdings or other similar charges, imposed by a Governmental Authority, whether computed on a separate,
consolidated, unitary, combined or other basis and any and all liabilities, including any interest, penalties or additions to tax
applicable thereto.

“Technical Manager” shall mean (i) an Acceptable Third Party Technical Manager or (ii) one or more other
technical  managers  (including  a  Subsidiary  of  the  Borrower)  selected  by  the  Borrower  and  reasonably  acceptable  to  the
Administrative Agent (acting on instructions from the Required Lenders).

“Term Borrowing” shall mean a Borrowing comprised of Term Loans.

“Term Commitment”  shall  mean,  with  respect  to  each  Lender,  the  commitment  of  such  Lender  to  make
Term Loans hereunder on or after the Initial Borrowing Date and until the Term Loan Commitment Termination Date in the
amount  set  forth  on Annex I hereto  or  on  Schedule  1  to  the  Assignment  and  Acceptance  pursuant  to  which  such  Lender
assumed its Term Commitment, as applicable, as the same may be (a) increased from time to time pursuant to Section 2.19
and (b) reduced or increased from time to time pursuant to assignments by or to such Lender pursuant to Section 11.04.  The
aggregate principal amount of the Lenders’ Term Commitments on the Closing Date is $150,000,000.

“Term  Facility”  shall  mean,  at  any  time  and  with  respect  to  any  Term  Lender,  such  Term  Lender’s
respective Term Commitments or, after the Initial Borrowing Date, Term Loans.

“Term Lender” shall mean a Lender with a Term Commitment or outstanding Term Loans.

“Term Loan Commitment Termination Date” shall mean September 30, 2021.

“Term Loan Maturity Date” shall mean August 3, 2026.
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“Term Loans” shall mean the Initial Term Loans made by the Term Lenders to the Borrower on the Initial
Borrowing Date pursuant to Section 2.01(a).  Unless the context shall otherwise require, the term “Term Loans” also shall
include any Incremental Term Loans made after the Initial Borrowing Date.

“Term SOFR” means, for the applicable corresponding tenor, the forward-looking term rate based on SOFR
that has been selected or recommended by the Relevant Governmental Body.

“Test Period” shall mean each period of four consecutive fiscal quarters of the Borrower then last ended (in
each case taken as one accounting period) for which financial statements of the Borrower have been delivered pursuant to
Section 5.01(a) or (b), as the case may be.

“Total  Capitalization”  shall  mean,  at  any  time  of  determination  for  any  Person,  the  sum  of  Total
Indebtedness of such Person at any relevant date and Consolidated Tangible Net Worth of such Person at any relevant date.

“Total  Commitments”  shall  mean,  the  aggregate  principal  amount  of  Term  Commitments  and  Total
Revolving Commitments.

“Total  Indebtedness”  shall  mean,  as  at  any  date  of  determination  for  any  Person,  the  aggregate  stated
balance sheet amount of all Financial Indebtedness (but including in any event the then outstanding principal amount of the
Loans) of such Person and its Subsidiaries on a Consolidated basis as determined in accordance with GAAP.

“Total Loss” means: (a) actual, constructive, compromised, agreed or arranged total loss of a Vessel; or (b)
any Requisition of a Vessel.

“Total  Loss  Date”  means,  in  relation  to  the  Total  Loss  of  a  Vessel:  (a)  in  the  case  of  an  actual  loss  of  a
Vessel, the date on which it occurred or, if that is unknown, the date when that Vessel was last heard of; (b) in the case of a
constructive,  compromised,  agreed  or  arranged  total  loss  of  a  Vessel,  the  earlier  of:  (i)  the  date  on  which  a  notice  of
abandonment is given to the insurers; and (ii) the date of any compromise, arrangement or agreement made by or on behalf
of  the  Borrower  and/or  the  Subsidiary  Guarantor  who  owns  such  Vessel  with  the  Vessel’s  insurers  in  which  the  insurers
agree to treat that Vessel as a total loss; and (c) in the case of any other type of Total Loss, the date (or the most likely date)
on which it appears to the Administrative Agent that the event constituting the Total Loss occurred.

“Total  Net  Leverage  Ratio”  shall  mean,  at  any  date  of  determination,  the  ratio  of  (i)  Consolidated  Net
Indebtedness of the Borrower and its Subsidiaries on such date (minus all cash and Cash Equivalents of the Borrower and its
Subsidiaries) to (ii) Consolidated EBITDA of the Borrower and its Subsidiaries for the Test Period then most recently ended.

“Total  Revolving  Commitments”  shall  mean  the  aggregate  principal  amount  of  all  Revolving
Commitments, which as of the Closing Date is in the aggregate amount of $300,000,000, as the same may be reduced from
time to time pursuant to Section 2.07 and/or Section 2.09.

“Total Revolving Exposure” shall mean, with respect to all Revolving Lenders at any time, the aggregate
principal amount at such time of all outstanding Revolving Loans.

“Transactions” shall mean, collectively, (a) the execution, delivery and performance by the Loan Parties of
this Agreement and by the Loan Parties and the other Security Providers of the other Loan Documents to which they are a
party and the initial Credit Extension hereunder on the Initial
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Borrowing Date and the use of the proceeds thereof, (b) the Refinancing and (c) the payment of the fees and expenses related
to the foregoing.

“Transferred  Collateral  Vessel”  shall  have  the  meaning  provided  in  the  definition  of  “Flag  Jurisdiction
Transfer” in this Section 1.01.

“Transferred Guarantor” shall have the meaning assigned to such term in Section 7.09.

“Treasury  Regulations”  shall  mean  the  regulations  promulgated  by  the  United  States  Department  of  the
Treasury under the Code, as amended from time to time.

“Trust Property” shall mean (a) the security, powers, rights, titles, benefits and interests (both present and
future) constituted by and conferred on the Security Trustee under or pursuant to the Collateral Vessel Mortgages (including
the  benefits  of  all  covenants,  undertakings,  representations,  warranties  and  obligations  given,  made  or  undertaken  to  the
Security  Trustee  in  the  Collateral  Vessel  Mortgages),  (b)  all  moneys,  property  and  other  assets  paid  or  transferred  to  or
vested in the Security Trustee, or any agent of the Security Trustee whether from any Loan Party, any Security Provider or
any other person, and (c) all money, investments, property and other assets at any time representing or deriving from any of
the foregoing, including all interest, income and other sums at any time received or receivable by the Security Trustee or any
agent of the Security Trustee in respect of the same (or any part thereof).

“UCC”  shall  mean  the  Uniform  Commercial  Code  as  in  effect  from  time  to  time  (except  as  otherwise
specified) in any applicable state or jurisdiction.

“UK  Financial  Institution”  means  any  BRRD  Undertaking  (as  such  term  is  defined  under  the  PRA
Rulebook  (as  amended  from  time  to  time)  promulgated  by  the  United  Kingdom  Prudential  Regulation  Authority)  or  any
person  falling  within  IFPRU  11.6  of  the  FCA  Handbook  (as  amended  from  time  to  time)  promulgated  by  the  United
Kingdom Financial Conduct Authority, which includes certain credit institutions and investment firms, and certain affiliates
of such credit institutions or investment firms.

“UK Resolution Authority” means the Bank of England or any other public administrative authority having
responsibility for the resolution of any UK Financial Institution.

“UKBA” shall mean the U.K. Bribery Act 2010.

“United States” and “U.S.” shall mean the United States of America.

“Unrestricted Cash and Cash Equivalents” shall mean (A) cash or Cash Equivalents that (i) do not appear
(or  would  not  be  required  to  appear)  as  “restricted”  on  a  Consolidated  balance  sheet  of  the  Borrower  or  any  of  its
Subsidiaries, (ii) are not subject to any lien in favor of any Person other than (a) the Collateral Agent or Security Trustee for
the  benefit  of  the  Lenders  or  (b)  if  required  by  law,  the  deposit  account  bank  holding  such  accounts,  (iii)  are  otherwise
generally available for use by the Borrower or such Subsidiary and (B) undrawn amounts under the Revolving Facility.

“U.S. Borrower” shall mean any Borrower that is a U.S. Person.

“U.S. Person” shall mean any Person that is a “United States Person” as defined in Section 7701(a)(30) of
the Code.

“U.S. Tax Compliance Certificate” shall have the meaning specified in Section 2.15(f).
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“Vessel Appraisal” shall mean a written desktop appraisal of the fair market value of each Collateral Vessel
or  Accordion  Vessel  delivered  to  the  Administrative  Agent  and  the  Collateral  Agent,  in  form,  scope  and  methodology
reasonably acceptable to the Collateral Agent and prepared by an Approved Broker selected by the Borrower on the basis of
a  charter-free  arm’s-length  transaction  between  a  willing  and  able  buyer  and  seller  not  under  duress,  addressed  to  the
Collateral Agent and upon which the Administrative Agent, the Collateral Agent and the Lenders are expressly permitted to
rely.

“Vessel Appraisal Value” of any Collateral Vessel or Accordion Vessel at any time of determination shall
mean  the  average  of  Vessel  Appraisals  from  two  Approved  Brokers  most  recently  delivered  to,  or  obtained  by,  the
Administrative Agent prior to such time in accordance with Sections 2.19(a)(ii), 5.01(c) or 6.10(d), as applicable, or at such
other time or times set forth in this Agreement.

“Vessel Collateral Requirements” shall mean, with respect to a Collateral Vessel, the requirement that:

(a) the Subsidiary Guarantor that owns such Collateral Vessel shall have duly authorized, executed and
delivered, and caused to be recorded or registered in accordance with the laws of the applicable Acceptable Flag Jurisdiction
in which such Collateral Vessel is registered, a Collateral Vessel Mortgage with respect to such Collateral Vessel and such
Collateral Vessel Mortgage shall be effective to create in favor of the Security Trustee for the benefit of the Secured Parties a
legal, valid and enforceable first preferred ship mortgage lien upon such Collateral Vessel, subject only to Permitted Liens
related thereto;

(b) all  filings,  deliveries  of  instruments  and  other  actions  necessary  or  desirable  in  the  reasonable
opinion of the Collateral Agent to perfect and preserve the security interests described in clause (a) above under the laws of
the  Acceptable  Flag  Jurisdiction  in  which  such  Collateral  Vessel  is  registered  and  (if  required)  in  the  jurisdiction  of
organization of the entity that is the owner of such Collateral Vessel shall have been duly effected and the Collateral Agent
shall have received evidence thereof in form and substance reasonably satisfactory to it and such customary legal opinions
reasonably satisfactory to it; and

(c) the Administrative Agent shall have received each of the following:

(i) certified  copies  of  all  technical  management  agreements  and  commercial  management
agreements, if any, and all pooling agreements and charter contracts having a remaining term in excess of six
months related to such Collateral Vessel and any charter contract guarantees in connection therewith;

(ii) a  confirmation  of  class  certificate  issued  by  an  Acceptable  Classification  Society  showing
the  Collateral  Vessel  to  be  free  of  overdue  recommendations  issued  not  more  than  10  days  prior  to  the
Closing Date and certified copies of all ISM Code and ISPS Code documentation for such Collateral Vessel
and its owner or manager, as appropriate, which shall be valid and unexpired;

(iii) a certificate of ownership and encumbrance or transcript of register confirming registration
of such Collateral Vessel under the law and flag of the applicable Acceptable Flag Jurisdiction, the record
owner  of  the  Collateral  Vessel  and  all  Liens  of  record  (which  shall  be  only  Permitted  Liens)  for  such
Collateral  Vessel,  such  certificate  to  be  issued  within  30  days  prior  to  the  Closing  Date,  and  reasonably
satisfactory to the Administrative Agent;
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(iv) a  report,  addressed  to  and  in  form  and  scope  reasonably  acceptable  to  the  Administrative
Agent,  from  a  firm  of  marine  insurance  brokers  reasonably  acceptable  to  the  Administrative  Agent
(including  Marsh  and Willis),  confirming the  particulars  and  placement  of  the  marine  insurances  covering
such  Collateral  Vessel  and  its  compliance  with  the  provisions  hereunder,  the  endorsement  of  loss  payable
clauses  and notices  of  assignment  on  the  policies,  the  adequacy of  such marine  insurances  and containing
such  other  confirmations  and  undertakings  as  are  customary  in  the  New  York  market  (including  the
Insurance Deliverables Requirement);

(v) a  customary  letter  of  undertaking  addressed  to  the  Administrative  Agent,  issued  by  each
relevant marine insurance broker, the protection and indemnity club or war risks association through or with
whom any obligatory insurances are placed or effected for such Collateral Vessel; and

(vi) a  report  from an independent  marine  insurance consultant  appointed by the  Administrative
Agent confirming the adequacy of the marine insurances covering such Collateral Vessel.

(d) (A) the Borrower and each Subsidiary Guarantor that  owns such Collateral  Vessel  (and each other
relevant Loan Party) shall  have duly authorized, executed and delivered a General Assignment Agreement substantially in
the  form  of Exhibit  L (as  modified,  supplemented  or  amended  from  time  to  time,  each  a  “ General  Assignment
Agreement”)  assigning  all  of  such  Loan  Party’s  present  and  future  Earnings  and  Insurance  Collateral,  and  any  Permitted
Charter with a term in excess of thirty-six (36) months (any such charter, a “Pledged Charter”) to the extent obtainable by
the Borrower using reasonable commercial efforts, (B) each Commercial Manager and Technical Manager which, in either
case,  is  a  Subsidiary  of  the  Borrower,  as  applicable  (to  the  extent  such  Commercial  Manager  or  Technical  Manager  is  a
named assured in the insurances of such Collateral Vessel) shall have duly authorized, executed and delivered an Assignment
of  Insurances  substantially  in  the  form  of Exhibit M (as  modified,  supplemented  or  amended  from time  to  time,  each  an
“Assignment of Insurances”) assigning all of such Commercial Manager and Acceptable Third Party Technical Manager’s
present  and future Insurance Collateral  and (C) each such Loan Party or  Commercial  Manager or  Technical  Managers,  as
applicable,  shall  use  commercially  reasonable  efforts  to  provide  appropriate  notices  and  consents  related  thereto,  together
granting a security interest and lien on (i) all of such Loan Party’s present and future Earnings and Insurance Collateral and
present and future rights and receivables under Pledged Charters and (ii) all of such Commercial Manager’s and Technical
Manager’s  Insurance Collateral,  in  each case  together  with  proper  Financing Statements  (Form UCC-1)  in  form for  filing
under the UCC or in other appropriate filing offices of each jurisdiction as may be necessary to perfect the security interests
purported to be created by General Assignment Agreement and the Assignment of Insurances, as applicable;

(e) Subject  to Section 5.14,  the  Borrower,  the  Collateral  Agent  and  Nordea,  as  depositary  bank,  shall
have duly authorized, executed and delivered a control agreement substantially in the form attached to the Pledge Agreement
and/or  the  Earnings  Account  Pledge  Agreement,  as  applicable,  with  respect  to  the  Earnings  Accounts  (as  modified,
supplemented or amended from time to time, the “Account Control Agreement”).

“Vessels”  shall  mean  all  Collateral  Vessels  and  other  vessels  owned  by  the  Borrower  or  any  of  its
Subsidiaries, and “Vessel” shall mean any one of them.

“Voting Equity Interests” shall  mean, with respect to any person, any class or classes of Equity Interests
pursuant to which the holders thereof have the power under ordinary circumstances to vote for persons to serve on the Board
of Directors of such person.
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“Wholly Owned Subsidiary” shall mean, as to any person, (a) any corporation 100% of whose capital stock
(other than directors’ qualifying shares and other nominal shares required to be held by local nationals, in each case to the
extent  required  under  applicable  Legal  Requirements)  is  at  the  time  owned  by  such  person  and/or  one  or  more  Wholly
Owned  Subsidiaries  of  such  person  and  (b)  any  partnership,  association,  joint  venture,  limited  liability  company  or  other
entity  in  which  such  person  and/or  one  or  more  Wholly  Owned Subsidiaries  of  such  person  have  a  100% Equity  Interest
(other than directors’ qualifying share and other nominal shares required to be held by local  nationals,  in each case to the
extent required under applicable Legal Requirements) at such time. Unless the context requires otherwise, “Wholly Owned
Subsidiary” refers to a Wholly Owned Subsidiary of the Borrower.

“Withholding Agent” shall mean the Borrower and the Administrative Agent, as applicable.

“Write-Down and Conversion Powers” shall mean,

(a) with respect to any EEA Resolution Authority, the write-down and conversion powers of such EEA
Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write-
down and conversion powers are described in the EU Bail-In Legislation Schedule; and

(b) with  respect  to  the  United  Kingdom,  any  powers  of  the  applicable  Resolution  Authority  under  the
Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial Institution or any contract
or instrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of
that  person  or  any  other  person,  to  provide  that  any  such  contract  or  instrument  is  to  have  effect  as  if  a  right  had  been
exercised under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation
that are related to or ancillary to any of those powers.

Section 1.02 Classification of Loans and Borrowings.  For purposes of this Agreement, Loans
may be classified and referred to by Class (e.g., a “Revolving Loan”).  Borrowings also may be classified and referred to by
Class (e.g., a “Revolving Borrowing”).

Section  1.03 Terms  Generally.  The  definitions  of  terms  herein  shall  apply  equally  to  the
singular  and  plural  forms  of  the  terms  defined.  Whenever  the  context  may  require,  any  pronoun  shall  include  the
corresponding masculine, feminine and neuter forms. The words “include,” “includes” and “including” shall be deemed to be
followed by the phrase “without limitation.” The phrase “Material Adverse Effect” shall be deemed to be followed by the
phrase “, individually or in the aggregate.” The words “asset” and “property” shall be construed to have the same meaning
and effect. The word “will” shall be construed to have the same meaning and effect as the word “shall.” Unless the context
requires otherwise, (a) any definition of or reference to any Loan Document, agreement, instrument or other document herein
shall  be  construed  as  referring  to  such  Loan  Document,  agreement,  instrument  or  other  document  as  from  time  to  time
amended,  supplemented  or  otherwise  modified  (subject  to  any  restrictions  on  such  amendments,  supplements  or
modifications set  forth in  any Loan Document),  (b)  any reference herein to any person shall  be construed to include such
person’s  successors  and  assigns,  (c)  the  words  “herein,”  “hereof”  and  “hereunder,”  and  words  of  similar  import,  shall  be
construed  to  refer  to  this  Agreement  in  its  entirety  and  not  to  any  particular  provision  hereof,  (d)  all  references  herein  to
Articles,  Sections,  Exhibits,  exhibits,  Schedules  and schedules  shall  be  construed to  refer  to  Articles  and Sections  of,  and
Exhibits, exhibits, Schedules and schedules to, this Agreement, unless otherwise indicated and (e) any reference to any law
or  regulation  shall  (i)  include  all  statutory  and  regulatory  provisions  consolidating,  amending,  replacing  or  interpreting  or
supplementing such law or regulation, and (ii) unless otherwise
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specified, refer to such law or regulation as amended, modified or supplemented from time to time.  This Section 1.03 shall
apply, mutatis mutandis, to all Loan Documents.

Section 1.04 Accounting Terms;  GAAP.   Except  as  otherwise  expressly  provided  herein,  all
financial  statements  to  be  delivered  pursuant  to  this  Agreement  shall  be  prepared  in  accordance  with,  and  all  terms of  an
accounting or financial nature shall be construed and interpreted in accordance with, GAAP as in effect from time to time. If
at any time any change in GAAP would affect the computation of any financial ratio or the Financial Covenants set forth in
any  Loan  Document,  and  the  Borrower,  the  Required  Lenders  or  the  Administrative  Agent  shall  so  request,  the
Administrative  Agent  and  the  Borrower  shall  negotiate  in  good  faith  to  amend  such  ratio  or  requirement  to  preserve  the
original  intent  thereof  in  light  of  such change in  GAAP (subject  to  approval  by the  Required Lenders  and the  Borrower);
provided, that, until so amended, such ratio, Financial Covenants or requirement shall continue to be computed in accordance
with GAAP prior to such change therein, and the Borrower shall provide to the Administrative Agent and the Lenders within
five days after delivery of each certificate or financial report required hereunder that is affected thereby a written statement
of  a  Financial  Officer  of  the  Borrower  setting  forth  in  reasonable  detail  the  differences  that  would  have  resulted  if  such
financial statements had been prepared as if such change had been implemented.

Section 1.05 Resolution of Drafting Ambiguities.  Each Loan Party acknowledges and agrees
that  it  was  represented  by  counsel  in  connection  with  the  execution  and  delivery  of  this  Agreement  and  the  other  Loan
Documents to which it is a party, that it and its counsel reviewed and participated in the preparation and negotiation hereof
and thereof and that any rule of construction to the effect that ambiguities are to be resolved against the drafting party shall
not be employed in the interpretation hereof or thereof.

Section  1.06 Rounding.   Any  financial  ratios  required  to  be  satisfied  in  order  for  a  specific
action  to  be  permitted  under  this  Agreement  shall  be  calculated  by  dividing  the  appropriate  component  by  the  other
component,  carrying  the  result  to  one  place  more  than  the  number  of  places  by  which  such  ratio  is  expressed  herein  and
rounding the result up or down to the nearest number (with a rounding-up if there is no nearest number).

Section 1.07 Currency Equivalents Generally.

Any amount specified in this Agreement (other than as set forth in clause (b) of this Section 1.07) or any of the other
Loan Documents to be in Dollars shall also include the equivalent of such amount in any currency other than Dollars, such
equivalent amount to be determined at the applicable exchange rate; provided that if any basket amount expressed in Dollars
is  exceeded  solely  as  a  result  of  fluctuations  in  applicable  currency  exchange  rates  after  the  last  time  such  basket  was
utilized, such basket will not be deemed to have been exceeded solely as a result of such fluctuations in currency exchange
rates.

Section 1.08 Divisions.   For all  purposes under the Loan Documents,  in connection with any
division or  plan or  division under  Delaware law (or  any comparable  event  under  a  different  jurisdiction’s  law):  (a)  if  any
asset, right, obligation or liability on any Person becomes the asset, right, obligation or liability of a different Person, then it
shall be deemed to have been transferred from the original Person to the subsequent Person, and (b) if any new Person comes
into existence, such new Person shall be deemed to have been organized on the first date of its existence by the holders of its
Equity Interests at such time.
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ARTICLE II

THE CREDITS

Section 2.01 Commitments.  (a) Subject to the terms and conditions and relying upon the representations
and warranties  herein  set  forth,  (i)  each Term Lender  agrees,  severally  and not  jointly,  to  make Initial  Term Loans to  the
Borrower, which Initial Term Loans may be incurred pursuant to a single drawing on or after the Initial Borrowing Date and
prior  to  the  Term  Loan  Commitment  Termination  Date,  in  the  principal  amount  equal  to  its  Term  Commitment  on  the
Closing Date and (ii) each Revolving Lender agrees, severally and not jointly, to make Revolving Loans to the Borrower, at
any time and from time to time after the Initial Borrowing Date until the earlier of the date which is one (1) month prior to
the  Revolving Maturity  Date  and the  termination of  the  Revolving Commitment  of  such Revolving Lender  in  accordance
with  the  terms  hereof,  in  an  aggregate  principal  amount  at  any  time  outstanding  that  will  not  result  in  such  Revolving
Lender’s  Revolving  Exposure  exceeding  such  Revolving  Lender’s  Revolving  Commitment.  Amounts  paid  or  prepaid  in
respect of Term Loans may not be reborrowed.  Within the limits set forth in clause (iii) of the second preceding sentence
and subject to the terms, conditions and limitations set forth herein, the Borrower may borrow, pay or prepay and reborrow
Revolving Loans.

(b) Notwithstanding the foregoing, in no event will the principal amount of the Term Commitments and
Revolving Commitments on the Closing Date exceed the lesser of (i) 55% of the Vessel Appraisal Value of the Collateral
Vessels  dated  no  earlier  than  60  days  prior  to  the  Closing  Date  and  (ii)  $450,000,000; provided that  the  Revolving
Commitments shall not exceed $300,000,000 and the Term Commitments shall not exceed $150,000,000. For the avoidance
of  doubt,  any  reduction  to  the  Total  Commitments  in  accordance  with  the  preceding  clause  (i)  shall  be  applied pro  rata
between the Term Commitments and the Revolving Commitments on the Closing Date.

Section 2.02 Loans.  (a)  Each Loan shall be made as part of a Borrowing consisting of Loans made by the
Lenders ratably in accordance with their applicable Commitments; provided, that the failure of any Lender to make any Loan
shall not in itself relieve any other Lender of its obligation to lend hereunder (it being understood, however, that no Lender
shall be responsible for the failure of any other Lender to make any Loan required to be made by such other Lender).  Any
Borrowing  shall  be  in  an  aggregate  principal  amount  that  is  (i)  an  integral  multiple  of  $1,000,000  and  not  less  than
$5,000,000 or (ii) equal to the remaining available balance of the applicable Commitments.

(b) Each Lender may at its option make any Loan by causing any domestic or foreign branch or Affiliate
of such Lender to make such Loan; provided, that any exercise of such option shall not affect the obligation of the Lender to
make  such  Loan  or  the  Borrower  to  repay  such  Loan  in  accordance  with  the  terms  of  this  Agreement; provided,  that  the
Borrower  shall  not  be  entitled  to  request  any  Borrowing  that,  if  made,  would  result  in  more  than  10  Borrowings  in  the
aggregate  outstanding  hereunder  at  any  one  time  (or  such  greater  number  of  Borrowings  as  may  be  acceptable  to  the
Administrative  Agent  in  its  sole  discretion).  For  purposes  of  the  foregoing,  Borrowings  having  different  Interest  Periods,
regardless of whether they commence on the same date, shall be considered separate Borrowings.

(c) Each Lender shall make each Loan to be made by it hereunder on the proposed date thereof by wire
transfer of immediately available funds to such account in New York City as the Administrative Agent may designate from
time to time not later than 10:00 a.m., New York City time, and the Administrative Agent shall promptly credit or remit the
amounts so received to an account in the United States as directed by the Borrower in the applicable Borrowing Request or,
if  a  Borrowing  shall  not  occur  on  such  date  because  any  condition  precedent  herein  specified  shall  not  have  been  met  or
waived, promptly return the amounts so received to the respective Lenders.
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(d) Unless the Administrative Agent shall have received written notice from a Lender prior to the date of
any  Borrowing  that  such  Lender  will  not  make  available  to  the  Administrative  Agent  such  Lender’s  portion  of  such
Borrowing, the Administrative Agent may assume that such Lender has made such portion available to the Administrative
Agent on the date of such Borrowing in accordance with clause (c) above, and the Administrative Agent may (but shall not
be obligated to), in reliance upon such assumption, make available to the Borrower on such date a corresponding amount. If
the Administrative Agent shall have so made funds available, then, to the extent that such Lender shall not have made such
portion available to the Administrative Agent, each of such Lender and the Borrower agrees to repay to the Administrative
Agent  forthwith  on  demand  such  corresponding  amount  together  with  interest  thereon,  for  each  day  from  the  date  such
amount is made available to the Borrower until the date such amount is repaid to the Administrative Agent (i) in the case of
such  Lender,  at  the  greater  of  the  Federal  Funds  Effective  Rate  and  a  rate  determined  by  the  Administrative  Agent  in
accordance  with  banking  industry  rules  or  practices  on  interbank  compensation  and  (ii)  in  the  case  of  the  Borrower,  the
interest  rate  applicable  to  such  Borrowing.   If  such  Lender  shall  subsequently  repay  to  the  Administrative  Agent  such
corresponding  amount,  such  amount  shall  constitute  such  Lender’s  Loan  as  part  of  such  Borrowing  for  purposes  of  this
Agreement,  and  the  Borrower’  obligation  to  repay  the  Administrative  Agent  such  corresponding  amount  pursuant  to  this
Section 2.02(d) shall cease and any amounts previously so repaid by the Borrower shall be returned to the Borrower.

(e) Notwithstanding any other provision of this Agreement, the Borrower shall not be entitled to request,
or  to  elect  to  continue,  any Borrowing if  the  Interest  Period requested with  respect  thereto  would end after  the  applicable
Maturity Date.

Section  2.03 Borrowing  Procedure.  (a)  To  request  a  Revolving  Borrowing  or  a  Term  Borrowing,  the
Borrower  shall  deliver  a  written  request  (by  email  through  a  “pdf”  copy,  or  facsimile  transmission  (or  transmit  by  other
electronic transmission) if arrangements for doing so have been approved in writing by the Administrative Agent)), a duly
completed and executed Borrowing Request to the Administrative Agent not later than 1:00 p.m., New York City time, on
the third Business Day before the date of the proposed Borrowing. Each Borrowing Request for a Revolving Loan or a Term
Loan shall be irrevocable and shall specify the following information in compliance with Section 2.02:

(i) the  aggregate  principal  amount  of  such  Borrowing,  which  shall  comply  with  the
requirements of Section 2.02(a) and, in the case of the initial Term Borrowing, Section 2.01(b);

(ii) the date of such Borrowing, which shall be a Business Day;

(iii) the initial Interest Period to be applicable thereto, which shall be a period contemplated by
the definition of the term “Interest Period” contained herein;

(iv) the  location  and  number  of  the  respective  Borrower’s  account  to  which  funds  are  to  be
disbursed, which shall comply with the requirements of Section 2.02(c);

(v) that  the  conditions  set  forth  in Sections  4.02(b) and (c) are  satisfied  as  of  the  date  of  the
notice; and

(vi) whether the requested Borrowing is to be a Revolving Borrowing or a Term Borrowing.

If no Interest Period is specified with respect to any requested Borrowing, then the Borrower shall be deemed
to  have  selected  an  Interest  Period  of  three  months’  duration.  Promptly  following  receipt  of  a  Borrowing  Request  in
accordance with this Section 2.03, the Administrative Agent shall advise
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each applicable Lender of the details thereof and of the amount of such Lender’s Loan to be made as part of the requested
Borrowing.

Section  2.04 Repayment  of  Loans.   Subject  to  the  provisions  of Section  2.09(a) the  Borrower  hereby
unconditionally promises to pay to (i) the Administrative Agent for the account of each Term Lender, the principal amount
of each Term Loan of such Term Lender on the Term Loan Maturity Date, and (ii) the Administrative Agent for the account
of  each  Revolving  Lender,  the  then  unpaid  principal  amount  of  each  Revolving  Loan  of  such  Revolving  Lender  on  the
Revolving Maturity Date.

(b) Each  Lender  shall  maintain  in  accordance  with  its  usual  practice  an  account  or  accounts  evidencing  the
indebtedness of the Borrower to such Lender resulting from each Loan made by such Lender from time to time, including the
amounts of principal and interest payable and paid to such Lender from time to time under this Agreement.

(c) The Administrative Agent shall  maintain accounts in which it  will  record (i)  the amount of each Loan made
hereunder, the Class thereof and the Interest Period applicable thereto, (ii)  the amount of any principal or interest due and
payable or to become due and payable from Borrower to each Lender hereunder, and (iii) the amount of any sum received by
the Administrative Agent hereunder for the account of the Lenders and each Lender’s share thereof.

(d) The  entries  made  in  the  accounts  maintained  pursuant  to  clauses  (b)  and  (c)  above  shall  be  prima  facie
evidence of the existence and amounts of the obligations therein recorded; provided, that the failure of any Lender or the
Administrative Agent to maintain such accounts or any error therein shall not in any manner affect the obligations of the
Borrower,  the  other  Loan  Parties  and  the  Security  Providers,  as  applicable,  to  pay,  and  perform,  the  Obligations  in
accordance with the Loan Documents.   In the event of  any conflict  between the accounts and records maintained by any
Lender and the accounts and records of the Administrative Agent in respect of such entries, the accounts and records of the
Administrative Agent shall control in the absence of manifest error.

(e) Any  Lender  by  written  notice  to  the  Borrower  (with  a  copy  to  the  Administrative  Agent)  may  request  that
Loans of any Class made by it be evidenced by a promissory note. In such event, the Borrower shall promptly execute and
deliver  to  such  Lender  a  promissory  note  payable  to  the  order  of  such  Lender  (or,  if  requested  by  such  Lender,  to  such
Lender and its registered assigns) in the form of Exhibit F-1 or F-2, as the case may be.

Section 2.05 Fees.

(a) Commitment Fee. The Borrower agrees to pay to the Administrative Agent for the account of each Lender a
commitment fee (a “Commitment Fee”)  equal  to 40% of the Applicable Margin multiplied by the average daily unused
amount of the Commitment of such Lender during the period from and including the date hereof to but excluding the date
on which such Commitment terminates. Accrued Commitment Fees shall be payable in arrears (A) on the last Business Day
of March, June, September and December of each year, commencing on September 30, 2021, and (B) on the date on which
such Commitment terminates. Commitment Fees shall be computed on the basis of a year of 360 days and shall be payable
for  the  actual  number  of  days  elapsed  (including  the  first  day  but  excluding  the  last  day).   For  purposes  of  computing
Commitment Fees, the Commitment of a Lender shall be deemed to be used to the extent of the outstanding Loans of such
Lender.

(b) Administrative Agent and Collateral Agent Fees.  The Borrower agrees to pay to the Administrative Agent and
the Collateral Agent (as applicable), for their own account, the fees set forth in the Agency Fee Letter and such other fees
payable in the amounts and at the times separately agreed upon
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between  and/or  among  the  Borrower,  the  Administrative  Agent  and  the  Collateral  Agent  (the  “Administrative  Agent
Fees”).

(c) Other  Fees. The  Borrower  agrees  to  pay  to  the  Agent,  for  the  account  of  the  Lenders  and/or  the
Mandated Lead Arrangers, the fees set forth in the Closing Fee Letter and Bookrunner Fee Letter.

(d) Payment of Fees. All Fees shall be paid on the dates due, in immediately available funds in Dollars,
to the Administrative Agent for distribution, if and as appropriate, among the Lenders, except that the Borrower shall pay the
Fees  provided  under Section  2.05(b) and (c) directly  to  the  applicable  Agents.   Once  paid,  none  of  the  Fees  shall  be
refundable under any circumstances.

(e) Any fees otherwise payable by the Borrower to any Defaulting Lender pursuant to this Section 2.05
shall be subject to Section 2.17.

Section 2.06 Interest on Loans.  (a)  Subject to the provisions of Section 2.06(b), the Term Loans and the
Revolving Loans shall bear interest at a rate per annum equal to the Adjusted LIBOR Rate for the Interest Period in effect for
such Borrowing plus the Applicable Margin, each as in effect from time to time.

(b) Notwithstanding  the  foregoing,  upon  the  occurrence  and  during  the  continuance  of  (i)  any  Default  under
Section 8.01(a) or (b) or (ii) on the instructions of the Required Lenders, any Event of Default, each Loan shall bear interest,
after as well as before judgment, at a rate per annum equal to the rate which is two percentage points higher than the rate
then borne by such Loans (the “Default Rate”).

(c) Accrued  interest  on  each  Loan  shall  be  payable  in  arrears  on  each  Interest  Payment  Date  for  such  Loan;
provided,  that  (i)  interest  accrued  pursuant  to Section  2.06(b) (and  all  interest  on  past  due  interest)  shall  be  payable  on
demand and (ii) in the event of any repayment or prepayment of any Loan, accrued interest on the principal amount repaid or
prepaid shall be payable on the date of such repayment or prepayment.

(d) All interest hereunder shall be computed on the basis of a year of 360 days and shall be payable for the actual
numbers of days elapsed (including the first  day but excluding the last day); provided, that any Loan that is repaid on the
same day on which it is made shall, subject to Section 2.13, bear interest for one day.  The applicable Adjusted LIBOR Rate
shall  be  determined  by  the  Administrative  Agent  in  accordance  with  the  provisions  of  this  Agreement  and  such
determination shall be conclusive absent manifest error.  Interest hereunder shall be due and payable in accordance with the
terms hereof before and after any judgment, and before and after the commencement of any Insolvency Proceeding.

Section 2.07 Termination and Reduction of Commitments.

(a) Subject to the provisions of Section 2.19, the initial Term Commitments made effective on the Initial Borrowing
Date shall automatically terminate on the earlier of (i) the Initial Borrowing Date immediately upon the making of the Initial
Term  Loans  on  such  date  and  (ii)  the  Term  Loan  Commitment  Termination  Date.  The  Revolving  Commitments  shall
automatically terminate on the Revolving Maturity Date.

(b) At  its  option,  the  Borrower  may  at  any  time  terminate,  or  from  time  to  time  permanently  reduce,  the
Commitments of any Class; provided, that (i) each reduction of the Commitments of any Class shall be in an amount that is
an integral multiple of $1,000,000 and not less than $1,000,000 in the aggregate (or such lesser amount as is acceptable to
Administrative Agent) and (ii) the Revolving Commitments shall
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not be terminated or reduced if, after giving effect to any concurrent prepayment of the Revolving Loans in accordance with
Section 2.10, the Total Revolving Exposure would exceed the Total Revolving Commitments.

(c) The  Borrower  shall  notify  the  Administrative  Agent  in  writing  of  any  election  to  terminate  or  reduce
Commitments of any Class under Section 2.07(b) at least three Business Days prior to the effective date of such termination
or reduction (which effective date shall be a Business Day), specifying such election and the effective date thereof. Promptly
following receipt of any such notice, the Administrative Agent shall advise the applicable Lenders of the contents thereof.
Each  notice  delivered  by  the  Borrower  pursuant  to  this Section  2.07 shall  be  irrevocable; provided,  that  a  notice  of
termination of all then remaining Commitments delivered by the Borrower may state that such notice is conditioned upon the
effectiveness of other credit facilities in order to refinance in full the Obligation hereunder, in which case such notice may be
revoked by the Borrower (by notice to the Administrative Agent on or prior to the specified effective date) if such condition
is not satisfied.  Any termination or reduction of the Commitments of any Class shall be permanent. Each reduction of the
Commitments of any Class shall be made ratably among the Lenders in accordance with their respective Commitments for
such Class.

Section 2.08 Interest Elections.  (a)  Each Revolving Borrowing and Term Borrowing initially shall have
an  initial  Interest  Period  as  specified  in  such  Borrowing  Request.  Thereafter,  the  Borrower  may  elect  to  continue  such
Borrowing and may elect Interest Periods therefor, all  as provided in this Section 2.08.  The Borrower may elect different
options  with  respect  to  different  portions  of  the  affected  Borrowing,  in  which  case  each  such  portion  shall  be  allocated
ratably among the Lenders holding the Loans comprising such Borrowing, and the Loans comprising each such portion shall
be considered a separate Borrowing. Notwithstanding anything herein to the contrary, the Borrower shall not be entitled to
request  any  continuation  that,  if  made,  would  result  in  more  than  eight  Interest  Periods  with  respect  to  any  Borrowings
outstanding hereunder at any one time (or such greater number of Borrowings as may be acceptable to the Administrative
Agent in its sole discretion).

(b) To make an election pursuant to this Section 2.08, the Borrower shall deliver, by hand delivery, email through
“pdf” copy, or facsimile transmission (or transmit by other electronic transmission if arrangements for doing so have been
approved  in  writing  by  the  Administrative  Agent),  a  duly  completed  and  executed  Interest  Election  Request  to  the
Administrative Agent not later than the time that a Borrowing Request would be required under Section 2.03. Each Interest
Election Request shall be irrevocable.

(c) Each Interest Election Request shall specify the following information in compliance with Section 2.02:

(i) the Borrowing to which such Interest  Election Request  applies and, if  different  options are
being elected with respect to different portions thereof, or if outstanding Borrowings are being combined, allocation to each
resulting Borrowing (in which case the information to be specified pursuant to clause (iii) below shall be specified for each
resulting Borrowing);

(ii) the  effective  date  of  the  election  made  pursuant  to  such  Interest  Election  Request,  which
shall be a Business Day; and

(iii) the Interest Period to be applicable thereto after giving effect to such election, which shall be
a period contemplated by the definition of the term “Interest Period” contained herein.

If any such Interest Election Request does not specify an Interest Period, then the Borrower shall be deemed
to have selected an Interest Period of three months’ duration.
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(d) Promptly following receipt  of  an Interest  Election Request,  the Administrative Agent shall  advise
each Lender of the details thereof and of such Lender’s portion of each resulting Borrowing.

Section 2.09 Scheduled Repayment of Term Loans and Scheduled Reduction of Revolving Commitments.
(a)   The  Borrower  shall  pay  to  the  Administrative  Agent,  for  the  account  of  the  Term  Lenders,  the  aggregate  principal
amount  of  the  Term  Loans  (as  adjusted  from  time  to  time  pursuant  to Section  2.10 and/or Section  2.19),  together  with
accrued and unpaid interest on the principal amount on the Term Loan Maturity Date.

(b) On each Revolving Loan Commitment Reduction Date, the Total Revolving Commitments shall be
permanently  reduced  by  an  amount  equal  to  the  Scheduled  Revolving  Commitment  Reduction  Amount  (as  adjusted  from
time to time pursuant to Section 2.10) for such Revolving Loan Commitment Reduction Date and the Borrower shall pay to
the Administrative Agent, for the account of the Revolving Lenders, any amounts required to be prepaid after giving effect to
such  reduction  of  the  Total  Revolving  Commitments  pursuant  to Section 2.10(b),  together  in  each  case  with  accrued  and
unpaid interest on the principal amount to be paid to but excluding the date of such payment.

Section  2.10 Optional  and  Mandatory  Prepayments  of  Loans;  Commitment  Reductions.   (a)   Optional
Prepayments.  The Borrower shall have the right at any time and from time to time to prepay any Borrowing, in whole or in
part,  without  premium or  penalty  subject  to  the  requirements  of  this Section 2.10; provided,  that  each partial  prepayment
shall  be in an amount that  is  an integral  multiple of $1,000,000 and not less than $5,000,000 (or such lesser amount as is
acceptable to the Administrative Agent).

(b) Mandatory Prepayments and Commitment Reductions.

(i) In the event of the termination of all the Revolving Commitments, the Borrower shall, on the date of
such termination, repay or prepay all outstanding Revolving Loans.

(ii) In  the  event  of  any  partial  reduction  of  the  Revolving  Commitments  pursuant  to Section  2.07 or
Section 2.09(b), then (x) at or prior to the effective date of such reduction, the Administrative Agent shall notify the
Borrower and the Revolving Lenders of the Total Revolving Exposure after giving effect thereto and (y) if the Total
Revolving Exposure would exceed the Total Revolving Commitments after giving effect to such reduction, then the
Borrower shall, on the date of such reduction, repay or prepay Revolving Loans in an aggregate amount sufficient to
eliminate such excess for such date.

(iii) If at any time the Total Revolving Exposure exceeds the Revolving Commitments at such time, the
Borrower  shall,  without  notice  or  demand,  immediately  repay or  prepay Revolving Loans in  an aggregate  amount
sufficient  to  eliminate  such  excess; provided,  that  any  such  repayment  or  prepayment  shall  not  be  required  to
permanently reduce the Revolving Commitments below the Total Revolving Commitment then in effect.

(iv) On (i) the date of any Asset Sale in respect of a Collateral Vessel, Sale and Leaseback Transaction or
other disposition (a “Collateral Disposition”) in respect of a Collateral Vessel (or Asset Sale in respect of the Equity
Interests in the owner of a Collateral Vessel) (such date, the “Collateral Disposition Date”) and (ii) the earlier of (A)
the date which is one hundred and eighty (180) days following the Total Loss Date in respect of a Collateral Vessel
(or, if such date is not a Business Day, on the following Business Day) and (B) the date of receipt by the Borrower,
any Subsidiary Guarantor or the Administrative Agent of the insurance proceeds relating
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to  such  Total  Loss  (or,  if  such  date  is  not  a  Business  Day,  on  the  following  Business  Day); provided that  if  any
Collateral Vessel which is the subject of a Requisition is redelivered to the full control of the Subsidiary Guarantor
prior  to  such  date,  no  prepayment  shall  be  required,  in  each  case,  the  Borrower  shall,  subject  to Section  2.10(e),
repay an aggregate principal amount of outstanding Term Loans and permanently reduce Revolving Commitments
(and,  if  the  Total  Revolving Exposure  exceeds  the  Revolving Commitments  at  such time,  prepay a  corresponding
amount  of  Revolving  Loans  in  an  amount  sufficient  to  eliminate  such  excess)  in  an  amount  equal  to  the  then
aggregate outstanding principal amount of the Term Loans, Revolving Loans and undrawn Revolving Commitments,
multiplied  by  a  fraction,  the  numerator  of  which  is  the  Vessel  Appraisal  Value  of  the  affected  Collateral  Vessel
subject  to  such  sale,  total  loss  or  other  disposition  and  the  denominator  of  which  is  the  aggregate  of  the  Vessel
Appraisal  Values  of  all  Collateral  Vessels  (including such affected Collateral  Vessel); provided that the Borrower
shall be entitled to reinvest the proceeds of such sale, total loss or other disposition, pursuant to paragraph (e) of this
Section 2.10 below.

(v) In the event the Borrower fails to satisfy the Collateral Maintenance Test, the Borrower shall, within
30 days thereafter, either (i) post additional collateral satisfactory to the Required Lenders or (ii) prepay the Credit
Facilities and/or reduce the applicable Commitments in an amount sufficient to allow the Borrower to comply with
the Collateral Maintenance Test; provided, that, any such prepayment shall not be required to permanently reduce the
Revolving Commitments.

(c) [Reserved].

(d) Application  of  Prepayments  under  the  Credit  Facilities.   Prior  to  any  optional  prepayment  with
respect to the Credit  Facilities hereunder,  the Borrower shall  select  the Borrowing or Borrowings to be prepaid and shall
specify such selection in the notice of such prepayment pursuant to Section 2.10(f), subject to the provisions of this Section
2.10(d).  Any prepayments and/or reductions required pursuant to Section 2.10(b)(iv) or Section 2.12(e) shall be applied pro
rata between the Term Facility and Revolving Facility to (i) prepay principal of outstanding Term Loans and to reduce the
balance of the Term Loans due on the Term Loan Maturity Date on a pro rata basis among the Lenders, and (ii) reduce on a
pro  rata basis  the  scheduled  reductions  of  the  Revolving  Facility,  including  the  reduction  on  the  Maturity  Date  (with  a
corresponding reduction in Revolving Commitments). No permanent reduction of Revolving Commitments pursuant to the
immediately  preceding  sentence  shall  be  required  to  be  accompanied  by  a  prepayment  of  Revolving  Loans  unless,  after
giving effect to such reduction, the Total Revolving Exposure would exceed the Total Revolving Commitments, in which
case, the Borrower shall, on the date of such reduction, repay or prepay Revolving Loans in an aggregate amount sufficient
to eliminate such excess for such date.  The Borrower may retain the portion of the amount of any reduction which has been
applied to permanently reduce undrawn Revolving Commitments.  Any prepayments required pursuant to Section 2.10(b)
(ii), Section 2.10(b)(iii) or Section 2.10(b)(v) shall be applied to reduce the outstanding Revolving Loans (but without any
corresponding  reduction  in  Revolving  Commitments). Optional  prepayments  of  Term  Loans  pursuant  to Section  2.10(a)
shall be applied to reduce the balance of the Term Loan under Section 2.09.  If at any time after the Initial Borrowing Date
the Term Facility  hereunder,  including any Accordion Facility,  is  subject  to  any scheduled repayments  prior  to the Term
Loan Maturity Date, then (i) any prepayments pursuant to Section 2.10(b)(iv) or Section 2.12(e) shall be applied to reduce
on a pro rata basis such scheduled repayments and (ii) any optional prepayments of Term Loans pursuant to Section 2.10(a)
shall be applied to reduce the scheduled repayments of such Term Loans in direct order of maturity, in each case, including
any scheduled repayment due on the Term Loan Maturity Date.
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(e) Reinvestment Rights.  On any Collateral Disposition Date, the Borrower shall be entitled to deposit
any amounts which it  would have been required to prepay pursuant  to Section 2.10(b)(iv) on such Collateral Disposition
Date  in  a  cash  collateral  account  (each,  a  “Cash Collateral  Account”)  with  the  Collateral  Agent,  which  account  shall  be
subject to an account pledge agreement on terms substantially similar to those set forth in the Pledge Agreement and subject
to a control agreement which shall be a “blocked” control agreement.  Within 360 days after a Collateral Disposition Date
(the “Reinvestment Period”),  the Borrower will  be entitled to use the funds on deposit  in the Cash Collateral  Account in
connection with any Permitted Collateral Vessel Acquisition, provided that the Borrower is in compliance with paragraphs
(i) and (iv) of the definition of “Permitted Collateral Vessel Acquisition” as of the date of any use of the funds in the Cash
Collateral Account.  Any funds in the account after the Reinvestment Period for any Collateral Disposition will be applied
as a prepayment of the Credit Facilities pursuant to Section 2.10(d).

(f) Notice of Prepayment.  The Borrower shall notify the Administrative Agent by written notice of any
prepayment hereunder, not later than 1:00 p.m., New York City time, not less than three Business Days before the date of
prepayment. Each such notice shall be irrevocable; provided, that a notice of prepayment of all outstanding Loans may state
that such notice is conditioned upon the effectiveness of other credit facilities, the sale of debt securities, or, in the case of
an Asset Sale, closing of such sale, in order to refinance in full all Obligations hereunder, in which case such notice may be
revoked by the Borrower (by notice to the Administrative Agent on or prior to the specified effective date) if such condition
is not satisfied.  Each such notice shall specify the Class of Loans being prepaid, the prepayment date, the principal amount
of  each  Borrowing  or  portion  thereof  to  be  prepaid  and,  in  the  case  of  a  mandatory  prepayment,  a  reasonably  detailed
calculation  of  the  amount  of  such  prepayment.  Promptly  following  receipt  of  any  such  notice,  the  Administrative  Agent
shall advise the applicable Lenders of the contents thereof. Such notice to the Lenders may be by electronic communication.
Each partial  prepayment  of  any Borrowing shall  be  in  an amount  that  would be permitted in  the  case  of  a  Borrowing as
provided  in Section  2.02,  except  as  necessary  to  apply  fully  the  required  amount  of  a  mandatory  prepayment.   Each
prepayment  of  a  Borrowing  shall  be  applied  ratably  to  the  Loans  included  in  the  prepaid  Borrowing  and  otherwise  in
accordance with this Section 2.10. Prepayments shall be accompanied by accrued interest to the extent required by Section
2.06 and breakage costs to the extent required by Section 2.13.

(g) Scheduled  Revolving  Commitment  Reduction  Amounts.   The  Scheduled  Revolving  Commitment
Reduction  Amounts  (and,  if  any  scheduled  repayments  of  the  Term  Facility,  including  any  Accordion  Facility,  shall  be
required after the Initial Borrowing Date, such scheduled repayments) shall be adjusted, at Borrower’s option, in connection
with  any  mandatory  repayment  or  reduction  of  the  Revolving  Commitments  (or  substitution  of  a  Collateral  Vessel  with
another vessel which becomes a Collateral Vessel) and to give effect to any voluntary repayments of the Term Facility or
permanent  reduction  of  the  Revolving  Commitments;  provided  that  any  adjustments  to  the  Scheduled  Revolving
Commitment Reduction Amounts or any scheduled repayments of the Term Facility (if any) shall  not result  in scheduled
repayments and/or reductions less than those required to reflect the Minimum Repayment Profile.

Section 2.11 Benchmark Replacement Setting.  Notwithstanding anything to the contrary herein or in any
other Loan Document (and any Secured Hedging Agreement shall be deemed not to be a “Loan Document” for purposes of
this Section):

(a) Replacing  the  LIBOR  Rate.  On  March  5,  2021,  the  Financial  Conduct  Authority  (“FCA”),  the
regulatory supervisor of the administrator of the LIBOR Rate (“IBA”), announced in a public statement the future cessation
or loss of representativeness of overnight/Spot Next, 1-month, 3-month, 6-month and 12-month tenor settings of the LIBOR
Rate.  On  the  earlier  of  (i)  the  date  that  all  Available  Tenors  of  the  LIBOR  Rate  have  either  permanently  or  indefinitely
ceased to be provided by IBA or have been
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announced by the FCA pursuant to public statement or publication of information to be no longer representative and (ii) the
Early  Opt-in  Effective  Date,  if  the  then-current  Benchmark  is  the  LIBOR Rate,  the  Benchmark  Replacement  will  replace
such Benchmark for all purposes hereunder and under any Loan Document in respect of any setting of such benchmark on
such  day  and  all  subsequent  settings  without  any  amendment  to,  or  further  action  or  consent  of  any  other  party  to  this
Agreement  or  any  other  Loan  Document.  If  the  Benchmark  Replacement  is  Daily  Simple  SOFR  or  Daily  Compounded
SOFR, all interest payments will be payable on a quarterly basis.

(b) Replacing  Future  Benchmarks.  Upon  the  occurrence  of  a  Benchmark  Transition  Event,  the
Benchmark Replacement will replace the then-current Benchmark for all purposes hereunder and under any Loan Document
in  respect  of  any  Benchmark  setting  at  or  after  5:00  p.m.  on  the  fifth  (5th)  Business  Day  after  the  date  notice  of  such
Benchmark  Replacement  is  provided  to  the  Lenders  without  any  amendment  to,  or  further  action  or  consent  of  any  other
party to, this Agreement or any other Loan Document so long as the Administrative Agent has not received, by such time,
written notice of objection to such Benchmark Replacement from Lenders comprising the Required Lenders of each Class.
At  any  time  that  the  administrator  of  the  then-current  Benchmark  has  permanently  or  indefinitely  ceased  to  provide  such
Benchmark or such Benchmark has been announced by the regulatory supervisor for the administrator of such Benchmark
pursuant  to  public  statement  or  publication  of  information  to  be  no  longer  representative  of  the  underlying  market  and
economic reality that such Benchmark is intended to measure and that representativeness will not be restored, the Borrower
may revoke any request for a borrowing of, conversion to or continuation of Loans to be made, converted or continued that
would bear interest  by reference to such Benchmark until  the Borrower’s receipt  of  notice from the Administrative Agent
that a Benchmark Replacement has replaced such Benchmark.

(c) Benchmark  Replacement  Conforming  Changes.  In  connection  with  the  implementation  and
administration of a Benchmark Replacement, the Administrative Agent will have the right to make Benchmark Replacement
Conforming Changes from time to time and, notwithstanding anything to the contrary herein or in any other Loan Document,
any  amendments  implementing  such  Benchmark  Replacement  Conforming  Changes  will  become  effective  without  any
further action or consent of any other party to this Agreement.

(d) Notices; Standards for Decisions and Determinations. The Administrative Agent will promptly notify
the  Borrower  and  the  Lenders  of  (i)  the  implementation  of  any  Benchmark  Replacement  and  (ii)  the  effectiveness  of  any
Benchmark  Replacement  Conforming  Changes.  Any  determination,  decision  or  election  that  may  be  made  by  the
Administrative  Agent  or,  if  applicable,  any  Lender  (or  group  of  Lenders)  pursuant  to  this  Section,  including  any
determination with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or
date and any decision to take or refrain from taking any action, will be conclusive and binding absent manifest error and may
be made in its  or  their  sole discretion and without  consent  from any other party hereto,  except,  in each case,  as  expressly
required pursuant to this Section.

(e) Unavailability  of  Tenor  of  Benchmark.  At  any  time  (including  in  connection  with  the
implementation of a Benchmark Replacement), (i) if the then-current Benchmark is a term rate (including Term SOFR or the
LIBOR  Rate),  then  the  Administrative  Agent  may  remove  any  tenor  of  such  Benchmark  that  is  unavailable  or  non-
representative for Benchmark (including Benchmark Replacement) settings and (ii) the Administrative Agent may reinstate
any such previously removed tenor for Benchmark (including Benchmark Replacement) settings.

Section 2.12 Increased Costs; Change in Legality.  (a) If any Change in Law shall:
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(i) impose, modify or deem applicable any reserve, special deposit, compulsory loan, insurance charge,
liquidity  or  similar  requirement  against  property  of,  deposits  with  or  for  the  account  of,  or  credit  extended  by  or
participated in by, any Lender (except any such reserve requirement reflected in the Adjusted LIBOR Rate);

(ii) impose on any Lender or the London interbank market any other condition, cost or expense (other
than with respect to Taxes) affecting this Agreement or the Loans made by such Lender; or

(iii) subject  any  Recipient  to  any  Taxes  (other  than  (A)  Indemnified  Taxes,  (B)  Taxes  described  in
clauses (b) through (d) of the definition of Excluded Taxes and (C) Connection Income Taxes) on its loans, principal,
letters  of  credit,  commitments  or  other  obligations,  or  its  deposits,  reserves,  other  liabilities  or  capital  attributable
thereto;

and the result of any of the foregoing shall be to increase the cost to such Lender or such other Recipient of
making, converting to, continuing or maintaining any Loan (or of maintaining its obligation to make any such Loan), or to
reduce  the  amount  of  any  sum received  or  receivable  by  such Lender  or  other  Recipient  hereunder  (whether  of  principal,
interest  or  any  other  amount)  then,  upon  request  of  such  Lender  or  other  Recipient,  then  the  Borrower  will  pay  to  such
Lender or other Recipient such additional amount or amounts as will  compensate such Lender or other Recipient for such
additional costs incurred or reduction suffered.

(b) If any Lender determines (in good faith, but in its sole absolute discretion) that any Change in Law regarding
Capital Requirements has or would have the effect of reducing the rate of return on such Lender’s capital or on the capital of
such Lender’s holding company, if any, as a consequence of this Agreement, the Commitment of such Lender or the Loans
made by such Lender to a level below that which such Lender or such Lender’s holding company could have achieved but
for such Change in Law (taking into consideration such Lender’s policies and the policies of such Lender’s holding company
with respect to capital adequacy), then from time to time the Borrower will pay to such Lender such additional amount or
amounts as will compensate such Lender or such Lender’s holding company, for any such reduction suffered.

(c) A  certificate  of  a  Lender  setting  forth  in  reasonable  detail  the  amount  or  amounts  necessary  to  compensate
such  Lender  or  its  holding  company,  as  the  case  may  be,  as  specified  in  clause  (a)  or  (b)  of  this Section  2.12 shall  be
delivered to  the Borrower (with a  copy to  the Administrative Agent)  and shall  be conclusive and binding absent  manifest
error; provided that in no event shall any Lender be required to disclose (i) confidential or price sensitive information or (ii)
any other information to the extent prohibited by law. The Borrower shall pay such Lender the amount shown as due on any
such certificate within 10 Business Days after receipt thereof.

(d) Failure  or  delay  on  the  part  of  any  Lender  to  demand  compensation  pursuant  to  this Section 2.12 shall  not
constitute a waiver of such Lender’s right to demand such compensation; provided that (i) the Borrower shall not be required
to compensate a Lender for any increased costs or reductions incurred more than 180 days prior to the date that such Lender
notifies the Borrower of the Change in Law giving rise to such increased costs or reductions and of such Lender’s intention
to claim compensation therefor, (ii) if the Change in Law giving rise to such increased costs or reductions is retroactive, then
the  180-day  period  referred  to  above  shall  be  extended  to  indicate  the  period  of  retroactive  effect  thereof  and  (iii)  such
increased costs or reductions shall only be payable by the Borrower to the applicable Lender under this Section 2.12 to the
extent that such Lender is generally imposing such charges on similarly situated borrowers.

(e) Notwithstanding any other provision of this Agreement, if any Change in Law shall make it unlawful for any
Lender to make or maintain any Loan or to give effect to its obligations as contemplated



54

hereby with respect to any Loan, then, by written notice to the Borrower and to the Administrative Agent, such Lender may
declare that Loans will not thereafter (for the duration of such unlawfulness (as determined in good faith by such Lender)) be
made  by  such  Lender  hereunder  (or  be  continued  for  additional  Interest  Periods)  and  the  Borrower  shall  either  (x)  if  the
affected  Loan  is  then  being  made  initially,  cancel  the  respective  Credit  Extension  by  giving  the  Administrative  Agent
telephonic notice (confirmed in writing) on the same date or the next Business Day that the Borrower was notified by the
affected  Lender  or  the  Administrative  Agent  or  (y)  if  the  affected  Loan  is  then  outstanding,  upon  at  least  three  Business
Days’ written notice to the Administrative Agent, repay such affected Loan of such Lender (within the time period required
by the applicable law or governmental rule, governmental regulation or governmental order) in full in accordance with the
applicable  requirements  of Section  2.14; provided that  if  more  than  one  Lender  is  affected  at  any  time,  then  all  affected
Lenders must be treated the same pursuant to this Section 2.12(e).

(f) For purposes of clause (e) of this Section 2.12, a notice to the Borrower by any Lender shall be effective as to
each Loan made by such Lender, if lawful, on the last day of the Interest Period then applicable to such Loan; in all other
cases such notice shall be effective on the date of receipt by the Borrower.

Section  2.13 Breakage  Payments.  In  the  event  of  (a)  the  payment  or  prepayment,  whether  optional  or
mandatory, of any principal of any Loan earlier than the last day of an Interest Period applicable thereto (including as a result
of an Event of Default), (b) the failure to borrow, continue or prepay any Loan on the date specified in any notice delivered
pursuant  hereto  (whether  or  not  such  notice  is  permitted  to  be  withdrawn by the  Borrower),  or  (c)  the  assignment  of  any
Loan earlier than the last day of the Interest Period applicable thereto as a result of a request by the Borrower pursuant to
Section 2.16, then, in any such event, the Borrower shall compensate each Lender for the loss, cost and expense attributable
to such event (including any loss, expense or liability incurred by reason of the liquidation or reemployment of deposits or
other funds required by such Lender to fund its Loans but excluding loss of anticipated profits).  Each Lender shall calculate
any amount or amounts in good faith and in a commercially reasonable manner.  A certificate of any Lender setting forth in
reasonable  detail  any  amount  or  amounts  that  such  Lender  is  entitled  to  receive  pursuant  to  this Section  2.13 shall  be
delivered to  the Borrower (with a  copy to  the Administrative Agent)  and shall  be conclusive and binding absent  manifest
error. The Borrower shall pay such Lender the amount shown as due on any such certificate within 10 Business Days after
receipt thereof. Notwithstanding the foregoing, this Section 2.13 shall not apply to losses, costs or expenses resulting from
Taxes, as to which Section 2.15 shall govern.

Section 2.14 Payments Generally; Pro Rata Treatment; Sharing of Setoffs. (a) The Borrower shall make
each payment required to be made hereunder or under any other Loan Document (whether of principal, interest, fees or of
amounts payable under Section 2.12, 2.13 or 2.15, or otherwise) on or before the time expressly required hereunder or under
such other Loan Document for such payment (or, if no such time is expressly required, prior to 12:00 p.m., New York City
time),  on  the  date  when  due,  in  immediately  available  funds,  without  setoff,  deduction  or  counterclaim.  Any  amounts
received after such time on any date may, in the discretion of the Administrative Agent, be deemed to have been received on
the  next  succeeding  Business  Day  for  purposes  of  calculating  interest  thereon.  All  such  payments  shall  be  made  to  the
Administrative  Agent  at  its  offices  at  1211  Avenue  of  the  Americas,  New  York,  New  York,  10036;  Attn:  Credit
Administration Department, except that payments pursuant to Sections 2.12, 2.13, 2.15 and 11.03 shall be made directly to
the persons entitled thereto and payments pursuant to other Loan Documents shall be made to the persons specified therein.
The  Administrative  Agent  shall  distribute  any  such  payments  received  by  it  for  the  account  of  any  other  person  to  the
appropriate recipient promptly following receipt thereof.  If  any payment under any Loan Document shall  be due on a day
that  is  not  a  Business  Day,  unless  specified  otherwise,  the  date  for  payment  shall  be  extended  to  the  next  succeeding
Business  Day,  and,  in  the  case  of  any  payment  accruing  interest,  interest  thereon  shall  be  payable  for  the  period  of  such
extension. All payments under each Loan Document shall be made in Dollars.
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(b) Subject to Section 9.01, if  at  any time insufficient funds are received by and available to the Administrative
Agent to pay in full all amounts of principal, premium, interest and fees then due hereunder, such funds shall be applied (i)
first,  towards  payment  of  interest,  premium  and  fees  then  due  hereunder,  ratably  among  the  parties  entitled  thereto  in
accordance  with  the  amounts  of  interest,  premium and  fees  then  due  to  such  parties  and  (ii)  second,  towards  payment  of
principal then due hereunder, ratably among the parties entitled thereto in accordance with the amounts of principal then due
to such parties.

(c) If any Lender shall, by exercising any right of setoff or counterclaim (including pursuant to Section 11.08) or
otherwise (including by exercise of its rights under the Security Documents), obtain payment in respect of any principal of or
premium or interest on any of its Revolving Loans, resulting in such Lender receiving payment of a greater proportion of the
aggregate  amount  of  its  Revolving  Loans  and  accrued  interest  thereon  than  the  proportion  received  by  any  other  Lender
entitled thereto, then the Lender receiving such greater proportion shall purchase (for cash at face value) participations in the
Revolving  Loans  of  other  Lenders  to  the  extent  necessary  so  that  the  benefit  of  all  such  payments  shall  be  shared  by  the
Lenders  ratably  in  accordance  with  the  aggregate  amount  of  principal  of  and  accrued  interest  and  premium  on  their
respective Revolving Loans; provided, that (i) if any such participations are purchased and all or any portion of the payment
giving rise thereto is recovered, such participations shall be rescinded and the purchase price restored to the extent of such
recovery, without interest, and (ii) the provisions of this Section 2.14(c) shall not be construed to apply to (A) any payment
made by the Borrower pursuant to and in accordance with the express terms of this Agreement or (B) any payment obtained
by a Lender as consideration for the assignment of or sale of a participation in any of its Revolving Loans to any Eligible
Assignee  or  participant,  other  than  to  any Company or  any  Affiliate  thereof  (as  to  which  the  provisions  of  this
Section 2.14(c) shall  apply) . Each Loan Party consents  to  the foregoing and agrees,  to  the extent  it  may effectively do so
under applicable Legal Requirements, that any Lender acquiring a participation pursuant to the foregoing arrangements may
exercise  against  each  Loan  Party  rights  of  setoff  and  counterclaim  with  respect  to  such  participation  as  fully  as  if  such
Lender were a direct creditor of such Loan Party in the amount of such participation. If under applicable Insolvency Law any
Secured Party receives a secured claim in lieu of a setoff or counterclaim to which this Section 2.14(c) applies, such Secured
Party shall to the extent practicable, exercise its rights in respect of such secured claim in a manner consistent with the rights
to  which  the  Secured  Party  is  entitled  under  this Section 2.14(c) to  share  in  the  benefits  of  the  recovery  of  such  secured
claim.

(d) Unless  the  Administrative  Agent  shall  have  received  written  notice  from  the  Borrower  prior  to  the  date  on
which any payment is due to the Administrative Agent for the account of the Lenders hereunder that the Borrower will not
make  such  payment,  the  Administrative  Agent  may  assume  that  the  Borrower  has  made  such  payment  on  such  date  in
accordance herewith and may, in reliance upon such assumption, distribute to the Lenders the amount due. In such event, if
the Borrower has not in fact made such payment, then each of the Lenders severally agrees to repay to the Administrative
Agent forthwith on demand the amount so distributed to such Lender with interest thereon, for each day from and including
the date  such amount  is  distributed to  it  to  but  excluding the  date  of  payment  to  the  Administrative  Agent,  at  the  Federal
Funds Effective Rate.

(e) If any Lender shall fail to make any payment required to be made by it pursuant to Section 2.02(c),
2.14(d) or 11.03(e),  then the  Administrative  Agent  may,  in  its  discretion (notwithstanding any contrary provision hereof),
apply any amounts thereafter received by the Administrative Agent for the account of such Lender to satisfy such Lender’s
obligations under such Sections until all such unsatisfied obligations are fully paid.

Section  2.15 Taxes.  (a)  Any  and  all  payments  by  or  on  account  of  any  obligation  of  the  Loan  Parties
hereunder or of the Loan Parties or Security Providers under any other Loan Document shall be made without deduction or
withholding for any Taxes, except as required by applicable Legal
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Requirements.  If any applicable Legal Requirements (as determined in the good faith discretion of the Withholding Agent)
requires  the  deduction  or  withholding  of  any  Tax  from  any  such  payment  by  a  Withholding  Agent,  then  the  applicable
Withholding Agent shall be entitled to make such deduction or withholding and shall timely pay the full amount deducted or
withheld to the relevant Governmental Authority in accordance with applicable Legal Requirements and, if such Tax is an
Indemnified Tax, then the sum payable by such Loan Party or Security Provider shall be increased as necessary so that after
such  deduction  or  withholding  has  been  made  (including  such  deductions  and  withholdings  applicable  to  additional  sums
payable under this Section) the applicable Recipient receives an amount equal to the sum it would have received had no such
deduction or withholding been made.

(b) The Borrower  shall  timely pay any Other  Taxes  to  the  relevant  Governmental  Authority  in  accordance with
applicable Legal Requirements, or at the option of the Administrative Agent reimburse it for payment of any Other Taxes.

(f) The  Borrower  agrees  to  indemnify  each  Recipient  within  10  Business  Days  after  written  demand
therefor, for the full amount of any Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attributable
to  amounts  payable  under  this  Section)  payable  or  paid  by  such  Recipient  or  required  to  be  withheld  or  deducted  from a
payment  to  such  Recipient  and  any  reasonable  expenses  arising  therefrom  or  with  respect  thereto,  whether  or  not  such
Indemnified Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority.  A certificate as to
the  amount  of  such  payment  or  liability  delivered  to  the  Borrower  by  a  Lender  (in  each  case  with  a  copy  delivered
concurrently to the Administrative Agent), or by the Administrative Agent on its own behalf or on behalf of a Lender shall
be  conclusive  absent  manifest  error(d) Each Lender  shall  severally  indemnify  the  Administrative  Agent,  within  10 days
after demand therefor, for (i) any Indemnified Taxes attributable to such Lender (but only to the extent that the Borrower has
not  already  indemnified  the  Administrative  Agent  for  such  Indemnified  Taxes  and  without  limiting  the  obligation  of  the
Borrower to do so),  (ii)  any Taxes attributable to such Lender’s failure to comply with the provisions of  Section 11.04(e)
relating to the maintenance of a Participant Register and (iii) any Excluded Taxes attributable to such Lender, in each case,
that are payable or paid by the Administrative Agent in connection with any Loan Document, and any reasonable expenses
arising  therefrom or  with  respect  thereto,  whether  or  not  such Taxes  were  correctly  or  legally  imposed or  asserted  by the
relevant Governmental Authority.  A certificate as to the amount of such payment or liability delivered to any Lender by the
Administrative Agent shall be conclusive absent manifest error.  Each Lender hereby authorizes the Administrative Agent to
set off and apply any and all amounts at any time owing to such Lender under any Loan Document or otherwise payable by
the Administrative Agent to the Lender from any other source against any amount due to the Administrative Agent under this
clause (d).(e) As soon as practicable after any payment of Taxes by the Borrower to a Governmental Authority pursuant to
this  Section,  the Borrower shall  deliver  to the Administrative Agent the original  or  a  certified copy of  a  receipt  issued by
such Governmental Authority evidencing such payment, a copy of the Tax Return reporting such payment or other evidence
of such payment reasonably satisfactory to the Administrative Agent. . (i) Any Lender that is entitled to an exemption from
or reduction of withholding tax with respect to payments made under any Loan Document shall deliver to the Borrower and
the Administrative Agent, at the time or time or times reasonably requested by the Borrower or the Administrative Agent,
such properly completed and executed documentation reasonably requested by the Borrower or the Administrative Agent as
will permit such payments to be made without withholding or at a reduced rate of withholding.  In addition, any Lender, if
reasonably  requested  by  the  Borrower  or  the  Administrative  Agent,  shall  deliver  such  documentation  prescribed  by
applicable  Legal  Requirements  or  reasonably  requested  by  the  Borrower  or  the  Administrative  Agent  as  will  enable  the
Borrower  or  the  Administrative  Agent  to  determine  whether  or  not  such  Lender  is  subject  to  backup  withholding  or
information  reporting  requirements.   Notwithstanding  anything  to  the  contrary  in  the  preceding  two  sentences,  the
completion, execution, and submission of such documentation (other than such documentation set forth in paragraphs (f)(ii)
(A), (ii)(B), and (ii)(D) of this Section) shall not be required if
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in the Lender’s reasonable judgment such completion, execution, or submission would subject such Lender to any material
unreimbursed cost or expense or would materially prejudice the legal or commercial position of such Lender.

(ii) Without limiting the generality of the foregoing,

(A) any Lender that is a U.S. Person shall deliver to the Borrower and the Administrative
Agent on or about the date on which such Lender becomes a Lender under this Agreement (and from time to
time thereafter upon the reasonable request of the Borrower or the Administrative Agent), executed copies of
IRS Form W-9 certifying that such Lender is exempt from U.S. federal backup withholding tax;

(B) any  Foreign  Lender  shall,  to  the  extent  it  is  legally  able  to  do  so,  deliver  to  the
Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on
or about the date on which such Foreign Lender becomes a Lender under this Agreement (and from time to
time thereafter upon the reasonable request of the Borrower or the Administrative Agent), whichever of the
following is applicable:

(1)  in the case of a Foreign Lender claiming the benefits of an income tax treaty
to  which  the  United  States  is  a  party  (x)  with  respect  to  payments  of  interest  under  any  Loan
Document,  executed  copies  of  IRS  Form  W-8BEN  or  IRS  Form  W-8BEN-E  establishing  an
exemption from, or  reduction of,  U.S.  federal  withholding Tax pursuant  to  the “interest”  article  of
such tax treaty and (y) with respect to any other applicable payments under any Loan Document, IRS
Form  W-8BEN  or  IRS  Form  W-8BEN-E  establishing  an  exemption  from,  or  reduction  of,  U.S.
federal  withholding  Tax  pursuant  to  the  “business  profits”  or  “other  income”  article  of  such  tax
treaty;

(2) executed copies of IRS Form W-8ECI;

(3) in  the  case  of  a  Foreign  Lender  claiming  the  benefits  of  the  exemption  for
portfolio  interest  under  Section  881(c)  of  the  Code,  (x)  a  certificate  substantially  in  the  form  of
Exhibit  B-1  to  the  effect  that  such  Foreign  Lender  is  not  a  “bank”  within  the  meaning  of  Section
881(c)(3)(A) of the Code, a “10 percent shareholder” of the Borrower within the meaning of Section
871(h)(3)(B) of the Code, or a “controlled foreign corporation” related to the Borrower as described
in Section 881(c)(3)(C) of the Code (a “U.S. Tax Compliance Certificate”) and (y) executed copies
of IRS Form W-8BEN or W-8BEN-E; or

(4) to the extent a Foreign Lender is not the beneficial owner, executed copies of
IRS Form W-8IMY, accompanied by IRS Form W-8ECI, IRS Form W-8BEN, IRS Form W-8BEN-
E, a U.S.  Tax Compliance Certificate substantially in the form of Exhibit  B-2 or  Exhibit  B-3,  IRS
Form W-9, and/or other certification documents from each beneficial owner, as applicable; provided
that if the Foreign Lender is a partnership and one or more direct or indirect partners of such Foreign
Lender are claiming the portfolio interest exemption, such Foreign Lender may provide a U.S. Tax
Compliance  Certificate  substantially  in  the  form of  Exhibit  B-4  on  behalf  of  each  such  direct  and
indirect partner.
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(C) any Foreign Lender  shall,  to  the extent  it  is  legally  entitled to  do so,  deliver  to  the
Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on
or about the date on which such Foreign Lender becomes a Lender under this Agreement (and from time to
time thereafter upon the reasonable request of the Borrower or the Administrative Agent), executed copies of
any  other  form prescribed  by  applicable  Legal  Requirements  as  a  basis  for  claiming  exemption  from or  a
reduction  in  U.S.  federal  or  non-U.S  withholding  Tax,  duly  completed,  together  with  such  supplementary
documentation  as  may  be  prescribed  by  applicable  Legal  Requirements  to  permit  the  Borrower  or  the
Administrative Agent to determine the withholding or deduction required to be made; and

(D) If a payment made to a Lender under any Loan Document would be subject to U.S.
federal  withholding Tax imposed under FATCA if  such Lender were to fail  to comply with the applicable
reporting requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as
applicable),  such  Lender  shall  deliver  to  the  Borrower  and  the  Administrative  Agent,  at  the  time  or  times
prescribed by law and at such times reasonably requested by the Borrower and the Administrative Agent, (A)
such  documentation  prescribed  by  applicable  Legal  Requirements  (including  as  prescribed  by  Section
1471(b)(3)(C)(i) of the Code), and (B) such other documentation reasonably requested by the Borrower and
the  Administrative  Agent  as  may  be  necessary  for  the  Borrower  and  the  Administrative  Agent  to  comply
with  their  obligations  under  FATCA and  to  determine  that  such  Lender  has  complied  with  such  Lender’s
obligations under FATCA, or to determine the amount, if any, to deduct and withhold from such payment.
Solely for purposes of this Section 2.15(g), “FATCA” shall include any amendments made to FATCA after
the date of this Agreement.

Each Lender agrees that if any form or certification it previously delivered expires or becomes obsolete or inaccurate in
any respect, it shall update such form or certification or promptly notify the Borrower and the Administrative Agent in
writing of its legal inability to do so.

(g) If any party determines in its sole discretion exercised in good faith that it has received a refund of
any Taxes as to which it has been indemnified pursuant to this Section (including by payment of additional amounts pursuant
to this Section), it shall pay to the indemnifying party an amount equal to such refund (but only to the extent of indemnity
payments  made  under  this  Section  with  respect  to  Taxes  giving  rise  to  such  refund),  net  of  all  out-of-pocket  expenses
(including Taxes) of such indemnified party and without interest (other than any interest paid by the relevant Governmental
Authority with respect to such refund).  Such indemnifying party, upon the request of such indemnified party, shall repay to
such indemnified party the amount paid over pursuant to this paragraph (plus any penalties, interest or other charges imposed
by the relevant Governmental Authority) in the event that such indemnified party is required to repay such refund to such
Governmental Authority.  Notwithstanding anything to the contrary in this paragraph (g), in no event will the indemnified
party be required to pay any amount to an indemnifying party pursuant to this paragraph (g)  the payment of which would
place the indemnified party in a less favorable net after-Tax position than the indemnified party would have been in if the
Tax subject to indemnification and giving rise to such refund had not been deducted, withheld, or otherwise imposed and the
indemnification payments or additional amounts with respect to such Tax had never been paid.  This paragraph (g) shall not
be  construed  to  require  any  indemnified  party  to  make  available  its  Tax  Returns  (or  any  other  information  relating  to  its
Taxes that it deems confidential) to the indemnifying party or any other Person.

(h) For purposes of this Section, the term “applicable Legal Requirements” includes FATCA.
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(i) Each party’s obligations under this Section shall survive the resignation or replacement of the Administrative
Agent  or  any  assignment  of  rights  by,  or  the  replacement  of,  a  Lender,  the  termination  of  the  Commitments  and  the
repayment, satisfaction or discharge of all obligations under any Loan Document.

Section 2.16 Mitigation Obligations; Replacement of Lenders.

(a) Mitigation  of  Obligations.   If  any  Lender  requests  compensation  under Section  2.12(a) or (b),  or
requires the Borrower to pay any Indemnified Taxes or additional amounts to any Lender or any Governmental Authority for
the account  of  any Lender  pursuant  to  Section 2.15,  then such Lender shall,  if  requested by the Borrower,  use reasonable
efforts  to  designate  a  different  lending  office  for  funding  or  booking  its  Loans  hereunder  or  to  assign  its  rights  and
obligations  hereunder  to  another  of  its  offices,  branches  or  affiliates,  if,  in  the  reasonable  judgment  of  such  Lender,  such
designation or assignment (i) would eliminate or reduce amounts payable pursuant to Section 2.12(a), 2.12(b) or 2.15, as the
case may be, in the future, (ii) would not subject such Lender to any unreimbursed cost or expense, (iii) would not require
such Lender  to  take any action inconsistent  with  its  internal  policies  or  legal  or  regulatory restrictions and (iv)  would not
otherwise be disadvantageous to such Lender.  The Borrower hereby agrees to pay all reasonable costs and expenses incurred
by any Lender in connection with any such designation or assignment.  A certificate setting forth such costs and expenses
submitted by each Lender to the Administrative Agent shall be conclusive absent manifest error.

(a) Replacement of Lenders. In the event (i) any Lender delivers a certificate requesting compensation pursuant to
Section 2.12(a) or (b), (ii) any Lender delivers a notice described in Section 2.12(e), (iii) the Borrower is required to pay any
Indemnified Taxes or additional amounts to any Lender or any Governmental Authority on account of any Lender pursuant
to Section 2.15, (iv) any Lender refuses to consent to any amendment, waiver or other modification of any Loan Document
requested by the Borrower  that requires the consent of 100% of the Lenders or 100% of all affected Lenders and which, in
each case,  has been consented to by the Required Lenders  or  (v)  any Lender becomes a  Defaulting Lender,  the Borrower
may,  at  its  sole  expense  and  effort  (including  with  respect  to  the  processing  and  recordation  fee  referred  to  in Section
11.04(b)),  upon  notice  to  such  Lender  and  the  Administrative  Agent,  require  such  Lender  to  transfer  and  assign,  without
recourse  (in  accordance  with  and  subject  to  restrictions  contained  in Section  11.04; provided that  the  failure  of  such
assigning Lender to execute an Assignment and Acceptance shall not affect the validity and effect of such assignment), all of
its  interests,  rights  and  obligations  under  this  Agreement  to  an  Eligible  Assignee  which  shall  assume  such  assigned
obligations (which Eligible Assignee may be another Lender, if a Lender accepts such assignment); provided, that (w) except
in  the  case  of  clause  (iv)  above  if  the  effect  of  such  amendment,  waiver  or  other  modification  of  the  applicable  Loan
Document would cure any Default then ongoing, no Default shall have occurred and be continuing, (x) such assignment shall
not  conflict  with  any applicable  Legal  Requirement,  (y)  the  Borrower  shall  have received the  prior  written consent  of  the
Administrative Agent, which consent shall not unreasonably be withheld or delayed, and (z) the Borrower or such assignee
shall  have paid to  the  affected Lender  in  immediately  available  funds an amount  equal  to  the  sum of  the principal  of  and
interest and any prepayment premium or penalty (if any) accrued to the date of such payment on the outstanding Loans of
such Lender affected by such assignment plus all Fees and other amounts owing to or accrued for the account of such Lender
hereunder (including any amounts under Sections 2.12 and 2.13); provided, further,  that,  if  prior  to  any such transfer  and
assignment the circumstances or event that resulted in such Lender’s claim for compensation under Section 2.13(a) or (b) or
notice under Section 2.12(e) or the amounts paid pursuant to Section 2.15, as the case may be, cease to cause such Lender to
suffer increased costs or reductions in amounts received or receivable or reduction in return on capital, or cease to have the
consequences specified in Section 2.12(e), or cease to result in amounts being payable under Section 2.15, as the case may be
(including as a result of any action taken by such Lender pursuant to clause (a) of this Section 2.16), or if such Lender shall
waive its right to claim further compensation under Section 2.12(a) or (b) in respect of such circumstances or event or shall
withdraw its notice under Section 2.12(e) or shall waive its right to
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further payments under Section 2.15 in respect of such circumstances or event or shall consent to the proposed amendment,
waiver, consent or other modification, as the case may be, then such Lender shall not thereafter be required to make any such
transfer and assignment hereunder.  Each Lender hereby grants to the Administrative Agent an irrevocable power of attorney
(which power is coupled with an interest) to execute and deliver, on behalf of such Lender as assignor, any Assignment and
Acceptance necessary to effectuate any assignment of such Lender’s interests hereunder in the circumstances contemplated
by this Section 2.16(b).

Section 2.17 Defaulting Lenders.

(a) Anything contained herein to the contrary notwithstanding, in the event that any Lender becomes a
Defaulting Lender, then (i) during any Default Period with respect to such Defaulting Lender, such Defaulting Lender shall
be  deemed  not  to  be  a  “Lender,”  and  the  amount  of  such  Defaulting  Lender’s  Revolving  Commitment,  Revolving  Loans
shall  be  excluded  for  purposes  of  voting,  and  the  calculation  of  voting,  on  any  matters  (including  the  granting  of  any
consents  or  waivers)  with  respect  to  any  of  the  Loan  Documents,  except  that  the  amount  of  such  Defaulting  Lender’s
Revolving  Commitment,  Revolving  Loans  shall  be  included  for  purposes  of  voting,  and  the  calculation  of  voting,  on  the
matters set forth in Sections 11.02(b)(i)-(ix) and 11.02(b)(xi) (including the granting of any consents or waivers) only to the
extent that any such matter disproportionately affects such Defaulting Lender; (ii) to the extent permitted by applicable Legal
Requirements, until such time as the Default Excess with respect to such Defaulting Lender shall have been reduced to zero,
(A) any optional prepayment of the Revolving Loans pursuant to Section 2.10(a) shall, if the Borrower so directs at the time
of  making  such  optional  prepayment,  be  applied  to  the  Revolving  Loans  of  other  Revolving  Lenders  in  accordance  with
Section  2.10  as  if  such  Defaulting  Lender  had  no  Revolving  Loans  outstanding  and  the  Revolving  Exposure  of  such
Defaulting Lender were zero, and (B) any mandatory prepayment of the Revolving Loans pursuant to Section 2.10 shall, if
the Borrower so directs at the time of making such mandatory prepayment, be applied to the Revolving Loans and Revolving
Exposure of other Revolving Lenders (but not to the Revolving Loans and Revolving Exposure of such Defaulting Lender)
in accordance with Section 2.10 as if such Defaulting Lender had funded all Defaulted Loans of such Defaulting Lender, it
being understood and agreed that the Borrower shall be entitled to retain any portion of any mandatory prepayment of the
Revolving Loans that is not paid to such Defaulting Lender solely as a result of the operation of the provisions of this clause
(B);  (iii)  the  amount  of  such  Defaulting  Lender’s  Revolving  Commitment  and  Revolving  Loans  shall  be  excluded  for
purposes of calculating the Commitment Fee payable to Revolving Lenders pursuant to Section 2.05(a) in respect of any day
during any Default Period with respect to such Defaulting Lender, and such Defaulting Lender shall not be entitled to receive
any  Commitment  Fee  pursuant  to  Section  2.05(a)  with  respect  to  such  Defaulting  Lender’s  Revolving  Commitment  in
respect of any Default Period with respect to such Defaulting Lender; and (iv) the Revolving Exposure of all Lenders as at
any date of determination shall be calculated as if such Defaulting Lender had funded all Defaulted Loans of such Defaulting
Lender. In the event that each of the Administrative Agent and the Borrower agree that a Defaulting Lender has adequately
remedied  all  matters  that  caused  such  Lender  to  be  a  Defaulting  Lender,  then  the  Revolving  Exposure  of  the  Revolving
Lenders  shall  be  readjusted  to  reflect  the  inclusion of  such Revolving Lender’s  Revolving Commitment  and on such date
such  Revolving  Lender  shall  purchase  at  par  such  of  the  Revolving  Loans  of  the  other  Revolving  Lenders  as  the
Administrative Agent shall determine may be necessary in order for such Revolving Lender to hold such Revolving Loans in
accordance with its Revolving Commitment.

For  purposes  of  this  Agreement,  (i)  “Funding  Default”  shall  mean,  with  respect  to  any  Defaulting  Lender,  the
occurrence of  any of  the  events  set  forth  in  the  definition of  “Defaulting Lender,”  (ii)  “Default Period” shall  mean, with
respect to any Defaulting Lender, the period commencing on the date of the applicable Funding Default and ending on the
earliest of the following dates: (a) the date on which all Commitments are cancelled or terminated and/or the Obligations are
declared or become immediately due
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and payable; (b) with respect any Funding Default (other than any such Funding Default arising pursuant to clause (e) of the
definition of “Defaulting Lender”),  the date on which (1) the Default  Excess with respect to such Defaulting Lender shall
have been reduced to zero (whether by the funding by such Defaulting Lender of any Revolving Loan of such Defaulting
Lender (such Revolving Loans being “Defaulted Loans”) or by the non-pro rata application of any optional or mandatory
prepayments  of  the  Revolving  Loans  in  accordance  with  the  terms  hereof  or  any  combination  thereof)  and  (2)  such
Defaulting Lender shall have delivered to the Borrower and the Administrative Agent a written reaffirmation of its intention
to  honor  its  obligations  under  this  Agreement  with  respect  to  its  Revolving  Commitment;  and  (c)  the  date  on  which  the
Borrower,  the  Administrative  Agent  and  the  Required  Lenders  waive  all  Funding  Defaults  of  such  Defaulting  Lender  in
writing, and (iii) “Default Excess” shall mean, with respect to any Defaulting Lender, the excess, if any, of such Defaulting
Lender’s Pro Rata Percentage of the aggregate outstanding principal amount of Revolving Loans of all Revolving Lenders
(calculated  as  if  all  Defaulting  Lenders  (including  such  Defaulting  Lender)  had  funded  all  of  their  respective  Defaulted
Loans) over the aggregate outstanding principal amount of Revolving Loans of such Defaulting Lender.

No  amount  of  the  Commitment  of  any  Lender  shall  be  increased  or  otherwise  affected,  and,  except  as  otherwise
expressly provided in Section 2.17, performance by the Borrower of its obligations under this Agreement and the other Loan
Documents shall not be excused or otherwise modified, as a result of any Funding Default or the operation of Section 2.17.
The rights and remedies against a Defaulting Lender under Section 2.17 are in addition to other rights and remedies that the
Borrower may have against such Defaulting Lender with respect to any Funding Default and that the Administrative Agent
or any Lender may have against such Defaulting Lender with respect to any Funding Default.

Section 2.18 Nature of Obligations.

(a) Notwithstanding anything to the contrary contained elsewhere in this Agreement or any other Loan
Document,  it  is  understood and agreed by the  various  parties  to  this  Agreement  that  all  Obligations to  repay principal  of,
interest on, and all other amounts with respect to, all Loans and all other Obligations pursuant to this Agreement and each
other Loan Document (including all fees, indemnities, taxes and other Obligations in connection therewith or in connection
with  the  related  Revolving  Commitments)  shall  constitute  the  obligations  of  the  Borrower.  In  addition  to  the  direct
obligations of the Borrower with respect to Obligations as described above, all such Obligations shall be guaranteed pursuant
to, and in accordance with the terms of, the Guarantees.

(b) The obligations of the Borrower with respect to the Obligations are independent of the obligations of
the Guarantors under the Guarantees of such Obligations, and a separate action or actions may be brought and prosecuted
against the Borrower and each Guarantor (in its capacity as a Guarantor), whether or not any Guarantor is joined in any such
action  or  actions.   The  Borrower  waives,  to  the  fullest  extent  permitted  by  law,  the  benefit  of  any  statute  of  limitations
affecting its liability hereunder or the enforcement thereof.

(c) The  Borrower  authorizes  the  Administrative  Agent,  the  Collateral  Agent  and  the  Lenders  without
notice or demand (except as shall be required by applicable statute and cannot be waived), and without affecting or impairing
its liability hereunder, from time to time to, to the maximum extent permitted by applicable law and the Loan Documents:

(i) exercise or refrain from exercising rights against any Guarantor or others or otherwise act or
refrain from acting;

(ii) release or substitute endorsers, Guarantors or other obligors;
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(iii) settle or compromise any of the Obligations of any other Loan Party, any security therefor or
any  liability  (including  any  of  those  hereunder)  incurred  directly  or  indirectly  in  respect  thereof  or  hereof,  and  may
subordinate the payment of all or any part thereof to the payment of any liability (whether due or not) of the Borrower to its
creditors other than the Lenders;

(iv) apply any sums paid by any other person, howsoever realized to any liability or liabilities of
the Borrower or other person regardless of what liability or liabilities of such other Borrower or other person remain unpaid;
and/or

(v) consent to or waive any breach of, or act, omission or default under, this Agreement or any
of the instruments or agreements referred to herein, or otherwise, by any person.

(d) It is not necessary for the Administrative Agent, the Collateral Agent or any Lender to inquire into the capacity
or  powers  of  the  Borrower  or  any  of  its  Subsidiaries  or  the  officers,  directors,  members,  partners  or  agents  acting  or
purporting to act on its behalf, and any Obligations made or created in reliance upon the professed exercise of such powers
shall constitute the obligations of the Borrower.

(e) The Borrower waives any right to require the Administrative Agent, the Collateral Agent or the Lenders to (a)
proceed against any Guarantor or any other party, (b) proceed against or exhaust any security held from the Borrower, any
Guarantor  or  any  other  party  or  (c)  pursue  any other  remedy in  the  Administrative  Agent’s,  the  Collateral  Agent’s  or  the
Lenders’ power whatsoever.  The Borrower waives any defense based on or arising out of suretyship or any impairment of
security held from the Borrower, any Guarantor or any other party or on or arising out of any defense of any Guarantor or
any other party other than payment in full in cash of the Obligations, including any defense based on or arising out of the
disability of any Guarantor or any other party, or the unenforceability of the Obligations or any part thereof from any cause,
in each case other than as a result of the payment in full in cash of the Obligations.

Section 2.19 Increases of the Term Commitments.

(a) The Borrower may, from time to time after the Initial Borrowing Date, but no later than 48 months after the
Closing  Date,  request  to  increase  the  then  effective  aggregate  principal  amount  of  the  Term  Commitments and  make
additional Term Loans pursuant thereto (such Term Loans, “Incremental Term Loans”); provided that:

(i) the Incremental Term Loans shall be used by the Borrower or any other Loan Party solely to
finance the acquisition of one or more Accordion Vessels;

(ii) the  aggregate  principal  amount  of  all  Incremental  Term Loans shall  not  exceed an amount
equal to (x) in the case of Accordion Vessels less than five years of age on the date of their acquisition, 60%
of the Vessel Appraisal Value of such Accordion Vessels,  determined by the average of two appraisals by
Approved Brokers dated no earlier than 30 days prior to the acquisition of such Accordion Vessel and (y) in
the  case  of  Accordion  Vessels  between  five  years  of  age  and  seven  years  of  age  on  the  date  of  their
acquisition,  55% of  the  Vessel  Appraisal  Value  of  such  Accordion  Vessels,  determined  by  the  average  of
two appraisals by Approved Brokers dated no earlier than 30 days prior to the acquisition of such Accordion
Vessels; provided that  in  no  event  shall  the  aggregate  principal  amount  of  all  Incremental  Term  Loans
incurred exceed $150,000,000;

(iii) the Borrower and the Guarantors shall execute and deliver such agreements, instruments and
documents and take such other actions as may be reasonably
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requested  by  the  Administrative  Agent  in  connection  with  such  increases  and  at  the  time  of  any  such
proposed increase;

(iv) immediately  after  giving  effect  to  any  such  increase  and/or  the  incurrence  of  any  such
Incremental  Term  Loans  and  the  application  of  proceeds  therefrom,  the  Borrower  shall  be  in  compliance
with the Financial Covenants;

(v) (x)  no Default  shall  have occurred and be  continuing or  would occur  after  giving effect  to
such  increase  and  the  application  of  proceeds  therefrom and  (y)  both  immediately  before  and  after  giving
effect  to  any  such  increase  and  the  application  of  proceeds  therefrom,  each  of  the  representations  and
warranties  made  by  any  Loan  Party  and  Security  Provider  set  forth  in Article  III or  in  any  other  Loan
Document shall be true and correct in all material respects (or true and correct in all respects in the case of
representations and warranties qualified by materiality or Material Adverse Effect) on and as of the date of
such  increase  with  the  same  effect  as  though  made  on  and  as  of  such  date,  except  to  the  extent  such
representations  and  warranties  expressly  relate  to  an  earlier  date  (in  which  case  such  representations  and
warranties shall be true and correct in all material respects (or true and correct in all respects in the case of
representations and warranties qualified by materiality or Material Adverse Effect) on and as of such earlier
date);

(vi) subject  to  the  requirements  under Section  5.10,  all  Accordion  Vessels,  their  owners  and
related assets and property shall be collateral pledged to the Collateral Agent for the benefit of the Lenders
under the Credit Facilities not later than the date on which any Incremental Term Loans are funded; and

(vii) the terms of any Incremental Term Loans shall be substantially identical to the terms of the
Initial Term Loans; provided that any scheduled repayments of Incremental Term Loans (taken together with
scheduled  repayments  and/or  reductions  of  all  other  Credit  Facilities)  shall  be  no  less  than  the  Minimum
Repayment Profile.

(b) Any request under this Section 2.19 shall be submitted by the Borrower in writing to the Administrative Agent
(which shall promptly forward copies to the Lenders) or to any individual Lender.  The Borrower may also specify any fees
offered  to  those  Lenders  (the  “Increasing  Lenders”)  that  agree  to  increase  the  principal  amount  of  their  Term
Commitments and make Incremental Term Loans pursuant thereto, which fees may be variable based upon the amount by
which  any  such  Lender  is  willing  to  increase  the  amount  of  its  Term  Commitment  and  make  Incremental  Term  Loans
pursuant thereto.  No Lender shall have any obligation, express or implied, to offer to increase the aggregate amount of its
Term  Commitment  or  Revolving  Commitment.   Only  the  consent  of  each  Increasing  Lender  shall  be  required  for  an
increase in the aggregate amount of the Term Commitments pursuant to this Section 2.19.  No Lender which declines to
increase the amount of  its  Term Commitment may be replaced with respect  to its  existing Term Commitment as a result
thereof without such Lender’s consent.

(c) Each Increasing Lender shall as soon as reasonably practicable specify in writing the amount of the proposed
increase of the Term Commitments, that it is willing to assume (provided that any Lender not so responding within twenty
Business Days (or such shorter period as may be specified by the Administrative Agent) shall be deemed to have declined
such a request).  The Borrower may accept some or all of the offered amounts or designate new lenders or institutions that
are  reasonably  acceptable  to  the  Administrative  Agent  (consent  of  the  Administrative  Agent  to  be  not  unreasonably
withheld,  conditioned  or  delayed)  as  additional  Lenders  hereunder  in  accordance  with  this Section 2.19 (each  such  new
lender being a “New Lender”), which New Lenders may assume all or a portion of the increase in the aggregate amount of
the applicable Term Commitments.  The Administrative Agent, in consultation with the
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Borrower,  shall  have  discretion  jointly  to  adjust  the  allocation  of  the  increased  aggregate  principal  amount  of  the  Term
Commitments among Increasing Lenders and New Lenders.

(d) Subject  to the foregoing,  any increase requested by the Borrower shall  be effective upon (A) delivery to the
Administrative Agent of each of the following documents: (i) an originally executed copy of a joinder agreements in form
and substance reasonably satisfactory to the Administrative Agent (each, an “Incremental Joinder Agreement”) signed by
a duly authorized officer of each New Lender (if any); (ii) a notice to the Increasing Lenders and New Lenders, in form and
substance  reasonably  acceptable  to  the  Administrative  Agent,  signed  by  a  Financial  Officer  of  the  Borrower;  (iii)  an
Officer’s Certificate of the Borrower, in form and substance reasonably acceptable to the Administrative Agent; (iv) to the
extent  requested  by  any  New  Lender  or  Increasing  Lender,  executed  Notes  issued  by  the  Borrower  in  accordance  with
Section 2.04(e); (v) an amendment (an “Incremental Term Loan Amendment”) to this Agreement and, as appropriate, the
other Loan Documents, executed by the Borrower, each Guarantor, each Increasing Lender (if any), each New Lender (if
any)  and  the  Administrative  Agent;  and  (vi)  any  other  certificates  or  documents  that  the  Administrative  Agent  shall
reasonably request, in form and substance reasonably satisfactory to the Administrative Agent, and (B) satisfaction on the
effective date of the Incremental Term Loan Amendment of (x) each of the conditions specified in Section 4.02 (it being
understood that all references to “the date of such Credit Extension” or similar language in Section 4.02 shall be deemed to
refer to the effective date of the Incremental Term Loan Amendment), and (y) such other conditions as the parties thereto
shall agree.  Any such increase shall be in an aggregate amount equal to (A) the amount that Increasing Lenders are willing
to assume as increases to the amount of their Term Commitments, plus (B) the amount offered by New Lenders with respect
to  the  Term  Commitments,  as  adjusted  by  the  Borrower  and  the  Administrative  Agent  pursuant  to  this Section  2.19. 
Notwithstanding  anything  to  the  contrary  in Section 11.02,  the  Administrative  Agent  is  expressly  permitted,  without  the
consent of the other Lenders, to amend the Loan Documents to the extent necessary or appropriate in the reasonable opinion
of the Administrative Agent to give effect to any increases pursuant to this Section 2.19.

Section 2.20 Inability to Determine Rates. If, on or prior to the first day of any Interest Period:

(a) the  Administrative  Agent  determines  (which  determination  shall  be  conclusive  and  binding  on  the
Borrower) that, by reason of circumstances affecting the London interbank eurodollar market, the “LIBOR Rate” cannot be
determined pursuant to the definition thereof,

(b) Lenders  having  Loans  and  unused  Commitments  representing  more  than  50%  of  the  sum  of  all
outstanding Loans and unused Commitments determine that for any reason in connection with any request for a LIBOR Rate
Loan or a conversion thereto or a continuation thereof that (A) Dollar deposits are not being offered to banks in the London
interbank eurodollar market for the applicable amount and Interest Period of such LIBOR Rate Loan, or (B) the LIBOR Rate
for any requested Interest Period with respect to a proposed LIBOR Rate Loan does not adequately and fairly reflect the cost
to  such  Lenders  of  funding  such  Loan, the  Administrative  Agent  will  promptly  so  notify  the  Borrower  and  each  Lender.
 Thereafter,  the  obligation  of  the  Lenders  to  make  or  maintain  LIBOR  Rate  Loans  shall  be  suspended  until  the
Administrative Agent (upon the instruction of Lenders having Loans and unused Commitments representing more than 50%
of  the  sum  of  all  outstanding  Loans  and  unused  Commitments)  revokes  such  notice.   Upon  receipt  of  such  notice,  the
Borrower  may  revoke  any  pending  request  for  a  borrowing  of,  conversion  to  or  continuation  of  LIBOR  Rate  Loans  or,
failing  that,  will  be  deemed  to  have  converted  such  request  into  a  request  for  Loans  in  the  amount  specified  therein,  and
bearing interest at the rate determined by each Lender and notified to
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the Administrative Agent, which expresses the actual cost to each such Lender of funding its participation in such Loan for a
period equivalent to such Interest Period from whatever source it may reasonably select.

ARTICLE III

REPRESENTATIONS AND WARRANTIES

Each Loan Party hereby represents and warrants to the Administrative Agent, the Collateral Agent and each
of the Lenders on the Closing Date and upon each Credit Extension thereafter that:

Section  3.01 Organization;  Powers.  Each  Loan  Party  (a)  is  duly  incorporated  or  organized  and  validly
existing under the laws of the jurisdiction of its incorporation or organization, as the case may be, (b) has all requisite power
and authority and all requisite governmental licenses, authorizations, consents and approvals to carry on its business as now
conducted and to  own,  lease and operate  its  property,  except  for  such governmental  licenses,  authorizations,  consents  and
approvals  that  the  failure  to  obtain  would  not  reasonably  be  expected  to  result  in  a  Material  Adverse  Effect,  and  (c)  is
registered, qualified, licensed and in good standing to do business in every jurisdiction where such qualification is required
(except in such jurisdictions where the failure to so register, qualify, be licensed or be in good standing would not reasonably
be  expected  to  result  in  a  Material  Adverse  Effect)  and,  if  applicable  qualification  as  a  foreign  maritime  entity  in  such
jurisdiction where such qualification is required for ownership of a Collateral Vessel.

Section 3.02 Authorization; Enforceability.  The Loan Documents to be entered into by each Loan Party
are within such Loan Party’s powers and have been duly authorized by all necessary corporate or other organizational action
on the part of each such Loan Party. Each Loan Document has been duly executed and delivered by each Loan Party party
thereto  and  constitutes  a  legal,  valid  and  binding  obligation  of  each  such  Loan  Party,  enforceable  in  accordance  with  its
terms,  subject  to  applicable  bankruptcy,  insolvency,  reorganization,  moratorium  or  other  similar  laws  affecting  creditors’
rights generally and subject to general principles of equity, regardless of whether considered in a proceeding in equity or at
law.

Section 3.03 No Conflicts; No Default. The Loan Documents (a) do not require any consent, exemption,
authorization or approval of, registration or filing with, or any other action by, any Governmental Authority or other person,
except (i) such as have been obtained or made and are in full force and effect, (ii) filings necessary to perfect or maintain the
perfection  or  priority  of  the  Liens  created  by  the  Security  Documents  and  (iii)  consents,  approvals,  exemptions,
authorizations,  registrations,  filings,  permits  or  actions  the  failure  of  which  to  obtain  or  perform would  not  reasonably  be
expected to result in a Material Adverse Effect, (b) will not violate the Organizational Documents of any Loan Party, (c) will
not violate or result in a default or require any consent or approval under any material indenture, instrument, agreement, or
other material document binding upon any Company or any of its property or to which any Company or any of its property is
subject, or give rise to a right thereunder to require any payment to be made by any Company, (d) will not violate any Legal
Requirement, except to the extent that any such violation, individually or in the aggregate, would not reasonably be expected
to result in a Material Adverse Effect and (e) will not result in the creation or imposition of (or the obligation to create or
impose) any Lien on any property of any Company, other than the Liens created by the Security Documents. No Default or
Event of Default has occurred and is continuing.

Section 3.04 Financial Statements; Projections. (a)The Borrower has heretofore delivered to the Lenders
(i) the audited Consolidated balance sheets and related Consolidated statements of operations, stockholders’ equity and cash
flows of the Borrower and its Subsidiaries as of the fiscal years
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ended December 31, 2018, December 31, 2019 and December 31, 2020 and (ii) the unaudited Consolidated balance sheets
and related Consolidated statements of operations, stockholders’ equity and cash flows of the Borrower and its Subsidiaries,
for  the  fiscal  quarter  ended  June  30,  2021.   Such  financial  statements,  and  all  financial  statements  delivered  pursuant  to
Sections 5.01(a) and (b), have been prepared in accordance with GAAP consistently applied throughout the applicable period
covered, respectively, thereby and present fairly and accurately in all material respects the financial condition and results of
operations and, if applicable, cash flows of the Borrower and its Subsidiaries, in each case, as of the dates and for the periods
to  which  they  relate  (subject,  in  the  case  of  interim  financial  statements,  to  normal  year-end  audit  adjustments  and  the
absence of footnotes). Except as set forth in such financial statements, as of the Closing Date, there are no liabilities of the
Borrower  or  any  of  its  Subsidiaries  of  any  kind,  whether  accrued,  contingent,  absolute,  determined,  determinable  or
otherwise, that would reasonably be expected to have a Material Adverse Effect.

(c) The  Borrower  has  heretofore  delivered  to  the  Lenders  the  forecasts  of  financial  performance
consisting  of  projected  income  statements,  balance  sheets  and  cash  flows  of  the  Borrower  and  its  Subsidiaries  for  the
financial year ending 2021 (the “Projections”) and the assumptions upon which the Projections are based. The Projections
have been prepared in good faith by the Borrower based upon assumptions that are reasonable at the time made and at the
time the related Projections are made available to the Lenders (it  being understood by the parties  that  projections by their
nature are inherently uncertain, no assurances are being given that the results reflected in such Projections will be achieved,
that actual results may differ and that such differences may be material).

(d) Since  December  31,  2020,  there  has  been  no  event,  change,  effect,  circumstance,  condition,
development or occurrence that has had, or would reasonably be expected to result in, a Material Adverse Effect.

Section 3.05 Properties.  (a) Each Loan Party has good and marketable title to, or valid leasehold interests
in, all Collateral free and clear of all Liens and irregularities, deficiencies and defects in title except for Permitted Liens and
minor irregularities, deficiencies and defects in title that, individually or in the aggregate, do not, and would not reasonably
be  expected  to,  interfere  with  its  ability  to  conduct  its  business  as  currently  conducted  or  to  utilize  such  property  for  its
intended purpose. The tangible property of the Loan Parties (x) taken as a whole, (i) is in good operating order, condition and
repair  (ordinary  wear  and  tear  excepted),  but  excluding,  for  purposes  of  this  clause  (i),  the  Collateral  Vessels  (which  are
covered by Section 5.16) and (ii) constitutes all the tangible property which is required for the business and operations of the
Loan Parties as presently conducted and (y) with respect to Collateral Vessels, satisfies the requirements set forth in Section
5.16.

(b) Each Loan Party owns or has rights to use all of its tangible property and all rights with respect to
any  of  the  foregoing  used  in,  necessary  for  or  material  to  such  Loan  Party’s  business  as  currently  conducted,  subject  to
Permitted Liens. The use by each Loan Party of its tangible property and all such rights with respect to the foregoing do not
infringe on the rights or other interests of any person, other than any infringement that would not reasonably be expected to
result in a Material Adverse Effect. No claim has been made upon any Loan Party and remains outstanding that any Loan
Party’s use of any of its tangible property does or may violate the rights of any third party that has had, or would reasonably
be expected to result in, a Material Adverse Effect.

Section 3.06 [Reserved].

Section 3.07 Equity Interests and Subsidiaries.  (a) Schedule 3.07(a) sets forth, as of the Closing Date and
after giving effect to the Transactions, a list of (i) each Subsidiary of the Borrower and each such Subsidiary’s jurisdiction of
incorporation or organization, and (ii) the percentage of each
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Subsidiary’s ownership,  by the Borrower or  any other Company in each class of capital  stock or  other Equity Interests  of
each  of  its  Subsidiaries  and  also  identifies  the  direct  owner  thereof,  and  the  number  of  Equity  Interests  covered  by  all
outstanding options, warrants, rights of conversion or purchase and similar rights. All Equity Interests of each Company are
duly  and  validly  issued  and  are  fully  paid  and  non-assessable,  and  all  Equity  Interests  of  each  Subsidiary  Guarantor  are
owned  by  the  Borrower  directly  or  indirectly  through  other  Subsidiary  Guarantors.   Each  Loan  Party  is  the  record  and
beneficial owner of, and has good and marketable title to, the Equity Interests pledged by (or purporting to be pledged by) it
under the Security Documents, free of any and all Liens, rights or claims of other persons, except any Permitted Liens that
arise by operation of applicable Legal Requirements and are not voluntarily granted.  As of the Closing Date, there are no
outstanding  warrants,  options  or  other  rights  (including  derivatives)  to  purchase,  or  shareholder,  voting  trust  or  similar
agreements outstanding with respect to, or property that is convertible into, or that requires the issuance or sale of, any such
Equity Interests (or any economic or voting interests therein).

(b) No consent of any person, including any general or limited partner, any other member or manager of
a  limited  liability  company,  any  shareholder,  any  other  trust  beneficiary  or  derivative  counterparty,  is  necessary  in
connection with the creation, perfection or First Priority Lien status (or the maintenance thereof) of the security interest of
the Collateral Agent in any Equity Interests pledged to the Collateral Agent under the Security Documents or the exercise by
the Collateral Agent or any Lender of the voting or other rights provided for in the Security Documents or the exercise of
remedies in respect of such Equity Interests as provided therein.

(c) A complete and accurate organization chart, showing the ownership structure of the Companies as of
the Closing Date, after giving effect to the Transactions, is set forth on Schedule 3.07(c).

(d) As of the Closing Date (or, with respect to clauses (I) and (II) of the parenthetical contained in clause
(x) below, as of the date and/or for the period described therein), (x) the Subsidiaries of the Borrower set forth on Schedule
3.07(a) are the only direct Subsidiaries of the Borrower and (y)(i) all such direct Subsidiaries, and all assets other than cash
and  Cash  Equivalents  directly  held  by  the  Borrower,  are  either  immaterial  or  non-operational  and  (ii)  no  such  direct
Subsidiary (I) owns or charters a vessel to or from a third party, (II) manages or operates a vessel or (III) is otherwise party
to a vessel charter or hiring agreement with a third party, in each case, except in the capacity as agent for a Subsidiary (other
than for purposes of accepting payments).

Section  3.08 Litigation;  Compliance  with  Legal  Requirements.  (a)There  are  no  actions,  suits,  claims,
disputes,  proceedings  or,  to  the  knowledge  of  any  Loan  Party,  investigations  at  law  or  in  equity  by  or  before  any
Governmental  Authority  now  pending  or,  to  the  knowledge  of  any  Loan  Party,  threatened  against  any  Company  or  any
business, property or rights of any Company (i) that purport to affect or involve any Loan Document or, as of the Closing
Date,  any  of  the  Transactions  or  (ii)  that  have  resulted,  or  would  reasonably  be  expected  to  result,  in  a  Material  Adverse
Effect.

(b) Each Company is  in  compliance  with  all  Legal  Requirements  of,  and  all  applicable  restrictions
imposed by, all Governmental Authorities in respect of the conduct of its business and the ownership of its property, except
such non-compliance as would not reasonably be expected to result in a Material Adverse Effect.

Section 3.09 Agreements. No Company is a party to or has violated any agreement, instrument or other
document to which it is a party, or is subject to any corporate or other constitutional restriction, or any restriction (including
under its Organizational Documents) to which it is subject, that has resulted, or would reasonably be expected to result, in a
Material Adverse Effect.
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Section  3.10 Federal  Reserve  Regulations.  (a)  No  Company  is  engaged  principally,  or  as  one  of  its
important activities, in the business of extending credit for the purpose of purchasing, buying or carrying Margin Stock.

(b) No part of the proceeds of any Credit Extension will be used, whether directly or indirectly, and whether
immediately, incidentally or ultimately, for any purpose that entails a violation of, or that is inconsistent with, Regulation U
or X. The pledge of the Securities Collateral pursuant to the Pledge Agreement does not violate such regulations.

Section 3.11 Investment Company Act;  etc..  No Loan Party  is  an  “investment  company” or  a  company
“controlled”  by  an  “investment  company,”  as  defined  in,  or  subject  to  regulation  under,  the  Investment  Company  Act  of
1940, as amended.

Section 3.12 Use of Proceeds.  (a) The Borrower will use the proceeds of the Revolving Loans after the
Initial  Borrowing  Date  to  finance  general  corporate  and  working  capital  purposes  (including  for  Capital  Expenditures,
Permitted Acquisitions, other Investments, Dividends and Restricted Debt Payments permitted hereunder).

(b) The Borrower will use the proceeds of the Initial Term Loans solely to finance the Transactions and
to pay fees and expenses in connection therewith.

(c) The  Borrower  will  use  the  proceeds  of  any  Incremental  Term  Loans  solely  for  such  general  corporate  and
working capital purposes as are necessary or appropriate to acquire one or more Accordion Vessels.

Section 3.13 [Reserved].

Section 3.14 Taxes. Each Company has (a) timely filed or caused to be timely filed all U.S. federal and
material state, local and foreign Tax Returns required to have been filed by it and all such Tax Returns are true and correct in
all material respects and (b) duly and timely paid or caused to be duly and timely paid all Taxes (whether or not shown on
any Tax Return) due and payable by it and all assessments received by it, except (i) Taxes that are being contested in good
faith by appropriate  proceedings and for  which such Company has set  aside on its  books adequate reserves in accordance
with GAAP or (ii) Taxes the nonpayment of which would not reasonably be expected to result in a Material Adverse Effect.

Section 3.15 No Material Misstatements.  As of the Closing Date, the Loan Parties have disclosed to the
Lenders all agreements, instruments and corporate or other restrictions to which they or any of their respective Subsidiaries
are subject, and all other matters known to any Loan Party, that would reasonably be expected to result in a Material Adverse
Effect.   None  of  the  reports,  financial  statements,  certificates  or  other  information  furnished by  or  on  behalf  of  any  Loan
Party to the Administrative Agent or any Lender in connection with the Transactions or delivered hereunder or under any
other Loan Document (as modified or supplemented by other information so furnished), when taken as a whole, contains any
material misstatement of fact or omits to state any material fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading; provided that,  with respect to projected financial information
and other  forward looking information,  each Loan Party represents  only that  such information was prepared in good faith
based upon assumptions believed to be reasonable at the time and, if such projected financial information was delivered prior
to the Closing Date, as of the Closing Date, it being understood that any such projected financial information may vary from
actual results and such variations could be material.
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Section 3.16 Labor Matters.  There are no strikes, lockouts or slowdowns against any Company pending
or,  to the knowledge of  the Loan Parties,  threatened that  have resulted in,  or  would reasonably be expected to result  in,  a
Material Adverse Effect. The hours worked by and payments made to employees of any Company have not been in violation
of the Fair Labor Standards Act of 1938, as amended, or any other applicable Legal Requirement dealing with such matters
in any manner that has resulted in, or would reasonably be expected to result in, a Material Adverse Effect. All payments due
from any Company, or for which any claim may be made against any Company, on account of wages and employee health
and welfare insurance and other benefits, have been paid or accrued as a liability on the books of such Company, except to
the extent that the failure to do so has not resulted in, and would not reasonably be expected to result in, a Material Adverse
Effect.

Section 3.17 Solvency.  Immediately  after  the  consummation  of  the  Transactions  to  occur  on  the  Initial
Borrowing Date and immediately following the making of each Credit Extension, and after giving effect to the application of
the proceeds of each Credit Extension, the Borrower and its Subsidiaries, on a Consolidated basis, are Solvent.

Section  3.18 Employee  Benefit  Plans.   (a)  None  of  the  Companies  or  any  of  their  ERISA  Affiliates
maintains, contributes to, or is obliged to contribute to (or during the preceding six years maintained, contributed to or had an
obligation to contribute to)  any Pension Plan that  is  subject  to the provisions of Title IV of ERISA or any Multiemployer
Plan.

(b) Except as would not reasonably be expected to result in a Material Adverse Effect, (i) the Companies and each
of their ERISA Affiliates are in compliance with all applicable Legal Requirements, including all applicable provisions of
ERISA and  the  Code  and  the  regulations  and  published  interpretations  thereunder,  with  respect  to  all  Employee  Benefit
Plans,  (ii)  each  Employee  Benefit  Plan  complies,  and  is  operated  and  maintained  in  compliance,  with  its  terms  and  all
applicable Legal Requirements, including the applicable provisions of ERISA and the Code and the regulations thereunder
and (iii) each Employee Benefit Plan that is intended to qualify under Section 401(a) of the Code has received a favorable
determination  or  opinion  letter  from  the  Internal  Revenue  Service  (or  an  opinion  letter  or  determination  letter  will  be
applied  for  during  the  applicable  remedial  amendment  period)  and  nothing  has  occurred  which  is  reasonably  likely  to
prevent, or cause the loss of, such qualification.

(c) No ERISA Event has occurred or is reasonably expected to occur that would reasonably be expected to result
in a Material Adverse Effect.

(d) There are no actions, suits or claims pending against or involving an Employee Benefit Plan (other than routine
claims for benefits) or, to the knowledge of any Loan Party, threatened, which would reasonably be expected to result in a
Material Adverse Effect.

(e) Except as would not reasonably be expected to result in a Material Adverse Effect, (i) each Non-U.S. Plan has
been maintained in compliance with its terms and with the requirements of any and all applicable Legal Requirements and
has been maintained, where required, in good standing with applicable regulatory authorities and rules applicable thereto,
including all funding requirements and the respective requirements of the governing documents in relation to any such Non-
U.S. Plan, (ii) there are no actions, suits or claims (other than routine claims for benefits) pending or, to the knowledge of
any Loan Party, threatened against the Borrower or any Subsidiary of the Borrower in respect of any Non-U.S. Plan, and
(iii)  no  Non-U.S.  Plan  has  been  terminated  or  wound-up  and  no  actions  or  proceedings  have  been  taken  or  instituted  to
terminate or wind-up such a Non-U.S. Plan.

Section 3.19 Environmental Matters. Except as would not reasonably be expected to result in a Material
Adverse Effect:



70

(i) the Companies and their businesses, operations, Real Property and Vessels are in compliance with
all  applicable  Environmental  Laws,  and  none  of  the  Companies  have  any  material  liability  under,  any  applicable
Environmental Law or relating to any Environmental Claim;

(ii) the Companies have obtained all Environmental Permits required for the conduct of their businesses
and  operations,  and  their  ownership,  lease,  operation  and  use  of  any  Real  Property  and  Vessel,  under  all  applicable
Environmental Laws. The Companies are in compliance with the terms and conditions of such Environmental Permits, and
all such Environmental Permits are valid and in good standing;

(iii) there  has  been  no  Release  or  threatened  Release  or  any  handling,  management,  generation,
treatment,  storage  or  disposal  of  Hazardous  Materials  by  any  Company  or,  to  the  knowledge  of  the  Loan  Parties,  by  any
other person on, at, under or from any Real Property or Vessel, or facility presently or formerly owned, leased or operated by
any of the Companies or their predecessors in interest, or at any other location that has resulted in, or is reasonably likely to
result in an Environmental Claim against any of the Companies or otherwise related to any Real Property or the operation of
any Vessel;

(iv) there  is  no  Environmental  Claim  pending  or,  to  the  knowledge  of  the  Loan  Parties,  threatened
against any of the Companies relating to any Real Property or Vessel currently or formerly owned, leased or operated by any
of the Companies or relating to the operations of any of the Companies, and, to the knowledge of the Loan Parties, there are
no actions, activities,  circumstances, conditions, events or incidents that are reasonably likely to form the basis of such an
Environmental Claim;

(v) no  Real  Property,  Vessel  or  facility  owned,  operated  or  leased  by  the  Companies  and,  to  the
knowledge of the Loan Parties, no Real Property or facility formerly owned, operated or leased by any of the Companies or
any of their predecessors in interest is (i) listed or, to the knowledge of the Loan Parties, proposed for listing on the National
Priorities  List  as  defined  in  and  promulgated  pursuant  to  CERCLA or  (ii)  included  on  any  similar  list  maintained  by  any
Governmental  Authority  that  indicates  that  any  Company  has  or  may  have  an  obligation  to  undertake  investigatory  or
remediation obligations under applicable Environmental Laws; and

(vi) no  Lien  has  been  recorded  or  threatened  under  any  Environmental  Law with  respect  to  any  Real
Property, Vessel or any other vessel or property of the Companies.

Section 3.20 Insurance.  Schedule 3.20 sets forth a true, complete and accurate description in reasonable
detail of all Required Insurance. Each Loan Party (i) has insurance in such amounts and covering such risks and liabilities as
are  customary  for  companies  of  a  similar  size  engaged  in  similar  businesses  in  similar  locations  and  (ii)  maintains  the
Required Insurance.  All insurance (including Required Insurance) maintained by each Loan Party is in full force and effect,
all  premiums due  have  been  duly  paid,  no  Loan Party  has  received  notice  of  violation,  invalidity,  or  cancellation  thereof.
Each Collateral  Vessel  owned by a  Loan Party and the use and operation thereof  comply in  all  material  respects  with the
Required Insurance, and there exists no material payment or other default under any such Required Insurance.

Section 3.21 Security Documents.  (a)(i)The Pledge Agreement, upon execution and delivery thereof by
the parties thereto, is effective to create in favor of the Collateral Agent for the benefit of the Secured Parties, legal, valid and
enforceable (except as such enforceability may be subject to applicable bankruptcy, insolvency, reorganization, moratorium
or other similar laws affecting creditors’ rights generally,  regardless of whether considered in a proceeding in equity or at
law) Liens on, and security interests in, the Pledge Agreement Collateral and (x) when financing statements in appropriate
form are filed in the relevant filing offices identified in the Pledge Agreement, Collateral with respect to which a
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security interest may be perfected by filing of a financing statement or (y) upon the taking of possession or control by the
Collateral  Agent  of  the  Pledge  Agreement  Collateral  with  respect  to  which  a  security  interest  may  be  perfected  only  by
possession or control (which possession or control has been given to the Collateral Agent to the extent possession or control
by the Collateral Agent is required by each Security Document), the Liens created by the Pledge Agreement in such Pledge
Agreement Collateral shall constitute fully perfected First Priority Liens in each case subject to no Liens other than Permitted
Liens.

(b) Each Account Control Agreement is effective to create “control” by the Collateral Agent over each Earnings
Account held at the Collateral Agent.

(c) Each Collateral Vessel Mortgage is effective to create, in favor of the Security Trustee, for its benefit and the
benefit  of  the  Secured  Parties,  legal,  valid  and  enforceable  (except  as  such  enforceability  may  be  subject  to  applicable
bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting creditors’ rights generally, regardless of
whether considered in a proceeding in equity or at law) a First Priority preferred ship mortgage Lien on the Collateral Vessel
subject  to  such  Collateral  Vessel  Mortgage  and  the  proceeds  thereof,  subject  only  to  Permitted  Liens,  and  when  the
Collateral Vessel Mortgage is recorded or registered in accordance with the laws of the relevant Acceptable Flag Jurisdiction
(or,  in  the  case  of  any  Collateral  Vessel  Mortgage  executed  and  delivered  after  the  date  thereof  in  accordance  with  the
provisions of Section 5.10, when such Collateral Vessel Mortgage is recorded or registered in accordance with the laws of
the relevant Acceptable Flag Jurisdiction), such Collateral Vessel Mortgage shall constitute a fully perfected preferred ship
mortgage Lien on the Collateral Vessel subject to such Collateral Vessel Mortgage, in each case, subject to no Liens other
than Permitted Liens.

(d) Each Security Document delivered pursuant to Sections 5.10, 5.11 and 5.14 will, upon execution and delivery
thereof, be effective to create in favor of the Collateral Agent (or, in the case of Collateral Vessel Mortgages, the Security
Trustee), for the benefit of the Secured Parties, a legal, valid and enforceable (except as such enforceability may be subject to
applicable  bankruptcy,  insolvency,  reorganization,  moratorium  or  other  similar  laws  affecting  creditors’  rights  generally,
regardless of whether considered in a proceeding in equity or at law) Lien on, and security interest in, all of the Borrower’s
and Subsidiary Guarantors’ right, title and interest in and to the Collateral thereunder, and (i) when all appropriate filings or
recordings  are  made in  the  appropriate  offices  as  may be  required under  applicable  Legal  Requirements  and (ii)  upon the
taking of possession or control by the Collateral Agent of such Collateral with respect to which a security interest may be
perfected  only  by  possession  or  control  (which  such  possession  or  control  has  been  given  to  the  Collateral  Agent  to  the
extent required by any Security Document), the Liens in favor of the Collateral Agent created under such Security Document
will constitute perfected First Priority Liens on, and security interests in, all right, title and interest of the Borrower and the
Subsidiary Guarantors in such Collateral, in each case subject to no Liens other than Permitted Liens.

Section 3.22 Anti-Terrorism Law; Foreign Corrupt Practices Act.

(a) No Company, none of its directors or officers, and, to the knowledge of the Loan Parties, none of its
Affiliates  or  employees,  is  in  violation  of  any  Legal  Requirements  relating  to  terrorism  or  money  laundering  (“Anti-
Terrorism  Laws”),  including  Executive  Order  No.  13224  on  Terrorist  Financing,  effective  September  24,  2001  (the
“Executive Order”), and the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and
Obstruct Terrorism Act of 2001, Public Law 107-56 (the “Patriot Act”).

(b) No Company, none of its directors or officers, and to the knowledge of the Loan Parties, no Affiliate,
employee  or  broker  or  other  agent  of  any Company,  where  such  broker  or  agent  is  acting  or  benefiting  solely  in  such
capacity  in  connection  with  the  Credit  Extensions, is  a  person,  vessel  or  entity  with  whom  dealings  are  restricted  or
prohibited under any Sanctions Laws, either by (i) being
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designated  on  a  sanctions  list  or  for  being  owned  or  controlled  by  such  designated  person,  including  U.S.  sanctions
administered by the Office of Foreign Assets Control of the U.S. Treasury Department (“OFAC”), or (ii) being included on
the Specially Designated Nationals and Blocked Persons List maintained by OFAC or any other sanctions list administered
by any other Sanctions Authority provided such list imposes restrictions or prohibitions (whether designated by name or by
reason of being included in a class of person) or (iii) being located, organized or resident in a country or territory that is, or
whose government is, the subject of Sanctions Law broadly prohibiting dealings with such government, country, or territory;
no Company is  in  violation  of  any  U.S.  or  other  applicable  Sanctions  Laws  or  (iv) that  is  subject  to  restrictions  under
Sanctions Laws for being  directly or indirectly owned 50% or more by or otherwise controlled by a person referred to in
clauses  (i),  (ii) and/or (iii) above (such  person,  vessel  or  entity  described  in  clauses  (i),  (ii),  (iii)  and  (iv)  a  “Designated
Person”); and the Borrower will  not directly or indirectly use the proceeds of the Credit  Extensions or lend, contribute or
otherwise make available such proceeds to any Designated Person or  to any other person for the purpose of  financing the
activities of any Designated Person or any other person with whom dealings are restricted or prohibited under any Sanctions
Laws administered by OFAC or any other applicable Sanctions Authority,  in each case if  such activities would result  in a
violation of applicable Sanctions Laws by any party to this Agreement.

(c) No Company and, to the knowledge of the Loan Parties, no directors, officers, broker or other agent
of any Company acting solely in any such capacity in connection with the Credit Extensions, (i) conducts any business or
engages in making or receiving any contribution of funds, goods or services to or for the benefit of any person described in
Section 3.22(b) or Section 6.19, (ii) deals in, or otherwise engages in any transaction relating to, any property or interests in
property  blocked  pursuant  to  any  executive  order  or  any  laws  or  regulations  administered  and  enforced  by  any  Sanctions
Authority, or (iii) engages in or conspires to engage in any transaction that evades or avoids, or has the purpose of evading or
avoiding, or attempts to violate, any of the prohibitions set forth in any Anti-Terrorism Law or laws, regulations, and orders
administered and enforced by any Sanctions Authority, in each case under this Section 3.22(c) if such activities would result
in a violation of Sanctions Laws.

(d) No Company nor any director or officer of any Company, and to the knowledge of the Loan Parties,
no agent, employee nor Affiliate of any Company, has, in the course of its actions for, or on behalf of, any Company, directly
or indirectly,  in violation of applicable Anti-Corruption Laws  (i)  used any corporate funds for any unlawful contribution,
gift, entertainment or other unlawful expenses relating to political activity or to influence official action, (ii) made or taken
an act  in  furtherance of  any unlawful  payment  to  any foreign or  domestic  government  official  or  employee,  (iii)  made or
taken in an act in furtherance of any unlawful bribe, rebate, payoff, influence payment, kickback or other unlawful payment
or benefit to any foreign or domestic government official or employee, (iv) is or has at any time within the past five years
engaged in any activity,  practice,  or  conduct  proscribed under any provision of  any Anti-Corruption Laws or  (v)  used the
proceeds of any Loans in a manner or for a purpose prohibited by any Anti-Corruption Laws. The Borrower (x) has instituted
and maintains policies and procedures designed to ensure compliance by each Company with the foregoing and (y) has and
will  maintain  in  place  adequate  procedures  designed  to  prevent  any  person  who,  directly  or  indirectly,  performs  or  has
performed services  for  or  on behalf  of  the Companies  or  any Company from undertaking any conduct  in  connection with
providing such services to the Companies that would give rise to an offence under section 7 of the UKBA.  No Company is
or has in the last 5 years been notified or otherwise been made aware that it is the subject of any enforcement proceedings or
any  investigation  or  inquiry  by  any  governmental,  administrative,  or  regulatory  body  regarding  any  offense  or  alleged
offense  under  any  Anti-Corruption  Laws,  and,  to  the  knowledge  of  any  Loan  Party,  no  such  investigation,  inquiry,  or
proceedings have been threatened or are pending.

(e) Each Company and, to the best of its knowledge, its Affiliates, directors, officers and employees has
been in the last 5 years and is in compliance with Sanctions Laws.
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Section 3.23 Concerning Collateral Vessels.

(a) The  name,  record  owner  (and  whether  or  not  such  registered  owner  is  a  Loan  Party),  official  number,
jurisdiction  of  registration,  build  month  and  year  and  flag  (which  shall  be  in  an  Acceptable  Flag  Jurisdiction)  of  each
Collateral Vessel as of the Closing Date is set forth on Schedule 1.01(a).  Each Collateral Vessel owned by a Loan Party is
operated in compliance with all applicable Legal Requirements in all material respects.

(b) Each Loan Party which owns, charters by demise or operates one or more Collateral Vessels is qualified in all
material respects to own, lease or operate such Collateral Vessels under the laws of its jurisdiction of incorporation and flag
jurisdiction of such Collateral Vessel.

(c) Each Collateral Vessel  is  classed  with  an  Acceptable  Classification  Society,  free  of  any  overdue
recommendations, other than as permitted under the Collateral Vessel Mortgages related thereto.

(d) As of the Closing Date, there is no pending or, to the knowledge of any Loan Party, threatened condemnation,
confiscation, requisition, purchase, seizure or forfeiture of, or any taking of title to, any Collateral Vessel.

(e) Each Collateral Vessel owned by a Loan Party is free and clear of all Liens other than Permitted Liens.

Section 3.24 Form of Documentation; Citizenship.

No Loan Party is organized in any jurisdiction, and none of the Collateral Vessels owned by any Loan Party
is flagged in any jurisdiction other than an Acceptable Flag Jurisdiction, and none of the Security Documents is required to
be  filed  or  registered  with  any  Governmental  Authority  outside  the  United  States  or  such  Acceptable  Flag  Jurisdiction  to
ensure  the  validity  of  the  Security  Documents  (except  for  registration  or  recording  of  each  Collateral  Vessel  Mortgage  in
accordance with the Acceptable Flag Jurisdiction of the relevant Collateral Vessel) and no stamp or similar tax is required to
be paid in respect of the registration of any Security Document or perfection of any security interest in the Collateral pledged
thereunder.

Section  3.25 Compliance  with  ISM  Code  and  ISPS  Code.  Each  Collateral  Vessel  owned,  leased  or
operated  by  a  Loan  Party  complies  with  the  requirements  of  the  ISM  Code  and  the  ISPS  Code  in  all  material  respects,
including the maintenance and renewal of valid certificates pursuant thereto.

Section 3.26 Threatened Withdrawal of DOC, SMC or ISSC. There is no actual or, to the knowledge of
the Loan Parties,  threatened withdrawal of (a) any document of compliance (“DOC”) issued to an Operator in accordance
with rule 13 of the ISM Code in respect of any of the Collateral Vessels (and, for these purposes, the “Operator” of a vessel
shall mean the person who is concerned with the operation of such vessel and falls within the definition of “Company” set
out  in  rule  1.1.2  of  the  ISM Code),  (b)  safety  management  certificate  (“SMC”)  issued  in  respect  of  any  of  the  Collateral
Vessels in accordance with rule 13 of the ISM Code or (c) the international ship security certificate (“ISSC”) issued pursuant
to the ISPS Code in respect of any of the Collateral Vessels.

Section  3.27 No  Immunity.  No  Loan  Party  or  any  of  their  respective  properties  have  any  right  of
immunity on the grounds of sovereignty or otherwise from the jurisdiction of any court or from setoff or any legal process
(whether  through service  or  notice,  attachment  prior  to  judgment,  attachment  in  aid  of  execution,  execution  or  otherwise)
under the laws of any jurisdiction.
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Section 3.28 Pari Passu or Priority Status. The claims of the Administrative Agent, the Collateral Agent
and the Lenders against the Borrower, the other Loan Parties and the Security Providers under this Agreement or the other
Loan Documents will  rank (a)  at  least pari passu with the claims of (i)  all  unsecured creditors of the Borrower,  any other
Loan  Party  or  any  Security  Provider,  as  the  case  may  be  (other  than  claims  of  such  creditors  to  the  extent  that  they  are
statutorily preferred), and (ii) any other creditor of the Borrower and (b) senior in priority to the claims of any creditor of any
Subsidiary Guarantor (other than claims of such creditors to the extent that they are statutorily preferred).

Section 3.29 No Undisclosed Commission. There are and will be no commissions, rebates, premiums or
other  payments  by  or  to  or  on  account  of  any  Loan  Party,  their  shareholders  or  directors  in  connection  with  the  Term
Facility, the Revolving Facility or the Transactions as a whole other than as disclosed to the Administrative Agent in writing.

Section  3.30 Patents,  Licenses,  Franchises  and  Formulas. Each  of  the  Borrower  and  each  of  its
Subsidiaries owns, or has the right to use, all material patents, trademarks, permits, service marks, trade names, copyrights,
licenses, franchises and formulas, and has obtained assignments of all leases and other rights of whatever nature, necessary
for  the  present  conduct  of  its  business,  without  any  known conflict  with  the  rights  of  others,  except  for  such  failures  and
conflicts  which  could  not,  either  individually  or  in  the  aggregate,  reasonably  be  expected  to  result  in  a  Material  Adverse
Effect.

ARTICLE IV

CONDITIONS TO CREDIT EXTENSIONS

Section  4.01 Conditions  to  Initial  Credit  Extension.  The  obligation  of  each  Lender  to  fund  any  initial
Credit  Extension  on  the  Initial  Borrowing  Date  requested  to  be  made  by  it  shall  be  subject  to  the  prior  or  concurrent
satisfaction or waiver of each of the conditions precedent set forth in this Section 4.01.

(a) Closing Date.  On or prior to the Initial Borrowing Date, (i) the Closing Date shall have occurred and (ii) the
Borrower shall have delivered to the Administrative Agent for the account of each Lender that has requested the same, a
Note executed in accordance with Section 2.04.

(b) Corporate Documents. The Administrative Agent shall have received:

(i) a certificate of the secretary or assistant secretary of each Loan Party and Security Provider
dated  the  Initial  Borrowing  Date,  certifying  (A)  that  attached  thereto  is  a  true  and  complete  copy  of  each  Organizational
Document of such Loan Party and Security Provider certified (to the extent applicable) as of a recent date by the Secretary of
State  of  the state of  its  incorporation or  organization,  as  the case may be,  (B) that  attached thereto is  a  true and complete
copy of customary powers of attorney (if any), resolutions duly adopted by the Board of Directors of such Loan Party and
Security  Provider  authorizing  the  execution,  delivery  and  performance  of  the  Loan  Documents  to  which  such  person  is  a
party  and,  in  the  case  of  the  Borrower,  the  making  of  the  Credit  Extensions  hereunder,  and  that  such powers  of  attorney
and/or resolutions  have  not  been  modified,  rescinded  or  amended  and  are  in  full  force  and  effect  and  (C)  as  to  the
incumbency  and  specimen  signature  of  each  officer  executing  any  Loan  Document  or  any  other  document  delivered  in
connection  herewith  and  the  other  Loan  Documents  on  behalf  of  such  Loan  Party  and  Security  Provider  (together  with  a
certificate of another officer as to the incumbency and specimen signature of the secretary or assistant secretary executing the
certificate required by this clause (i)); and
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(ii) a certificate as to the good standing of each Loan Party and Security Provider (in so-called
“long-form” if available) as of a recent date and a “bring down” good standing certificate of each Loan Party and Security
Provider as of the Initial Borrowing Date (or,  in each case, local equivalent thereof),  in each case, from such Secretary of
State.

(c) Officer’s Certificate.  The Administrative Agent shall  have received an Officer’s Certificate of the Borrower,
dated the Initial Borrowing Date, confirming compliance with the conditions precedent set forth in this Section 4.01.

(d) Transactions, Etc.

(i) In  connection  with  the  Refinancing,  evidence  that  all  Financial  Indebtedness  under  the
Existing  Debt  Agreements  has  been  (or  substantially  simultaneously  with  the  funding  of  the  Initial  Term
Loans, and any Revolving Loans incurred on the Initial Borrowing Date , shall be) prepaid or repaid in full
and all commitments relating thereto terminated and all security interests granted and guarantees provided in
connection therewith released. After giving effect to the Transactions on the Initial Borrowing Date, and the
initial  Credit  Extension  hereunder,  the  Borrower  shall  have  no  Financial  Indebtedness  or  Contingent
Liabilities,  except  (i)  Financial  Indebtedness  and  Contingent  Liabilities  incurred  (A)  pursuant  to  this
Agreement  and  the  other  Loan  Documents  and  (B)  in  the  ordinary  course  of  trade  with  respect  to  the
Collateral Vessels and other Vessels owned or operated by its Subsidiaries (such incurrence to be consistent
with past practice), and (ii) the Financial Indebtedness and Contingent Liabilities listed on Schedule 6.01(b).

(ii) The Collateral Agent, for the benefit of the Secured Parties, shall have been granted (to the
extent required on the Initial Borrowing Date) First Priority Liens and security interests in the Collateral.

(iii) Each  of  the  Collateral  Vessel  Mortgages  required  to  be  recorded  on  the Initial Borrowing
Date shall have been executed and delivered to the Security Trustee for submission to the appropriate ship
registry of the applicable Acceptable Flag Jurisdiction for filing and recording (with adequate arrangements
for  a  copy  to  be  delivered  to  the  Security  Trustee  upon  filing  and  recordation  thereof)  and  all  actions
reasonably necessary or advisable in connection therewith (and in connection with the other Collateral) shall
have been taken.

(e) Financial  Statements.  The  Administrative  Agent  shall  have  received  the  historical  financial  statements  and
Projections  described  in Section  3.04 (it  being  understood  and  agreed  that  the  Administrative  Agent  has  received  such
historical financial statements and Projections).

(f) Opinions of Counsel. The Administrative Agent shall have received, on behalf of itself, the other Agents and
the Lenders favorable written opinions from:

(i) special New York counsel to the Borrower and the Obligors (which shall be Kramer Levin Naftalis
&  Frankel  LLP  or  another  New  York  law  firm  reasonably  acceptable  to  the  Administrative  Agent),  an  opinion
addressed to the Administrative Agent and each of the Lenders and dated as of the Initial Borrowing Date;

(ii) special Republic of the Marshall Islands counsel to each of the Obligors (which shall be Reeder &
Simpson, P.C. or another law firm qualified to render an opinion as to the
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Republic  of  the Marshall  Islands law reasonably acceptable to the Administrative Agent),  an opinion addressed to
the Administrative Agent and each of the Lenders and dated as of the Initial Borrowing Date,

(iii) special  Liberian  counsel  to  each  of  the  Obligors  whose  Collateral  Vessels  are  flagged  in  Liberia
(which shall  be  Poles,  Tublin,  Stratakis  & Gonzalez  LLP or  another  law firm qualified to  render  an opinion as  to
Liberian law reasonably acceptable to the Administrative Agent), an opinion addressed to the Administrative Agent
and each of the Lenders and dated as of the Initial Borrowing Date,

(iv) special Hong Kong counsel to the Administrative Agent (which shall be Ince & Co. or another law
firm  qualified  to  render  an  opinion  as  to  Hong  Kong  law  reasonably  acceptable  to  the  Administrative  Agent),  an
opinion addressed to the Administrative Agent and each of the Lenders and dated as of the Initial Borrowing Date,
and

(v) if applicable, counsel to each of the Obligors in the jurisdiction of the flag of such Collateral Vessel
(other than the Marshall Islands, Liberia and Hong Kong, which are covered by opinions in clause (ii), (iii) and (iv)
respectively), an opinion addressed to the Administrative Agent and each of the Lenders and dated as of the Initial
Borrowing Date for such Collateral Vessel covering such matters as shall be required by the Administrative Agent

, in each case, dated the Initial Borrowing Date, (ii) addressed to the Agents and the Lenders (and allowing for reliance
by  their  permitted  successors  and  assigns  on  customary  terms)  and  (iii)  covering  such  matters  relating  to  the  Loan
Documents and the Transactions as the Administrative Agent shall reasonably request.

(g) Solvency  Certificate.  The  Administrative  Agent  shall  have  received  a  solvency  certificate  in  the  form  of
Exhibit I (appropriately completed), dated the Initial Borrowing Date and signed by the Financial Officer of the Borrower,
certifying that the Borrower and its Subsidiaries, on a Consolidated basis after giving effect to the Transactions are Solvent.

(h) Fees. The Agents and the Lenders shall have received all amounts due and payable under any Loan Document,
the Commitment Letter, the Fee Letters on or prior to the Initial Borrowing Date, including all Fees and all reasonable and
documented costs, expenses (including legal fees and expenses of White & Case LLP and other counsel to the Agents and
recording  taxes  and  fees)  and  other  compensation  and  amounts  required  to  be  reimbursed  or  paid  by  the  Loan  Parties
hereunder, under any other Loan Document, the Commitment Letter, the Fee Letters, in each case, to the extent reasonably
invoiced at least two (2) Business Days prior to the Initial Borrowing Date.

(i) Personal Property Requirements. The Collateral Agent shall have received:

(i) all certificates, agreements or instruments representing or evidencing the Securities Collateral
accompanied by instruments of transfer and stock powers undated and endorsed in blank;

(ii) subject  to Section  5.14(a),  all  other  certificates,  agreements  or  instruments  necessary  to
perfect the Collateral Agent’s security interest in all Equity Interests of the Borrower and each Subsidiary Guarantor and all
deposit accounts identified in Annexes C through F of the Pledge Agreement and all other Investment Property of each Loan
Party (as each such term is defined in, and to the extent required by, the Pledge Agreement);
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(iii) UCC  financing  statements  in  appropriate  form  for  filing  under  the  UCC  in  each  U.S.
jurisdiction as may be necessary or appropriate or, in the reasonable opinion of the Administrative Agent, desirable to perfect
the First Priority Liens in all Collateral created, or purported to be created, by the Security Documents; and

(iv) copies,  each  as  of  a  recent  date,  of  (w)  the  UCC  searches  required  by  the  Administrative
Agent,  (x)  tax and judgment lien searches or equivalent reports or  searches listing all  effective lien notices or comparable
documents  that  name any Loan Party as  debtor  and that  are  filed  in  the  state  and county  jurisdictions  in  which any Loan
Party is  organized  or  maintains  its  principal  place  of  business  and  (y)  such  other  searches  that  the  Administrative  Agent
deems reasonably necessary or appropriate.

(j) Insurance.  (i) The Administrative Agent shall have received a copy of, or a certificate as to coverage under,
the insurance policies required by Section 5.04 and the applicable provisions of the Security Documents, each of which shall
be endorsed or otherwise amended to include a “standard” or “New York” lender’s loss payable or mortgagee endorsement
(as applicable) (or comparable language customary in the overseas insurance market) and shall name the Collateral Agent, on
behalf of the Secured Parties, as additional insured (or comparable language customary in the overseas insurance market), in
form and substance reasonably satisfactory to the Administrative Agent, and (ii) the Administrative Agent shall be satisfied
that the Insurance Deliverables Requirement shall have been satisfied with respect to each Collateral Vessel.

(k) Bank  Regulatory  Documentation.  To  the  extent  reasonably  requested  at  least  5  Business  Days  prior  to  the
Closing Date,  the  Borrower shall  use  its  best  efforts  to  procure  that the  Administrative  Agent  and the  Lenders  shall  have
received  at  least  three  Business  Days  before  the Initial  Borrowing  Date,  all  necessary  and  customary  documentation  and
other information required by bank regulatory authorities, including a Beneficial Ownership Certification in relation to the
Borrower, under or in respect of applicable Anti-Terrorism Laws or “know-your-customer” Legal Requirements, including
the Patriot Act and the Beneficial Ownership Regulation.

(l) Maritime  Registry  Searches;  Maritime  Insurance;  Etc. The  Administrative  Agent  shall  have  received  with
respect to each Collateral Vessel:

(i) certified  copies  of  all  technical  management  agreements  and  commercial  management
agreements, if any, and all pooling agreements and charter contracts having a remaining term in excess of 6 months, in each
case,  only  to  the  extent  not  prohibited  from  disclosing  such  agreements  with  third  parties  by  the  terms  thereunder  to  the
extent such prohibition exists as of the Closing Date (and is not incurred in anticipation thereof);

(ii) a  confirmation  of  class  certificate  issued  by  an  Acceptable  Classification  Society  showing
such Collateral Vessel to be free of overdue recommendations, issued not more than 10 days prior to the Initial Borrowing
Date,  and copies of  all  ISM Code and ISPS Code documentation for  such Collateral  Vessel  and its  owner or  manager,  as
appropriate, which shall be valid and unexpired;

(iii) a certificate of ownership and encumbrance confirming registration of such Collateral Vessel
under  the  law  and  flag  of  the  applicable  Acceptable  Flag  Jurisdiction,  the  record  owner  of  the  Collateral  Vessel,  the
recording of a Collateral Vessel Mortgage on such Collateral Vessel in accordance with the law and flag of the applicable
Acceptable Flag Jurisdiction, and all Liens of record (which shall be only Permitted Liens or Liens to be discharged on or
prior to the Initial Borrowing Date), such certificate to be issued not earlier than 30 days prior to the Initial Borrowing Date,
and reasonably satisfactory to the Administrative Agent; and
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(iv) a  report,  addressed  to  and  in  form  and  scope  reasonably  acceptable  to  the  Administrative
Agent,  from a  firm of  marine  insurance  brokers  reasonably  acceptable  to  the  Administrative  Agent  (including  Marsh  and
Willis),  confirming  the  particulars  and  placement  of  the  marine  insurances  covering  the  Collateral  Vessels  and  their
compliance with the provisions hereunder, the endorsement of loss payable clauses and notices of assignment on the policies,
and containing such other confirmations and undertakings as are customary in the New York market.

(m) Appointment of Process Agent. The Administrative Agent shall have received a duly executed letter
evidencing the acceptance by the Process Agent of its appointment as agent for the service of process for each Loan Party
and Security Provider, which acceptance shall be in form and substance reasonably satisfactory to the Administrative Agent.

(n) No Material Adverse Effect. On and as  of  the Initial  Borrowing Date,  nothing shall  have occurred
since December 31, 2020 (and neither the Administrative Agent nor any of the Required Lenders shall have become aware of
any  condition  or  circumstance  not  previously  known  to  them),  which  the  Administrative  Agent  or  the  Required  Lenders
determine has had or could reasonably be expected to have a Material Adverse Effect.

(o) Appraisals.  The  Administrative  Agent  shall  have  received  a  recent  Vessel  Appraisal  of  each
Collateral Vessel prepared by two Approved Brokers selected by the Borrower in form, scope and methodology reasonably
acceptable  to  the  Collateral  Agent,  addressed  to  the  Collateral  Agent  and  upon  which  the  Administrative  Agent,  the
Collateral Agent and the Lenders are expressly permitted to rely; provided that the Administrative Agent shall have received
the Vessel Appraisals no more than 60 days prior to the Initial Borrowing Date.

(p) Vessel  Collateral  Requirements.  On  or  prior  to  Initial  Borrowing  Date,  the  Vessel  Collateral
Requirements with respect  to each Loan Party and with respect  to each Collateral  Vessel  shall  be satisfied or  the Lenders
shall  have  waived  such  requirements  and/or  conditioned  such  waiver  on  the  satisfaction  of  such  requirements  within  a
specific period of time, it being understood that all Lenders will be required for a waiver of such requirements.

(q) Genco  Enterprise.   On  or  prior  to  the  Initial  Borrowing  Date,  the  Vessel  to  be  named  “Genco
Enterprise” and identified to the Lenders prior to the Closing Date shall have been acquired by a Subsidiary of the Borrower
and all conditions set forth in this Section 4.01 with respect to such Vessel  and such Subsidiary shall have been satisfied.

Section  4.02 Conditions  to  All  Credit  Extensions.  The  obligation  of  each  Lender  to  make  any  Credit
Extension (including the initial Credit Extensions on the Initial Borrowing Date) shall be subject to, and to the satisfaction
of, each of the conditions precedent set forth below.

(a) Notice.  The  Administrative  Agent  shall  have  received  a  Borrowing  Request  as  required  by Section 2.03 (or
such notice shall have been deemed given in accordance with Section 2.03) if Loans are being requested.

(b) No  Default.   At the  time  of,  and  after  giving  effect  to  the  making  of,  any  Credit  Extension  and  the  use  of
proceeds thereof, no Default or Event of Default shall have occurred and be continuing.

(c) Representations and Warranties.  Each of the representations and warranties made by any Loan Party and/or
Security Provider set forth in Article III or in any other Loan Document shall be true and correct in all material respects (or
true  and  correct  in  all  respects  in  the  case  of  representations  and  warranties  qualified  by  materiality  or  Material  Adverse
Effect) on and as of the date of such Credit
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Extension  with  the  same  effect  as  though  made  on  and  as  of  such  date,  except  to  the  extent  such  representations  and
warranties expressly relate to an earlier date (in which case such representations and warranties shall be true and correct in
all material respects (or true and correct in all respects in the case of representations and warranties qualified by materiality
or Material Adverse Effect) on and as of such earlier date).

(d) Collateral Maintenance Tests. On as of each Credit Extension and immediately after giving effect to the Loans
incurred on such date, the Borrower shall be in compliance with Sections 6.10(d), based on the most recent applicable Vessel
Appraisal Value.

(e) LTV Ratio. On and as of each Credit Extension, the LTV Ratio is equal to or less than 0.55:1.00.

Each of  the delivery of  a  Borrowing Request  and the acceptance by the Borrower of  the proceeds of  such
Credit  Extension shall  constitute a representation and warranty by the Borrower,  each other Loan Party and each Security
Provider that on the date of such Credit Extension (both immediately before and after giving effect to such Credit Extension
and the application of the proceeds thereof) the conditions contained in this Section 4.02 have been satisfied.

ARTICLE V

AFFIRMATIVE COVENANTS

Each Loan Party covenants and agrees with the Administrative Agent, the Collateral Agent and each Lender
that so long as this Agreement shall remain in effect and until the Commitments have been terminated and the principal of
and  interest  and  premium  (if  any)  on  each  Loan,  all  Fees  and  all  other  expenses  or  amounts  payable  under  any  Loan
Document shall have been paid in full (other than contingent indemnification obligations for which no claim or demand has
been made), each Loan Party will, and each Loan Party will cause each of its Subsidiaries to:

Section 5.01  Financial Statements, Reports, etc..  Furnish to the Administrative Agent for distribution to
the Lenders:

(a) Annual Reports. Within 90 days after the end of each fiscal year of the Borrower, (i) the audited Consolidated
balance sheet of the Borrower and its Subsidiaries as of the end of such fiscal year and related Consolidated statements of
operations, cash flows and stockholders’ equity for such fiscal year, in comparative form with such financial statements as
of  the  end  of,  and  for,  the  preceding  fiscal  year,  and  notes  thereto,  accompanied  by  an  opinion  of  independent  public
accountants of recognized national standing reasonably satisfactory to the Administrative Agent (which opinion shall not be
qualified  as  to  scope  or  contain  any  going  concern  or  other  qualification  or  exemption),  stating  that  such  financial
statements fairly present, in all material respects, the Consolidated financial condition, results of operations and cash flows
of  the  Borrower  and  its  Subsidiaries  as  of  the  dates  and  for  the  periods  specified  in  accordance  with  GAAP,  and  (ii)
management’s discussion and analysis of the financial condition, results of operations and cash flows of the Borrower and
its Subsidiaries for such fiscal year, as compared to the previous fiscal year;

(b) Quarterly Reports. Within 45 days after the end of each of the first three fiscal quarters of each fiscal year of
the Borrower and its Subsidiaries, (i) the unaudited Consolidated balance sheet of the Borrower and its Subsidiaries as of
the end of such fiscal quarter and related Consolidated statements of operations, cash flows and stockholders equity for such
fiscal  quarter  and  for  the  then  elapsed  portion  of  the  fiscal  year,  in  comparative  form with  (x)  the  Consolidated  balance
sheet as of the end of the
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immediately preceding fiscal year and (y) the Consolidated statements of operations, cash flows and stockholders equity for
the  comparable  periods  in  the  previous  fiscal  year,  accompanied  by  a  certificate  of  a  Financial  Officer  of  the  Borrower
stating that such financial statements fairly present, in all material respects, the Consolidated financial condition, results of
operations and cash flows of the Borrower and its Subsidiaries as of the date and for the periods specified in accordance
with GAAP consistently applied, and on a basis consistent with audited financial statements referred to in clause (a)(i) of
this Section 5.01, subject to normal year-end audit adjustments and the absence of footnotes, and (ii) management’s analysis
and discussion of the financial condition, results of operations and cash flows of the Borrower and its Subsidiaries for such
fiscal quarter and for the then elapsed portion of the fiscal year;

(c) Compliance Certificates. (i) Concurrently with any delivery of financial statements under Sections 5.01(a) and
(b),  a  Compliance  Certificate  certifying that  no  Default  exists  or,  if  a  Default  does  exist  and is  continuing,  specifying in
reasonable detail the nature and extent thereof and any corrective action taken or proposed to be taken with respect thereto,
and (ii)  concurrently with any delivery of financial statements under Section 5.01(a) or (b), a Compliance Certificate (w)
setting forth a list of all Collateral Vessels as of the end of such fiscal year or fiscal quarter, as the case may be, (x) setting
forth computations in reasonable detail and reasonably satisfactory to the Administrative Agent demonstrating compliance
with  the  Financial  Covenants  as  at  the  end  of  such  fiscal  year  or  fiscal  quarter,  as  the  case  may  be,  (y)  setting  forth
calculations related to, and determination of, the Applicable Margin for such period and (z) attaching Vessel Appraisals for
each Collateral  Vessel  dated no more  than 30 days  prior  to  the  delivery  thereof  and complying with  the  requirements  of
Sections 5.13 and 6.10(d);

(d) Sustainability Certificate.   No later  than September  30 of  each fiscal  year,  commencing with  September  30,
2023,  the  Borrower  shall  deliver a  Sustainability  Certificate  for  the  fiscal  year  ended  immediately  prior  to  such  delivery
setting forth the calculations required in the Sustainability Pricing Adjustment Schedule; provided that if the Borrower fails
to deliver a Sustainability Certificate, the only consequence shall be an increase to the Applicable Margin as set forth in the
Sustainability Pricing Adjustment Schedule and no Default or Event of Default will result from such failure to deliver the
Sustainability Certificate (it being understood that in no event will the Applicable Margin be reduced (or increased) by more
than 0.05% from the levels set forth in the definition thereof);

(e) Beneficial  Ownership  Regulation. Promptly  following  any  reasonable  request  by  the  Administrative  Agent
therefor, the Borrower shall provide necessary and customary information and documentation reasonably requested by the
Administrative  Agent  or  any  Lender  (which  shall  make  such  request  through  the  Administrative  Agent)  for  purposes  of
compliance with the Beneficial Ownership Regulation;

(f) Management Letters. Promptly after the receipt thereof by any Company, a copy of any “management letter”
received by any such person from its certified public accountants and the management’s responses thereto;

(g) Projections.  No later  than 45 days following the first  day of each fiscal  year of  the Borrower,  projections in
reasonable  detail  for  the  calendar  year  in  which  such  projections  are  actually  delivered  in  form  consistent  with  the
Projections described in Section 3.04;

(h) Other  Reports  and  Filings.  Promptly  after  the  filing  or  delivery  thereof,  copies  of  all  financial  information,
proxy materials and reports, if any, which any Company shall publicly file with the SEC or deliver to the holders (or any
trustee, agent or other representative therefor) of the Borrower or any of its Subsidiaries’ material Financial Indebtedness
pursuant to the terms of the documentation governing such Financial Indebtedness, in each case, to the extent that any such
information,  proxy  materials  or  reports  are  not  independently  delivered  pursuant  to  this  Agreement.  The  Borrower  shall
timely file all reports
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required to be filed by it with the NYSE and the SEC or, if applicable, the NASDAQ or such other nationally recognized
stock exchange as may be approved in writing by the Required Lenders;

(i) Environmental Information.  At  any time that  any Company has  breached the representation and warranty in
Section 3.19, is not in compliance with Section 5.09(a) or has delivered a notice pursuant to Section 5.02(e), provide, at the
Borrower’s sole expense and at the request of the Administrative Agent, either (a) an environmental site assessment report
concerning  the  Real  Property  owned,  leased  or  operated  by  such Company that  is  the  subject  of  any  such  breach,
noncompliance or notice, prepared by an environmental consulting firm reasonably approved by the Administrative Agent,
provided that  if  the  Borrower  fails  to  provide  the  same  within  45  days  after  such  request  was  made,  the  Administrative
Agent may order the same at any time thereafter if the Borrower is not diligently pursuing the completion of such report, the
cost of which shall be borne by the Borrower, and in such case the respective Loan Party shall grant and hereby grants to
the  Administrative  Agent  and  the  Lenders  and  their  respective  agents  reasonable  access  to  such  Real  Property  and
specifically  grant  the  Administrative  Agent  and the  Lenders  a  license to  undertake such an assessment  at  any reasonable
time upon reasonable  notice  to  the  Borrower,  all  at  the  sole  expense  of  the  Borrower;  or  (b)  copies  of  the  reports  of  the
United  States  Coast  Guard,  Environmental  Protection  Agency  and  National  Transportation  Safety  Board,  and  of  any
applicable  state  or  foreign  agency,  if  and  when  issued,  concerning  such  breach,  noncompliance  or  notice  if  related  to  a
Collateral Vessel owned or operated by a Loan Party; and

(j) Other  Information.   Promptly,  from  time  to  time,  such  other customary information  and  documentation
reasonably requested by the Administrative Agent or any Lender for purposes of compliance with applicable “know your
customer”  and  anti-money  laundering  rules  and  regulations  including  the  Patriot  Act  and  the  Beneficial  Ownership
Regulation,  regarding  the  operations,  business  affairs  and  financial  condition  of the  Borrower  and  its  Subsidiaries,  or
compliance with the terms of any Loan Document, or the environmental condition of any Vessel or Real Property, as the
Administrative  Agent,  the  Collateral  Agent  or  any  Lender  may  reasonably  request.  Each  Lender  acknowledges  that  the
Administrative Agent shall have no obligation to request the delivery or to maintain copies of the documents referred to in
this Section 5.01,  and in  any event  shall  have no responsibility  to  monitor  compliance by any Loan Party  with  any such
request for delivery, and each Lender shall be solely responsible for requesting delivery (from the Administrative Agent) of
or maintaining its copies of such documents.

Documents  required  to  be  delivered  pursuant  to Section 5.01(a), 5.01(b),  and/or 5.01(h) may be  delivered
electronically and, if so delivered shall be deemed furnished and delivered on the date such information (x) has been posted
on the SEC website  accessible  through http://www.sec.gov/edgar/searchedgar/webusers.htm or such successor webpage of
the SEC thereto and (y) other than with respect to documents to be delivered pursuant to Section 5.01(h), the Administrative
Agent shall have been notified thereof, such notification which shall be deemed to be received by the Administrative Agent
with  respect  to  the  documents  required  to  be  delivered  pursuant  to Section  5.01(a) and/or 5.01(b) upon  delivery  of  the
Compliance Certificate pursuant to Section 5.01(c); provided that upon request of the Administrative Agent (acting on the
instructions of the Required Lenders), the Borrower shall deliver copies (by e-mail or otherwise at Borrower’s election under
Section 11.01) of such documents to the Administrative Agent until a written request to cease delivering copies is given by
the  Administrative  Agent  (acting  on  the  instructions  of  the  Required  Lenders).  Notwithstanding  anything  to  the  contrary
herein, in every instance, the Borrower shall be required to provide copies of the Compliance Certificate required by Section
5.01(c) to the Administrative Agent and each of the Lenders and no such public filings shall be deemed to be a substitute
therefor.

The  Borrower  and  each  Lender  acknowledge  that  certain  of  the  Lenders  may  be  Public  Lenders  and,  if
documents or notices required to be delivered pursuant to this Section 5.01 or otherwise are
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being distributed through a Platform, any document or notice that the Borrower has indicated contains Material Non-Public
Information shall not be posted on that portion of the Platform designated for such Public Lenders.  The Borrower agrees to
clearly designate all information provided to the Administrative Agent by or on behalf of the Borrower which is suitable to
make available to Public Lenders.  If the Borrower has not indicated whether a document or notice delivered pursuant to this
Section 5.01 contains Material Non-Public Information, the Administrative Agent reserves the right to post such document or
notice solely on that portion of the Platform designated for Lenders who wish to receive Material Non-Public Information
with respect to the Borrower, its Subsidiaries and their respective securities.

Section 5.02 Litigation and Other Notices. Furnish to the Administrative Agent and each Lender written
notice of the following promptly (and, in any event, within five Business Days of obtaining knowledge thereof):

(a) any Default or Event of Default, specifying the nature and extent thereof and the corrective action (if
any) taken or proposed to be taken with respect thereto;

(b) the filing or commencement of, or notice of intention of any person to file or commence, any action,
suit, litigation or proceeding, whether at law or in equity or otherwise by or before any Governmental Authority, (i) against
any Company that has had, or would reasonably be expected to result in, a Material Adverse Effect, (ii) with respect to any
Loan Document or (iii) with respect to any of the other Transactions;

(c) any  event,  change,  effect,  development,  circumstance,  or  condition  that  has  resulted,  or  would
reasonably be expected to result, in a Material Adverse Effect;

(d) the occurrence of any ERISA Event that, alone or together with any other ERISA Events that have
occurred, would reasonably be expected to result in a Material Adverse Effect;

(e) the receipt by any Company of any notice of any Environmental Claim, violation by any Company
of Environmental Law, or knowledge by any Company that there exists a condition that has resulted, or would reasonably be
expected  to  result,  in  an  Environmental  Claim  or  a  violation  of  or  liability  under,  any  Environmental  Law,  except  for
Environmental Claims, violations, conditions and liabilities the consequence of which would not be reasonably expected to
result in a Material Adverse Effect;

(f) (i) the incurrence of any Lien (other than Permitted Liens) on, or claim assessed against, all or any
material portion of the Collateral or (ii) the occurrence of any other event which would reasonably be expected to materially
and adversely affect all or a material portion of the Collateral;

(g) the occurrence of any Casualty Event in respect of any Collateral Vessel;

(h) any damage or injury caused by or to a Collateral Vessel in excess of $1,500,000; and

(i) any material default or notices under any Permitted Charter.

Section  5.03 Existence;  Businesses  and  Properties.  (a)  Do  or  cause  to  be  done  all  things  necessary  to
preserve, renew and maintain in full force and effect its legal existence and all rights, franchises, licenses, privileges, permits
and Governmental Approvals, except (x) as otherwise permitted under the Loan Documents or (y) other than in the case of
the legal existence of any Loan Party or Security
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Provider, to the extent that the failure to do so would not reasonably be expected to result in a Material Adverse Effect.

(b) Except  as  otherwise  permitted  under  any  Loan  Document,  do  or  cause  to  be  done  all  things
necessary to obtain, maintain or cause to be maintained in good repair, working order and condition, ordinary wear and tear
excepted, all material tangible properties used or useful in the business of the Loan Parties and Security Providers and from
time to time will make, or cause to be made, all appropriate repairs, renewals and replacements thereof.

Section  5.04 Insurance.  (a)  Keep  its  insurable  property  adequately  insured  at  all  times  by  financially
sound and reputable insurers; maintain such other insurance with financially sound and reputable insurers, to such extent and
against  such  risks  as  is  customary  with  companies  in  the  same  or  similar  businesses  operating  in  the  same  or  similar
locations, including insurance with respect to the Collateral Vessels and other properties material to the business of the Loan
Parties  against  such  casualties  and  contingencies  and  of  such  types  and  in  such  amounts  with  such  deductibles  as  is
customary in the case of similar businesses operating in the same or similar locations, or as otherwise required by any Legal
Requirements; provided, however, in addition to the requirements set forth above in this sentence, the Loan Parties will at all
times cause at least the Required Insurance to be maintained with respect to the Collateral Vessels.

(b) All  general  property  insurance  policies  and  general  liability  insurance  policies,  (except  with  respect  to
insurance  related  to  the  Collateral  Vessels  (which  are  covered  by  clause  (c)  below))  maintained  by  a  Loan  Party  shall  (i)
provide that no cancellation, material reduction in amount or material reduction in coverage thereof shall be effective until at
least  14  days  (or  10  days  in  the  case  of  non-payment  of  premium)  after  receipt  by  the  Collateral  Agent  of  written  notice
thereof  (or  if  such  provision  is  not  customary  in  the  insurance  market,  notice  as  soon  as  reasonably  practicable),  and  (ii)
name the Collateral Agent as loss payee (in the case of general property insurance) (or comparable language customary in
the  overseas  insurance  market)  or  additional  insured  on  behalf  of  the  Secured  Parties  (in  the  case  of  general  liability
insurance) (or comparable language customary in the overseas insurance market), as applicable; provided, however, that war
risk insurance shall be subject to customary automatic termination of cover provisions in accordance with market practice.

(c) Cause the Insurance Deliverables Requirement to be satisfied at all times.

(d) Notify  the  Administrative  Agent  and  the  Collateral  Agent  as  soon  as  reasonably  practicable  whenever  any
separate  insurance  concurrent  in  form  or  contributing  in  the  event  of  loss  with  that  required  to  be  maintained  under  this
Section 5.04 is taken out by (or on behalf of) any Loan Party; and promptly as soon as reasonably practicable deliver to the
Administrative Agent and the Collateral Agent a copy of such policy or policies.

(e) To the extent practical, at least fourteen (14) days before any of the Collateral Vessel’s insurances are due to
expire,  the  Administrative  Agent  and  the  Collateral  Agent  shall  be  notified  of  the  names  of  the  brokers,  insurers  and
associations  proposed  to  be  used  for  the  renewal  of  such  insurances  and  the  amounts,  risks  and  terms  in,  against  and  on
which the insurances are proposed to be renewed.

(f) No Subsidiary Guarantor that is an owner of any Collateral Vessel will take any action that is reasonably likely
to be the basis for termination, revocation or denial of any material insurance coverage required to be maintained under the
Loan Documents in respect of any Collateral Vessel or that could reasonably be the basis for a defense to any material claim
under  any insurance policy maintained in  respect  of  the Collateral  Vessels,  and the Subsidiary Guarantors  shall  otherwise
comply in all material respects with all insurance policies in respect of the Collateral Vessels.
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(g) Each Loan Party shall promptly provide the Collateral Agent with any information which the Collateral Agent
reasonably requests for the purpose of obtaining or preparing any report from an independent marine insurance consultant as
to  the adequacy of  the insurances effected or  proposed to  be effected in  accordance with Schedule  3.20 as  of  the Closing
Date or in connection with any renewal of such insurances, and such Loan Party shall upon demand indemnify the Collateral
Agent  in  respect  of  all  reasonable  fees  and  other  expenses  incurred  by  or  for  the  account  of  the  Collateral  Agent  in
connection with any such report; provided the Collateral Agent shall be entitled to such indemnity only for one such report
during any period of twelve months.

Section  5.05 Obligations  and  Taxes.  (a)Pay  and  discharge  promptly  when  due  all  material  Taxes,
assessments and governmental charges or levies imposed upon it or upon its income or profits or in respect of its property,
before the same shall become delinquent or in default, as well as all lawful material claims for labor, services, materials and
supplies or otherwise that, if unpaid, might give rise to a Lien (other than a Permitted Lien) upon such properties or any part
thereof; provided, that such payment and discharge shall not be required with respect to any such Tax, assessment, charge,
levy or claim so long as (i) the validity or amount thereof shall be contested in good faith by appropriate proceedings timely
instituted and diligently conducted and the applicable Company shall have set aside on its books adequate reserves or other
appropriate provisions with respect thereto in accordance with GAAP, and (ii) such contest operates to suspend collection of
the contested Tax, assessment or charge and enforcement of a Lien other than a Permitted Lien.

(b) Pay,  perform and observe all  of  the terms and provisions of  its  Financial  Indebtedness and other contractual
obligations promptly and in accordance with their respective terms except to the extent any failure to pay, perform or observe
any  such  Financial  Indebtedness  or  other  contractual  obligations  either  would  not  constitute  a  Default  or  would  not  be
reasonably expected to result in a Material Adverse Effect.

(c) Timely and correctly file  all  federal,  state,  foreign and other material  Tax Returns required to be filed by it,
giving effect to any allowable extensions.

Section  5.06 Employee  Benefits.  Comply  with  all  applicable  Legal  Requirements,  including  the
applicable  provisions  of  ERISA,  those  relating  to  any  Non-U.S.  Plan  and  the  Code,  with  respect  to  all  Employee  Benefit
Plans and, as applicable, all Non-U.S. Plans, except where such non-compliance would not be reasonably expected to result
in a Material Adverse Effect and (b) furnish to the Administrative Agent, upon request, copies of (i) the most recent actuarial
valuation  report  for  each  Non-U.S.  Plan,  (ii)  all  notices  received  by  any  Company  or  any  of  its  Subsidiaries  from  any
governmental  agency concerning an ERISA Event and (iii)  such other information,  documents or governmental  reports  or
filings related to any Non-U.S. Plan as the Administrative Agent shall reasonably request.

Section 5.07 Maintaining  Records;  Access  to  Properties  and  Inspections.   Keep  proper  books  of  record
and account  in  which full,  true  and correct  entries  in  conformity  with  GAAP and all  Legal  Requirements  are  made of  all
dealings and transactions in relation to its business and activities (including accurate and complete records of its agreements
in  respect  of  Shipping  Pools  and  all  payments  and  collection  thereon).   Each Loan  Party will  permit  any  representatives
designated by the Administrative Agent and the Collateral Agent upon two Business Days’ advance notice, during normal
business hours, and not more than twice during any fiscal year of the Borrower (unless an Event of Default exists) to visit
and inspect the financial records and the property of such Loan Party and to make extracts from and copies of such financial
records,  and  permit  any  representatives  designated  by  the  Administrative  Agent  and  the  Collateral  Agent  to  discuss  the
affairs,  finances,  accounts  and  condition  of  any Loan Party with  the  officers  and  employees  thereof  and  advisors  thereof
(including independent accountants thereof); provided,
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however, nothing in this Section 5.07 either shall limit the rights of the Administrative Agent and the Collateral Agent, or the
obligations of the Loan Parties, under Section 5.13.

Section 5.08 Use of  Proceeds.  Use the proceeds of  the Loans only for  the purposes  set  forth  in Section
3.12.

Section 5.09 Compliance with Environmental Laws and other Legal Requirements.

(a) Comply, and use commercially reasonable efforts to cause all third party lessees and other persons occupying
its  properties  to  comply,  with  all  Environmental  Laws  applicable  to  its  operations  and  properties;  obtain  and  renew  all
Environmental  Permits  necessary  for  its  operations  and  properties;  and  conduct  any  remedial  action  required  by
Environmental  Laws; provided, however,  that  no Company shall  be  required  to  take  any  of  the  foregoing  actions  in  this
Section 5.09 to the extent that the failure to do so would not reasonably be expected to result in a Material Adverse Effect.

(b) Comply  with  all  other  Legal  Requirements  of,  and  all  applicable  restrictions  imposed  by,  all  Governmental
Authorities in respect  of  the conduct  of  its  business and the ownership of its  property,  except  for such non-compliance as
would not reasonably be expected to have a Material Adverse Effect.

(c) Ensure, and cause each other Loan Party to, ensure that any scrapping of a Collateral Vessel carried out while
such Collateral Vessel is owned and controlled by the Borrower or such other Loan Party shall be conducted in compliance
with Regulation (EU) No 1257/2013 of the European Parliament and of the Council of 20 November 2013 on ship recycling
and  amending  Regulation  (EC)  No 1013/2006  and  Directive  2009/16/EC (Text  with  EEA relevance)  and  the  Hong Kong
International Convention for the Safe and Environmentally Sound Recycling of Ships, 2009, in each case, as supplemented
with future guidelines in connection with such regulation or convention, as applicable and to the extent required by laws of
the  Acceptable  Flag  Jurisdiction  of  registry  of  such  Collateral  Vessel.  Each  Subsidiary  Guarantor  that  owns  a  Collateral
Vessel  shall  use  reasonable  efforts  to  obtain  and  to  maintain  a  class-approved  Inventory  of  Hazardous  Materials  from an
Acceptable Classification Society.

Section  5.10 Additional  Vessel  Collateral: Additional  Vessel  Subsidiary  Guarantors .     Subject  to  this
Section  5.10,  with  respect  to  (x)  any  Vessel  acquired  after  the  Initial  Borrowing  Date  in  connection  with  a  Permitted
Collateral Vessel Acquisition or Accordion Vessel (in each case, an “Acquired Vessel”), and (y) any property constituting
Equity Interests of the Borrower or a Subsidiary Guarantor in connection with an Acquired Vessel and not already subject to
the Lien created by any of the Security Documents, shall (i) on the date of the acquisition of such Acquired Vessel and (ii)
promptly, but in any event within 30 days after the acquisition of such Equity Interests (as such date may be extended by the
Administrative Agent in its sole discretion): (A) execute and deliver to the Administrative Agent and the Collateral Agent
such amendments or supplements to this Agreement to provide a Guarantee and/or to such relevant Security Documents or
such other documents as the Administrative Agent or the Collateral Agent shall reasonably deem necessary or advisable to
grant to the Collateral Agent, for its benefit and for the benefit of the other Secured Parties, a Lien on such property subject
to no Liens other than Permitted Liens, (B) grant to the Security Trustee a security interest in and Collateral Vessel Mortgage
on such Acquired Vessel (which shall be registered in an Acceptable Flag Jurisdiction), (C) deliver all such documentation
reasonably  satisfactory  in  form  and  substance  to  the  Administrative  Agent  and  Security  Trustee  and  satisfy  the  Vessel
Collateral Requirements, (D) deliver opinions of counsel to the Loan Parties and Security Providers in form and substance,
and from counsel, reasonably acceptable to the Administrative Agent, and (E) take all actions necessary to cause such Lien
to  be  duly  perfected  to  the  extent  required  by  such  Security  Documents  in  accordance  with  all  applicable  Legal
Requirements, including the filing of financing statements in such jurisdictions as may be necessary or otherwise reasonably
requested by the Administrative Agent or the Collateral Agent.
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Section  5.11 Security  Interests;  Further  Assurances.  (a)Promptly  upon  the  reasonable  request  of  the
Administrative Agent or the Collateral Agent, at the sole cost and expense of the Loan Parties, (i) execute, acknowledge and
deliver,  or  cause  the  execution,  acknowledgment  and  delivery  of,  and  thereafter  register,  file  or  record,  or  cause  to  be
registered,  filed  or  recorded,  in  an  appropriate  governmental  office,  any  document  or  instrument  supplemental  to  or
confirmatory  of  the  Security  Documents  necessary  or  appropriate  (or,  upon  the  reasonable  request  of  the  Administrative
Agent or the Collateral Agent or any Lender, desirable) for the continued validity, enforceability, perfection and priority of
the Liens on the Collateral  intended to be covered by the Security Documents,  subject  to no other Liens except Permitted
Liens, or obtain any consents or waivers as may be necessary or appropriate in connection therewith and (ii) without limiting
the generality of the foregoing, execute, if required, and file, or cause to be filed, such financing or continuation statements
under the UCC, or amendments thereto, such amendments or supplements to the Collateral Vessel Mortgages (including any
amendments  required  to  maintain  the  Liens  granted  by  such  Collateral  Vessel  Mortgages),  and  such  other  instruments  or
notices,  as may be reasonably necessary,  or that the Administrative Agent or the Collateral  Agent may reasonably require
(subject  to  any limitations  that  may be  set  forth  in  the  Security  Documents),  to  protect  and  preserve  the  Liens  granted  or
purported to be granted by the Security Documents.

(b) At the reasonable written request of any counterparty to a Secured Hedging Agreement entered into after the
Initial Borrowing Date, the applicable Loan Party shall promptly execute an amendment to each Collateral Vessel Mortgage
confirming  that  the  obligations  under  such  Secured  Hedging  Agreement  are  Secured  Obligations  under  each  Collateral
Vessel Mortgage, and cause the same to be promptly and duly recorded, and such amendment shall be in form and substance
reasonably satisfactory to the Administrative Agent.

Section  5.12 Certain  Information  Regarding  the  Loan  Parties.   Furnish  30  days  prior  (or  such  shorter
period acceptable to the Administrative Agent in its sole discretion) written notice to the Administrative Agent of any change
(a) in any Loan Party’s legal name, (b) in the location of any Loan Party’s chief executive office, (c) in any Loan Party’s
organizational  structure,  (d)  in  any  Loan  Party’s  Federal  Taxpayer  Identification  number  or  organizational  identification
number, if any, (e) in any Loan Party’s jurisdiction of organization (in each case, including by merging with or into any other
entity,  reorganizing,  dissolving,  liquidating,  reorganizing  or  organizing  in  any other  jurisdiction),  or  (f)  any  change  in  the
Acceptable Flag Jurisdiction of a Collateral Vessel to a different Acceptable Flag Jurisdiction, which, for the avoidance of
doubt,  may  only  be  consummated  pursuant  to  the  requirements  of Section  11.20 and  the  definition  of  “Flag  Jurisdiction
Transfer”.  Each Loan Party agrees not to effect any change referred to in the immediately preceding sentence unless, within
five Business Days after such change (or such longer period acceptable to the Administrative Agent in its sole discretion), all
filings have been made under the UCC or otherwise that  are required (i)  for  the Collateral  Agent to maintain the validity,
enforceability, perfection and priority of the security interest of the Collateral Agent for the benefit of the Secured Parties in
the  Collateral,  if  applicable,  and  (ii)  in  the  case  of  a  Collateral  Vessel,  to  ensure  that  the  Vessel  Collateral  Requirements
remain satisfied with respect to such Collateral Vessel.  Each Loan Party shall promptly provide the Administrative Agent
with certified Organizational Documents reflecting any of the changes described in the first sentence of this Section 5.12.

Section 5.13 Appraisals.   The  Borrower  agrees  that  the  Collateral  Agent  and  the  Administrative  Agent
(and their respective agents, representatives and consultants) shall be permitted to obtain from time to time Vessel Appraisals
by  Approved  Brokers  of  the  Collateral  Vessels  (and  related  assets); provided,  that  (i)  the  Collateral  Agent  and  the
Administrative Agent shall only be permitted to obtain four Vessel Appraisals in the aggregate for each Collateral Vessel at
the Borrower’s expense in any 12 month period, (ii) such Vessel Appraisals shall be from two Approved Brokers stating the
then  current  Fair  Market  Value  of  each  Collateral  Vessel  and  (iii)  during  the  existence  and  continuation  of  an  Event  of
Default, the Collateral Agent and the Administrative Agent shall be permitted to obtain Vessel Appraisals
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at such further frequency at the Borrower’s expense in any 12 month period as may be reasonably required by the Required
Lenders.  None of the Collateral Agent, the Administrative Agent and the Lenders shall have any duty to any Loan Party to
make any appraisal, nor to share any results of any such appraisal or report with any Loan Party.  Each of the Loan Parties
acknowledges  that  all  appraisals  and  reports  described  in  this Section  5.13 are  obtained  by  the  Collateral  Agent,  the
Administrative Agent and the Lenders for their purposes and the Borrower shall not be entitled to rely upon them.

Section  5.14 Earnings  Accounts.  Each  Loan  Party  will  cause  (or  will  cause  the  Security  Provider  to
ensure  that)  the  earnings  derived  from  each  of  the  respective  Collateral  Vessels,  to  the  extent  constituting  Earnings  and
Insurance Collateral, to be deposited by the respective account debtor in respect of such earnings into an Earnings Account
(it being understood that, absent an Event of Default which is continuing, the Borrower shall have full control of the funds
within  the  Earnings  Accounts).   In  the  event  such  Loan  Party  or  Security  Provider  receives  any  earnings  constituting
Earnings and Insurance Collateral, or any such earnings are deposited into an account other than an Earnings Account, such
Loan Party shall (or shall cause such Security Provider to) immediately deposit all such proceeds into an Earnings Account.
For the avoidance of doubt, no Earnings Account shall be established with any financial institution other than the Collateral
Agent. No Loan Party or Security Provider will enter into any agreement or arrangement for the sharing of any Earnings and
Insurance Collateral (other than with respect to pooling arrangements in the ordinary course of business).

Section 5.15 Post Closing Matters.  Execute and deliver the documents and complete the tasks set forth on
Schedule 5.15, in each case within the time limits specified therein.  Notwithstanding anything to the contrary contained in
this  Agreement  or  the  other  Loan  Documents,  the  parties  hereto  acknowledge  and  agree  that,  at  all  times  prior  to  the
applicable  time  limits  specified  on  such  Schedule  5.15,  all  conditions  precedent  and  representations  contained  in  this
Agreement and the other Loan Documents shall be deemed modified to the extent necessary to effect the foregoing (and to
permit the taking of the actions described on Schedule 5.15 within the time periods required thereon, rather than as elsewhere
provided in the Loan Documents).

Section 5.16 Flag of Collateral Vessel; Collateral Vessel Classifications; Operation of Collateral Vessels.

(a) Each Subsidiary Guarantor which owns or operates a  Collateral  Vessel  will  remain qualified in all
material respects to own and operate such Collateral Vessel under the laws of the Acceptable Flag Jurisdiction in which such
Collateral Vessel is registered.

(b) Each  Subsidiary  Guarantor  which  owns  or  operates  a  Collateral  Vessel  will  (i)  comply  with  and
satisfy all applicable Legal Requirements of the applicable Acceptable Flag Jurisdiction in order that such Collateral Vessel
shall continue to be registered pursuant to the laws of such Acceptable Flag Jurisdiction or flag and (ii) not do or allow to be
done anything whereby such registration is or would reasonably be expected to be forfeited.

(c) Each  Subsidiary  Guarantor  which  owns  or  operates  a  Collateral  Vessel  will  ensure  that  each
Collateral Vessel is in all respects seaworthy and fit for its intended service and maintains its classification in effect as of the
Closing Date with an Acceptable Classification Society free of any overdue conditions or recommendations affecting class,
unless the failure to maintain such seaworthiness or to remain fit for its intended service or obtain such classification or the
existence of any overdue conditions or recommendations affecting class would not result in any suspensions, discontinuances
or withdrawal of class.
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(d) Each Subsidiary Guarantor which owns or operates a Collateral  Vessel  will  submit  such Collateral
Vessel  to  such  surveys  as  may  be  required  for  classification  purposes  and,  upon  the  reasonable  written  request  of  the
Administrative  Agent,  supply  to  the  Administrative  Agent  copies  of  all  such  survey  reports  and  classification  certificates
issued in respect thereof.

(e) Each  Subsidiary  Guarantor  which  owns  or  operates  a  Collateral  Vessel  will  promptly  pay  and
discharge all tolls, dues, taxes, assessments, governmental charges, fines, penalties, debts, damages and liabilities whatsoever
which have given or may give rise to maritime or possessory Liens (other than Permitted Liens) on, or claims (other than
Permitted Liens) enforceable against, such Collateral  Vessel other than any of the foregoing being contested in good faith
and diligently by appropriate proceedings, and, in the event of arrest of any Collateral Vessel pursuant to legal process, or in
the event of its detention in exercise or purported exercise of any such Lien or claim as aforesaid, procure, if possible, the
release of such Collateral Vessel from such arrest or detention forthwith upon receiving notice thereof by providing bail or
otherwise as the circumstances may require.

(f) Each  Subsidiary  Guarantor  which  owns  or  operates  a  Collateral  Vessel  will  maintain  a  valid
Certificate of Financial Responsibility (Oil Pollution) issued by the United States Coast Guard pursuant to the Federal Water
Pollution Control Act to the extent that such certificate may be required by applicable Legal Requirements for any Collateral
Vessel and such other similar certificates as may be required in the course of the operations of any Collateral Vessel pursuant
to the International Convention on Civil Liability for Oil Pollution Damage of 1969, or other applicable Legal Requirements
(including the ISM Code and the ISPS Code).

(g) In  connection  with  any  Permitted  Charter  having  an  indicated  duration  exceeding  thirty-six  (36)
months (including any optional extensions), the applicable Subsidiary Guarantor shall use commercially reasonable efforts
to, at its own cost and expense, promptly and duly execute and deliver to the Collateral Agent an assignment of such charter
contract,  and  the  charterer  under  such  contract  a  notice  of  assignment  of  charters  in  respect  of  such  charter  contract  (if
permitted thereunder) substantially in the form set forth in the General Assignment Agreement, and will use its commercially
reasonable efforts to cause the charterer under such charter contract to execute and deliver to the Collateral Agent a consent
to such assignment in form and substance reasonably satisfactory to the Administrative Agent.

(h) On and after the Initial Borrowing Date and not later than 6 months after the Initial Borrowing Date
(as such period may be extend by the Collateral Agent, acting reasonably), the Borrower will use commercially reasonable
efforts  to  cause  each Acceptable  Third  Party  Technical  Manager  to  execute  a  manager’s  undertaking in  a  form consistent
with  market  practice  in  ship  finance  transactions  in  favor  of  the  Collateral  Agent  in  a  form  and  substance  reasonably
acceptable to the Collateral Agent (the “Manager’s Undertaking”).

Section 5.17 Material Agreements.  Comply with all contracts (including any charter contracts) and other
agreements to which any Company is a party, except where the failure to do so would not reasonably be expected to result in
a Material Adverse Effect.

Section  5.18 Collateral Vessel  Management.   Cause  all  Collateral  Vessels  owned  by  the  Subsidiary
Guarantors  to be managed by the Borrower or  any Subsidiary or  Affiliate  of  the Borrower or  any other  Acceptable Third
Party Technical Manager.

Section 5.19 Agent for Service of Process.

The Borrower shall cause to be maintained at all times the Process Agent, including any replacement appointed pursuant to
Section 11.09(d), as the agent for service of process for it, the other Loan Parties and
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the Security Providers in the State of New York and shall cause any other such agent to execute and deliver to the Borrower
and the Administrative Agent a letter in form and substance reasonably satisfactory to the Administrative Agent, accepting
such agency, prior to or concurrently with such other agent’s acceptance of its appointment as agent for service of process
for the Loan Parties and the Security Providers.

Section  5.20 Poseidon  Principles.   The  Borrower  shall,  upon  the  request  of  any  Lender  which  is  a
signatory to the Poseidon Principles at the time of such request, on or before 31 July in each calendar year, supply or procure
the  supply  to  the  Administrative  Agent  (for  transmission  to  all  Lenders)  the  Average  Efficiency  Ratio  (AER)  and  Vessel
Carbon  Intensity  Certificate  prepared  by  a  Recognized  Organization  (as  defined  in  the  Poseidon  Principles)  and  relevant
Statement(s) of Compliance in order for such Lender to comply with its obligations under the Poseidon Principles in respect
of the preceding calendar year, in each case relating to each Collateral Vessel for the preceding calendar year, provided that
no  Lender  shall  publicly  disclose  such  information  with  the  identity  of  the  relevant  Collateral  Vessel  without  the  prior
written  consent  of  the  Borrower  and,  for  the  avoidance  of  doubt,  such  information  shall  be  confidential  information  for
purposes of Section 11.12 but the Borrower acknowledges that, in accordance with the Poseidon Principles, such information
will form part of the information published regarding the applicable Lender's portfolio climate alignment.

Section 5.21 Sanctions Laws.

(a) The Borrower and its Subsidiaries shall ensure that no such entity, or any of its directors, officers or
employees, and shall use their best efforts to ensure that none of their agents or representatives or any other person acting on
any of their behalf is or will become a Designated Person.

(b) The Borrower and Subsidiary Guarantors shall:

(i) ensure that any Collateral Vessel owned and controlled by it shall not be used by or for the benefit of any
Designated Person in violation of Sanctions Laws;

(ii) ensure that such Collateral Vessel shall not be used in trading in violation of Sanctions Laws;

(iii)  ensure  that  such  Collateral  Vessel  shall  not  be  used  in  trading  in  any  manner  which  breaches  the
sanctions limitation or exclusion clause (or similar clause) in the Required Insurance relating to such Collateral Vessel,

(iv)  use  commercially  reasonable  efforts  to  ensure  that  each  charter  in  respect  of  such  Collateral  Vessel
entered into after the Closing Date shall contain, for the benefit of the relevant Company, language which gives effect to the
provisions  of  this Section 5.21 and  permits  refusal  of  employment  or  voyage  orders  which  would  result  in  a  violation  of
Sanctions Law.

ARTICLE VI

NEGATIVE COVENANTS

The Borrower and each other Loan Party covenants and agrees with the Administrative Agent, the Collateral
Agent and each Lender that, on and after the Closing Date (or, with respect to Sections 6.02, 6.10, 6.11 and 6.12, on and after
the Initial Borrowing Date) and until the Commitments have been terminated and the principal of and interest and premium
(if any) on each Loan, all Fees and all other
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expenses  or  amounts  payable  under  any  Loan  Document  have  been  paid  in  full  (other  than  contingent  indemnification
obligations for which no claim or demand has been made), the Borrower and each other Loan Party will not, nor will any
Loan Party cause or permit any of its Subsidiaries to:

Section 6.01 Indebtedness.  Incur,  create,  assume or  permit  to  exist,  directly  or  indirectly,  any Financial
Indebtedness, except:

(a) Financial Indebtedness of the Borrower and its Subsidiaries incurred under this Agreement and the other Loan
Documents;

(b) Financial  Indebtedness of  the  Borrower  and  its  Subsidiaries outstanding  on  the  Closing  Date  and  listed  on
Schedule 6.01(b);

(c) Permitted Hedging Obligations of the Borrower and its Subsidiaries under Permitted Hedging Agreements, in
each case entered into in the ordinary course of business and not for speculative purposes; provided, that if such Permitted
Hedging  Obligations  relate  to  interest  rates,  (i)  such  Permitted  Hedging  Obligations  relate  to  payment  obligations  on
Financial Indebtedness otherwise permitted to be incurred by the Loan Documents and (ii) the notional principal amount of
such Permitted Hedging Obligations at the time incurred does not exceed the principal amount of the Financial Indebtedness
to which such Permitted Hedging Obligations relate;

(d) Financial  Indebtedness of  the  Borrower  and  its  Subsidiaries arising  from  Investments  permitted  by Section
6.04;

(e) Contingent  Liabilities  (i)  of  the  Borrower  in  respect  of  Financial  Indebtedness  of  any  Subsidiary  of  the
Borrower  and  (ii)  of  any  Subsidiary  of  the  Borrower  in  respect  of  Financial  Indebtedness  of  the  Borrower  or  any  other
Subsidiary of the Borrower, in each case, to the extent that such Financial Indebtedness is otherwise permitted to be incurred
pursuant  to  this Section  6.01 (other  than  clause  (b)  of  this Section  6.01); provided that  (A)  Contingent  Liabilities  of  the
Borrower  or  any  Subsidiary  Guarantor  of  Financial  Indebtedness  of  any  Subsidiary  of  the  Borrower  which  is  not  a  Loan
Party shall be subordinated and subject to compliance with Section 6.04(e), (B) if a Subsidiary of the Borrower which is not
a Loan Party provides a guarantee of Financial Indebtedness of a Loan Party in accordance with this clause (i), the Borrower
will cause such Subsidiary to guarantee the Obligations pursuant to the Guarantee, and (C) if the Financial Indebtedness to
be guaranteed is subordinated to the Obligations, then the guarantees permitted under this clause (i) shall be subordinated to
the Obligations to the same extent and on the same terms as the Financial Indebtedness so guaranteed is subordinated to the
Obligations;

(f) Financial  Indebtedness of  the  Borrower  and  its  Subsidiaries arising  from  the  honoring  by  a  bank  or  other
financial  institution  of  a  check,  draft  or  similar  instrument  inadvertently  (except  in  the  case  of  daylight  overdrafts)  drawn
against  insufficient  funds  in  the  ordinary  course  of  business; provided, however,  that in  the  case  of  any  such  Financial
Indebtedness of a Loan Party, such Financial Indebtedness is extinguished within five Business Days of incurrence;

(g) Financial  Indebtedness of  the  Borrower  and  its  Subsidiaries arising  in  connection  with  endorsement  of
instruments for deposit in the ordinary course of business;

(h) Financial Indebtedness of the Borrower and its Subsidiaries consisting of the financing of insurance premiums
in the ordinary course of business;
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(i) In  the  event  of  any  Requisition  of  a  Collateral  Vessel,  any  guarantee  (to  the  extent  constituting  Financial
Indebtedness) posted to release such Collateral Vessel by the Borrower or the Subsidiary Guarantors; and

(j) other Financial Indebtedness of  the  Borrower  and  its  Subsidiaries  (other  than  the  Subsidiary  Guarantors) ;
provided that immediately before and after giving effect on a Pro Forma Basis to the incurrence of such additional Financial
Indebtedness, (i) no Event of Default then exists or would result therefrom and (ii) the Borrower and its Subsidiaries shall be
in compliance with the Financial Covenants.

Section  6.02 Liens.  Create,  incur,  assume  or  permit  to  exist,  directly  or  indirectly,  any  Lien  on  any
Collateral, whether now owned or hereafter acquired by it, except the following (collectively, the “Permitted Liens”):

(a) inchoate Liens for taxes, assessments or governmental charges or levies not yet due and payable or delinquent
and Liens for taxes, assessments or governmental charges or levies, which are immaterial or being contested in good faith by
appropriate proceedings timely initiated and for which adequate reserves have been established in accordance with GAAP,
which proceedings (or Orders entered in connection with such proceedings) have the effect of preventing the forfeiture or
sale of the property subject to any such Lien;

(b) Liens in respect of property of any Loan Party or Security Provider imposed by law, which were incurred in
the  ordinary  course  of  business  and  do  not  secure  Financial  Indebtedness  for  borrowed  money,  such  as  carriers’,
warehousemen’s,  materialmen’s,  landlords’,  workmen’s,  suppliers’,  repairmen’s  and  mechanics’  Liens  and  other  similar
Liens  arising  in  the  ordinary  course  of  business  (including  customary  contractual  landlords’  liens  under  operating  leases
entered into  in  the  ordinary  course  of  business),  and (i)  which do not  in  the  aggregate  materially  and adversely  affect  the
value of the property subject to such Lien, and do not materially impair the use thereof in the operation of the business of the
respective Loan Party or Security Provider, and (ii) which, if they secure obligations that are then due and unpaid, are being
contested in good faith by appropriate proceedings timely initiated and for which adequate reserves have been established in
accordance  with  GAAP,  which  proceedings  (or  Orders  entered  in  connection  with  such  proceedings)  have  the  effect  of
preventing the forfeiture or sale of the property subject to any such Lien;

(c) Liens arising out of judgments,  attachments or awards not resulting in an Event of Default  and in respect of
which any Loan Party or Security Provider shall in good faith be diligently prosecuting an appeal or proceedings for review
in respect of which there shall be secured a subsisting stay of execution pending such appeal or proceedings; provided that at
any  time  outstanding,  the  aggregate  amount  of  Liens  under  this clause  (c) shall  not  secure  obligations  in  excess  of
$10,000,000;

(d) Liens (x) incurred in the ordinary course of business to secure the performance of tenders, statutory obligations
(other  than  excise  taxes),  surety,  performance,  stay,  customs  and  appeal  bonds,  statutory  bonds,  bids,  leases,  government
contracts, trade contracts, performance and return of money bonds and other similar obligations (in each case, exclusive of
obligations for the payment of Financial Indebtedness)  or  (y)  arising by virtue of  deposits  made in the ordinary course of
business to secure liability for premiums to insurance carriers; provided, that (i) such tenders, obligations, bonds, contracts or
premiums relate to the business of the Subsidiary Guarantors or the Collateral Vessels,  (ii)  such Liens do not relate to the
incurrence  of  Financial  Indebtedness  for  borrowed  money,  (iii) such  Liens  are  for  amounts  not  yet  due  and  payable  or
delinquent  or,  to  the  extent  such  amounts  are  so  due  and  payable,  such  amounts  are  being  contested  in  good  faith  by
appropriate proceedings for  which adequate reserves have been established in accordance with GAAP, which proceedings
(or Orders entered in connection with such proceedings) have the effect of preventing the forfeiture or sale of the property
subject to any such Lien and (iv) such Liens rank after the
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Liens created by the Security Documents; provided that at any time outstanding, the aggregate amount of Liens under this
clause (d ) shall not secure obligations in excess of $7,500,000;

(e) bankers’  Liens,  rights  of  setoff  and  other  similar  Liens  existing  solely  with  respect  to  cash  and  Cash
Equivalents on deposit in one or more accounts maintained by any Loan Party or Security Provider, in each case granted in
the ordinary course of business in favor of the bank or banks with which such accounts are maintained, securing amounts
owing to such bank with respect to cash management and operating account arrangements, including those involving pooled
accounts and netting arrangements; provided, that, unless such Liens are non-consensual and arise by operation of applicable
Legal  Requirements,  in  no  case  shall  any  such  Liens  secure  (either  directly  or  indirectly)  the  repayment  of  any Financial
Indebtedness;

(f) Liens granted pursuant to the Loan Documents to secure the Secured Obligations;

(g) Liens (i) in favor of customs and revenue authorities arising as a matter of law to secure payment of customs
duties  in  connection  with  the  importation  of  goods, (ii) in  the  ordinary  course  of  business  for  dry-docking,  maintenance,
repairs and improvements to Collateral Vessels, crews’ wages, salvage (including contract salvage and general average), (iii)
in respect of Permitted Charters and (iv) maritime Liens (other than in respect of Financial Indebtedness) for amounts not yet
due and payable or more than 30 days delinquent or, to the extent such amounts are so due and payable, such amounts are
being contested in good faith by appropriate proceedings for which adequate reserves have been established in accordance
with GAAP, which proceedings (or Orders entered in connection with such proceedings) have the effect of preventing the
forfeiture or sale of the property subject to any such Lien, up to an aggregate amount at any time not to exceed $1,000,000
for such Collateral Vessel and $7,500,000 in the aggregate for all Collateral Vessels;

(h) with  respect  only  to Collateral  Vessels,  Liens  arising  by  operation  of  law  and  fully  covered  (in  excess  of
permitted deductibles) by the Required Insurance, such coverage to be confirmed upon the request of the Collateral Agent by
the marine insurance broker placing the applicable Required Insurance;

(i) Liens  and  other  deposits  to  secure  any  guarantees  to  the  extent  constituting  Financial  Indebtedness  under
Section 6.01(i); and

(j) Liens solely on any cash earnest money deposits made by any Loan Party or Security Provider in connection
with any letter of intent or purchase agreement in respect of any Investment permitted hereunder.

Any reference in any of  the Loan Documents to a Permitted Lien is  not  intended to and shall  not  be interpreted as
subordinating  or  postponing,  or  as  any  agreement  to  subordinate  or  postpone,  any  Lien  created  by  any  of  the  Loan
Documents to any Permitted Lien.

Section  6.03 Sale  and  Leaseback  Transactions.  Enter  into  any  Sale  and  Leaseback  Transaction  unless,
immediately before and after  giving effect  on a Pro Forma Basis to such Sale and Leaseback Transaction,  (i)  no Event of
Default  then  exists  or  would  result  therefrom and  (ii)  the  Borrower  shall  be  in  compliance  with  the  Financial  Covenants;
provided that if  such Sale and Leaseback Transaction is in respect of a Collateral Vessel,  the Borrower shall  have made a
prepayment in accordance with Section 2.10(b).

Section 6.04 Investments,  Loans and Advances.  Directly or indirectly,  lend money or credit  (by way of
guarantee, assumption of debt or otherwise) or make advances to any person, or purchase or acquire any stock, bonds, notes,
debentures or other obligations or securities of, or any other interest in,
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or make any capital contribution to, any other person, or acquire any vessel or any part of the property of any person (all of
the foregoing, collectively, “Investments”), except that the following shall be permitted:

(a) Investments of the Borrower and its Subsidiaries outstanding on the Closing Date and identified on Schedule
6.04(a);

(b) the Borrower and its Subsidiaries may (i) acquire and hold accounts receivable owing to any of them if created
or acquired in the ordinary course of business and payable or dischargeable in accordance with customary terms, (ii) invest
in, acquire and hold cash and Cash Equivalents, (iii) endorse negotiable instruments held for collection in the ordinary course
of business or (iv) make lease, utility and other similar deposits in the ordinary course of business;

(c) Permitted Hedging Obligations of the Borrower and its Subsidiaries permitted pursuant to Section 6.01(c);

(d) loans  and  advances  to  directors,  employees  and  officers  of  the Borrower and its Subsidiaries  for bona  fide
business purposes and to purchase Equity Interests of the Borrower, in an aggregate amount not to exceed $500,000 at any
time outstanding;

(e) Investments by (i) the Borrower or any other Loan Party in and/or to the Borrower or any such Loan Party, (ii)
any Subsidiary of the Borrower that is not a Loan Party in a Loan Party, (iii) any Subsidiary of the Borrower that is not a
Loan Party in any other Subsidiary of the Borrower that is not a Loan Party and (iv) the Borrower or any Loan Party in any
Subsidiary of the Borrower that is not a Loan Party; provided, that any Investment referred to in clause (ii) in the form of a
loan  or  advance  shall  be  evidenced  by  an  Intercompany  Note  subject  to  written  subordination  provisions  in  the  form  of
Exhibit D;

(f) Investments of the Borrower and its Subsidiaries in securities of trade creditors or customers in the ordinary
course  of  business  that  are  received  in  settlement  of bona  fide disputes  or  pursuant  to  any  plan  of  reorganization  or
liquidation or similar arrangement upon the bankruptcy or insolvency of such trade creditors or customers;

(g) mergers and consolidations in compliance with Section 6.05;

(h) Investments made by any Loan Party as a result of consideration received in connection with a disposition of
property made in compliance with Section 6.06;

(i) Dividends in compliance with Section 6.08;

(j) Investments  of  any  person  that  becomes  a  Subsidiary  of  the Borrower after  the  date  hereof  pursuant  to  a
Permitted Acquisition, Permitted Collateral Vessel Acquisitions or other Investment permitted hereunder; provided, that (i)
such Investments exist at the time such person becomes a Subsidiary or is acquired, (ii) such Investments are not made in
anticipation or contemplation of such person becoming a Subsidiary, and (iii) such Investments are not directly or indirectly
recourse to any of the Loan Parties or any of their respective assets, other than to the person that becomes a Subsidiary;

(k) other  Investments by  the  Borrower  and  its  Subsidiaries  (other  than  the  Subsidiary  Guarantors) ,  so  long  as,
immediately before and after giving effect on a Pro Forma Basis to such Investment (x) no Event of Default then exists or
would result therefrom and (y) the Borrower shall be in compliance with the Financial Covenants;
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(l) to the extent constituting an Investment, payments to the Borrower permitted pursuant to Section 6.09(d);

(m) Permitted  Collateral  Vessel  Acquisitions  made  during  the  Reinvestment  Period  from  the  proceeds  of  any
Collateral Disposition; and

(n) other  Investments by the Borrower or any of its Subsidiaries to  the extent  that  the consideration therefor,  in
whole or in part, is Qualified Equity Interests of the Borrower; provided that all consideration in respect of such any such
Investment other than in the form of Qualified Equity Interests of the Borrower is expressly permitted pursuant to another
clause of this Section 6.04.

Section  6.05 Mergers  and  Consolidations.  Wind  up,  liquidate  or  dissolve  its  affairs,  or  enter  into  any
transaction of merger or consolidation, except that the following shall be permitted:

(a) dispositions of assets in compliance with Section 6.06 (other than Sections 6.06(d), (e) and (f));

(b) Permitted Acquisitions described in clauses (a) through (c) of the definition of Permitted Acquisition;

(c) any Solvent Subsidiary of the Borrower (other than the Borrower) may merge or consolidate with or into the
Borrower or a Subsidiary Guarantor (so long as (i) in the event the Borrower is a party to such merger or consolidation, the
Borrower shall be the surviving person, and (ii) in any other case, a Subsidiary Guarantor shall be the surviving person and
shall  remain,  directly or indirectly,  a  Wholly Owned Subsidiary of the Borrower); provided, that the Lien on and security
interest  in  such  property  granted  or  to  be  granted  in  favor  of  the  Collateral  Agent  under  the  Security  Documents  shall  be
maintained or created in accordance with the provisions of Section 5.10 or Section 5.11, as applicable;

(d) any Subsidiary of the Borrower that is not a Loan Party may merge into any other Subsidiary of the Borrower
that is not a Loan Party;

(e) any Subsidiary of the Borrower that is not a Loan Party may dissolve, liquidate or wind up its affairs at any
time if  such dissolution, liquidation or winding up would not reasonably be expected to be disadvantageous to the Agents
and the Lenders in any material respect; and

(f) each  of  Baltic  Trading  Limited,  Genco  Investments  LLC  and  Genco  Holdings  Limited  (each  a  “Holding
Company”)  may  dissolve,  liquidate  and  wind  up  so  long  as  any  Equity  Interests  such  Holding  Company  owns  in  any
Subsidiary Guarantor are transferred or distributed to Borrower or another Subsidiary Guarantor, and Borrower or such other
Subsidiary Guarantor which is, in each case, the transferee of such Equity Interests takes all actions reasonably requested by
the Administrative Agent and Collateral  Agent to maintain the Lien in favor of the Collateral  Agent for the benefit  of the
Secured Parties in such Equity Interests in a manner consistent with the Pledge Agreement and Section 5.11.

To the extent the requisite Lenders under Section 11.02(b) waive the provisions of this Section 6.05 with respect to
the sale of any Collateral not otherwise permitted under this Agreement, or any Collateral is sold as permitted by this Section
6.05,  such Collateral  (unless  sold  to  another  Loan Party),  but  not  the  proceeds  thereof,  shall  be  sold  free  and clear  of  the
Liens  created  by  the  Security  Documents,  and,  so  long  as  the  Borrower  shall  have  previously  provided  to  the  Collateral
Agent  and  the  Administrative  Agent  such  certifications  or  documents  as  the  Collateral  Agent  and/or  the  Administrative
Agent shall reasonably request in order to demonstrate compliance with this Section 6.05, the Collateral Agent shall take all
actions it deems appropriate in order to effect the foregoing.
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Section  6.06 Asset  Sales.   Effect  any  disposition  of  any  property,  except  that  the  following  shall  be
permitted:

(a) dispositions of surplus, worn out or obsolete property (other than Collateral Vessels) by the Borrower or any of
its Subsidiaries in the ordinary course of business that is, in the reasonable good faith judgment of the Borrower, no longer
economically practicable to maintain or useful in the conduct of the business of the Borrower and its Subsidiaries taken as a
whole;

(b) dispositions by any Loan Party of any Collateral Vessel or of Equity Interests of a Subsidiary Guarantor which
directly  or  indirectly  owns  such  Collateral  Vessel; provided,  that  (i)  no  Event  of  Default  then  exists  or  would  result
therefrom,  (ii)  the  Borrower  and its  Subsidiaries  shall  be  in  compliance,  on a  Pro Forma Basis  after  giving effect  to  such
disposition, with the Financial Covenants set forth in Section 6.10 for the most recently ended fiscal quarter of the Borrower
as if such disposition occurred on the last day of such fiscal quarter, (iii) such dispositions are made for Fair Market Value
and on an arms-length commercial basis, and (iv) the Borrower shall have made a prepayment in accordance with Section
2.10(b)(iv);

(c) leases  of,  or  charter  contracts  in  respect  of,  real  or  personal  property  (other  than  Sale  and  Leaseback
Transactions of the Collateral Vessels) by the Borrower and its Subsidiaries in the ordinary course of business and, in the
case  of  any  such  lease  or  charter  contracts  in  respect  of  the  Collateral  Vessels  or  other  Collateral, Permitted  Charters  in
accordance with the Loan Documents;

(d) Investments by the Borrower and its Subsidiaries in compliance with Section 6.04;

(e) Dispositions by the Borrower and its Subsidiaries consisting of mergers and consolidations in compliance with
Section 6.05;

(f) Dividends by the Borrower and its Subsidiaries in compliance with Section 6.08;

(g) dispositions  by  the  Borrower  and  its  Subsidiaries  made in  the  ordinary  course  of  business  (excluding
dispositions of Collateral Vessels or other Collateral) and dispositions of cash and Cash Equivalents in the ordinary course of
business;

(h) any disposition by the Borrower or its Subsidiaries of property that constitutes a Casualty Event; provided that
if  such Casualty Event is  a Total  Loss with respect to a Collateral  Vessel,  the Borrower shall  have made a prepayment in
accordance with Section 2.10(b)(iv);

(i) any disposition of property by (i) the Borrower or any Subsidiary of the Borrower to the Borrower or any other
Loan Party and (ii) any Subsidiary of the Borrower that is not a Loan Party to another Subsidiary of the Borrower that is not
a Loan Party; provided, that if the transferor of such property is a Loan Party, the transferee thereof must be Loan Party;

(j) sales, forgiveness or other dispositions by the Borrower and its Subsidiaries without recourse in the ordinary
course  of  business  of  accounts  receivable  arising  in  the  ordinary  course  of  business  in  connection  with  the  collection  or
compromise thereof but not as part of any financing transaction; and

(k) dispositions of other  property  of  the  Borrower  and  its  Subsidiaries  (including  Vessels  (other  than  Collateral
Vessels) and Equity Interests in any Subsidiary of the Borrower (other than a Subsidiary Guarantor)); provided, that (i) no
Event of Default then exists or would result therefrom and (ii) the Borrower and its Subsidiaries shall be in compliance, on a
Pro Forma Basis after giving effect to such disposition, with the Financial Covenants set forth in Section 6.10 for the most
recently ended fiscal quarter of the Borrower  as if such disposition occurred on the last day of such fiscal quarter.
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To the extent the requisite Lenders under Section 11.02(b) waive the provisions of this Section 6.06, with respect to
the sale of any Collateral not otherwise permitted under this Agreement, or any Collateral is sold as permitted by this Section
6.06,  such Collateral  (unless  sold  to  a  Loan Party),  but  not  the  proceeds  thereof,  shall  be  sold  free  and clear  of  the  Liens
created by the Security Documents, and, so long as the Borrower shall have previously provided to the Administrative Agent
and  the  Collateral  Agent  such  certifications  or  documents  as  the  Administrative  Agent  and/or  the  Collateral  Agent  shall
reasonably request in order to demonstrate compliance with this Section 6.06, the Collateral Agent shall take all actions it
deems appropriate in order to effect the foregoing.

Section 6.07 Bank Accounts.   The  Borrower  will  not  permit  any  Subsidiary  Guarantor  to  maintain  any
deposit, savings, investment or other similar accounts other than Earnings Accounts.

Section 6.08 Dividends.  Authorize, declare or pay, directly or indirectly, any Dividends with respect to
the  Borrower  and  its  Subsidiaries  (including  pursuant  to  any  Synthetic  Purchase  Agreement)  or  incur  any  obligation
(contingent or otherwise) to do so, except that the following Dividends shall be permitted:

(a) Dividends (including, for the avoidance of doubt, stock buy-backs) by the Borrower, subject to the following
conditions at the immediately after giving effect thereto:

(i) no Event of Default has occurred and is continuing at the time of such declaration or other
authorization  or  would  occur  as  a  consequence  of  the  declaration  or  other  authorization  of  a  Dividend  or
other distribution; and

(ii) at the time of such declaration, the Borrower is in pro forma compliance with the Financial
Covenants.

(b) any  Subsidiary  of  the  Borrower  may  authorize,  declare  and  pay  Dividends  to  the  Borrower  or  any  other
Subsidiary of the Borrower which owns such Subsidiary.

Section 6.09 Transactions with Affiliates.  With  respect  to  the  Loan  Parties  and  each  Security  Provider,
enter  into,  directly  or  indirectly,  any transaction  or  series  of  related  transactions,  whether  or  not  in  the  ordinary  course  of
business,  with  any  Affiliate  of  any  Loan  Party  or  Security  Provider  (other  than  between  or  among  the  Borrower  and  the
Subsidiary Guarantors to the extent otherwise permitted under this Agreement), other than on terms and conditions at least as
favorable to such Loan Party or Security Provider as would reasonably be obtained by such Loan Party or Security Provider
at that time in a comparable arm’s-length transaction with a person other than an Affiliate, except that the following shall be
permitted:

(a) Dividends permitted by Section 6.08;

(b) Investments permitted by Section 6.04;

(c) reasonable and customary director, officer and employee compensation (including bonuses) and other benefits
(including retirement, health, stock option and other benefit plans) and indemnification arrangements in the ordinary course
of business; and

(d) Affiliate transactions to the extent set forth on Schedule 6.09(d); and

(e) employment agreements or arrangement with their respective officers and employees in the ordinary course of
business.
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Section 6.10 Financial Covenants.

(a) The  Borrower  and  its  Subsidiaries  will  not  permit,  at  any  time,  commencing  on  the  Initial  Borrowing  Date,
Unrestricted Cash and Cash Equivalents to be an amount less than the greater of (x) $500,000 multiplied by the number of
Vessels owned by the Borrower and its Subsidiaries or (y) an amount equal to 5% of the outstanding principal amount of
Total Indebtedness of the Borrower and its Subsidiaries (such level, the “Minimum Liquidity Threshold”); provided that
this covenant shall be tested on the last day of each fiscal quarter, commencing with September 30, 2021.

(b) The  Borrower  and  its  Consolidated  Subsidiaries  will  not  permit  the  Maximum Leverage  Ratio  to  be  greater
than 0.70 to 1:00 at  any time,  which shall  be tested on the last  day of  any Test  Period,  commencing with the Test  Period
ending September 30, 2021.

(c) The  Borrower  will  not  permit  (a)  the  Consolidated  current  assets  (determined  on  a  Consolidated  basis  in
accordance  with  GAAP,  including,  so  long as  the  Revolving  Maturity  Date  is  at  least  12  months  after  the  last  day  of  the
applicable  Test  Period,  the  undrawn  amount  of  the  Revolving  Commitment,  but  excluding  Restricted  Cash  and  Cash
Equivalents of the Borrower and its Subsidiaries) minus (b) Consolidated current liabilities (determined on a Consolidated
basis in accordance with GAAP, but excluding the current portion of long-term financial indebtedness) of the Borrower and
its Subsidiaries to be less than $0 at all times, which shall be tested as of the last day of each fiscal quarter.

(d) The Borrower and the Subsidiary Guarantors will not permit, at all times, the aggregate Fair Market Value of
the Collateral Vessels that are subject to a Collateral Vessel Mortgage together with all Additional Collateral to be less than
140% of the remainder of the aggregate outstanding principal amount of the Loans (but not to include, for the avoidance of
doubt,  any  unutilized  Revolving  Commitment)  minus  any  amounts  in  any  Cash  Collateral  Account  pursuant  to  Section
2.10(e)  (the  “Collateral  Maintenance  Test”); provided that  any  non-compliance  with  this Section  6.10(d) shall  not
constitute an Event of Default (but shall constitute a Default), so long as within thirty (30) days of the occurrence of such
non-compliance,  the  Borrower  shall  either  (x)  post  Additional  Collateral  (and  shall  during  such  period,  and  prior  to
satisfactory completion thereof, be diligently carrying out such actions) or (y) prepay Loans under the Credit Facilities ` in an
amount sufficient to cure such non-compliance. For purposes of this clause (d), the Fair Market Value of a Collateral Vessel
at any time shall be the Vessel Appraisal Value most recently delivered to the Administrative Agent pursuant to Section 5.13
or Section 4.01(o) and dated no earlier than 30 days (or 60 days, with respect to the Vessel Appraisals delivered pursuant to
Section 4.01(o)) prior to the date on which they are delivered on a quarterly basis by reference to valuations to be delivered
by the Borrower to the Administrative Agent on a quarterly basis with the Compliance Certificates for each fiscal quarter and
fiscal year of the Borrower, as applicable.

Section  6.11 Prepayments  of  Other  Indebtedness;  Modifications  of  Organizational  Documents  and
Certain Other Documents, etc.  Directly or indirectly:

(a)  make or offer to make (or give any notice in respect thereof) any voluntary or optional payment or
prepayment  on  or  redemption,  retirement,  defeasance,  or  acquisition  for  value  of,  or  any  prepayment,  repurchase  or
redemption,  retirement,  defeasance  as  a  result  of  any  asset  sale, change in control or  similar  event  of,  any  Subordinated
Indebtedness;

(b) amend  or  modify,  or  permit  the  amendment  or  modification  of,  any  provision  of  any  documents
related to Subordinated Indebtedness in any manner that is, or would reasonably be expected to be, adverse in any material
respect to the interests of any Agent or any Lender; or
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(c) terminate, amend, modify (including electing to treat any Securities Collateral as a “security” under
Section 8-103 of the UCC) or change any of its Organizational Documents (including by the filing or modification of any
certificate  of  designation)  or  any  agreement  to  which  it  is  a  party  with  respect  to  its  Equity  Interests  (including  any
stockholders’  agreement),  or  enter  into  any  new  agreement  with  respect  to  its  Equity  Interests,  other  than  any  such
amendments, modifications or changes or such new agreements which are not, and would not reasonably be expected to be,
adverse in any material respect to the interests of any Agent or any Lender.

Section  6.12 Limitation  on  Certain  Restrictions  on  Subsidiaries.  Directly  or  indirectly,  create  or
otherwise  cause  or  suffer  to  exist  or  become  effective  any  encumbrance,  restriction  or  condition  on  the  ability  of  the
Borrower or any Subsidiary of the Borrower to (i) pay Dividends or make any other distributions on its Equity Interests or
any other  interest  or  participation in its  profits  owned by any Loan Party,  or  pay any Financial  Indebtedness owed to any
Loan Party, (ii) make loans or advances to any Loan Party or (iii) transfer any of its properties to any Loan Party, except for
such encumbrances, restrictions or conditions (x) which are not more restrictive than those contained in this Agreement or
(y) existing under or by reason of:

(a) applicable mandatory Legal Requirements;

(b) this Agreement and the other Loan Documents;

(c) Financial Indebtedness of Subsidiaries of the Borrower (other than the Loan Parties);

(d) customary  provisions  restricting  subletting  or  assignment  of  any  lease  governing  a  leasehold  interest  of the
Borrower or any of its Subsidiaries;

(e) customary  provisions  restricting  assignment  of  any  agreement  entered  into  by the  Borrower  or  any  of  its
Subsidiaries in the ordinary course of business;

(f) customary restrictions  and conditions  contained in  any agreement  relating  to  the  sale  or  other  disposition  of
any property pending the consummation of  such sale; provided,  that  (i)  such restrictions and conditions apply only to  the
property to be sold, and (ii) such sale or other disposition is permitted hereunder;

(g) any encumbrances, restrictions or conditions imposed by any amendments that are otherwise permitted by the
Loan Documents of the contracts, instruments or obligations referred to in clause (d) above; provided, that such amendments
are not materially restrictive with respect to such encumbrances and restrictions than those prior to such amendment; or

(h) any agreement in effect at the time a person becomes a Subsidiary of the Borrower, so long as such agreement
was not entered into in connection with or in contemplation of such person becoming a Subsidiary of the Borrower and such
restriction does not apply to any Loan Party other than such Subsidiary.

Section 6.13 Limitation on Issuance of Capital  Stock.  With respect  to any Subsidiary Guarantor of  the
Borrower, issue any Equity Interest (including by way of sales of treasury stock) or any options or warrants to purchase, or
securities convertible into, any Equity Interest, except (i) for stock splits, stock dividends and additional issuances of Equity
Interests  which  do  not  decrease  the  percentage  ownership  of  the  Borrower  or  any  of  its   Subsidiaries  in  any  class  of  the
Equity Interests of such Subsidiary and (ii)  Subsidiaries of the Borrower formed or acquired after the Initial Borrowing Date
in accordance with this Agreement may issue Equity Interests to the Borrower, a Wholly Owned Subsidiary of the Borrower
which is to own such Equity Interests and, in the case of a Subsidiary of the Borrower that is not
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a  Loan  Party,  to  other  persons  which  are  to  own  such  Equity  Interests  to  the  extent  otherwise  permitted  hereunder.   All
Equity Interests issued to a Loan Party in accordance with this Section 6.13(b) shall, to the extent required by Section 5.10
and  Section  5.11  or  any  Security  Document,  be  delivered  to  the  Collateral  Agent  for  pledge  pursuant  to  the  applicable
Security Document.

Section  6.14 Business.  Engage  (directly  or  indirectly)  in  any  businesses  other  than  those  businesses  in
which the Borrower and its Subsidiaries are engaged on the Closing Date (or which are substantially related thereto or are
reasonable extensions thereof).

Section 6.15 Operation of Collateral Vessels. The Borrower will not, and will not permit any Subsidiary
Guarantor to:

(a) without giving prior written notice thereof to the Collateral Agent, change the registered owner, name, official
or patent number, as the case may be, the home port or class of any Collateral Vessel; and

(b) without the prior consent of the Administrative Agent (acting on instructions of the Required Lenders) (or, in
the case of the registry, each Lender) (such consent not to be unreasonably withheld), change the registered flag, registry or
classification society of any Collateral Vessel unless the change is to an Acceptable Flag Jurisdiction (and the requirements
of a Flag Jurisdiction Transfer have been satisfied) or to an Acceptable Classification Society.

Section  6.16 Fiscal  Periods.  Change  its  fiscal  year-end  to  a  date  other  than  December  31,  or  its  fiscal
quarters to a date other than March 31, June 30, September 30 and December 31.

Section  6.17 No  Further  Negative  Pledge.   Enter  into  any  agreement,  instrument,  deed  or  lease  which
prohibits or limits the ability of any Loan Party or Security Provider to create, incur, assume or suffer to exist any Lien upon
any of its properties or revenues, whether now owned or hereafter acquired, or which requires the grant of any security for an
obligation  if  security  is  granted  for  another  obligation,  except  the  following:  (a)  this  Agreement  and  the  other  Loan
Documents; (b) covenants in documents creating Liens permitted by Section 6.02 prohibiting further Liens (other than Liens
permitted under Section 6.02(f)) on the properties encumbered thereby; and (c) any prohibition or limitation that (i)  exists
pursuant to applicable Legal Requirements, (ii) consists of customary restrictions and conditions contained in any agreement
relating to the sale of any property pending the consummation of such sale; provided, that (x) such restrictions apply only to
such property to be sold or disposed of, and (y) such sale is permitted hereunder, (iii) consists of customary restrictions on
the  assignment  of  leases,  licenses  and  other  contracts  entered  into  in  the  ordinary  course  of  business,  (iv)  consists  of
customary  prohibitions  or  limitations  in  joint  venture  agreements,  pooling  agreements  and  other  similar  agreements
restricting  the  pledge  or  assignment  thereof  or  (v)  consists  of  other  contractual  restrictions  on  pledges  or  assignments  in
agreements entered into in the ordinary course of business solely to the extent such restrictions would be rendered ineffective
pursuant  to  Sections  9-406,  9-407,  9-408  or  9-409  of  the  UCC of  any  relevant  jurisdiction  or  any  other  applicable  Legal
Requirement (including the Bankruptcy Code) or principles of equity.

Section  6.18 Anti-Terrorism  Law;  Anti-Money  Laundering.  (a)   Directly  or  indirectly  (i)  conduct  any
business or engage in making or receiving any contribution of funds, goods or services to or for the benefit of any person
described  in Section  3.22 that  would  result  in  a  violation  of  Sanctions  Laws,  (ii)  deal  in,  or  otherwise  engage  in  any
transaction  relating  to,  any  property  or  interests  in  property  blocked  pursuant  to  the  Executive  Order  or  any  other  Anti-
Terrorism Law in  violation  of  Sanctions  Laws,  or  (iii)  engage  in  or  conspire  to  engage  in  any  transaction  that  evades  or
avoids,  or  has  the  purpose  of  evading  or  avoiding,  or  attempts  to  violate,  any  of  the  prohibitions  set  forth  in  any  Anti-
Terrorism Law (and the Loan
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Parties  shall  deliver  to  the  Lenders  any  certification  or  other  evidence  requested  from  time  to  time  by  any  Lender  in  its
reasonable discretion, confirming the Companies’ compliance with this Section 6.18).

(b) Cause or permit any of the funds of such Loan Party that are used to repay the Credit Extensions to be derived
from  any  unlawful  activity  with  the  result  that  the  making  of  the  Credit  Extensions  would  be  in  violation  of  Legal
Requirements.

Section 6.19 Embargoed Person.  Cause or permit (a) any of the funds or properties of any Company that
are used to repay the Loans or other Credit Extensions to constitute property of any Designated Person or other person where
use  of  such  funds  relating  to  a  Designated  Person  would  result  in  a  violation  of  Sanctions  Laws,  or  (b)  any  Designated
Person to have any direct or indirect interest, of any nature whatsoever in any Company, with the result that the investment
in any Company (whether directly or indirectly) is prohibited by applicable Legal Requirements or the Credit Extensions are
in violation of applicable Legal Requirements.

Section 6.20 Restrictions on Chartering.   (i) Let a Collateral Vessel on demise charter for any period or
(ii)  enter  into any charter  in respect  of  a  Collateral  Vessel  other  than (x)  a  Permitted Charter  or  (y)  with the prior  written
consent of the Administrative Agent (with such consent not to be unreasonably withheld).

Section 6.21 Additional Covenants.  The Borrower will not create, incur, assume or suffer to exist (i) any
Lien on the Equity Interests of Genco Ship Management LLC or any of the assets of Genco Ship Management LLC, other
than Permitted Liens of the type described in clauses (a) and (f) of Section 6.02 or (ii) any Lien on the Equity Interests of any
Security Provider or any of the assets of such Security Provider constituting Collateral, other than Permitted Liens of the type
described in clauses (a), (b), (c), (e), (f) and (j) of Section 6.02.

Section  6.22 Employee  Benefits.   None  of  the  Companies  nor  any  ERISA  Affiliate  will  maintain  or
contribute to (or have an obligation to contribute to) a Pension Plan that is subject to the provisions of Title IV of ERISA or a
Multiemployer Plan.

ARTICLE VII

GUARANTEE

Section 7.01 The Guarantee.   From and after  the Initial  Borrowing Date,  the Guarantors  hereby,  jointly
and severally, guarantee, as primary obligors and not as sureties, to each Secured Party and their respective successors and
assigns,  the  prompt  payment  and  performance  in  full  when  due  (whether  at  stated  maturity,  by  required  prepayment,
declaration, demand, by acceleration or otherwise) of the principal of, premium (if any) and interest (including any interest,
fees, costs or charges that would accrue but for the provisions of the Bankruptcy Code after any bankruptcy or insolvency
petition under Title 11 of the Bankruptcy Code) on the Loans made by the Lenders to, and the Notes, if any, held by each
Lender of, the Borrower, and all other Secured Obligations from time to time owing to the Secured Parties by any Loan Party
in each case strictly in accordance with the terms thereof (such obligations being herein collectively called the “Guaranteed
Obligations”). The Guarantors hereby jointly and severally agree that if the Borrower or other Guarantors shall fail to pay in
full when due (whether at stated maturity, by acceleration or otherwise) any of the Guaranteed Obligations, the Guarantors
will promptly pay the same in cash, without any demand or notice whatsoever, and that in the case of any extension of time
of payment or renewal of any of the Guaranteed Obligations, the same will be promptly paid in full when due (whether at
extended maturity, by acceleration or otherwise) in accordance with the terms of such extension or renewal.
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Section  7.02 Obligations  Unconditional.  The  obligations  of  the  Guarantors  under Section  7.01 shall
constitute  a  guaranty  of  payment  and  performance  and  not  of  collection  and,  to  the  fullest  extent  permitted  by  applicable
Legal  Requirements,  are  absolute,  irrevocable  and unconditional,  joint  and several,  irrespective  of  the  value,  genuineness,
validity,  regularity  or  enforceability  of  the  Guaranteed  Obligations  under  this  Agreement,  the  Notes,  if  any,  or  any  other
agreement or instrument referred to herein or therein, or any substitution, release or exchange of any other guarantee of or
security for any of the Guaranteed Obligations, and irrespective of any other circumstance whatsoever that might otherwise
constitute  a  legal  or  equitable  discharge  or  defense  of  a  surety  or  Guarantor  (except  for  payment  in  full  in  cash  of  the
Guaranteed Obligations). Without limiting the generality of the foregoing, it is agreed that the occurrence of any one or more
of the following shall not alter or impair the liability of the Guarantors hereunder which shall remain absolute, irrevocable
and unconditional under any and all circumstances as described above:

(a) at  any  time  or  from  time  to  time,  without  notice  to  the  Guarantors,  the  time  for  any  performance  of  or
compliance with any of the Guaranteed Obligations shall be extended, or such performance or compliance shall be waived;

(b) any of the acts mentioned in any of the provisions of this Agreement, the other Loan Documents or the Notes,
if any, or any other agreement or instrument referred to herein or therein shall be done or omitted;

(c) the maturity of any of the Guaranteed Obligations shall be accelerated, or any of the Guaranteed Obligations
shall be amended in any respect, or any right under the Loan Documents or any other agreement or instrument referred to
herein or therein shall be amended or waived in any respect or any other guarantee of any of the Guaranteed Obligations or
any security therefor shall be released or exchanged in whole or in part or otherwise dealt with;

(d) any Lien or security interest granted to, or in favor of, any Secured Party as security for any of the Guaranteed
Obligations shall fail to be valid, perfected or to have the priority required under the Loan Documents; or

(e) the release of any other Guarantor pursuant to Section 7.09.

The Guarantors hereby expressly waive diligence, presentment, demand of payment, protest and all notices
whatsoever, and any requirement that any Secured Party exhaust any right, power or remedy or proceed against the Borrower
or  any  Guarantor  under  this  Agreement  or  the  Notes,  if  any,  or  any  other  agreement  or  instrument  referred  to  herein  or
therein,  or  against  any other person under any other guarantee of,  or  security for,  any of  the Guaranteed Obligations.  The
Guarantors  waive  any  and  all  notice  of  the  creation,  renewal,  extension,  waiver,  termination  or  accrual  of  any  of  the
Guaranteed Obligations and notice of or proof of reliance by any Secured Party upon this Guarantee or acceptance of this
Guarantee, and the Guaranteed Obligations, and any of them, shall conclusively be deemed to have been created, contracted
or incurred in reliance upon this Guarantee, and all dealings between the Borrower and the Secured Parties shall likewise be
conclusively presumed to have been had or consummated in reliance upon this Guarantee. This Guarantee shall be construed
as a continuing, absolute, irrevocable and unconditional guarantee of payment and performance without regard to any right
of offset with respect to the Guaranteed Obligations at any time or from time to time held by the Secured Parties, and the
obligations and liabilities of the Guarantors hereunder shall not be conditioned or contingent upon the pursuit by the Secured
Parties or any other person at any time of any right or remedy against the Borrower or against any other person which may
be or become liable in respect of all or any part of the Guaranteed Obligations or against any collateral security or guarantee
therefor  or  right  of  offset  with  respect  thereto.  This  Guarantee  shall  remain  in  full  force  and  effect  and  be  binding  in
accordance with and to the extent of its terms upon the Guarantors
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and  their  respective  successors  and  assigns,  and  shall  inure  to  the  benefit  of  the  Secured  Parties,  and  their  respective
successors  and  assigns,  notwithstanding  that  from  time  to  time  during  the  term  of  this  Agreement  there  may  be  no
Guaranteed Obligations outstanding.

Section  7.03 Reinstatement.  The  obligations  of  the  Guarantors  under  this Article  VII shall  be
automatically reinstated if and to the extent that for any reason any payment by or on behalf of the Borrower or other Loan
Party  in  respect  of  the  Guaranteed  Obligations  is  rescinded  or  must  be  otherwise  restored  by  any  holder  of  any  of  the
Guaranteed Obligations, whether as a result of any proceedings in bankruptcy or reorganization or otherwise.

Section  7.04 Subrogation;  Subordination.  Each  Guarantor  hereby  agrees  that  until  the  indefeasible
payment  and  satisfaction  in  full  in  cash  of  all  Guaranteed  Obligations  and  the  expiration  and  termination  of  the
Commitments of the Lenders under this Agreement it shall waive any claim and shall not exercise any right or remedy, direct
or indirect, arising by reason of any performance by it of its guarantee in Section 7.01, whether by subrogation or otherwise,
against the Borrower or any other Guarantor of any of the Guaranteed Obligations or any security for any of the Guaranteed
Obligations.  Any Financial Indebtedness or other Obligation of any Loan Party to a Guarantor shall be subordinated to such
Loan Party’s Secured Obligations in the manner consistent with the subordination provisions set forth in Exhibit D.

Section 7.05 Remedies.  The Guarantors  jointly  and severally  agree that,  as  between the Guarantors  and
the  Lenders,  the  obligations  of  the  Borrower  under  this  Agreement  and  other  Loan  Documents  may  be  declared  to  be
forthwith due and payable as provided in Article VIII (and shall be deemed to have become automatically due and payable in
the  circumstances  provided  in Article  VIII)  for  purposes  of Section  7.01,  notwithstanding  any  stay,  injunction  or  other
prohibition preventing such declaration (or  such obligations from becoming automatically due and payable)  as  against  the
Borrower and that, in the event of such declaration (or such obligations being deemed to have become automatically due and
payable), such obligations (whether or not due and payable by the Borrower) shall forthwith become due and payable by the
Guarantors for purposes of Section 7.01.

Section  7.06 Instrument  for  the  Payment  of  Money.  Each  Guarantor  hereby  acknowledges  that  the
guarantee in this Article VII constitutes an instrument for the payment of money, and consents and agrees that any Lender or
Agent, at its sole option, in the event of a dispute by such Guarantor in the payment of any moneys due hereunder, shall have
the right to bring a motion-action under New York CPLR Section 3213.

Section  7.07 Continuing  Guarantee.  The  guarantee  in  this Article  VII is  a  continuing  guarantee  of
payment and performance, and shall apply to all Guaranteed Obligations whenever arising.

Section  7.08 General  Limitation  on  Guarantee  Obligations.  In  any  action  or  proceeding  involving  any
state corporate limited partnership or limited liability company law, or any applicable state,  federal or foreign bankruptcy,
insolvency,  reorganization or  other  Legal  Requirement  affecting the rights  of  creditors  generally,  if  the  obligations of  any
Guarantor  under Section  7.01 would  otherwise  be  held  or  determined  to  be  void,  voidable,  invalid  or  unenforceable,  or
subordinated  to  the  claims  of  any  other  creditors,  on  account  of  the  amount  of  its  liability  under Section  7.01,  then,
notwithstanding any other  provision to the contrary,  the amount of  such liability  shall,  without  any further  action by such
Guarantor,  any  Loan  Party  or  any  other  person,  be  automatically  limited  and  reduced  to  the  highest  amount  (after  giving
effect  to  the  rights  of  subrogation  and  contribution  established  in Sections  7.04 and 7.10,  respectively)  that  is  valid  and
enforceable,  not  void  or  voidable  and  not  subordinated  to  the  claims  of  other  creditors  as  determined  in  such  action  or
proceeding.
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Section  7.09 Release  of  Guarantors. (a)  If,  in  compliance  with  the  terms  and  provisions  of  the  Loan
Documents, a Collateral Vessel, or all of the Equity Interests of any Subsidiary Guarantor are sold or otherwise transferred (a
“Transferred Guarantor”) to a person or persons (other than any Loan Party), such Transferred Guarantor shall, upon the
consummation of such sale or transfer or designation, be released from its obligations under this Agreement (including under
Section 11.03) and its obligations to pledge and grant any Collateral owned by it pursuant to any Security Document and, in
the  case  of  the  sale  of  all  of  the  Equity  Interests  of  the  Transferred  Guarantor,  the  pledge  of  such  Equity  Interests  to  the
Collateral  Agent pursuant to the Security Documents shall  be released, and so long as the Borrower shall  have previously
provided the Collateral Agent and the Administrative Agent such certifications or documents as the Collateral Agent and/or
the  Administrative  Agent  shall  reasonably  request,  the  Collateral  Agent  shall  take,  and  the  Lenders  hereby  irrevocably
authorize the Collateral Agent to take, such actions as are necessary to effect each release described in this Section 7.09 in
accordance with the relevant provisions of the Security Documents.

(b) The  Lenders  hereby  irrevocably  authorize  the  Collateral  Agent  to  release  a  Subsidiary  Guarantor
and  any  Lien  on  any  property  granted  to  or  held  by  the  Collateral  Agent  under  any  Loan  Document  (i)  that  is  sold  or
otherwise disposed of (to Persons other than any other Loan Party) upon the sale or other disposition thereof in compliance
with Section 6.06, (ii) with respect to a Collateral Vessel (and the Subsidiary Guarantor that owns such Collateral Vessel),
following any prepayment under Section 2.10(b)(iv), (iii) in connection with any Flag Jurisdiction Transfer; provided that the
requirements  thereof  are  satisfied  by  the  relevant  Loan  Party  and  (iv)  with  respect  to  the  Collateral  Vessels  (and  the
Subsidiary Guarantors that  own such Collateral  Vessels),  upon the payment in full  in cash of the Credit  Facilities  and the
expiration  and  termination  of  all  Commitments  thereunder  (whether  at  the  applicable  Maturity  Date  or  pursuant  to  a
prepayment according with Section 2.10).

(c) The Borrower may, in its discretion, following the release of any Liens pursuant to clauses (a) and
(b) of this Section 7.09, wind up, liquidate or dissolve the affairs of any Transferred Guarantor and/or Subsidiary Guarantor.

Section 7.10 Right of Contribution.  Each Guarantor hereby agrees that to the extent that a Guarantor shall
have paid more than its  proportionate share of any payment made hereunder,  such Guarantor shall  be entitled to seek and
receive  contribution  from  and  against  any  other  Guarantor  hereunder  which  has  not  paid  its  proportionate  share  of  such
payment.  Each Guarantor’s right of contribution shall be subject to the terms and conditions of Section 7.04.  The provisions
of this Section 7.10 shall in no respect limit the obligations and liabilities of any Guarantor to any Secured Party, and each
Guarantor shall remain liable to the Secured Parties for the full amount guaranteed by such Guarantor hereunder.

Section  7.11 Keepwell.   Each  Qualified  ECP  Guarantor  hereby  jointly  and  severally  absolutely,
unconditionally and irrevocably undertakes to provide such funds or other support as may be needed from time to time by
each other Loan Party to honor all of its obligations under Section 7.01 in respect of Swap Obligations (provided, however,
that each Qualified ECP Guarantor shall only be liable under this Section 7.11 for the maximum amount of such liability that
can be hereby incurred without rendering its obligations under this Section 7.11, or otherwise under Section 7.01, voidable
under  applicable  law  relating  to  fraudulent  conveyance  or  fraudulent  transfer,  and  not  for  any  greater  amount).  The
obligations of each Qualified ECP Guarantor under this Section 7.11 shall remain in full force and effect until a discharge of
Guaranteed Obligations. Each Qualified ECP Guarantor intends that this Section 7.11 constitute, and this Section 7.11 shall
be deemed to constitute, a “keepwell, support, or other agreement” for the benefit of each other Loan Party for all purposes
of Section 1a(18)(A)(v)(II) of the Commodity Exchange Act.
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ARTICLE VIII

EVENTS OF DEFAULT

Section 8.01 Events of Default.  Upon the occurrence and during the continuance of any of the following
events (each, an “Event of Default”):

(a) default shall be made in the payment of any principal of any Loan when and as the same shall become due and
payable,  whether  at  the  due  date  thereof  or  at  a  date  fixed  for  prepayment  (whether  optional  or  mandatory)  thereof  or  by
acceleration thereof or otherwise;

(b) default shall be made in the payment of any interest on any Credit Extension or any Fee or any other amount
(other than an amount referred to in clause (a) above) due under any Loan Document, when and as the same shall become
due  and  payable,  whether  at  the  due  date  thereof  (including  an  Interest  Payment  Date)  or  at  a  date  fixed  for  prepayment
(whether  optional  or  mandatory)  or  by  acceleration  or  demand  thereof  or  otherwise  and  such  default  shall  continue
unremedied for a period of three (3) Business Days;

(c) any  representation  or  warranty  made  or  deemed  made  by  any  Loan  Party  or  Security  Provider  in  (or  in
connection with) any Loan Document or the borrowing of Term Loans hereunder, or in any certificate, financial statement or
other instrument furnished in connection with or required to be given or delivered by any Loan Party or Security Provider
pursuant to any Loan Document, shall prove to have been false or misleading in any material respect when so made, deemed
made or so furnished;

(d) default  shall  be made in the due observance or  performance by any Company of  any covenant,  condition or
agreement contained in Section 5.02(a), Section 5.03(a) (as it  relates to a Loan Party), Section 5.04, Section 5.08, Section
5.10, Section 5.13, Section 5.14, Section 5.16, Section 5.18, Section 5.21 or in Article VI;

(e) default  shall  be made in the due observance or performance by any Company of any covenant, condition or
agreement contained in any Loan Document (other than those specified in clause (a), (b) or (d) above) and such default shall
continue unremedied or shall not have been waived (i) in the case of the Agency Fee Letter, for a period of five Business
Days, and (ii) in the case of any other covenant, condition or agreement for a period of 30 days after the earlier of (x) any
Loan  Party  obtaining  knowledge  thereof  and  (y)  written  notice  thereof  from  the  Administrative  Agent  or  the  Required
Lenders to the Borrower;

(f) any Company shall (i) fail to pay any principal, premium or interest, regardless of amount, due in respect of
any Financial Indebtedness (other than the Obligations),  when and as the same shall  become due and payable beyond any
applicable grace period, or (ii) fail to observe or perform any other term, covenant, condition or agreement contained in any
agreement or instrument evidencing or governing any such Financial Indebtedness if the effect of any failure referred to in
this  clause  (ii)  is  to  cause,  or  to  permit  the  holder  or  holders  of  such  Financial  Indebtedness  or  a  trustee  or  other
representative on its or their behalf (with or without the giving of notice, the lapse of time or both) to cause, such Financial
Indebtedness to become due prior to its stated maturity or become subject to a mandatory offer to purchase by the obligor;
provided, that it shall not constitute an Event of Default pursuant to this clause (f) unless the aggregate amount of all such
Financial Indebtedness referred to in clauses (i) and (ii) equals or exceeds $10,000,000 at any one time;

(g) an Insolvency Proceeding shall be commenced or an involuntary petition shall be filed in a court of competent
jurisdiction seeking (i) relief in respect of any Company or of a substantial part of the
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property of any Company, under the Bankruptcy Code, as now constituted or hereafter amended, or any other federal, state
or  foreign  bankruptcy,  insolvency,  receivership  or  similar  Legal  Requirement,  (ii)  the  appointment  of  a  receiver,  trustee,
custodian, sequestrator, conservator, liquidator, rehabilitator or similar official for any Company for a substantial part of the
property  of  any Company;  or  (iii)  the  winding-up  or  liquidation  of  any Company;  and  such  proceeding  or  petition  shall
continue undismissed for 60 days or an Order approving or ordering any of the foregoing shall be entered;

(h) any Company shall  (i)  voluntarily  commence  any  proceeding  or  file  any  petition  seeking  relief  under  the
Bankruptcy  Code,  as  now constituted  or  hereafter  amended,  or  any  other  federal,  state  or  foreign  bankruptcy,  insolvency,
receivership  or  similar  Legal  Requirement;  (ii)  consent  to  the  institution  of,  or  fail  to  contest  in  a  timely  and  appropriate
manner, any Insolvency Proceeding or the filing of any petition described in clause (g) above; (iii) apply for or consent to the
appointment  of  a  receiver,  trustee,  custodian,  sequestrator,  conservator,  liquidator,  rehabilitator  or  similar  official  for  any
Company or for a substantial part of the property of any Company; (iv) file an answer admitting the material allegations of a
petition  filed  against  it  in  any  such  proceeding;  (v)  make  a  general  assignment  for  the  benefit  of  creditors;  (vi)  become
unable, admit in writing its inability or fail generally to pay its debts as they become due; (vii) except to the extent permitted
by Section 6.05, wind up or liquidate; or (viii) take any action for the purpose of effecting any of the foregoing;

(i) one  or  more  Orders  for  the  payment  of  money in  an  aggregate  amount  of  $10,000,000 or  more  that  are  not
covered by insurance from an unaffiliated insurance company with an A.M. Best financial strength rating of at least A- (it
being understood that even if such amounts are covered by insurance from such an insurance company, such amounts shall
count against such basket if responsibility for such amounts has been denied by such insurance company or such insurance
company  has  not  been  promptly  notified  of  such  amounts)  shall  be  rendered  against  any Company or  any  combination
thereof and the same shall remain undischarged, unvacated or unbonded for a period of 30 consecutive days during which
execution shall not be effectively stayed, or any action shall be legally taken by a judgment creditor to levy upon properties
of any Company to enforce any such Order;

(j) one or more ERISA Events shall have occurred that,  when taken together with all  other such ERISA Events
that  have  occurred,  or  any  event  similar  to  the  foregoing shall  have  occurred or  exists  with  respect  to  a  Non-U.S.  Plan,
including, but not limited to, the winding-up of the Non-U.S. Plan, in any such case that would reasonably be expected to
result in a Material Adverse Effect;

(k) any security interest and Lien purported to be created by any Security Document shall cease to be in full force
and effect, or shall cease to give the Collateral Agent, for the benefit of the Secured Parties, the Liens, rights, powers and
privileges purported to be created and granted under such Security Documents (including a valid, enforceable, perfected First
Priority (except as otherwise expressly provided in this Agreement or such Security Document) Lien on and security interest
in, all of the Collateral (other than an immaterial portion) thereunder) in favor of the Collateral Agent, or shall be asserted by
or on behalf of any Company not to be, a valid, enforceable, perfected, First Priority (except as otherwise expressly provided
in  this  Agreement  or  such  Security  Document)  Lien  on  and  security  interest  in  the  Collateral  (other  than  an  immaterial
portion) covered thereby;

(l) (x) any Loan Document or any material provisions thereof shall at any time and for any reason be declared by
a  court  of  competent  jurisdiction  to  be  null  and  void,  (y)  a  proceeding  shall  be  commenced  by  or  on  behalf  of  any  Loan
Party,  Security Provider  or  any Affiliate  thereof,  or  by any Governmental  Authority,  seeking to establish the invalidity or
unenforceability thereof (exclusive of questions of interpretation of any provision thereof), or (z) any Loan Party or Security
Provider (directly or indirectly) shall repudiate, revoke, terminate or rescind (or purport to do any of the foregoing) or deny
any portion of its liability or obligation for the Obligations;
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(m) there shall have occurred a Change in Control;

(n) The  Borrower  at  any  time  fails  to  cause  its  common Equity  Interests to  remain  listed  on  the  NYSE  or,  if
applicable, the NASDAQ or another nationally recognized stock exchange approved in writing by the Required Lenders;

(o) it becomes unlawful or impossible (i) for any Loan Party or Security Provider to discharge any liability under
the Loan Documents or to comply with any other obligation which the Required Lenders consider material under the Loan
Documents  or  (ii)  for  the  Administrative  Agent,  the  Collateral  Agent  and the  Lenders  to  exercise  or  enforce  any material
right under, or to enforce any security interest created by the Loan Documents;

then, and in every such event (other than an event with respect to the Borrower described in clause (g) or (h) above), and at
any time thereafter during the continuance of such event, the Administrative Agent may, and at the request of the Required
Lenders shall, by notice to the Borrower, take any or all of the following actions, at the same or different times: (i) terminate
forthwith the Commitments; (ii) declare the Obligations then outstanding to be forthwith due and payable in whole or in part,
whereupon the principal of the Obligations so declared to be due and payable, together with accrued interest thereon and any
unpaid  accrued  Fees  and  all  other  liabilities  of  the  Loan  Parties  and  Security  Providers  accrued  hereunder  and  under  any
other Loan Document, shall become forthwith due and payable, without presentment, demand, protest or any other notice of
any kind, all of which are hereby expressly waived by the Loan Parties and the Security Providers, anything contained herein
or in any other Loan Document or otherwise to the contrary notwithstanding; and (iii) exercise (and/or direct the Collateral
Agent  to  exercise)  any  and  all  of  its  (or  the  Collateral  Agent’s)  other  rights  and  remedies  under  applicable  Legal
Requirements, hereunder and under the other Loan Documents; and in any event with respect to the Borrower described in
clause (g) or (h) above, the Commitments shall automatically terminate and the principal of the Obligations then outstanding,
together with accrued interest thereon and any unpaid accrued Fees and all other liabilities of the Loan Parties and Security
Providers  accrued  hereunder  and  under  any  other  Loan  Document,  shall  automatically  become  due  and  payable,  without
presentment, demand, protest or any other notice of any kind, all of which are hereby expressly waived by the Loan Parties
and  Security  Providers,  anything  contained  herein  or  in  any  other  Loan  Document  or  otherwise  to  the  contrary
notwithstanding.

In  addition,  without  limiting  the  foregoing,  in  the  event  of  a  foreclosure  (or  other  similar  exercise  of
remedies)  by  the  Collateral  Agent  on  any  of  the  Collateral  pursuant  to  a  public  or  private  sale  or  other  disposition,  the
Collateral Agent, the Administrative Agent or any Secured Party may be the purchaser of any or all of such Collateral at any
such  sale  or  other  disposition  and,  in  addition,  the  Collateral  Agent  or  the  Administrative  Agent,  as  agent  for  and
representative of all of Secured Parties (but not any Lender or Lenders in its or their respective individual capacities unless
Required  Lenders  shall  otherwise  agree  in  writing)  shall  be  entitled,  for  the  purpose  of  bidding and making settlement  or
payment of the purchase price for all or any portion of the Collateral sold at any such sale or other disposition, to use and
apply any of the Obligations as a credit on account of the purchase price for any Collateral payable by Collateral Agent at
such sale.

Section  8.02 Rescission.   If  at  any  time  after  termination  of  the  Commitments  or  acceleration  of  the
maturity of the Loans, the Loan Parties shall pay all arrears of interest and Fees and all payments on account of principal of
the Loans owing by them that shall have become due otherwise than by acceleration (with interest on principal and Fees and,
to the extent permitted by law, on overdue interest, at the rates specified herein) and all Defaults (other than non-payment of
principal of and accrued interest on the Loans due and payable solely by virtue of acceleration) shall be remedied or waived
pursuant to Section 11.02, then upon the written consent of the Required Lenders (which may be given or withheld in their
sole discretion) and written notice to the Borrower, the termination of the Commitments or the
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acceleration  of  the  Loans  and  their  consequences  may  be  rescinded  and  annulled;  but  such  action  shall  not  affect  any
subsequent Default or impair any right or remedy consequent thereon. The provisions of the preceding sentence are intended
merely  to  bind  the  Lenders  and  the  other  Secured  Parties  to  a  decision  that  may  be  made  at  the  election  of  the  Required
Lenders, and such provisions are not intended to benefit any Loan Party and do not give any Loan Party the right to require
the Lenders to rescind or annul any acceleration hereunder, even if the conditions set forth herein are met.

ARTICLE IX

APPLICATION OF COLLATERAL PROCEEDS

Section 9.01 Application of  Proceeds.  The  proceeds  received  by  the  Collateral  Agent  in  respect  of  any
sale of, collection from or other realization upon all or any part of the Collateral, pursuant to the exercise by the Collateral
Agent of its remedies, or from any Mortgagee’s Insurance required pursuant to Section 5.04, shall be applied, in full or in
part,  together with any other sums then held by or distributed or paid to the Collateral  Agent or the Administrative Agent
pursuant  to  this  Agreement  or  any  other  Loan  Document  (including  as  a  result  of  any  exercise  of  any  right  or  remedy
hereunder or thereunder), promptly by the Collateral Agent as follows:

(a) First,  to  the  indefeasible  payment  in  full  in  cash  of  all  reasonable  and  documented  out-of-pocket  costs  and
expenses,  and  all  fees,  commissions  and taxes  of  such  sale,  collection  or  other  realization  (including  compensation  to  the
Administrative Agent, the Collateral Agent and their respective agents and counsel, and all expenses, liabilities and advances
made or incurred by the Administrative Agent and/or the Collateral Agent in connection therewith and all amounts for which
the  Administrative  Agent  or  Collateral  Agent  are  entitled  to  indemnification  pursuant  to  the  provisions  of  any  Loan
Document), together with interest on each such amount at the highest rate then in effect under this Agreement from and after
the date such amount is due, owing or unpaid until paid in full;

(b) Second,  to  the  indefeasible  payment  in  full  in  cash  of  all  other  reasonable  costs  and  expenses  of  such  sale,
collection  or  other  realization  (including  compensation  to  the  other  Secured  Parties  and  their  agents  and  counsel  and  all
costs, liabilities and advances made or incurred by the other Secured Parties in connection therewith), together with interest
on  each  such  amount  at  the  highest  rate  then  in  effect  under  this  Agreement  from and  after  the  date  such  amount  is  due,
owing or unpaid until paid in full;

(c) Third,  without  duplication  of  amounts  applied  pursuant  to  clauses  (a)  and  (b)  above,  to  the  indefeasible
payment in full in cash, pro rata, of interest constituting Obligations, in each case, equally and ratably in accordance with the
respective amounts thereof then due and owing (it being agreed that, for purposes of applying this clause (c), all interest will
be  deemed  payable  in  accordance  with  this  Agreement  regardless  of  whether  such  claims  are  allowed  in  any  proceeding
described in Section 8.01(g) or (h));

(d) Fourth,  without duplication of amounts applied pursuant to clauses (a) through (c) above, to the indefeasible
payment in full in cash, pro rata, of principal and other amounts constituting Obligations, in each case, equally and ratably in
accordance with the respective amounts thereof then due and owing (it being agreed that, for purposes of applying this clause
(d),  all  amounts  described  herein  will  be  deemed  payable  in  accordance  with  this  Agreement  regardless  of  whether  such
claims are allowed in any proceeding described in Section 8.01(g) or (h));

(e) Fifth, to the extent proceeds remain after the application pursuant to preceding clauses (a) through (d), to the
indefeasible  payment  in  full  in  cash,  pro  rata,  of  interest  and  other  amounts  constituting  Secured  Obligations  (other  than
principal), and any fees, premiums, interest and scheduled periodic
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payments  due  under  Secured  Hedging  Obligations,  in  each  case  equally  and  ratably  in  accordance  with  the  respective
amounts thereof then due and owing;

(f) Sixth, to the extent proceeds remain after the application pursuant to preceding clauses (a) through (e), to the
indefeasible payment in full in cash, pro rata, of the principal amount of the Secured Obligations (including principal on any
Secured Hedging Obligations then due and owing);

(g) Seventh,  to the indefeasible payment in full  in cash,  pro rata,  to any other Secured Obligations then due and
owing with any balance to be paid to the Administrative Agent, for the ratable benefit of the Bank Product Providers, as cash
collateral;

(h) Eighth,  the balance, if any, to the person lawfully entitled thereto (including the applicable Loan Party or its
successors or assigns) or as a court of competent jurisdiction may direct;

provided,  that  in  each  case,  for  the  avoidance  of  doubt,  in  no  event  shall  the  proceeds  of  any  Collateral  pledged  by  a
Guarantor or any payment made by a Guarantor be applied to payment of any Excluded Swap Obligations of such Guarantor.

In the event that any such proceeds are insufficient to pay in full the items described in clauses (a) through
(h) of this Section 9.01, the Loan Parties shall remain liable, jointly and severally, for any deficiency.

ARTICLE X

THE ADMINISTRATIVE AGENT AND THE SECURITY AGENT

Section 10.01 Appointment.  (a)Each Lender hereby irrevocably designates and appoints (and by entering
into a Secured Hedging Agreement, each Bank Product Provider shall be deemed to irrevocably designate and appoint) each
of the Administrative Agent and the Collateral Agent as an agent of such Lender under this Agreement and the other Loan
Documents and each of the Administrative Agent and the Collateral Agent hereby accepts such appointment. Each Lender
irrevocably authorizes (and by entering into a Secured Hedging Agreement, each Bank Product Provider shall be deemed to
irrevocably authorize) each Agent, in such capacity, through its agents or employees, to take such actions on its behalf under
the provisions of this Agreement and the other Loan Documents and to exercise such powers and perform such duties as are
delegated  to  such  Agent  by  the  terms  of  this  Agreement  and  the  other  Loan  Documents,  together  with  such  actions  and
powers  as  are  reasonably  incidental  thereto.  The  provisions  of  this Article X are  solely  for  the  benefit  of  the  Agents,  the
Lenders,  and  the  Bank  Product  Providers,  and  no  Company  shall  have  rights  as  a  third  party  beneficiary  of  any  such
provisions.  Without limiting the generality of the foregoing, the Agents are hereby expressly authorized to execute any and
all documents (including releases) with respect to the Collateral and any rights of the Secured Parties with respect thereto as
contemplated by and in accordance with the provisions of this Agreement and the other Loan Documents.  In performing its
functions and duties hereunder, each Agent shall act solely as an agent of the Lenders and does not assume and shall not be
deemed  to  have  assumed  any  obligation  towards  or  relationship  of  agency  or  trust  with  or  for  any  Company.   Without
limiting the generality of the foregoing, the use of the term “agent” in this Agreement with reference to the Administrative
Agent or the Collateral Agent is not intended to connote any fiduciary or other implied (or express) obligations arising under
agency doctrine of any applicable law.  Instead, such term is used merely as a matter of market custom and is intended to
create or reflect only an administrative relationship between independent contracting parties.

(b) Each  Lender  irrevocably  appoints  each  other  Lender,  and  the  Collateral  Agent  irrevocably  appoints  the
Administrative Agent, as its agent and bailee for the purpose of perfecting Liens (whether
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pursuant  to  Section  8-301(a)(2)  of  the  UCC  or  otherwise),  for  the  benefit  of  the  Secured  Parties,  in  assets  in  which,  in
accordance with the UCC or any other applicable Legal Requirement, a security interest can be perfected by possession or
control.  Should  any  Lender  (other  than,  to  the  extent  a  Lender,  the  Collateral  Agent  or  the  Security  Trustee)  obtain
possession or control of any such Collateral, such Lender shall notify the Collateral Agent thereof, and, promptly following
the  Collateral  Agent’s  request  therefor,  shall  deliver  such  Collateral  to  the  Collateral  Agent  or  otherwise  deal  with  such
Collateral  in  accordance  with  the  Collateral  Agent’s  instructions.   The  Lenders  hereby  acknowledge  and  agree  (and  by
entering into a Secured Hedging Agreement,  each Bank Product  Provider shall  be deemed to acknowledge and authorize)
that the Collateral Agent may act as the Collateral Agent for the Secured Parties.

Section 10.02 Agent in Its Individual Capacity. Each person serving as an Agent hereunder, to the extent
(and for so long as) such Agent is also a Lender hereunder, shall have the same rights and powers in its capacity as a Lender
as any other Lender and may exercise the same as though it were not an Agent, and the term “Lender” or “Lenders” shall,
unless  otherwise  expressly  indicated  or  unless  the  context  otherwise  requires,  include  the  person  serving  as  an  Agent
hereunder in its individual capacity.  Such person and its Affiliates may accept deposits from, lend money to, act as financial
advisor  or  in  any  other  advisory  capacity  for,  and  generally  engage  in  any  kind  of  business  with,  any  Company  or  any
Affiliate thereof as if it were not an Agent hereunder and without duty to account therefor to the Lenders.

Section  10.03 Exculpatory  Provisions.  (a)  No  Agent  shall  have  any  duties  or  obligations  except  those
expressly set forth in the Loan Documents. Without limiting the generality of the foregoing, regardless of whether a Default
has occurred and is continuing (a) no Agent shall be subject to any fiduciary or other implied duties, (b) no Agent shall have
any duty to take any discretionary action or exercise any discretionary powers, except as directed in writing by, or with the
written consent of, the Required Lenders (or such other number or percentage of the Lenders as shall be necessary under the
circumstances as provided in Section 11.02), each Agent shall be entitled to refrain from any act or the taking of any action
(including the failure to take an action) in connection herewith or any of the other Loan Documents or from the exercise of
any  power,  discretion  or  authority  vested  in  it  hereunder  or  thereunder  unless  and  until  such  Agent  shall  have  received
instructions  in  respect  thereof  from the  Required  Lenders  (or  such  other  number  or  percentage  of  the  Lenders  as  shall  be
necessary under the circumstances as provided in Section 11.02) and, upon receipt of such instructions from the Required
Lenders  (or  such other  Lenders,  as  the  case  may be),  such Agent  shall  be  fully  protected  and entitled  to  act  or  (where  so
instructed)  refrain  from  acting,  or  to  exercise  such  power,  discretion  or  authority,  in  accordance  with  such  instructions;
provided,  that  no Agent  shall  be required to risk its  own funds or  take any action that,  in  its  opinion or  the opinion of  its
counsel, may expose such Agent to liability, if the Agent is not indemnified to its satisfaction, or that is contrary to any Loan
Document or applicable Legal Requirements including, for the avoidance of doubt, any action that may be in violation of the
automatic  stay  under  any  Insolvency  Law  or  that  may  effect  a  foreclosure,  modification  or  termination  of  property  of  a
Defaulting Lender under any Insolvency Law, and (c) except as expressly set forth in the Loan Documents, no Agent shall
have any duty to disclose or shall be liable for the failure to disclose, any information relating to any Company or any of its
Affiliates that is communicated to or obtained by the person serving as such Agent or any of its Affiliates in any capacity. No
Agent shall be liable for any action taken or not taken by it with the consent or at the request of the Required Lenders (or
such other number or percentage of the Lenders as shall be necessary, or as any Agent shall believe in good faith shall be
necessary, under the circumstances as provided in Section 9.01 or 11.02 or otherwise as expressly required herein) or in the
absence of its own gross negligence or willful misconduct as determined by a final and non-appealable judgment of a court
of competent jurisdiction. No Agent shall be deemed to have knowledge of any Default unless and until written notice (in
accordance with Section 11.01(a)) thereof describing such Default is given to such Agent by the Borrower or a Lender, and
no Agent shall be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or representation
made in or in connection with any Loan Document, (ii) the contents of any certificate, report or other document delivered
hereunder or thereunder or in connection herewith or therewith, (iii) the
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performance  or  observance  of  any  of  the  covenants,  agreements  or  other  terms  or  conditions  set  forth  in  any  Loan
Document  or  the  occurrence  of  any  Default,  (iv)  the  validity,  enforceability,  effectiveness  or  genuineness  of  any  Loan
Document or any other agreement,  instrument or document or the sufficiency of any Collateral or (v) the satisfaction of
any condition set forth in Article IV or elsewhere in any Loan Document. Each party to this Agreement acknowledges and
agrees that the Administrative Agent and/or the Collateral Agent may from time to time use one or more outside service
providers  for  the  tracking  of  all  UCC financing  statements  (and/or  other  collateral  related  filings  and  registrations  from
time to time) required to be filed or recorded pursuant to the Loan Documents and the notification to the Administrative
Agent and/or the Collateral Agent, of, among other things, the upcoming lapse or expiration thereof, and that each of such
service providers will be deemed to be acting at the request and on behalf of the Borrower and the other Loan Parties. No
Agent  shall  be  liable  for  any  action  taken or  not  taken by  any such service  provider.   Neither  any Agent  nor  any of  its
officers, partners, directors, employees or agents shall be liable to the Lenders, the Loan Parties or the Security Providers
for any action taken or omitted by any Agent under or in connection with any of the Loan Documents.

(b) No Agent nor any of its officers, partners, directors, employees or agents shall be liable to Lenders
or  the  Borrower  for  any  action  taken  or  omitted  by  any  Agent  under  or  in  connection  with  any  of  the  Loan  Documents
except  to  the  extent  caused  by  such  Agent’s  gross  negligence  or  willful  misconduct,  as  determined  by  a  final,  non-
appealable judgment of a court of competent jurisdiction.

(c) No Agent shall be liable for interest on any money received by it except as agreed in writing with
the Borrower or Lender.

(d) Except for the exercise of reasonable care in the custody of any Collateral in its possession and the
accounting  for  moneys  actually  received  by  it  hereunder,  no  Agent  shall  have  any  duty  as  to  any  Collateral  or  as  to  the
taking of  any necessary steps to preserve rights  against  prior  parties  or  any other  rights  pertaining to any Collateral.   An
Agent shall be deemed to have exercised reasonable care in the custody and preservation of the Collateral in its possession
if  such  Collateral  is  accorded  treatment  substantially  equivalent  to  that  which  the  applicable  Agent,  in  its  individual
capacity, accords its own property consisting of similar instruments or interests; provided that neither the Collateral Agent
nor  any  of  the  other  Secured  Parties  nor  any  of  their  respective  directors,  officers,  employees  or  agents  shall  have
responsibility for (x) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other
matters relating to any Collateral, whether or not the Collateral Agent or any other Secured Party has or is deemed to have
knowledge of such matters (y) failing to demand, collect or realize upon all or any part of the Collateral or for any delay in
doing so or (z) failing to take any necessary steps to preserve rights against any person with respect to any Collateral.

(e) For the avoidance of doubt,  nothing in this Agreement or any other Loan Document shall  require
the Collateral Agent to file financing statements or continuation statements or be responsible for maintaining the security
interests, or perfection thereof, purported to be created as described herein, and such responsibility shall be solely that of the
Borrower, the other Loan Parties and the Security Providers, and the Collateral Agent shall only be responsible for the safe
custody of any Collateral in its possession consistent with customary practices of other financial institutions acting in such
capacity and in accordance with the preceding clause (d).

(f) The Agents reserve the right to reasonably conduct an environmental audit prior to foreclosing on
any Collateral Vessel Mortgage. Each Agent reserves the right to forebear from foreclosing in its own name if to do so may
expose it to undue risk due to environmental factors.

Section  10.04 Reliance  by  Agent.   Each  Agent  shall  be  entitled  to   rely  upon,  and  shall  not  incur  any
liability for relying upon, any notice, request, certificate, consent, statement, instrument,
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document  or  other  writing  (including  any  electronic  message,  internet  or  intranet  website  posting  or  other  distribution)
believed by it to be genuine and to have been signed, sent, or otherwise authenticated by a proper person. Each Agent also
may rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper person,
and shall not incur any liability for relying thereon. In determining compliance with any condition hereunder to the making
of a Loan, that by its terms must be fulfilled to the satisfaction of a Lender, each Agent may presume that such condition is
satisfactory to such Lender unless each Agent shall have received written notice to the contrary from such Lender prior to the
making of such Loan. Each Agent may consult with legal counsel (who may be counsel for the Loan Parties), independent
accountants and other Advisors selected by it,  and shall not be liable for any action taken or not taken by it in accordance
with the advice of any such counsel, accountants or Advisors.

Section 10.05 Delegation of  Duties.   Each  Agent  may  perform  any  and  all  of  its  duties  and  exercise  its
rights  and  powers  under  this  Agreement  or  under  any  other  Loan  Document  by  or  through,  or  delegate  any  and  all  such
rights and powers to, any one or more sub-agents appointed by such Agent. Each Agent and any such sub-agent may perform
any  and  all  of  its  duties  and  exercise  its  rights  and  powers  by  or  through  their  respective  Affiliates.  The  exculpatory,
indemnification and other provisions of the preceding paragraphs shall apply to any such sub-agent and to the Affiliates of
each Agent and any such sub-agent, and shall apply, without limiting the foregoing to their respective activities in connection
with  the  syndication  of  the  Credit  Facilities  provided  for  herein  as  well  as  activities  as  Agent.   The  Agents  shall  not  be
responsible  for  the  negligence  or  misconduct  of  any  sub-agent  except  to  the  extent  that  a  court  of  competent  jurisdiction
determines in a final and non-appealable judgment that such Agent acted with gross negligence or willful misconduct in the
selection of such sub-agent.

Section 10.06 Successor Agent.  Each Agent may resign as such at any time upon at least 10 days’ prior
notice to the Lenders and the Borrower and without notice to the Bank Product Providers. Upon any such resignation, the
Required  Lenders  shall  have  the  right,  in  consultation  with  the  Borrower,  so  long  as  no  Event  of  Default  shall  have  then
occurred  and  be  continuing,  to  appoint  a  successor  Agent  from  among  the  Lenders.  If  no  successor  shall  have  been  so
appointed by the Required Lenders and shall have accepted such appointment within 10 days after the retiring Agent gives
notice of its resignation, then the retiring Agent may, on behalf of the Lenders, appoint a successor Agent satisfactory to the
Required Lenders, which successor shall be a commercial banking institution or other finance or trust company, in each case,
having combined capital and surplus at least $200,000,000 and otherwise reasonably satisfactory to the Required Lenders (it
being understood that such combined capital and surplus shall not be required to be in excess of $500,000,000; provided, that
if such retiring Agent is unable to find a commercial banking institution or other finance or trust company that is willing to
accept  such  appointment  and  which  meets  the  qualifications  set  forth  above,  and  the  Required  Lenders  so  agree  (which
agreement shall not be unreasonably withheld) the retiring Agent’s resignation shall nevertheless thereupon become effective
and the retiring (or retired) Agent shall be discharged from its duties and obligations under the Loan Documents (except that
in  the  case  of  any  collateral  security  held  by  the  Agent  on  behalf  of  the  Lenders  under  any  of  the  Loan  Documents,  the
retired  Agent  shall  continue  to  hold  such  collateral  security  until  such  time  as  a  successor  Agent  is  appointed),  and  the
Lenders shall assume and perform all of the duties of the Agent under the Loan Documents until  such time, if  any, as the
Required Lenders appoint a successor Agent.

Upon the acceptance of its appointment as an Agent hereunder by a successor, such successor shall succeed
to  and  become  vested  with  all  the  rights,  powers,  privileges  and  duties  of  the  retiring  Agent,  and  the  retiring  (or  retired)
Agent shall be discharged from its duties and obligations under the Loan Documents (except that in the case of any collateral
security held by the Agent on behalf of the Lenders under any of the Loan Documents, the retiring or removed Agent shall
continue to hold such collateral security until such time as a successor agent is appointed). The fees payable by the Borrower
to a successor Agent shall be the same as those payable to its predecessor unless otherwise agreed between the Borrower and
such successor. After an Agent’s resignation hereunder, the provisions of this Article X, Section 11.03
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and Sections 11.08 to 11.10 shall continue in effect for the benefit of such retiring Agent, its sub-agents and their respective
Affiliates in respect of any actions taken or omitted to be taken by any of them while it was acting as Agent.

Section  10.07 Non-Reliance  on  Agent  and  Other  Lenders.   Each  Lender  and  Bank  Product  Provider
acknowledges that it has, independently and without reliance upon any Agent or any other Lender or any of their respective
Affiliates  and  based  on  such  documents  and  information  as  it  has  deemed  appropriate,  conducted  its  own  independent
investigation of the financial condition and affairs of the Loan Parties and their Subsidiaries and made its own credit analysis
and decision to enter into this Agreement. Each Lender further represents and warrants that it has reviewed each document
made available to it on the Platform in connection with this Agreement and has acknowledged and accepted the terms and
conditions applicable to the recipients thereof (including any such terms and conditions set forth, or otherwise maintained, on
the  Platform  with  respect  thereto).  Each  Lender  (and  each  Bank  Product  Provider)  also  acknowledges  that  it  will,
independently and without reliance upon any Agent or any other Lender or any of their respective Affiliates and based on
such documents and information as it shall from time to time deem appropriate, continue to make its own decisions in taking
or not taking action under or based upon this Agreement, any other Loan Document or related agreement or any document
furnished hereunder or thereunder.

Section  10.08 Name  Agents.   The  parties  hereto  acknowledge  that  the  Mandated  Lead  Arrangers,  the
Bookrunners  and  the  Co-Arrangers  hold  their  titles  in  name  only,  and  that  such  titles  confer  no  additional  rights  or
obligations relative to those conferred on any Lender hereunder.

Section 10.09 Indemnification.   The  Lenders  severally  agree  to  indemnify  each  Agent  in  its  capacity  as
such and each of its Related Persons (to the extent not reimbursed by the Borrower or the Guarantors and without limiting
the  obligation  of  the  Borrower  or  the  Guarantors  to  do  so),  ratably  according  to  their  respective  outstanding  Loans  and
Commitments  in  effect  on  the  date  on  which  indemnification  is  sought  under  this Section 10.09 (or,  if  indemnification is
sought after  the date upon which all  Commitments shall  have been terminated and the Loans shall  have been paid in full,
ratably in accordance with such outstanding Loans and Commitments as in effect immediately prior to such date), from and
against  any  and  all  liabilities,  obligations,  losses,  damages,  fines,  penalties,  actions,  claims,  suits,  judgments,  litigations,
investigations,  inquiries  or  proceedings,  costs,  expenses  or  disbursements  of  any  kind  whatsoever  that  may  at  any  time
(whether before or  after  the payment of  the Loans)  be imposed on,  incurred by or  asserted against  such Agent  or  Related
Person  in  any  way  relating  to  or  arising  out  of,  the  Commitments,  the  Loans,  this  Agreement,  any  of  the  other  Loan
Documents  or  any  documents  contemplated  by  or  referred  to  herein  or  therein,  the  Transactions  or  any  of  the  other
transactions  contemplated  hereby  or  thereby  or  any  action  taken  or  omitted  by  such  Agent  or  Related  Person  under  or  in
connection with any of the foregoing (IN ALL CASES, WHETHER OR NOT CAUSED OR ARISING, IN WHOLE OR IN
PART, OUT OF THE COMPARATIVE, CONTRIBUTORY OR SOLE NEGLIGENCE OF ANY AGENT OR RELATED
PERSON); provided,  that  no  Lender  shall  be  liable  for  the  payment  of  any  portion  of  such  liabilities,  obligations,  losses,
damages,  fines,  penalties,  actions,  claims,  suits,  judgments,  litigations,  investigations,  inquiries  or  proceedings,  costs,
expenses or disbursements that are found by a final and non-appealable judgment of a court of competent jurisdiction to have
directly resulted solely and directly from such Agent’s or Related Person’s, as the case may be, gross negligence or willful
misconduct.  The  agreements  in  this Section 10.09 shall  survive  the  payment  of  the  Loans  and  all  other  amounts  payable
hereunder and the termination of the Commitments.

Section  10.10 Withholding  Taxes.   To  the  extent  required  by  any  applicable  Legal  Requirements,  the
Administrative Agent may withhold from any payment to any Lender an amount equivalent to any applicable withholding
Tax. If any payment has been made to any Lender by the Administrative Agent without the applicable withholding Tax being
withheld from such payment and the
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Administrative  Agent  has  paid  over  the  applicable  withholding  Tax  to  the  Internal  Revenue  Service  or  any  other
Governmental  Authority,  or  the  Internal  Revenue  Service  or  any  other  Governmental  Authority  asserts  a  claim  that  the
Administrative  Agent  did  not  properly  withhold  Tax  from amounts  paid  to  or  for  the  account  of  any  Lender  because  the
appropriate form was not delivered or was not properly executed or because such Lender failed to notify the Administrative
Agent of a change in circumstance which rendered the exemption from, or reduction of, withholding Tax ineffective or for
any other reason, or if the Administrative Agent reasonably determines that a payment was made to a Lender pursuant to this
Agreement  without  deduction  of  applicable  withholding  tax  from  such  payment,  such  Lender  shall  indemnify  the
Administrative  Agent  fully  for  all  amounts  paid,  directly  or  indirectly,  by  the  Administrative  Agent  as  Tax  or  otherwise,
including any penalties or interest and together with all expenses (including legal expenses, allocated internal costs and out-
of-pocket expenses) incurred.

Section 10.11 Lender’s Representations, Warranties and Acknowledgements.  (a)  Each Lender represents
and warrants that it  has made its own independent investigation of the financial condition and affairs of the Companies in
connection  with  Credit  Extensions  hereunder  and  that  it  has  made  and  shall  continue  to  make  its  own  appraisal  of  the
creditworthiness of the Companies.  No Agent shall have any duty or responsibility, either initially or on a continuing basis,
to make any such investigation or any such appraisal on behalf of Lenders or to provide any Lender with any credit or other
information with respect thereto, whether coming into its possession before the making of the Loans or at any time or times
thereafter, and no Agent shall have any responsibility with respect to the accuracy of or the completeness of any information
provided  to  the  Lenders.   Each  Lender  acknowledges  that  no  Agent  or  Related  Person  of  any  Agent  has  made  any
representation or warranty to it.   Except for documents expressly required by any Loan Document to be transmitted by an
Agent to the Lenders, no Agent shall have any duty or responsibility (either express or implied) to provide any Lender with
any  credit  or  other  information  concerning  any  Company  or  any  Affiliate  thereof,  including  the  business,  prospects,
operations,  property,  financial  and other condition or creditworthiness  of any Company or any Affiliate thereof,  that may
come in to the possession of an Agent or any of its Related Persons.

(b) Each Lender, by delivering its signature page to this Agreement or an Assignment and Acceptance Agreement,
shall  be  deemed to  have  acknowledged  receipt  of,  and  consented  to  and  approved,  each  Loan  Document  and  each  other
document  required  to  be  approved  by  any  Agent,  the  Required  Lenders  or  the  Lenders,  as  applicable,  on  the Initial
Borrowing Date.

Section 10.12 Security Documents and Guarantees.

(a) Each Secured Party hereby further authorizes the Administrative Agent or the Collateral Agent, as applicable,
on  behalf  of  and  for  the  benefit  of  the  Secured  Parties,  to  be  the  agent  for  and  representative  of  the  Secured  Parties  with
respect  to the Guarantees,  the Collateral  and the Loan Documents; provided that  neither  the Administrative Agent nor the
Collateral  Agent  shall  owe  any  fiduciary  duty,  duty  of  loyalty,  duty  of  care,  duty  of  disclosure  or  any  other  obligation
whatsoever  to  any  holder  of Secured  Hedging Obligations  with  respect  to  any Secured  Hedging Agreement.   Subject  to
Section  11.02,  without  further  written  consent  or  authorization  from  any  Secured  Party,  the  Administrative  Agent  or  the
Collateral  Agent,  as  applicable,  may  execute  any  documents  or  instruments  necessary  to  (i)  in  connection  with  a  sale  or
disposition of assets permitted by this Agreement, release any Lien encumbering any item of Collateral that is the subject of
such sale or other disposition of assets or to which the Required Lenders (or such other Lenders as may be required to give
such consent under Section 11.02) have otherwise consented or (ii) release any Guarantor from the Guarantees pursuant to
Section 7.09 or with respect to which the Required Lenders (or such other Lenders as may be required to give such consent
under Section 11.02) have otherwise consented.
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(b) Anything  contained  in  any  of  the  Loan  Documents  to  the  contrary  notwithstanding,  each  Loan  Party,  the
Administrative  Agent,  the  Collateral  Agent  and each Secured Party  hereby agree  that  (i)  no Secured Party  shall  have any
right individually to realize upon any of the Collateral or to enforce the Guarantees, it being understood and agreed that all
powers, rights and remedies hereunder and under any of the Loan Documents may be exercised solely by the Administrative
Agent or the Collateral Agent, as applicable, for the benefit of the Secured Parties in accordance with the terms hereof and
thereof and all powers, rights and remedies under the Security Documents may be exercised solely by the Collateral Agent
for the benefit of the Secured Parties in accordance with the terms thereof, and (ii) in the event of a foreclosure or similar
enforcement action by the Collateral Agent on any of the Collateral pursuant to a public or private sale or other disposition
(including pursuant to Section 363(k), Section 1129(b)(2)(a)(ii) or otherwise of the Bankruptcy Code), the Collateral Agent
(or any Lender, except with respect to a “credit bid” pursuant to Section 363(k), Section 1129(b)(2)(a)(ii) or otherwise of the
Bankruptcy Code) may be the purchaser or licensor of any or all of such Collateral at any such sale or other disposition and
the  Collateral  Agent,  as  agent  for  and  representative  of  the  Secured  Parties  (but  not  any  Lender  or  Lenders  in  its  or  their
respective individual  capacities)  shall  be entitled,  upon written instructions from the Required Lenders,  for  the purpose of
bidding and making settlement or payment of the purchase price for all or any portion of the Collateral sold at any such sale
or disposition, to use and apply any of the Obligations as a credit on account of the purchase price for any collateral payable
by the Collateral Agent at such sale or other disposition.

(c) (i) Notwithstanding  anything  to  the  contrary  contained  herein  or  in  any  other  Loan  Document,  the
Administrative  Agent  and  the  Collateral  Agent,  as  applicable,  shall  take  such  actions  as  shall  be  required  to  release  its
security  interest  in  any  Collateral  subject  to  any  disposition  expressly  permitted  by  the  Loan  Documents  (other  than  a
disposition to any Loan Party or any Subsidiary, Affiliate or family member thereof) to the extent necessary to permit the
consummation of such disposition in accordance with the Loan Documents.

(ii) Notwithstanding  anything  to  the  contrary  contained  herein  or  any  other  Loan  Document,  when  all
Secured  Obligations  (other  than  contingent  indemnification  obligations  for  which  no  claim  or  demand  has  been
made) have been paid in full, in cash, and all Commitments have terminated or expired, upon written request of the
Borrower, the Administrative Agent and the Collateral Agent shall take such actions as shall be required to release its
security interest in all Collateral, and to release all guarantee obligations provided for in any Loan Document.  Any
such release of guarantee obligations shall be deemed subject to the provision that such guarantee obligations shall
be reinstated if after such release any portion of any payment in respect of the Obligations guaranteed thereby shall
be rescinded or must otherwise be restored or returned upon the insolvency, bankruptcy, dissolution, liquidation or
reorganization of any Loan Party, or upon or as a result of the appointment of a receiver, intervenor or conservator
of, or trustee or similar officer for, the Borrower or any other Loan Party or any substantial part of its property, or
otherwise, all as though such payment had not been made.

(iii) Notwithstanding  anything  to  the  contrary  contained  herein  or  any  other  Loan  Document,  when  all
Secured  Obligations  (other  than  contingent  indemnification  obligations  for  which  no  claim  or  demand  has  been
made) under the Credit Facilities have been paid in full, in cash (whether at the applicable Maturity Date or pursuant
to  a  prepayment  according  with Section  2.10),  and  all  Revolving  Commitments  and  Term  Commitments  have
terminated or expired, upon written request of the Borrower, the Administrative Agent and the Collateral Agent shall
take  such  actions  as  shall  be  required  to  release  its  security  interest  in  all Collateral  Vessels,  all  other  Collateral
granted by the Subsidiary Guarantors that directly own such Collateral Vessels, and all Securities Collateral granted
in  the  Equity  Interests  of  the  Subsidiary  Guarantors  that  directly  own  such  Collateral  Vessels  and  to  release  all
guarantee  obligations  of  such  Subsidiary  Guarantors  provided  for  in  any  Loan  Document.   Any  such  release  of
guarantee obligations shall be deemed
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subject  to  the provision that  such guarantee obligations shall  be reinstated if  after  such release any portion of  any
payment  in  respect  of  the  Obligations  guaranteed  thereby  shall  be  rescinded  or  must  otherwise  be  restored  or
returned upon the insolvency, bankruptcy, dissolution, liquidation or reorganization of any Loan Party, or upon or as
a result of the appointment of a receiver, intervenor or conservator of, or trustee or similar officer for, the Borrower
or any other Loan Party or any substantial part of its property, or otherwise, all as though such payment had not been
made.

(d) The  Agents  shall  not  be  responsible  for  or  have  a  duty  to  ascertain  or  inquire  into  any  representation  or
warranty  regarding  the  existence,  value  or  collectability  of  the  Collateral,  the  existence,  priority  or  perfection  of  the
Collateral Agent’s Lien thereon, or any certificate prepared by any Loan Party in connection therewith, nor shall the Agents
be responsible or liable to the Lenders for any failure to monitor or maintain any portion of the Collateral. No Agent shall be
liable for any defect or failure in a Guarantor’s title to Collateral, regardless of whether such defect or failure was known to
the Agent or might have been discovered upon examination or inquiry and whether capable of remedy or not.

Section 10.13 Administrative Agent May File Bankruptcy Disclosure and Proofs of Claim.  In case of the
pendency  of  any  Insolvency  Proceeding  relative  to  any  Loan  Party  or  Security  Provider,  the  Administrative  Agent
(irrespective  of  whether  the  principal  of  any Loan shall  then be  due and payable  as  herein  expressed or  by declaration or
otherwise and irrespective of whether the Administrative Agent shall have made any demand on any Loan Party or Security
Provider) shall be entitled and empowered (but not obligated) by intervention in such proceeding or otherwise:

(a) to file a verified statement pursuant to rule 2019 of the Federal Rules of Bankruptcy Procedure that, in its sole
opinion, complies with such rule’s disclosure requirements for entities representing more than one creditor;

(b) to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the
Loans and all other Obligations that are owing and unpaid and to file such other documents as may be necessary or advisable
in order to have the claims of the Lenders and the Agents (including any claim for the reasonable compensation, expenses,
disbursements and advances of the Administrative Agent and its respective agents and counsel and all other amounts due the
Administrative Agent under Sections 2.05 and 10.03) allowed in such judicial proceeding; and

(c) to collect and receive any monies or other property payable or deliverable on any such claims and to distribute
the same;

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding
is  hereby  authorized  by  each  Lender  to  make  such  payments  to  the  Administrative  Agent  and,  in  the  event  that  the
Administrative  Agent  shall  consent  to  the  making  of  such  payments  directly  to  the  Lenders,  to  pay  to  the  Administrative
Agent any amount due for the reasonable compensation, expenses, disbursements and advances of the Administrative Agent
and its agents and counsel, and any other amounts due the Administrative Agent under this Agreement.  To the extent that
the payment of any such compensation, expenses, disbursements and advances of the Administrative Agent, its agents and
counsel, and any other amounts due the Administrative Agent under this Agreement out of the estate in any such proceeding,
shall  be  denied  for  any  reason,  payment  of  the  same shall  be  secured  by  a  Lien  on,  and  shall  be  paid  out  of,  any  and all
distributions, dividends, money, securities and other properties that the Lenders may be entitled to receive in such proceeding
whether in liquidation or under any plan of reorganization or arrangement or otherwise.

Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt
on behalf of any Lender any plan of reorganization, arrangement, adjustment or
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composition affecting the Obligations or the rights of any Lender or to authorize the Administrative Agent to vote in respect
of the claim of any Lender in any such proceeding.

Section 10.14 Ship Mortgage Trust.

Each  Lender  hereby  irrevocably  designates  and  appoints  the  Security  Trustee  as  security  trustee  of  such  Lender
under this Agreement and the other Loan Documents solely for the purpose of holding the Collateral Vessel Mortgages of
the Collateral Vessels and certain other Collateral, and the Security Trustee hereby accepts such appointment. The Security
Trustee agrees and declares, and each of the other Secured Parties acknowledges, that, subject to the terms and conditions of
this Section 10.14, the Security Trustee holds the Trust Property in trust for the Secured Parties absolutely.  Each of the other
Secured  Parties  agrees  that  the  obligations,  rights  and  benefits  vested  in  the  Security  Trustee  shall  be  performed  and
exercised in accordance with this Section 10.14.  For the avoidance of doubt, the Security Trustee shall have the benefit of all
of  the  provisions  of  this  Agreement  (including exculpatory  and indemnification provisions)  benefiting it  in  its  capacity  as
Collateral Agent for the Secured Parties.  In addition, the Security Trustee and any attorney, agent or delegate of the Security
Trustee may indemnify itself or himself out of the Trust Property against all liabilities, costs, fees, damages, charges, losses
and  expenses  sustained  or  incurred  by  it  or  him  in  relation  to  the  taking  or  holding  of  any  of  the  Trust  Property  or  in
connection with the exercise or purported exercise of the rights, trusts, powers and discretions vested in the Security Trustee
or any other such person by or pursuant to the Collateral Vessel Mortgages or in respect of anything else done or omitted to
be  done  in  any  way  relating  to  the  Collateral  Vessel  Mortgages.  The  Security  Trustee  shall,  at  all  times,  be  the  same
institution as the Person acting as the Administrative Agent and the Collateral Agent under this Agreement.

Section 10.15 Erroneous Payments.

(a) With respect  to  any payment that  Administrative Agent  makes to any Lender or  other  Secured Party as  to
which  Administrative  Agent  determines  that  any  of  the  following  applies  (such  payment  referred  to  as  the  “Rescindable
Amount”): (1) Borrower has not in fact made the corresponding payment to Administrative Agent; (2) Administrative Agent
has made a payment in excess of the amount(s) received by it from Borrower either individually or in the aggregate (whether
or not then owed); or (3) Administrative Agent has for any reason otherwise erroneously made such payment; then each of
the  Secured  Parties  severally  agrees  to  repay  to  Administrative  Agent  forthwith  on  demand  the  Rescindable  Amount  so
distributed to such Secured Party, in immediately available funds with interest thereon, for each day from and including the
date  such  amount  is  distributed  to  it  to  but  excluding  the  date  of  payment  to  Administrative  Agent,  at  the  Federal  Funds
Effective Rate. A notice of the Administrative Agent to any Person under this clause (a) shall be conclusive, absent manifest
error.

(b) Notwithstanding anything to the contrary in this Agreement, if at any time Administrative Agent determines
(in  its  sole  and  absolute  discretion)  that  it  has  made  a  payment  hereunder  in  error  to  any  Lender  or  other  Secured  Party,
whether or not in respect of an Obligation due and owing by a Loan Party at such time, where such payment is a Rescindable
Amount,  then  in  any  such  event,  each  such  Person  receiving  a  Rescindable  Amount  severally  agrees  to  repay  to
Administrative Agent forthwith on demand the Rescindable Amount received by such Person in immediately available funds
in the currency so received, with interest thereon, for each day from and including the date such Rescindable Amount was
received by it to but excluding the date of payment to Administrative Agent, at the Federal Funds Effective Rate.  A notice of
the  Administrative  Agent  to  any  Person  under  this clause  (b) shall  be  conclusive,  absent  manifest  error.   To  the  extent
permitted  by  law,  each  Lender  and  each  other  Secured  Party  irrevocably  waives  any  and  all  defenses,  including  any
“discharge for value” (under which a creditor might otherwise claim a right to retain funds mistakenly paid by a third party
in respect of a debt owed by another), “good consideration”, “change of position” or similar defenses (whether at law or in
equity) to its obligation to
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return  any  Rescindable  Amount.   Administrative  Agent  shall  inform  each  Lender  or  other  Secured  Party  that  received  a
Rescindable Amount promptly upon determining that  any payment made to such Person comprised,  in whole or in part,  a
Rescindable  Amount.   Each  Person’s  obligations,  agreements  and  waivers  under  this  Section  10.15  shall  survive  the
resignation  or  replacement  of  the  Administrative  Agent,  any  transfer  of  rights  or  obligations  by,  or  the  replacement  of,  a
Lender,  the  termination  of  the  Commitments  and/or  the  repayment,  satisfaction  or  discharge  of  all  Obligations  (or  any
portion thereof) under any Loan Document.

(c) Each Lender or Secured Party hereby authorizes the Administrative Agent to set off, net and apply any and
all amounts at any time owing to such Lender or Secured Party under any Loan Document against any amount due to the
Administrative  Agent  under  immediately  preceding clauses  (a) or (b) under  the  indemnification  provisions  of  this
Agreement.

(d) The parties  hereto agree that  payment of  a  Rescindable Amount shall  not  pay,  prepay,  repay,  discharge or
otherwise satisfy any Obligations owed by the Borrower or any other Loan Party,  except,  in each case,  to the extent  such
Rescindable  Amount  is,  and  solely  with  respect  to  the  amount  of  such  Rescindable  Amount  that  is,  comprised  of  funds
received  by  the  Administrative  Agent  from  the  Borrower  or  any  other  Loan  Party  for  the  purpose  of  making  such
Rescindable Amount.

ARTICLE XI

MISCELLANEOUS

Section 11.01 Notices.

Notices and other communications provided for herein shall,  except as provided in Section 11.01(b), be in
writing and shall be delivered by hand or overnight courier service, mailed by certified or registered mail or sent by facsimile
transmission, as follows:

(i) if to any Loan Party, to the Borrower at:

Genco Shipping & Trading Limited
299 Park Avenue, 12th Floor
New York, NY 10171
Attention: John C. Wobensmith
Telephone: (646) 443-8550
Facsimile: (646) 443-8551
Email:John.Wobensmith@gencoshipping.com

with copies to:

Kramer Levin Naftalis &Frankel LLP
1177 Avenue of the Americas
New York, NY 10036
Attention: David Fisher
Telephone: (212) 715-9284
Facsimile: (212) 715-8059
Email:dfisher@kramerlevin.com
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(ii) if to the Administrative Agent, to it at:

Nordea Bank Abp, New York Branch
1211 Avenue of the Americas
New York, NY 10036
Attention: Shipping, Offshore and Oil Services
Telephone: (212) 318-9317
Email: agency.soosid@nordea.com / oddbjorn.warpe@nordea.com

(iii) if to a Lender, to it at its address (or facsimile number) set forth on Annex I or in the Assignment and
Acceptance pursuant to which such Lender shall have become a party hereto;

Notice and other communications to the Lenders hereunder may (subject to Section 11.01(b)) be delivered or
furnished by electronic communication (including e-mail and Internet or intranet websites) pursuant to procedures approved
by the Administrative Agent.  Any party hereto may change its address, facsimile number or e-mail address for notice and
other communications hereunder by notice to the other parties hereto.  The Administrative Agent or the Borrower may, in its
discretion,  agree  to  accept  notices  and  other  communications  to  it  hereunder  by  electronic  communications  pursuant  to
procedures  approved  by  it, provided,  that  approval  of  such  procedures  may  be  limited  to  particular  notices  or
communications.  Unless the Administrative Agent otherwise prescribes, (i) notices and other communications sent to an e-
mail  address  shall  be  deemed  received  upon  the  sender’s  receipt  of  an  acknowledgment  from  the  intended  recipient
(including by the “return receipt requested” function, as available, return e-mail or other written acknowledgment); provided,
that  if  such  notice  or  other  communication  is  not  sent  during  the  normal  business  hours  of  the  recipient,  such  notice  or
communication shall be deemed to have been sent at the opening of business on the next Business Day for the recipient, and
(ii) notices or communications posted to an Internet or intranet website shall be deemed received upon the deemed receipt by
the  intended  recipient  at  its  e-mail  address  as  described  in  the  foregoing  clause  (i)  of  notification  that  such  notice  or
communication is available and identifying the website address therefor.

Each Loan Party hereby agrees that it  will provide to the Administrative Agent all information, documents
and other materials that it is obligated to furnish to the Administrative Agent pursuant to this Agreement and any other Loan
Document, including all notices, requests, financial statements, financial and other reports, certificates and other information
materials,  including  any  such  communication  that  (i)  relates  to  a  request  for  a  Borrowing  or  other  extension  of  credit
(including any election of an interest rate or interest period relating thereto), (ii) relates to the payment of any principal or
other amount due under this Agreement prior to the scheduled date therefor, (iii) provides notice of any Default under this
Agreement or (iv) is required to be delivered to satisfy any condition precedent to the effectiveness of this Agreement and/or
any borrowing or other extension of credit hereunder or (v) is required to be delivered to satisfy any covenant hereunder or
under  any  other  Loan  Document  (all  such  communications,  collectively,  the  “Communications”),  by  transmitting  the
Communications  in  an  electronic/soft  medium  in  a  format  reasonably  acceptable  to  the  Administrative  Agent  (it  being
understood that .pdf format is acceptable) at  the e-mail address(es) provided to the Borrower by the Administrative Agent
from time to time, other electronic communication in such other form, or in any other manner, including hard copy delivery
thereof,  as  the  Administrative  Agent  shall  require.  In  addition,  each  Loan  Party  agrees  to  continue  to  provide  the
Communications to the Administrative Agent in the manner specified in this Agreement or any other Loan Document or in
such  other  form,  including  hard  copy  delivery  thereof,  as  the  Administrative  Agent  shall  require.  Nothing  in  this Section
11.01 shall  prejudice  the  right  of  the  Agents,  any  Lender  or  any  Loan  Party  to  give  any  notice  or  other  communication
pursuant to this Agreement or any other Loan Document in any other manner specified in this Agreement or any other Loan
Document or as any such Agent shall require.
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To  the  extent  consented  to  by  the  Administrative  Agent  in  writing  from  time  to  time,  the  Administrative
Agent agrees that receipt of the Communications by the Administrative Agent at its e-mail address(es) set forth above shall
constitute effective delivery of the Communications to the Administrative Agent for purposes of the Loan Documents.

Each Loan Party and the Administrative Agent and the Collateral Agent further agree that the Administrative
Agent and the Collateral Agent shall make the Communications available to the other Agents or the Lenders by posting the
Communications on a Platform. The Platform and any Approved Electronic Communications are provided “as is” and “as
available.” The Agents do not warrant the accuracy or completeness of the Communications, or the adequacy of the Platform
and expressly disclaim liability for  errors  or  omissions in the Platform and the Approved Electronic Communications.  No
warranty  of  any  kind,  express,  implied  or  statutory,  including  any  warranty  of  merchantability,  fitness  for  a  particular
purpose,  non-infringement  of  third  party  rights  or  freedom  from  viruses  or  other  code  defects,  is  made  by  any  Agent  in
connection with the Communications or the Platform.  In no event shall any Agent have any liability to any Loan Party, any
Security  Provider,  any  Lender  or  any  other  person  for  damages  of  any  kind,  whether  or  not  based  on  strict  liability  and
including direct or indirect, punitive, special, incidental or consequential damages, losses or expenses (whether in contract,
tort  or  otherwise)  arising  out  of  or  related  to  any  Loan  Party’s,  Security  Provider’s  or  any  Agent’s  transmissions  of
Communications through the Internet (including the Platform).  Notices or communications posted to an Internet or intranet
website shall be deemed received upon the deemed receipt by the intended recipient at its e-mail address as described in the
foregoing  clause  (a)  of  notification  that  such  notice  or  communication  is  available  and  identifying  the  website  address
therefor.   Each  Loan  Party  understands  that  the  distribution  of  material  through  an  electronic  medium  is  not  necessarily
secure and that there are confidentiality and other risks associated with such distribution and agrees and assumes the risks
associated with such electronic distribution, except to the extent caused by the willful misconduct or gross negligence of the
Administrative Agent, as determined by a final, non-appealable judgment of a court of competent jurisdiction.

The Administrative Agent agrees that the receipt of the Communications by the Administrative Agent at its
e-mail  address  shall  constitute  effective  delivery  of  the  Communications  to  the  Administrative  Agent  for  purposes  of  the
Loan  Documents.   Each  Lender  agrees  that  receipt  of  notice  to  it  (as  provided  in  the  next  sentence)  specifying  that  the
Communications have been posted to the Platform shall constitute effective delivery of the Communications to such Lender
for  purposes  of  the  Loan  Documents.   Each  Lender  agrees  to  notify  the  Administrative  Agent  in  writing  (including  by
electronic communication) from time to time of such Lender’s e-mail address to which the foregoing notice may be sent by
electronic transmission and that the foregoing notice may be sent to such e-mail address.  Nothing herein shall prejudice the
right of the Administrative Agent or any Lender to give any notice or other communication pursuant to any Loan Document
in any other manner specified in such Loan Document.

Each Loan Party,  each Lender and each Agent  agrees  that  the Administrative Agent  may,  but  shall  not  be
obligated to, store any Approved Electronic Communications on the Platform in accordance with the Administrative Agent’s
customary document retention procedures and policies.

Each  Public  Lender  agrees  to  cause  at  least  one  individual  at  or  on  behalf  of  such  Public  Lender  to  at  all
times have selected the “Private Side Information” or similar designation on the content declaration screen of the Platform in
order  to  enable  such  Public  Lender  or  its  delegate,  in  accordance  with  such  Public  Lender’s  compliance  procedures  and
applicable law, including United States federal and state securities laws, to make reference to information that is not made
available  through  the  “Public  Side  Information”  portion  of  the  Platform  and  that  may  contain  Material  Non-Public
Information with respect  to  the Borrower,  its  Subsidiaries  or  their  securities  for  purposes  of  United States  federal  or  state
securities laws.  In the event that any Public Lender has determined for itself to not access any information disclosed through
the Platform or otherwise, such Public Lender acknowledges that (i) other Lenders may have
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availed themselves of such information and (ii) neither the Borrower nor the Administrative Agent has any responsibility for
such Public Lender’s decision to limit the scope of the information it has obtained in connection with this Agreement and the
other Loan Documents.

Section 11.02 Waivers; Amendment. (a)  No failure or delay by any Agent or any Lender in exercising any
right or power hereunder or under any other Loan Document shall operate as a waiver thereof, nor shall any single or partial
exercise  of  any  such  right  or  power,  or  any  abandonment  or  discontinuance  of  steps  to  enforce  such  a  right  or  power,
preclude any other or further exercise thereof or the exercise of any other right or power. The rights and remedies of each
Agent and the Lenders hereunder and under the other Loan Documents are cumulative and are not exclusive of any rights or
remedies that they would otherwise have. No waiver of any provision of any Loan Document or consent to any departure by
any  Loan  Party  or  Security  Provider  therefrom  shall  in  any  event  be  effective  unless  the  same  shall  be  permitted  by
Section 11.02(b),  and  then  such  waiver  or  consent  shall  be  effective  only  in  the  specific  instance  and  for  the  purpose  for
which given. Without limiting the generality of the foregoing, the making of a Loan shall not be construed as a waiver of any
Default, regardless of whether any Agent or any Lender may have had notice or knowledge of such Default at the time.  No
notice or demand on any Loan Party or Security Provider in any case shall entitle any Loan Party or Security Provider to any
other or further notice or demand in similar or other circumstances.

(b) Subject to Sections 2.17, 2.19(d), 11.02(d) and 11.02(e), neither this Agreement nor any other Loan
Document nor any provision hereof or thereof may be waived, amended, supplemented or modified except, in the case of
this  Agreement,  pursuant  to  an  agreement  or  agreements  in  writing  entered  into  by  the  Loan  Parties  and  the  Required
Lenders or, in the case of any other Loan Document, pursuant to an agreement or agreements in writing entered into by the
Administrative  Agent,  the  Collateral  Agent  (in  the  case  of  any  Security  Document)  and  the  Loan  Party,  Loan  Parties,
Security  Provider  or  Security  Providers  that  are  parties  thereto,  in  each  case  with  the  written  consent  of  the  Required
Lenders; provided, that no such agreement shall:

(i) increase or extend the expiry date of any Commitment of any Lender without the written consent of
such Lender (it  being understood that  no amendment,  modification,  termination,  waiver or consent with respect  to
any  condition  precedent,  covenant  or  Default  (or  any  definition  used,  respectively,  therein)  shall  constitute  an
increase in or an extension of the expiry date of any Commitment of any Lender for purposes of this clause (i));

(ii) reduce the principal amount or premium, if  any, of any Loan or reduce the rate of interest  thereon
(including,  for  the  avoidance  of  doubt,  the  Applicable  Margin)  (other  than  waiver  of  any  increase  in  the  rate  of
interest  pursuant  to Section  2.06(b)),  or  reduce  any  Fees  payable  hereunder,  or  change  the  form  or  currency  of
payment of any Obligation, without the written consent of each Lender directly affected thereby;

(iii) postpone or extend the maturity of any Loan or any scheduled date of payment of or the installment
otherwise  due on the  principal  amount  of  any Term Loan under Section 2.09,  or  any date  for  the payment  of  any
interest, premium or fees payable hereunder, or reduce the amount of, waive or excuse any such payment (other than
a  waiver  of  any  increase  in  the  rate  of  interest  pursuant  to Section  2.06(b)),  or  postpone  the  scheduled  date  of
expiration of any Commitment without the written consent of each Lender directly affected thereby;

(iv) change Section  11.04(b) in  a  manner  which  further  restricts  assignments  thereunder  without  the
written consent of each Lender directly affected thereby (provided that any amendment that clarifies any ambiguity
or defect in the definition or use of Disqualified Institutions shall require only the consent of the Required Lenders
and the Loan Parties);
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(v) change Section  2.10(d), Section  2.14(b), Section  2.14(c) or Section  9.01 or  other  corresponding
sections of any other Loan Document in a manner that would alter the order of or the pro rata sharing of payments or
setoffs required thereby, without the written consent of each Lender directly affected thereby;

(vi) change the percentage set forth in the definition of “Required Lenders”, “Required Lenders” or any
other  provision  of  any  Loan  Document  (including  this Section  11.02)  specifying  the  number  or  percentage  of
Lenders  (or  Lenders  of  any  Class)  required  to  waive,  amend  or  modify  any  rights  thereunder  or  make  any
determination or grant any consent thereunder, without the written consent of each Lender (or each Lender of such
Class, as the case may be);

(vii) release  any  Guarantor  from  its  Guarantees,  or  limit  its  liability  in  respect  of  such  Guarantee  or
release the Borrower from its obligations under the Loan Documents, without the written consent of each Lender;

(viii) except  as  expressly  permitted  in  this  Agreement  or  any Security  Document,  release  any Collateral
from the Liens of  the Security  Documents  or  alter  the relative priorities  of  the Secured Obligations entitled to  the
Liens  of  the  Security  Documents  (except  in  connection  with  securing  additional  Secured  Obligations  equally  and
ratably with the other Secured Obligations), in each case without the written consent of each Lender;

(ix) subordinate  the  Obligations  under  the  Loan Documents  to  any other  Financial  Indebtedness  or  the
Liens on any of the Collateral without the written consent of each Lender;

(x) (x)  amend  or  otherwise  modify Section 6.10 (or  for  the  purposes  of  determining  compliance  with
Section 6.10,  any  defined  terms  used  therein),  or  (y)  waive  or  consent  to  any  Default  resulting  from  a  breach  of
Section 6.10 without the written consent of each Lender; provided that notwithstanding the foregoing, any waiver or
consent with respect to any Default resulting from a breach of Section 6.10(d) shall be subject to written consent of
all Lenders; and

(xi) amend  or  otherwise  modify  the  definitions  of  Designated  Person,  Sanctions  Law,  Sanctions
Authority  or  Anti-Terrorism Law or Section 3.22, Section 5.21, Section 6.18,  or Section 6.19 without  the  written
consent of each Lender.

provided, further that no such agreement shall amend, modify or otherwise affect the rights or duties of the
Administrative Agent or the Collateral Agent without the prior written consent of the Administrative Agent or the Collateral
Agent,  as  the  case  may  be.  Notwithstanding  the  foregoing,  any  provision  of  this  Agreement  may  be  amended  by  an
agreement in writing entered into by the Borrower, the Required Lenders and the Administrative Agent (and, if their rights or
obligations  are  affected  thereby,  the  Collateral  Agent)  if  (1)  by  the  terms  of  such  agreement  the  Commitments  of  each
Lender not consenting to the amendment provided for therein shall terminate upon the effectiveness of such amendment, (2)
at the time such amendment becomes effective, each Lender not consenting thereto receives payment in full of the principal
of,  premium,  if  any,  and  interest  accrued  on  each  Loan  made  by  it  and  all  other  amounts  owing  to  it  or  accrued  for  its
account under this Agreement, and (3) Section 2.16(b) is complied with.

Notwithstanding  anything  herein  to  the  contrary,  (i)  any  amendment,  waiver  or  other  modification  of  this
Agreement or any other Loan Document that by its terms directly affects the rights or duties of the Lenders of a particular
Class (but not the Lenders of any other Class) may be effected by an agreement or agreements in writing entered into by the
Borrower  and  the  requisite  number  of  percentage  in  interest  of  the  affected  Class  of  Lenders  that  would  be  required  to
consent thereto under this Section 11.02(b) if such Class of Lenders were the only Class of Lenders hereunder at such time
and (ii) no
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Defaulting  Lender  shall  have  any  right  to  approve  or  disapprove  any  amendment,  waiver  or  consent  hereunder  (and  any
amendment,  waiver  or  consent  that  by  its  terms  requires  the  consent  of  all  the  Lenders  or  each  affected  Lender  may  be
effected with the consent of the applicable Lenders other than Defaulting Lenders), except that (x) the Commitment of any
Defaulting Lender may not be increased or extended, or the maturity of any of its Loans may not be extended, the rate of
interest on any of its Loans may not be reduced and the principal amount of any of its Loans may not be forgiven, in each
case without the consent of such Defaulting Lender and (y) any amendment, waiver or consent requiring the consent of all
the Lenders or each affected Lender that by its terms affects any Defaulting Lender more adversely than the other affected
Lenders shall require the consent of such Defaulting Lender.

(c) Without  the  consent  of  any other  person,  the  applicable  Loan Party  or  Loan Parties  or  applicable
Security Provider or Security Providers and the Administrative Agent and/or Collateral Agent may (in its or their respective
sole discretion, or shall,  to the extent required by any Loan Document) enter into any amendment or waiver of any Loan
Document,  or  enter  into  any  new  agreement  or  instrument,  to  effect  the  granting,  perfection,  protection,  expansion  or
enhancement  of  any  security  interest  in  any  Collateral  or  additional  property  to  become  Collateral  for  the  benefit  of  the
Secured Parties, or as required by applicable Legal Requirements to give effect to, or protect any security interest for the
benefit of the Secured Parties, in any property or assets so that the security interests therein comply with applicable Legal
Requirements.

(d) Notwithstanding  the  foregoing,  if,  following  the  Closing  Date,  the  Administrative  Agent  and  the
Borrower shall have agreed in their sole and absolute discretion that there is an ambiguity, inconsistency, manifest error or
any error or omission of a technical or immaterial nature, in each case, in any provision of the Loan Documents, then the
Administrative  Agent  and  the  Borrower  shall  be  permitted  to  amend  such  provision  and  such  amendment  shall  become
effective without any further action or consent of any other party to any Loan Documents if the same is not objected to in
writing by the Required Lenders within five Business Days following receipt of notice thereof (it being understood that the
Administrative Agent has no obligation to agree to any such amendment).

(e) Further,  notwithstanding  the  foregoing,  any  provision  of  this  Agreement  and  the  other  Loan
Documents may be amended to effect any Incremental Term Loan Amendment as, and to the extent, provided in Section
2.19.

Section  11.03 Expenses;  Indemnity.  (a)  The  Loan  Parties  agree,  jointly  and  severally,  to  pay,  promptly
upon demand:

(i) all  reasonable  and  documented  out-of-pocket  costs  and  expenses  incurred  by  the  Mandated  Lead
Arrangers,  the  Bookrunners,  the  Administrative  Agent  and  the  Collateral  Agent,  (including  the  reasonable  and
documented fees, disbursements and other charges of Advisors for the Mandated Lead Arrangers, the Bookrunners,
the  Administrative  Agent  and  the  Collateral  Agent  (including  White  &  Case  LLP  and  any  local  counsel  in  any
relevant jurisdiction, it being acknowledged that the Mandated Lead Arrangers, the Bookrunners, the Administrative
Agent and the Collateral Agent shall, in the aggregate, use the same counsel)), in connection with the syndication of
the  Loans  and  Commitments,  the  preparation,  negotiation,  execution  and  delivery  of  the  Loan  Documents,  the
administration  of  the  Credit  Extensions  and  Commitments  (including  with  respect  to  the  establishment  and
maintenance of a Platform and including the reasonable fees and disbursements of counsel as may be necessary or
appropriate  in  the  judgment  of  the  Agents,  and  the  charges  of  IntraLinks,  Debtdomain  or  a  similar  service),  the
perfection and maintenance of the Liens securing the Collateral and any actual or proposed amendment, supplement
or waiver of any of the Loan Documents (whether or not the transactions contemplated hereby or thereby shall be
consummated); and
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(ii) all  reasonable  and  documented  out-of-pocket  costs  and  expenses  incurred  by  the  Mandated  Lead
Arrangers,  the  Bookrunners,  the  Administrative  Agent,  the  Collateral  Agent,  any  other  Agent  or  any  Lender
(including the fees, charges and disbursements of Advisors for any of the foregoing) incurred in connection with the
enforcement or protection of its rights under the Loan Documents, including its rights under this Section 11.03(a), or
in  connection  with  the  Loans  made  hereunder  and  the  collection  of  the  Obligations,  including  all  such  costs  and
expenses incurred during any workout, restructuring or negotiations in respect of the Obligations; provided that, in
the  case  of  charges  of  outside  counsel,  such  payment  shall  be  limited  to  the  reasonable  and  documented  fees,
disbursements and charges of (x) one primary counsel for the Agents and the Lenders (collectively with the Agents,
taken as a group), (y) one local counsel and foreign counsel in each relevant jurisdiction for each of the Agents and
the  Lenders  (collectively  with  the  Agents,  taken  as  a  group)  and  (z)  one  maritime  counsel  in  each  relevant
jurisdiction  for  each  of  the  Agents  and the  Lenders  (collectively  with  the  Agents,  taken  as  a  group)  (and,  in  each
case, in the case of an actual or a potential conflict of interest, (A) one additional counsel for each affected person (or
group of similarly affected persons), (B) one local counsel and/or foreign counsel for each affected person (or group
of similarly affected persons) in any relevant jurisdiction and (C) one maritime counsel for each affected person (or
group of similar affected persons) in each relevant jurisdiction.

(b) The Loan Parties agree, jointly and severally, to indemnify the Agents, each Lender and each Related Person
of  each of  the  foregoing (each such person being called  an “Indemnitee”) against,  and to hold each Indemnitee harmless
from, all reasonable and documented expenses (including reasonable and documented fees, disbursements and other charges
of  one  counsel  for  all  Indemnitees  and,  if  necessary,  one  maritime  counsel,  local  and  foreign  counsel  in  each  appropriate
jurisdiction (which may include a single special counsel acting in multiple jurisdictions for all Indemnitees (and, in the case
of  an  actual  or  potential  conflict  of  interest  of  another  firm  of  counsel  (and  maritime  counsel  and  one  firm  of  local  and
foreign counsel in each appropriate jurisdiction) for such affected Indemnitee))) and any and all claims, damages, losses and
liabilities, fees, fines, penalties, actions, judgments, suits and related expenses, including reasonable Advisors fees, charges
and disbursements (collectively, “Claims”), incurred by or asserted against any Indemnitee, directly or indirectly, arising out
of,  relating  to  or  in  connection  with  (i)  the  execution,  delivery,  performance,  administration  or  enforcement  of  the  Loan
Documents, the Commitment Letter or any agreement or instrument contemplated thereby or the performance by the parties
thereto of their respective obligations thereunder, (ii) any actual or proposed use of the proceeds of the Loans, (iii) any claim,
litigation, investigation or proceeding relating to any of the foregoing, whether or not any Indemnitee is a party thereto, (iv)
any actual or alleged presence or Release or threatened Release of Hazardous Materials, on, at, under or from any property
(A) owned, leased or operated by any Company or (B) formerly owned, leased or operated by any Company at the time of its
ownership,  lease  or  operations,  (v)  any  Environmental  Claim  or  threatened  Environmental  Claim  against  any  of  the
Companies relating to any Real Property, Collateral Vessel or other property currently or formerly owned, leased or operated
by any of the Companies or relating to the operations of any of the Companies, (vi) any non-compliance with, or violation of,
applicable Environmental Laws or Environmental Permits by any of the Companies or any of their businesses, operations,
Real  Property,  Collateral  Vessels  and  other  properties,  (vii)  the  imposition  of  any  environmental  Lien  encumbering  Real
Property  or  Collateral  Vessels  owned,  leased  or  operated  by  any  Company,  (viii)  the  consummation  of  the  Transactions
(including the syndication of the Loans and the Commitments) and the other transactions contemplated hereby or (ix) any
actual or prospective claim, action, suit, litigation, inquiry, investigation, or other proceeding or preparation of a defense in
connection with any of the foregoing, whether based on contract, tort or any other theory, whether brought by a third party or
by any Loan Party or any of their respective subsidiaries, affiliates or shareholders or otherwise, and regardless of whether
any Indemnitee is a party thereto; provided, that such indemnity shall not, as to any Indemnitee, be available to the extent
that  such  losses,  claims,  damages,  liabilities  or  related  expenses  or  other  Claims  are  determined  by  a  court  of  competent
jurisdiction by final and non-appealable judgment
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to  have  resulted  primarily  from  (i)  the  gross  negligence  or  willful  misconduct  of  such  Indemnitee  or  any  of  its  Related
Persons, (ii) a material breach by such Indemnitee or any of its Related Persons of any of its or their respective obligations
under the Loan Documents or (iii) any claims brought by an Indemnitee against another Indemnitee (other than against the
Administrative Agent or any other Agent in its capacity as such) not arising out of any act or omission by any Loan Party or
any Affiliate thereof. This paragraph shall not apply with respect to Taxes other than any Taxes that represent losses, claims,
damages, etc. arising from any non-Tax claim.

(c) The  Loan  Parties  agree,  jointly  and  severally,  that,  without  the  prior  written  consent  of  the  Agents  and  any
affected  Lender  (such  consent  not  to  be  unreasonably  withheld),  the  Loan  Parties  will  not  enter  into  any  settlement  of  a
Claim in respect of the subject matter of Section 11.03(b) and asserted against an Indemnitee unless such settlement includes
an  explicit  and  unconditional  release  from  the  party  bringing  such  Claim  of  all  Indemnitees  and  does  not  include  any
statement as to or an admission of fault, culpability or failure to act by or on behalf of any Indemnitee.

(d) The  provisions  of  this Section  11.03 shall  remain  operative  and  in  full  force  and  effect  regardless  of  the
expiration  of  the  term  of  this  Agreement,  the  consummation  of  the  Transactions  and  the  other  transactions  contemplated
hereby, the repayment of the Loans and any other Secured Obligations, the release of any Guarantor or of all or any portion
of  the  Collateral,  the  expiration  of  the  Commitments,  the  invalidity  or  unenforceability  of  any  term  or  provision  of  this
Agreement or any other Loan Document, the removal or resignation of any Agent, or any investigation made by or on behalf
of the Agents or any Lender. All amounts due under this Section 11.03 shall be accompanied by reasonable documentation
with respect to any reimbursement, indemnification or other amount requested.

(e) To  the  extent  that  the  Loan  Parties  fail  to  indefeasibly  pay  any  amount  required  to  be  paid  by  them  to  the
Agents under clause (a) or (b) of this Section 11.03 in accordance with Section 10.03, each Lender severally agrees to pay to
the Agents, such Lender’s pro rata share (determined as of the time that the applicable unreimbursed expense or indemnity
payment  is  sought)  of  such  unpaid  amount  (such  indemnity  shall  be  effective  whether  or  not  the  related  losses,  claims,
damages, liabilities and related expenses are incurred or asserted by any party hereto or any third party); provided, that the
unreimbursed  Claim  was  incurred  by  or  asserted  against  any  of  the  Agents  in  its  capacity  as  such.   For  purposes  of  this
clause  (e),  a  Lender’s  “pro  rata  share”  shall  be  determined  based  upon  its  share  of  the  sum  of  the  Total  Revolving
Exposure, the principal amount of outstanding Term Loans and unused Term Commitments at the time.

(f) To the fullest extent permitted by applicable Legal Requirements, no party hereto shall assert, and each party
hereto hereby waives, any claim against any other party hereto, on any theory of liability, for special, indirect, exemplary,
consequential  or  punitive  damages  (including  any  loss  of  profits,  business  or  anticipated  savings  as  opposed  to  direct  or
actual  damages)  arising out  of,  in  connection with,  or  as  a  result  of,  any Loan Document  or  any agreement  or  instrument
contemplated hereby or thereby, the Transactions, any Loan or the use of the proceeds thereof; provided, that such waiver of
special, punitive, indirect or consequential damages shall not limit the indemnification obligations of the Loan Parties to the
extent such special, punitive, indirect or consequential damages are included in any third party claim with respect to which
the  applicable  Indemnitee  is  entitled  to  indemnification  under  this Section  11.03.  No  Indemnitee  shall  be  liable  for  any
damages  arising  from  the  use  by  unintended  recipients  of  any  information  or  other  materials  distributed  by  it  through
telecommunications,  electronic  or  other  information  transmission  systems  in  connection  with  the  Loan  Documents  or  the
transactions contemplated hereby or thereby.

(g) All amounts due under this Section 11.03 shall be payable no later than 10 Business Days after written demand
(accompanied by an invoice or other reasonable documentation) therefor; provided,
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however, that any Indemnitee shall promptly refund an indemnification payment received hereunder to the extent that there
is a final and non-appealable judicial determination of a court of competent jurisdiction that such Indemnitee was not entitled
to indemnification with respect to such payment pursuant to this Section 11.03.

Section  11.04 Successors  and  Assigns.  (a)  The  provisions  of  this  Agreement  shall  be  binding  upon  and
inure to the benefit of the parties hereto and their respective successors and assigns permitted hereby, except that the Loan
Parties may not assign or otherwise transfer any of their respective rights or obligations hereunder without the prior written
consent  of  the  Administrative  Agent,  the  Collateral  Agent  and  each  Lender,  which  consent  may  be  withheld  in  their
respective sole discretion (and any attempted assignment or transfer by any Loan Party without such consent shall  be null
and void ab initio). Nothing in this Agreement or any other Loan Document, express or implied, shall be construed to confer
upon any person (other than the parties hereto, their respective successors and assigns permitted hereby, Participants to the
extent  expressly  provided  in  clause  (e)  of  this Section  11.04 and,  to  the  extent  expressly  contemplated  hereby,  the  other
Indemnitees)  any  legal  or  equitable  right,  remedy  or  claim  under  or  by  reason  of  this  Agreement  or  any  other  Loan
Document.

(b) Any Lender shall have the right at any time to assign to one or more assignees (other than any Company or any
Affiliate thereof or  a  natural  person) all  or  a portion of  its  rights and obligations under this  Agreement (including all  or  a
portion of its Commitment and the Loans at the time owing to it); provided, that:

(i) any  such  assignment  shall  be  made  on  a  pro  rata  basis  in  accordance  with  the  proportion  of  such
Lender’s rights and obligations under the Credit Facilities;

(ii) unless an Event of Default has occurred and is continuing, no assignment to a Disqualified Institution
shall be permitted to be made;

(iii) the parties to each assignment shall execute and deliver to the Administrative Agent an Assignment
and  Acceptance,  together  with  a  processing  and  recordation  fee  of  $5,000  (unless  such  fee  is  waived  by  the
Administrative Agent in its sole discretion); provided, however, in the case of contemporaneous assignments by any
Lender  to  one  or  more  Approved  Funds,  only  a  single  processing  and  recording  fee  shall  be  payable  for  such
assignments;

(iv) the  assignee,  if  it  shall  not  then  be  a  Lender,  shall  deliver  to  the  Administrative  Agent  an
Administrative Questionnaire;

(v) the assignee shall represent and warrant to the Borrower and the Administrative Agent that it  is an
Eligible Assignee;

(vi) the  Borrower  shall  have  consented  to  such  assignment  (such  consent  not  to  be  unreasonably
withheld, delayed or conditioned); provided that (i) no consent of the Borrower shall be required for assignments to
any Affiliates of such Lender or following an Event of Default  which is  continuing and (ii)  the Borrower shall  be
deemed  to  have  consented  to  any  such  assignment  unless  it  shall  object  thereto  by  written  notice  to  the
Administrative Agent within five Business Days after having received notice thereof; and

(vii) the  Administrative  Agent  must  give  its  prior  written  consent  (which  consent  shall  not  be
unreasonably withheld, delayed or conditioned); provided, that the consent of the Administrative Agent shall only be
subject to the completion of the conditions in clauses (b)(iii) and (b)(iv) and the delivery to the Administrative Agent
of customary information and
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documentation reasonably requested by the Administrative Agent for purposes of compliance with applicable “know
your customer” and anti-money laundering rules and regulations;

Subject to acceptance and recording thereof pursuant to Section 11.04(d), from and after the effective date
specified in each Assignment and Acceptance, the assignee thereunder shall be a party hereto and, to the extent of the interest
assigned by such Assignment and Acceptance, have the rights and obligations of a Lender under this Agreement (provided,
that any liability of the Borrower to such assignee under Section 2.12, 2.13 or 2.15 shall be limited to the amount, if any, that
would  have  been  payable  thereunder  by  the  Borrower  in  the  absence  of  such  assignment,  except  to  the  extent  any  such
amounts  are  attributable  to  a  Change  in  Law  occurring  after  the  date  of  such  assignment),  and  the  assigning  Lender
thereunder shall, to the extent of the interest assigned by such Assignment and Acceptance, be released from its obligations
under this Agreement (and, in the case of an Assignment and Acceptance covering all of the assigning Lender’s rights and
obligations under this Agreement, such Lender shall cease to be a party hereto but shall continue to be entitled to the benefits
of Sections 2.12, 2.13, 2.15 and 11.03.

(c) The  Administrative  Agent,  acting  for  this  purpose  as  an  agent  of  the  Borrower,  shall  maintain  at  one  of  its
offices  a  copy  of  each  Assignment  and  Acceptance  delivered  to  it  and  a  register  for  the  recordation  of  the  names  and
addresses of the Lenders, and the Commitments of, and principal amount of the Loans owing to, each Lender pursuant to
the  terms  hereof  from  time  to  time  (the  “Register”).  The  entries  in  the  Register  shall  be  conclusive  in  the  absence  of
manifest  error,  and the  Borrower,  the  Administrative  Agent,  the Collateral  Agent  and the  Lenders  may treat  each person
whose  name  is  recorded  in  the  Register  pursuant  to  the  terms  hereof  as  a  Lender  hereunder  for  all  purposes  of  this
Agreement  and  the  other  Loan  Documents,  notwithstanding  notice  to  the  contrary.  The  Register  shall  be  available  for
inspection by the Borrower, the Collateral Agent and any Lender (with respect to its own interest only), at any reasonable
time and from time to time upon reasonable prior notice.

(d) Upon  its  receipt  of  a  duly  completed  Assignment  and  Acceptance  executed  by  an  assigning  Lender  and  an
assignee, the assignee’s completed Administrative Questionnaire (unless the assignee shall already be a Lender hereunder),
the processing and recordation fee referred to in Section 11.04(b) and any written consent to such assignment required by
Section  11.04(b),  the  Administrative  Agent  shall  accept  such  Assignment  and  Acceptance  and  record  the  information
contained  therein  in  the  Register.  No  assignment  shall  be  effective  for  purposes  of  this  Agreement  unless  it  has  been
recorded  in  the  Register  as  provided  in  this Section  11.04(d).  Any  assignment  or  transfer  by  a  Lender  of  rights  or
obligations  under  this  Agreement  that  does  not  comply  with  the  requirements  of  this Section  11.04 shall  be  treated  for
purposes of this Agreement as a sale by such Lender of a participation in such rights and obligations in accordance with
Section 11.04(e).

(e) Any  Lender  shall  have  the  right  at  any  time,  without  the  consent  of,  or  notice  to  the  Borrower,  the
Administrative  Agent  or  any  other  person  to  sell  participations  to  any  person  (other  than  any Company or  any Affiliate
thereof  or  a  natural  person)  (a  “Participant”)  in  all  or  a  portion  of  such  Lender’s  rights  and  obligations  under  this
Agreement  (including  all  or  a  portion  of  its  Commitment  and  the  Loans  owing  to  it); provided,  that  (i)  such  Lender’s
obligations  under  this  Agreement  shall  remain  unchanged,  (ii)  such  Lender  shall  remain  solely  responsible  to  the  other
parties  hereto  for  the  performance  of  such  obligations  and   (iii)  the  Borrower,  the  Administrative  Agent,  the  Collateral
Agent and the other Lenders shall continue to deal solely and directly with such Lender in connection with such Lender’s
rights  and  obligations  under  this  Agreement.   Any  agreement  or  instrument  pursuant  to  which  a  Lender  sells  such  a
participation shall provide that such Lender shall retain the sole right to enforce the Loan Documents and to approve any
amendment, modification or waiver of any provision of the Loan Documents; provided, that such agreement or instrument
may  provide  that  such  Lender  will  not,  without  the  consent  of  the  Participant,  agree  to  any  amendment,  modification  or
waiver  that  (1)  is  described  in  clauses  (i),  (ii)  or  (iii)  of  the  proviso  to Section  11.02(b) and  (2)  directly  affects  such
Participant. Each Participant shall be entitled to
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the benefits of Sections 2.12, 2.13 and 2.15 (subject to the requirements and limitations therein, including the requirements
under Section 2.15(f)  (it being understood that the documentation required under Section 2.15(f) shall be delivered to the
participating  Lender)  to  the  same  extent  as  if  it  were  a  Lender  and  had  acquired  its  interest  by  assignment  pursuant  to
Section 11.04(b). To the extent permitted by Legal Requirements, each Participant also shall be entitled to the benefits of
Section 11.08 as though it were a Lender; provided, that such Participant agrees in writing to be subject to Section 2.14(c)
as though it were a Lender. Each Lender shall, acting for this purpose as a “non-fiduciary” agent of the Borrower, maintain
at one of its offices a register for the recordation of the names and addresses of its Participants, and the principal amounts
(and  stated  interest)  of  each  Participant’s  interest  in  the  Loans  or  other  obligations  under  the  Loan  Documents  (the
“Participant Register”). The entries in the Participant Register shall be conclusive absent manifest error, and such Lender
(and the  Borrower,  to  the  extent  that  the  Participant  requests  payment  from the  Borrower)  shall  treat  each person whose
name  is  recorded  in  the  Participant  Register  as  the  owner  of  such  participation  for  all  purposes  of  this  Agreement
notwithstanding  any  notice  to  the  contrary.   No  Lender  shall  have  any  obligation  to  disclose  all  or  any  portion  of  the
Participant  Register  to  any person (including the identity of  any Participant  or  any information relating to a  Participant’s
interest in any commitments, loans, letters of credit or its other obligations under any Loan Document) except to the extent
that  such disclosure  is  necessary  to  establish  that  such  commitment,  loan,  or  other  obligation  is  in  registered  form under
Section 5f.103-1(c) of  the United States Treasury Regulations and Proposed Treasury Regulations Section 1.163-5(b) (or
any amended or successor version).

(f) A Participant  shall  not  be  entitled  to  receive  any  greater  payment  under Section 2.12, 2.13 or 2.15 than the
applicable Lender would have been entitled to receive with respect to the participation sold to such Participant, except to the
extent such entitlement to receive a greater payment results from a Change in Law after the date the participation was sold
to the Participant.  A Participant that would be a Foreign Lender if it were a Lender shall not be entitled to the benefits of
Section 2.15 unless such Participant agrees to comply with Section 2.15(f) as though it were a Lender (it being understood
that the documentation required in Section 2.15(f) shall be delivered to the participating Lender).

(g) Any Lender may at any time pledge or assign a security interest  in all  or any portion of its  rights under this
Agreement  to  secure  obligations  of  such  Lender,  including  any  pledge  or  assignment  to  secure  obligations  to  a  Federal
Reserve Bank or any central  bank, and this Section 11.04 shall  not  apply to any such pledge or assignment of  a security
interest; provided, that no such pledge or assignment of a security interest shall release a Lender from any of its obligations
hereunder or substitute any such pledgee or assignee for such Lender as a party hereto. Without limiting the foregoing, in
the case of any Lender that is a fund that invests in bank loans or similar extensions of credit, such Lender may, without the
consent of the Borrower, the Administrative Agent or any other person, collaterally assign or pledge all or any portion of its
rights under this Agreement, including the Loans and the Notes or any other instrument evidencing its rights as a Lender
under this Agreement, to any holder of, trustee for, or any other representative of holders of, obligations owed or securities
issued, by such fund, as security for such obligations or securities.

(h) The  words  “execution,”  “signed,”  “signature,”  and words  of  like  import  in  any  Assignment  and  Acceptance
shall be deemed to include electronic signatures or the keeping of records in electronic form, each of which shall be of the
same  legal  effect,  validity  or  enforceability  as  a  manually  executed  signature  or  the  use  of  a  paper-based  recordkeeping
system, as the case may be, to the extent and as provided for in any applicable Legal Requirement, including the Federal
Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or
any other similar laws domestic or foreign, federal, state, provincial or otherwise, based on or analogous or similar to the
Uniform Electronic Transactions Act.
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(i) Any assignor Lender of all or a portion of its rights and obligations under this Agreement (including all or a
portion of its Commitment and the Loans at the time owing to it) or seller of a participation hereunder shall be entitled to
rely conclusively on a representation of the assignee Lender or Participant in the relevant Assignment and Acceptance or
participation agreement, as applicable, that such assignee or purchaser is not a Disqualified Institution. None of the Agents
shall  have  any  responsibility  or  liability  for  monitoring  the  list  or  identities  of,  or  enforcing  provisions  relating  to,
Disqualified Institutions.  Upon request by any Lender or prospective Lender, the Administrative Agent shall be permitted
to disclose to such Lender or prospective Lender the identity of the Disqualified Institutions.

Section 11.05 Survival of Agreement.  All covenants, agreements, representations and warranties made by
the  Loan  Parties  and  the  Security  Providers  in  the  Loan  Documents  and  in  the  reports,  certificates  or  other  instruments
delivered in connection with or pursuant to this Agreement or any other Loan Document shall be considered to have been
relied upon by the other parties hereto and shall survive the execution and delivery of the Loan Documents and the making
of  any  Loans,  regardless  of  any  investigation  made  by  any  such  other  party  or  on  its  behalf  and  notwithstanding  that  the
Agents or any Lender may have had notice or knowledge of any Default or incorrect representation or warranty at the time
any credit is extended hereunder, and shall continue in full force and effect so long as any Obligation is outstanding and so
long as the Commitments have not expired or terminated.  The provisions of Article X and Sections 2.12, 2.13, 2.15, 11.03,
11.05, 11.09, 11.10 and 11.12 shall  survive  and  remain  in  full  force  and  effect  regardless  of  the  consummation  of  the
Transactions and the other transactions contemplated hereby, the repayment of the Loans, the expiration or termination the
Revolving Commitments or the termination of this Agreement or any provision hereof.

Section 11.06 Counterparts; Integration; Effectiveness.  This Agreement may be executed in counterparts
(and by different parties hereto on different counterparts), each of which shall constitute an original, but all of which when
taken together  shall  constitute  a  single  contract.  This  Agreement,  the Fee Letters  and the other  Loan Documents,  and any
separate letter agreements with respect to fees payable to the Administrative Agent and/or other Agents, constitute the entire
contract  among  the  parties  relating  to  the  subject  matter  hereof  and  supersede  any  and  all  previous  agreements  and
understandings,  oral  or  written,  relating to  the  subject  matter  hereof.   Except  as  provided in Section 4.01,  this  Agreement
shall  become effective when it  shall  have been executed by the Administrative Agent and when the Administrative Agent
shall have received counterparts hereof which, when taken together, bear the signatures of each of the other parties hereto,
and thereafter shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assigns.
Delivery of an executed counterpart of a signature page of this Agreement by facsimile or other electronic transmission shall
be effective as delivery of a manually executed counterpart of this Agreement.

Section 11.07 Severability.  Any provision of this Agreement held to be invalid, illegal or unenforceable in
any  jurisdiction  shall,  as  to  such  jurisdiction,  be  ineffective  to  the  extent  of  such  invalidity,  illegality  or  unenforceability
without affecting the validity, legality and enforceability of the remaining provisions hereof; and the invalidity of a particular
provision  in  a  particular  jurisdiction  shall  not  invalidate  such  provision  in  any  other  jurisdiction.  Without  limiting  the
foregoing provisions of this Section, if and to the extent that the enforceability of any provision of this Agreement relating to
Defaulting Lenders shall be limited by Insolvency Laws, as determined in good faith by the Administrative Agent, then such
provision shall be deemed to be in effect only to the extent not so limited.

Section  11.08 Right  of  Setoff;  Marshalling;  Payments  Set  Aside.   If  an  Event  of  Default  shall  have
occurred and be continuing, each Lender and each of its respective Affiliates is hereby authorized at any time and from time
to time, to the fullest extent permitted by applicable Legal Requirements, to set off and apply any and all deposits (general or
special,  time  or  demand,  provisional  or  final,  in  whatever  currency)  at  any  time  held,  and  other  obligations  (in  whatever
currency) at any time owing, by such Lender
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or  any such Affiliate  to  or  for  the credit  or  the account  of  any Loan Party or  Security  Provider  against  any and all  of  the
obligations  of  any  Loan  Party  or  Security  Provider  now  or  hereafter  existing  under  this  Agreement  or  any  other  Loan
Documents  held  by  such  Lender,  irrespective  of  whether  or  not  such  Lender  shall  have  made  any  demand  under  this
Agreement or  any other Loan Document and although such obligations may be contingent or  unmatured or  are owed to a
branch or office of such Lender different from the branch or office holding such deposit or obligated on such indebtedness;
provided that in the event that any Defaulting Lender shall exercise any such right of setoff, (x) all amounts so set off shall
be  paid  over  immediately  to  the  Administrative  Agent  for  further  application  in  accordance  with  the  provisions  of
Section 2.17 and,  pending such payment,  shall  be segregated by such Defaulting Lender from its  other  funds and deemed
held  in  trust  for  the  benefit  of  the  Administrative  Agent  and  the  Lenders,  and  (y)  the  Defaulting  Lender  shall  provide
promptly to the Administrative Agent a statement describing in reasonable detail the Obligations owing to such Defaulting
Lender as to which it  exercised such right of setoff.  The rights of each Lender under this Section 11.08 are in addition to
other rights and remedies (including other rights of setoff) which such Lender may have.  None of any Agent or any Lender
shall  be  under  any  obligation  to  marshal  any  assets  in  favor  of  any  Loan  Party,  Security  Provider  or  any  other  Person  or
against or in payment of any or all of the Obligations.  Each Lender agrees to notify the Borrower and the Administrative
Agent promptly after any such setoff and application; provided that the failure to give such notice shall not affect the validity
of such setoff and application.  To the extent that any Loan Party or Security Provider makes a payment or payments to the
Administrative Agent, the Collateral Agent or any Lender (or to the Administrative Agent or the Collateral Agent, on behalf
of the Lenders), or any Agent or any Lender enforces any security interests or exercises any right of setoff, and such payment
or payments or the proceeds of such enforcement or setoff or any part thereof are subsequently invalidated, declared to be
fraudulent or preferential, set aside and/or required to be repaid to a trustee, receiver or any other party under any Insolvency
Law or any equitable cause, then, (a) to the extent of such recovery, the obligation or part thereof originally intended to be
satisfied, and all Liens, rights and remedies therefor or related thereto, shall be revived and continued in full force and effect
as  if  such  payment  or  payments  had  not  been  made  or  such  enforcement  or  setoff  had  not  occurred  and  (b)  each  Lender
severally agrees to pay to the Administrative Agent upon demand its applicable share (without duplication) of any amount so
recovered from or repaid by the Administrative Agent, plus interest thereon from the date of such demand to the date such
payment is made at a rate per annum equal to the Federal Funds Effective Rate from time to time in effect.

Section  11.09 Governing  Law;  Jurisdiction;  Consent  to  Service  of  Process.  (a)This  Agreement  and  the
other  Loan  Documents  and  any  claims,  controversy,  dispute  or  cause  of  action  (whether  sounding  in  contract,  tort  or
otherwise)  based  upon,  arising  out  of  or  relating  to  this  Agreement  or  any  other  Loan  Document  (except,  as  to  any  other
Loan Document, as expressly set forth therein) and the transactions contemplated hereby and thereby shall be governed by,
and construed in accordance with, and governed by, the law of the State of New York.

(b) Each Loan Party hereby irrevocably and unconditionally  submits,  for  itself  and its  property,  to  the
exclusive jurisdiction of the Supreme Court of the State of New York sitting in New York County and of the United States
District Court of the Southern District of New York , located in the Borough of Manhattan, and any appellate court from any
thereof, in any action or proceeding arising out of or relating to any Loan Document, or for recognition or enforcement of
any judgment, and each of the parties hereto hereby irrevocably and unconditionally agrees that all claims in respect of any
such  action  or  proceeding  shall  be  heard  and  determined  in  such  New  York  State  court  or,  to  the  extent  permitted  by
applicable  Legal  Requirements,  in  such  federal  court.  Each  of  the  parties  hereto  agrees  that  a  final  judgment  in  any  such
action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other
manner provided by applicable Legal Requirements. Nothing in this Agreement or any other Loan Document or otherwise,
however,  shall  affect  any  right  that  the  Administrative  Agent,  the  Collateral  Agent,  any  other  Agent  or  any  Lender  may
otherwise have to bring
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any action or proceeding relating to this Agreement or any other Loan Document against any Loan Party or its properties in
the courts of any jurisdiction.

(c) Each Loan Party hereby irrevocably and unconditionally waives, to the fullest extent permitted by applicable
Legal  Requirements,  any  objection  which  it  may  now  or  hereafter  have  to  the  laying  of  venue  of  any  suit,  action  or
proceeding  arising  out  of  or  relating  to  this  Agreement  or  any  other  Loan  Document  in  any  court  referred  to  in Section
11.09(b).  Each  of  the  parties  hereto  hereby  irrevocably  waives,  to  the  fullest  extent  permitted  by  applicable  Legal
Requirements, the defense of an inconvenient forum to the maintenance of such action or proceeding in any such court.

(d) Each party to this Agreement irrevocably consents to service of process in any action or proceeding arising out
of or relating to any Loan Document, in the manner provided for notices (other than facsimile or email) in Section 11.01.
 Notwithstanding  anything  to  the  contrary  contained  in  this  Agreement  or  any  other  Loan  Document,  each  Loan  Party
hereby  irrevocably  and  unconditionally  appoints  Kramer  Levin  Naftalis  &  Frankel  LLP,  with  an  office  for  service  of
process  delivery  on  the  date  hereof  at  1177 Avenue  of  the  Americas,  New York,  New York,  10036,  Attention:  David  J.
Fisher and its successors (the “Process Agent”),  as its  agent to receive on behalf of such Loan Party and its property all
writs,  claims,  process,  and summonses  in  any action or  proceeding brought  against  such Loan Party  in  the  State  of  New
York.  The Loan Parties may replace any such Process Agent with a new process agent upon reasonable advance notice to
the  Administrative  Agent  and  subject  to  delivery  of  evidence  that  such  new  process  agent  has  accepted  any  such
appointment. Any such replacement shall become the Process Agent for all purposes hereunder following delivery of such
evidence.   Such  service  may  be  made  by  mailing  or  delivering  a  copy  of  such  process  to  any  Loan  Party  in  care  of  the
Process Agent at the address specified above for the Process Agent, and such Loan Party irrevocably authorizes and directs
the Process Agent to accept such service on its behalf.  Failure by the Process Agent to give notice to the applicable Loan
Party,  or  failure  of  the  applicable  Loan  Party,  to  receive  notice  of  such  service  of  process  shall  not  impair  or  affect  the
validity of such service on the Process Agent or any such Loan Party, or of any judgment based thereon.  Each Loan Party
covenants  and  agrees  that  it  shall  take  any  and  all  reasonable  action,  including  the  execution  and  filing  of  any  and  all
documents  that  may be necessary to  continue the designation of  the Process  Agent  above in  full  force and effect,  and to
cause the Process Agent to act  as such.  Each Loan Party hereto further covenants and agrees to maintain at  all  times an
agent with offices in New York City to act as its Process Agent.  Nothing in this Agreement or any other Loan Document
will  affect  the  right  of  any  party  to  this  Agreement  to  serve  process  in  any  other  manner  permitted  by  applicable  Legal
Requirements.

Section 11.10 Waiver of Jury Trial.  EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES,
TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LEGAL REQUIREMENTS, ANY RIGHT IT MAY
HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT
OF OR RELATING TO ANY LOAN DOCUMENT, THE TRANSACTIONS OR THE OTHER TRANSACTIONS
CONTEMPLATED  HEREBY  OR  THEREBY  (WHETHER  BASED  ON  CONTRACT,  TORT  OR  ANY  OTHER
THEORY).  EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY
OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY
WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B)
ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO
THIS  AGREEMENT  BY,  AMONG  OTHER  THINGS,  THE  MUTUAL  WAIVERS  AND  CERTIFICATIONS  IN
THIS SECTION 11.10.
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Section  11.11 Headings.   Article  and  Section  headings  and  the  Table  of  Contents  used  herein  are  for
convenience  of  reference  only,  are  not  part  of  this  Agreement  and  shall  not  affect  the  construction  of,  or  be  taken  into
consideration in interpreting, this Agreement.

Section 11.12 Confidentiality.  Each of the Administrative Agent, the Collateral Agent, the Mandated Lead
Arrangers,  the  Bookrunners  and the  Lenders  agrees  to  maintain  the  confidentiality  of  the  Information  (as  defined  below),
except that  Information may be disclosed (a) to its  and its Affiliates’ and Approved Funds’ directors,  officers,  employees,
financing  sources,  partners,  trustees,  agents,  Advisors  and  other  representatives,  including  accountants,  legal  counsel  and
other Advisors (it being understood that the persons to whom such disclosure is made will be informed of the confidential
nature of such Information and instructed to keep such Information confidential pursuant to the terms hereof, and any failure
of  such  persons  acting  on  behalf  of  the  Administrative  Agent,  the  Collateral  Agent,  a  Mandated  Lead  Arranger,  a
Bookrunner  or  a  Lender  to  comply  with  this Section  11.12 shall  constitute  a  breach  of  this Section  11.12 by  the
Administrative Agent, the Collateral Agent, such Mandated Lead Arranger, such Bookrunner or such Lender, as applicable),
(b) to the extent (i) required or requested by any regulatory authority or any self-regulatory authority (such as (but not limited
to) the National Association of Insurance Commissioners and the SEC) purporting to have jurisdiction over such person or
its Affiliates or (ii) to the extent required by applicable Legal Requirements or by any subpoena or similar legal process or in
connection with any pledge or assignment made pursuant to Section 11.04(g), provided that, solely to the extent permitted by
law  and  other  than  in  connection  with  routine  audits  and  reviews  by  regulatory  and  self-regulatory  authorities,  such
disclosing  entity  shall  notify  the  Borrower  as  promptly  as  practicable  of  any  such  requested  or  required  disclosure  in
connection  with  any  legal  or  regulatory  proceeding,  (c)  to  any  other  party  to  this  Agreement,  (d)  in  connection  with  the
exercise of any remedies under the Loan Documents or any suit, action or proceeding relating to this Agreement or any other
Loan  Document  or  the  enforcement  of  rights  hereunder  or  thereunder,  (e)  subject  to  an  agreement  containing  provisions
substantially the same as those of this Section 11.12, to (i) any assignee of or Participant in, or any prospective assignee of or
Participant  in,  any  of  its  rights  or  obligations  under  this  Agreement,  or  (ii)  any  actual  or  prospective  counterparty  (or  its
Advisors) to any swap or derivative transaction relating to the Borrower and its respective obligations, (f) on a confidential
basis, to (i) any rating agency for the purpose of obtaining a credit rating applicable to any Loan or Loan Party or (ii) to any
insurers or credit risk support providers of any Lender, (g) with the consent of the Borrower, (h) to an investor or prospective
investor in securities issued by an Approved Fund of any Lender that also agrees that Information shall be used solely for the
purpose of evaluating an investment in such securities issued by an Approved Fund of any Lender or to a trustee, collateral
manager, servicer, backup servicer, noteholder or secured party in securities issued by an Approved Fund of any Lender in
connection with the administration, servicing and reporting on the assets serving as collateral for securities issued by such
Approved Fund (it being agreed that the persons to whom such disclosure is made will be informed of the confidential nature
of  such  Information)  or  (i)  to  the  extent  such  Information  (i)  is  publicly  available  at  the  time  of  disclosure  or  becomes
publicly  available  other  than  as  a  result  of  a  breach  of  this Section 11.12 or  (ii)  becomes  available  to  the  Administrative
Agent or any Lender on a non-confidential basis from a source other than the Borrower or any Subsidiary of the Borrower.
In  addition,  the  Agents  and  the  Lenders  may  disclose  the  existence  of  this  Agreement  and  the  information  about  this
Agreement to the CUSIP Service Bureau or any similar agency in connection with the issuance and monitoring of CUSIP
numbers  with  respect  to  the  Loans,  market  data  collectors,  similar  service  providers  to  the  lending  industry,  and  service
providers  to  the  Administrative  Agents  and  the  Lenders  in  connection  with  the  administrative  and  management  of  this
Agreement and the other Loan Documents. For the purposes of this Section 11.12, “Information” shall mean all non-public
information received from the Borrower  relating to  the  Borrower or  any of  their  respective  Subsidiaries  or  their  business,
other than any such information that is available to the Administrative Agent or any Lender on a non-confidential basis prior
to disclosure by the Borrower. Any person required to maintain the confidentiality of Information as provided in this Section
11.12 shall be considered to have complied with its obligation to do so if such person has exercised the same degree of
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care to maintain the confidentiality of such Information as such person accords to its own confidential information.

Section 11.13 Interest Rate Limitation.  Notwithstanding anything herein to the contrary, if at any time the
interest rate applicable to any Loan, together with all fees, charges and other amounts which are treated as interest on such
Loan  under  applicable  law  (collectively,  the  “Charges”),  shall  exceed  the  maximum lawful  rate  (the  “Maximum Rate”)
which  may  be  contracted  for,  charged,  taken,  received  or  reserved  by  the  Lender  holding  such  Loan  in  accordance  with
applicable  Legal  Requirements,  the  rate  of  interest  payable  in  respect  of  such  Loan  hereunder,  together  with  all  Charges
payable  in  respect  thereof,  shall  be  limited  to  the  Maximum Rate  and,  to  the  extent  lawful,  the  interest  and  Charges  that
would have been payable in respect of such Loan but were not payable as a result of the operation of this Section 11.13 shall
be cumulated and the interest and Charges payable to such Lender in respect of other Loans or periods shall be increased (but
not  above  the  Maximum Rate  therefor)  until  such  cumulated  amount,  together  with  interest  thereon  at  the  Federal  Funds
Effective Rate to the date of repayment, shall have been received by such Lender.

Section 11.14 Assignment and Acceptance.  Each Lender to become a party to this Agreement (other than
the  Administrative  Agent  and any other  Lender  that  is  a  signatory  hereto)  shall  do so  by delivering to  the  Administrative
Agent  an  Assignment  and  Acceptance  duly  executed  by  such  Lender,  the  Borrower  (if  the  Borrower’s  consent  to  such
assignment is required hereunder) and the Administrative Agent.

Section 11.15 Obligations Absolute.   To the fullest  extent  permitted by applicable law, all  obligations of
the Loan Parties hereunder shall be absolute and unconditional irrespective of:

(a) any bankruptcy, insolvency, reorganization, arrangement, readjustment, composition, liquidation or the like of
any Loan Party;

(b) any  lack  of  validity  or  enforceability  of  any  Loan  Document  or  any  other  agreement  or  instrument  relating
thereto against any Loan Party;

(c) any  change  in  the  time,  manner  or  place  of  payment  of,  or  in  any  other  term  of,  all  or  any  of  the  Secured
Obligations, or any other amendment or waiver of or any consent to any departure from any Loan Document or any other
agreement or instrument relating thereto;

(d) any exchange, release or non-perfection or loss of priority of any Liens on any or all of the Collateral, or any
release or amendment or waiver of or consent to any departure from any guarantee, for all or any of the Secured Obligations;

(e) any exercise or non-exercise, or any waiver of any right, remedy, power or privilege under or in respect hereof
or any Loan Document; or

(f) any other circumstances which might otherwise constitute a defense available to, or a discharge of, the Loan
Parties.

Section  11.16 Waiver  of  Defenses;  Absence  of  Fiduciary  Duties.  (a)   Each  of  the  Loan  Parties  hereby
waives  any  and  all  suretyship  defenses  available  to  it  as  a  Guarantor  arising  out  of  the  joint  and  several  nature  of  its
respective duties and obligations hereunder (including any defense contained in Article VII).



133

(b) Each of the Loan Parties agrees that in connection with all aspects of the transactions contemplated hereby or
by  the  other  Loan  Documents  and  any  communications  in  connection  therewith,  the  Loan  Parties  and  their  respective
Affiliates, on the one hand, and each Lender and each Agent, on the other hand, will have a business relationship that does
not create, by implication or otherwise, any fiduciary duty on the part of any Lender or any Agent or any of their respective
Affiliates, and no such duty will be deemed to have arisen in connection with any such transactions or communications.

(c) Each  Agent,  each  Lender  and  their  Affiliates  (collectively,  solely  for  purposes  of  this  paragraph,  the
“Lenders”),  may  have  economic  interests  that  conflict  with  those  of  the  Loan  Parties,  their  stockholders  and/or  their
affiliates.  Each Loan Party agrees that nothing in the Loan Documents or otherwise will be deemed to create an advisory,
fiduciary  or  agency  relationship  or  fiduciary  or  other  implied  duty  between  any  Lender,  on  the  one  hand,  and  such  Loan
Party,  its  stockholders  or  its  affiliates,  on  the  other.   The  Loan  Parties  acknowledge  and  agree  that  (i)  the  transactions
contemplated by the Loan Documents (including the exercise of rights and remedies hereunder and thereunder) are arm’s-
length commercial transactions between the Lenders, on the one hand, and the Loan Parties and Security Providers, on the
other,  and  (ii)  in  connection  therewith  and  with  the  process  leading  thereto,  (x)  no  Lender  has  assumed  an  advisory  or
fiduciary  responsibility  in  favor  of  any  Loan  Party,  its  stockholders  or  its  affiliates  with  respect  to  the  transactions
contemplated hereby the exercise of rights or remedies with respect thereto) or the process leading thereto (irrespective of
whether any Lender has advised, is currently advising or will advise any Loan Party, its stockholders or its Affiliates on other
matters) or any other obligation to any Loan Party or Security Provider except the obligations expressly set forth in the Loan
Documents and (y) each Lender is acting solely as principal and not as the agent or fiduciary of any Loan Party or Security
Provider,  their  respective  management,  stockholders,  creditors  or  any  other  person.   Each  Loan  Party  acknowledges  and
agrees that it has consulted its own legal and financial advisors to the extent it deemed appropriate and that it is responsible
for making its own independent judgment with respect to such transactions and the process leading thereto.  Each Loan Party
agrees that it will not claim that any Lender has rendered advisory services of any nature or respect, or owes a fiduciary or
similar duty to such Loan Party or any Security Provider, in connection with such transaction or the process leading thereto.

Section  11.17 Patriot  Act;  Beneficial  Ownership  Regulation  Notice.   Each  Lender  hereby  notifies  each
Loan Party that pursuant to the requirements of the Patriot Act and the Beneficial Ownership Regulation, it may be required
to obtain, verify and record information that identifies the Loan Parties and Responsible Officers thereof, which information
includes the name, address and taxpayer identification number of each Loan Party and other information that will allow such
Lender  to  identify  such  Loan  Party  and  Responsible  Officers  in  accordance  with  the  Patriot  Act  and  the  Beneficial
Ownership Regulation, and each Loan Party agrees to provide such information from time to time to any Lender.

Section  11.18 Bank  Product  Providers.   Each  Bank  Product  Provider  shall  be  deemed  a  third  party
beneficiary hereof and of the provisions of the other Loan Documents for purposes of any reference in a Loan Document to
the parties for whom the Administrative Agent is acting. The Administrative Agent hereby agrees to act as agent for such
Bank Product Providers and, by virtue of entering into a Secured Hedging Agreement, the applicable Bank Product Provider
shall be automatically deemed to have appointed the Administrative Agent as its agent and to have accepted the benefits of
the Loan Documents; it  being understood and agreed that the rights and benefits of each Bank Product Provider under the
Loan Documents consist exclusively of such Bank Product Provider’s being a beneficiary of the Liens and security interests
(and, if applicable, guarantees) granted to the Collateral Agent and the right to share in payments and collections out of the
Collateral as more fully set forth in Section 9.01 and in the Security Documents; provided that it is expressly understood and
agreed that the Secured Hedging Obligations are subordinated to the indefeasible payment in full in cash of the Obligations
under this Agreement and the other Loan Documents. In addition, each Bank Product Provider, by virtue of entering into a
Secured Hedging Agreement, shall be automatically deemed to have agreed that the Administrative
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Agent  shall  have  the  right,  but  shall  have  no  obligation,  to  establish,  maintain,  relax,  or  release  reserves  in  respect  of  the
Secured  Hedging  Obligations  and  that  if  reserves  are  established  there  is  no  obligation  on  the  part  of  the  Administrative
Agent  to  determine  or  insure  whether  the  amount  of  any  such  reserve  is  appropriate  or  not.  In  connection  with  any  such
distribution of payments or proceeds of Collateral, the Administrative Agent shall be entitled to assume no amounts are due
or owing to any Bank Product Provider unless such Bank Product Provider has provided a written certification (setting forth
a reasonably detailed calculation) to the Administrative Agent as to the amounts that are due and owing to it and such written
certification is received by the Administrative Agent a reasonable period of time prior to the making of such distribution. The
Administrative  Agent  shall  have  no  obligation  to  calculate  the  amount  due  and  payable  with  respect  to  any  Permitted
Hedging  Agreements,  but  may  rely  upon  the  written  certification  of  the  amount  due  and  payable  from the  relevant  Bank
Product Provider.  In the absence of an updated certification,  the Administrative Agent shall  be entitled to assume that  the
amount due and payable to the relevant Bank Product Provider is the amount last certified to the Administrative Agent by
such Bank Product Provider as being due and payable (less any distributions made to such Bank Product Provider on account
thereof). The Borrower may obtain Permitted Hedging Agreements from any Bank Product Provider, although the Borrower
is not required to do so. The Borrower acknowledges and agrees that no Bank Product Provider has committed to provide
any Permitted Hedging Agreements and that the providing of Permitted Hedging Agreements by any Bank Product Provider
is  in  the  sole  and  absolute  discretion  of  such  Bank  Product  Provider.  Notwithstanding  anything  to  the  contrary  in  this
Agreement or any other Loan Document, no provider or holder of any Permitted Hedging Agreement shall have any voting
or  approval  rights  hereunder  (or  be  deemed  a  Lender)  solely  by  virtue  of  its  status  as  the  provider  or  holder  of  such
agreements or products or the Obligations owing thereunder, nor shall the consent of any such provider or holder be required
(other than in their capacities as Lenders, to the extent applicable) for any matter hereunder or under any of the other Loan
Documents, including as to any matter relating to the Collateral or the release of Collateral or Guarantors.

Section  11.19 EXCLUDED  SWAP  OBLIGATIONS.   NOTWITHSTANDING  ANYTHING  TO  THE
CONTRARY  CONTAINED  HEREIN  OR  IN  ANY  OTHER  LOAN  DOCUMENT,  (I)  ANY  EXCLUDED  SWAP
OBLIGATIONS SHALL BE EXCLUDED FROM (X)  THE DEFINITION OF “SECURED OBLIGATIONS” (OR ANY
EQUIVALENT  DEFINITION)  CONTAINED  HEREIN  OR  IN  ANY  SECURITY  DOCUMENT  AND  (Y)  THE
DEFINITION OF “GUARANTEED OBLIGATIONS” (OR ANY EQUIVALENT DEFINITION) IN THE GUARANTEE
OR IN ANY OTHER GUARANTEE OF THE GUARANTEED OBLIGATIONS; (II) NO LIEN GRANTED PURSUANT
TO  ANY  SECURITY  DOCUMENT  SHALL  SECURE  ANY  EXCLUDED  SWAP  OBLIGATIONS;  AND  (III)  NO
EXCLUDED  SWAP  OBLIGATIONS  SHALL  BE  GUARANTEED  PURSUANT  TO  THE  GUARANTEE  OR  ANY
OTHER GUARANTEE OF THE GUARANTEED OBLIGATIONS.

Section  11.20 Flag  Jurisdiction  Transfer.   In  the  event  that  the  Borrower  desires  to  implement  a  Flag
Jurisdiction  Transfer  with  respect  to  a  Collateral  Vessel,  upon  receipt  of  reasonable  advance  notice  thereof  from  the
Borrower, the Collateral Agent shall use commercially reasonably efforts to provide, or (as necessary) procure the provision
of,  all  such reasonable  assistance  as  any Loan Party  may request  from time to  time in  relation to  (i)  the  Flag Jurisdiction
Transfer, (ii) the related deregistration of the relevant Collateral Vessel from its previous flag jurisdiction and (iii) the release
and  discharge  of  the  related  Security  Documents;  provided  that  the  relevant  Loan  Party  shall  pay  all  documented  out  of
pocket costs and expenses reasonably incurred by the Collateral Agent in connection with provision of such assistance. Each
Lender hereby consents in connection with any Flag Jurisdiction Transfer and subject to the satisfaction of the requirements
thereof to be satisfied by the relevant Loan Party, to (x) deregister such Collateral Vessel from its previous flag jurisdiction
and  (y)  release  and  hereby  direct  the  Collateral  Agent  to  release  the  relevant  Collateral  Vessel  Mortgage.  Each  Lender
hereby directs the Collateral Agent, and the Collateral Agent agrees to execute and deliver or, at the Borrower’s expense, file
such documents and
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perform  other  actions  reasonably  necessary  to  release  the  relevant  Collateral  Vessel  Mortgages  when  and  as  directed
pursuant to this Section 11.20.

Section 11.21 Judgment Currency.  (a)  The Loan Parties’ obligations hereunder and the Loans Parties’ and
Security Providers’ obligations under the other Loan Documents to make payments in Dollars (the “Obligation Currency”),
shall not be discharged or satisfied by any tender or recovery pursuant to any judgment expressed in or converted into any
currency other than the Obligation Currency, except to the extent that such tender or recovery results in the effective receipt
by the Administrative Agent,  the Collateral  Agent  or  the respective Lender of  the full  amount of  the Obligation Currency
expressed to be payable to the Administrative Agent, the Collateral Agent or such Lender under this Agreement or the other
Loan Documents.  If for the purpose of obtaining or enforcing judgment against any Loan Party or Security Provider in any
court or in any jurisdiction, it becomes necessary to convert into or from any currency other than the Obligation Currency
(such other currency being hereinafter referred to as the “Judgment Currency”) an amount due in the Obligation Currency,
the conversion shall be made, at the rate of exchange (as quoted by the Administrative Agent or if the Administrative Agent
does not quote a rate of exchange on such currency, by a known dealer in such currency designated by the Administrative
Agent) determined, in each case, as of the day on which the judgment is given (such day being hereinafter referred to as the
“Judgment Currency Conversion Date”).

(b) If there is a change in the rate of exchange prevailing between the Judgment Currency Conversion Date and the
date of actual payment of the amount due, each Loan Party jointly and severally covenants and agrees to pay, or cause to be
paid, such additional amounts, if any (but in any event not a lesser amount), as may be necessary to ensure that the amount
paid in the Judgment Currency, when converted at the rate of exchange prevailing on the date of payment, will produce the
amount of the Obligation Currency which could have been purchased with the amount of Judgment Currency stipulated in
the judgment or judicial award at the rate or exchange prevailing on the Judgment Currency Conversion Date.

(c) For  purposes  of  determining  any  rate  of  exchange  for  this Section  11.21,  such  amounts  shall  include  any
premium and costs payable in connection with the purchase of the Obligation Currency.

Section 11.22 Waiver of Sovereign Immunity.  Each of the Borrower, the Subsidiary Guarantors, in respect
of itself, its Subsidiaries, its process agents, and its properties and revenues, hereby irrevocably agrees that, to the extent that
such  Loan  Party,  its  Subsidiaries  or  any  of  its  properties  has  or  may  hereafter  acquire  any  right  of  immunity,  whether
characterized as sovereign immunity or  otherwise,  from any legal  proceedings,  whether in the United States,  the Marshall
Islands or elsewhere, to enforce or collect upon the Loans or any Loan Document or any other liability or obligation of such
Loan Party or any of its Subsidiaries related to or arising from the transactions contemplated by any of the Loan Documents,
including,  without  limitation,  immunity  from  service  of  process,  immunity  from  jurisdiction  or  judgment  of  any  court  or
tribunal, immunity from execution of a judgment, and immunity of any of its property from attachment prior to any entry of
judgment,  or  from  attachment  in  aid  of  execution  upon  a  judgment,  such  Loan  Party,  for  itself  and  on  behalf  of  its
Subsidiaries, hereby expressly waives, to the fullest extent permissible under applicable law, any such immunity, and agrees
not to assert any such right or claim in any such proceeding, whether in the United States, the Marshall Islands or elsewhere. 
Without  limiting  the  generality  of  the  foregoing,  each  Loan  Party  further  agrees  that  the  waivers  set  forth  in  this Section
11.22 shall have the fullest extent permitted under the Foreign Sovereign Immunities Act of 1976 of the United States and
are intended to be irrevocable for purposes of such Act.

Section 11.23 Acknowledgment and Consent to Bail-In of Affected Financial Institutions. Notwithstanding
anything to the contrary in any Loan Document or in any other agreement, arrangement or understanding among any such
parties, each party hereto acknowledges that any liability of
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any Affected Financial Institution arising under any Loan Document, to the extent such liability is unsecured, may be subject
to  the  write-down  and  conversion  powers  of  the  applicable  Resolution  Authority  and  agrees  and  consents  to,  and
acknowledges and agrees to be bound by:

(a) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such
liabilities arising hereunder that may be payable to it by any party hereto that is an Affected Financial Institution; and

(b) the effects of any Bail-In Action on any such liability, including, if applicable:

(i) a reduction in full or in part or cancellation of any such liability;

(ii) a  conversion  of  all,  or  a  portion  of,  such  liability  into  shares  or  other  instruments  of
ownership in such Affected Financial Institution, its parent undertaking, or a bridge institution that may be
issued  to  it  or  otherwise  conferred  on  it,  and  that  such  shares  or  other  instruments  of  ownership  will  be
accepted by it in lieu of any rights with respect to any such liability under this Agreement or any other Loan
Document; or

(iii) the variation of the terms of such liability in connection with the exercise of the Write-Down
and Conversion Powers of the applicable Resolution Authority.

Section 11.24 Certain ERISA Matters. Notwithstanding anything to the contrary in any Loan Document:

(a) Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto,
to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender
party hereto,  for  the benefit  of,  the Administrative Agent  and not,  for  the avoidance of  doubt,  to or  for  the benefit  of  any
Loan Party, that at least one of the following is and will be true:

(i) such  Lender  is  not  using  “plan  assets”  (within  the  meaning  of  Section  3(42)  of  ERISA or
otherwise) of one or more Pension Plans with respect to such Lender’s entrance into, participation in, administration
of and performance of the Loans, any Commitments or this Agreement;

(ii) the  transaction  exemption  set  forth  in  one  or  more  PTEs,  such  as  PTE  84-14  (a  class
exemption for certain transactions determined by independent qualified professional asset managers), PTE 95-60 (a
class  exemption  for  certain  transactions  involving  insurance  company  general  accounts),  PTE  90-1  (a  class
exemption  for  certain  transactions  involving  insurance  company  pooled  separate  accounts),  PTE  91-38  (a  class
exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class exemption for
certain  transactions  determined  by  in-house  asset  managers),  is  applicable  with  respect  to  such  Lender’s  entrance
into, participation in, administration of and performance of the Loans, the Commitments and this Agreement;

(iii) (A)  such  Lender  is  an  investment  fund  managed  by  a  “Qualified  Professional  Asset
Manager” (within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the
investment  decision  on  behalf  of  such  Lender  to  enter  into,  participate  in,  administer  and  perform the  Loans,  any
Commitment and this Agreement,  (C) the entrance into,  participation in,  administration of and performance of the
Loans, the Commitments and this Agreement satisfies the requirements of sub-
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sections (b) through (g) of Part I of PTE 84- 14 and (D) to the best knowledge of such Lender, the requirements of
subsection  (a)  of  Part  I  of  PTE  84-14  are  satisfied  with  respect  to  such  Lender’s  entrance  into,  participation  in,
administration of and performance of the Loans, any Commitment and this Agreement; or

(iv) such other  representation,  warranty and covenant  as  may be agreed in  writing between the
Administrative Agent, in its sole discretion, and such Lender.

(b) In  addition,  unless  either  (1)  sub-clause  (i)  in  the  immediately  preceding  clause  (a)  is  true  with  respect  to  a
Lender or (2) a Lender has provided another representation, warranty and covenant in accordance with sub-clause (iv) in the
immediately  preceding  clause  (a),  such  Lender  further  (x)  represents  and  warrants,  as  of  the  date  such  Person  became  a
Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person
ceases being a Lender party hereto, for the benefit of, the Administrative Agent and not, for the avoidance of doubt, to or for
the  benefit  of  any  Loan  Party,  that  the  Administrative  Agent  is  not  a  fiduciary  with  respect  to  the  assets  of  such  Lender
involved in such Lender’s entrance into, participation in, administration of and performance of the Loans, any Commitment
and this Agreement (including in connection with the reservation or exercise of any rights by the Administrative Agent under
this Agreement, any Loan Document or any documents related hereto or thereto).

Section 11.25 Acknowledgement Regarding Any Supported QFCs. To the extent that the Loan Documents
provide support, through a guarantee or otherwise, for hedging, swap or derivative agreements or similar arrangement or any
other agreement or instrument that is a QFC (such support, “QFC Credit Support” and each such QFC a “Supported QFC”),
the  parties  acknowledge  and  agree  as  follows  with  respect  to  the  resolution  power  of  the  Federal  Deposit  Insurance
Corporation  under  the  Federal  Deposit  Insurance  Act  and  Title  II  of  the  Dodd-Frank  Wall  Street  Reform  and  Consumer
Protection Act (together with the regulations promulgated thereunder, the “U.S. Special Resolution Regimes”) in respect of
such  Supported  QFC  and  QFC  Credit  Support  (with  the  provisions  below  applicable  notwithstanding  that  the  Loan
Documents and any Supported QFC may in fact  be stated to be governed by the laws of the State of New York or of the
United States or any other state of the United States):

(a) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes
subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such Supported QFC and the benefit of such
QFC Credit Support (and any interest and obligation in or under such Supported QFC and such QFC Credit Support, and any
rights in property securing such Supported QFC or such QFC Credit Support) from such Covered Party will be effective to
the same extent as the transfer would be effective under the U.S. Special Resolution Regime if the Supported QFC and such
QFC Credit Support (and any such interest, obligation and rights in property) were governed by the laws of the United States
or a state of the United States. In the event a Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a
proceeding under a U.S. Special Resolution Regime, Default Rights under the Loan Documents that might otherwise apply
to such Supported QFC or any QFC Credit  Support that may be exercised against such Covered Party are permitted to be
exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the
Supported QFC and the Loan Documents were governed by the laws of the United States or a state of the United States.

(b) As used in this Section 9.18, the following terms have the following meanings:

“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in
accordance with, 12 U.S.C. 1841(k)) of such party.

“Covered Entity” means any of the following:
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(i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. §
252.82(b)

(ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. §
47.3(b); or

(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. §
382.2(b).

“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12
C.F.R. §§ 252.81, 47.2 or 382.1, as applicable.

“QFC”  has  the  meaning  assigned  to  the  term  “qualified  financial  contract”  in,  and  shall  be  interpreted  in
accordance with, 12 U.S.C. 5390(c)(8)(D).

(Signature Pages Follow)
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IN WITNESS WHEREOF,  the  parties  hereto  have caused this  Agreement  to  be  duly  executed by their  respective
authorized officers or other authorized signatories as of the day and year first above written.

GENCO SHIPPING & TRADING LIMITED,
as the Borrower

By: /s/ Apostolos Zafolias
Name: Apostolos Zafolias
Title: Chief Financial Officer

GENCO INVESTMENTS LLC
BALTIC TRADING LIMITED
GENCO HOLDINGS LIMITED,
as Guarantors

By: /s/ Apostolos Zafolias
Name: Apostolos Zafolias
Title: Chief Financial Officer
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BALTIC BEAR LIMITED
BALTIC HORNET LIMITED
BALTIC LION LIMITED
BALTIC MANTIS LIMITED
BALTIC SCORPION LIMITED
BALTIC TIGER LIMITED
BALTIC WASP LIMITED
BALTIC WOLF LIMITED
GENCO AQUITAINE LIMITED
GENCO ARDENNES LIMITED
GENCO AUGUSTUS LIMITED
GENCO AUVERGNE LIMITED
GENCO BOURGOGNE LIMITED
GENCO BRITTANY LIMITED
GENCO CLAUDIUS LIMITED
GENCO COLUMBIA LIMITED
GENCO COMMODUS LIMITED
GENCO CONSTANTINE LIMITED
GENCO DEFENDER LIMITED
GENCO ENDEAVOUR LIMITED
GENCO ENTERPRISE LIMITED
GENCO FREEDOM LIMITED
GENCO HADRIAN LIMITED
GENCO HUNTER LIMITED
GENCO LANGUEDOC LIMITED
GENCO LIBERTY LIMITED
GENCO LONDON LIMITED
GENCO MAGIC LIMITED
GENCO MAXIMUS LIMITED
GENCO PICARDY LIMITED
GENCO PREDATOR LIMITED
GENCO PROVENCE LIMITED
GENCO PYRENEES LIMITED
GENCO RESOLUTE LIMITED
GENCO RHONE LIMITED
GENCO TIBERIUS LIMITED
GENCO TITUS LIMITED
GENCO VIGILANT LIMITED
GENCO WARRIOR LIMITED
GENCO WEATHERLY LIMITED,

as Guarantors

By:/s/ Apostolos Zafolias
Name: Apostolos Zafolias
Title: Chief Financial Officer
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NORDEA BANK ABP, NEW YORK BRANCH,
as Administrative Agent, Collateral Agent,
Security Trustee, Sustainability Coordinator and a Lender

By: /s/ Oddbjørn Warpe
Name: Oddbjørn Warpe
Title: Executive Director

By: /s/ Christopher G. Spitler
Name: Christopher G. Spitler
Title: Senior Vice President
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SKANDINAVISKA ENSKILDA BANKEN AB (PUBL),
as a Lender

By: /s/ Johan Fredriksson
Name: Johan Fredriksson
Title:

By: /s/ Sari Kahelin
Name: Sari Kahelin
Title:
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DNB Capital LLC,
as a Lender

By: /s/ Mita Zalavadia
Name: Mita Zalavadia
Title: Assistant Vice President

By: /s/ Ahelia Singh
Name: Ahelia Singh
Title: Assistant Vice President
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CIT Bank, N.A.,
as a Lender

By: /s/ Martin van Tuijl
Name: Martin van Tuijl
Title: Managing Director

By: /s/ Christiane Lombardi
Name: Christiane Lombardi
Title: Director
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ING BANK N.V., LONDON BRANCH,
as a Lender

By: /s/ Stephen Fewster
Name: Stephen Fewster
Title: ING Bank N.V., London Branch

By: /s/ Adam Byrne
Name: Adam Byrne
Title: Managing Director
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CTBC Bank Co. Ltd.,
as a Lender

By: /s/ Ting Chen
Name: Ting Chen
Title: Senior Vice President



ANNEX I

Initial Lenders and Commitments

Lender Address for Notices Amount of Term 
Commitment

Amount of Revolving 
Commitment

Nordea Bank Abp, New
York 
Branch

1211 Avenue of the Americas
New York, New York 10036
USA
Attention: Shipping, Offshore and Oil
Services
Telephone: (212) 318-9317
Email: agency.soosid@nordea.com /
oddbjorn.warpe@nordea.com

$40,833,333.33 $81,666,666.67

Skandinaviska Enskilda
Banken 
AB (PUBL)

For credit matters:
Kungsträdgårdsgatan 8
SE-106 40 Stockholm
Sweden
Attention: Max Wadström
Telephone: +46 70 772 31 05
Email: Max.wadstrom@seb.se

$40,833,333.33 $81,666,666.67

For credit matters (secondary contact):
Kungsträdgårdsgatan 8
SE-106 40 Stockholm
Sweden
Attention: Max Wadström
Telephone: +46 70 763 86 80
Email: Susanna.wilhelmsson@seb.se
For operations matters:
J. Balcikonio g. 9
08247 Vilinius
Lithuania
Attention: Structured Credits Operations
Telephone: +370 521 904 85
Fax: +46 8 611 03 84
Email: sco@seb.se
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Lender Address for Notices
Amount of Term 

Commitment
Amount of Revolving 

Commitment

DNB Capital LLC For credit matters:
30 Hudson Yards, 81st Floor
New York, NY 10001
Attention: Cathleen Buckley / Evan
Uhlick
Telephone: +1 212-681-3861 / +1 212-
681-3890
Email: Cathleen.Buckley@dnb.no / 
evan.uhlick@dnb.no

$25,000,000.00 $50,000,000.00

For operations matters:
30 Hudson Yards, 81st Floor
New York, NY 10001
Attention: Loan Processing Department
Telephone: +1 212-681-3929
Email: nyloanscsd@dnb.no

CIT Bank, N.A. For credit matters:
11 West 42nd Street
New York, NY 10036
Attention: Mickey Belgrod
Telephone: +1 212-461-5386
Email: mickey.belgrod@cit.com

$16,666,666.67 $33,333,333.33

For credit matters (secondary contact):
11 West 42nd Street
New York, NY 10036
Attention: Christiane Lombardi
Telephone: +1 212-461-5146
Email: Christiane.Lombardi@cit.com
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Lender Address for Notices
Amount of Term 

Commitment
Amount of Revolving 

Commitment

For operations matters (closing):
75 N. Fair Oaks
Pasadena, CA 91103
Attention: Sang Kim
Telephone: +1 626-535-4923
Email: OWB-BBG-
NoteDepartment@owb.com

For operations matters (post-closing):
134 Wooding Avenue
Danville, VA 24541
Attention: Darrell Russell
Telephone: +1 434-791-6575
Email: darrell.russell@cit.com

ING Bank N.V., London
Branch

For credit matters:
8-10 Moorgate
London, EC2R 6DA
Attention: Adam Byrne
Telephone: +44 20 7767 1992
Email: Adam.Byrne@ing.com

$16,666,66.67 $33,333,333.33

For operations matters:
8-10 Moorgate
London, EC2R 6DA
Attention: Deal Execution Team
Telephone:
Email: Execution@ING.com

CTBC Bank Co., Ltd. For credit matters:
8F., No.168, Jingmao 2nd Rd., Nangang
Dist
Taipei City /115
Taiwan (R.O.C.)
Attention: Neal Lai
Telephone: +886-2-33277777 ext 3202

$10,000,000.00 $20,000,000.00
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Lender Address for Notices
Amount of Term 

Commitment
Amount of Revolving 

Commitment

Fax: +886-2-26539095
Email: neal.lai@ctbcbank.com

For operations matters:
8F., No.168, Jingmao 2nd Rd., Nangang
Dist
Taipei City /115
Taiwan (R.O.C.)
Attention: Irene YC Chen
Telephone: +886-2-33277777 ext 3268
Fax: +886-2-26539856
Email: irene.yc.chen@ctbcbank.com

$150,000,000.00 $300,000,000.00

Lender Address for Notices Amount of Term Amount of Revolving 
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Schedule 1.01(a)

Collateral Vessels

# Vessel Name
Record Owner/ Loan 

Party
Official 
Number Built Date

Jurisdiction of 
Registration/Flag

1. Baltic Bear Baltic Bear Limited 3402 14-May-10 Marshall Islands
2. Baltic Hornet Baltic Hornet Limited 5879 29-Oct-14 Marshall Islands
3. Baltic Lion Baltic Lion Limited 5330 4-Jan-12 Marshall Islands
4. Baltic Mantis Baltic Mantis Limited 2314 9-Oct-15 Marshall Islands
5. Baltic Scorpion Baltic Scorpion Limited 5968 6-Aug-15 Marshall Islands
6. Baltic Wasp Baltic Wasp Limited 5900 2-Jan-15 Marshall Islands
7. Baltic Wolf Baltic Wolf Limited 3461 14-Oct-10 Marshall Islands
8. Genco Aquitaine Genco Aquitaine Limited 2316 16-Jul-09 Marshall Islands
9. Genco Ardennes Genco Ardennes Limited 2544 31-Aug-09 Marshall Islands
10. Genco Augustus Genco Augustus Limited HK-1968 11-Jan-07 Hong Kong
11. Genco Auvergne Genco Auvergne Limited 2570 17-Nov-09 Marshall Islands
12. Genco Bourgogne Genco Bourgogne Limited 2572 29-Jan-10 Marshall Islands
13. Genco Brittany Genco Brittany Limited 2688 15-Mar-10 Marshall Islands
14. Genco Claudius Genco Claudius Limited 3750 4-Jan-10 Marshall Islands
15. Genco Columbia Genco Columbia Limited 8144 14-Nov-16 Marshall Islands
16. Genco Commodus Genco Commodus Limited 3558 22-Jul-09 Marshall Islands
17. Genco Constantine Genco Constantine Limited HK-2086 21-Feb-08 Hong Kong
18. Genco Defender Genco Defender Limited 8128 24-Feb-16 Marshall Islands
19. Genco Endeavour Genco Endeavour Limited 8118 6-Feb-15 Marshall Islands
20. Genco Enterprise Genco Enterprise Limited 9438 25-Jul-16 Marshall Islands
21. Genco Freedom Genco Freedom Limited 6041 9-Mar-15 Marshall Islands
22. Genco Hadrian Genco Hadrian Limited 3405 29-Dec-08 Marshall Islands
23. Genco Hunter Genco Hunter Limited 2980 26-Sep-07 Marshall Islands
24. Genco Languedoc Genco Languedoc Limited 2743 25-Mar-10 Marshall Islands
25. Genco Liberty Genco Liberty Limited 8129 30-Mar-16 Marshall Islands
26. Genco London Genco London Limited HK-1984 28-Sep-07 Hong Kong
27. Genco Magic Genco Magic Limited 5594 15-Apr-14 Marshall Islands
28. Genco Maximus Genco Maximus Limited 3664 18-Sep-09 Marshall Islands
29. Genco Picardy Genco Picardy Limited 2841 14-Mar-05 Marshall Islands
30. Genco Predator Genco Predator Limited 2113 7-Feb-05 Marshall Islands
31. Genco Provence Genco Provence Limited 2973 25-Aug-04 Marshall Islands
32. Genco Pyrenees Genco Pyrenees Limited 3015 17-Jun-10 Marshall Islands
33. Genco Resolute Genco Resolute Limited 8119 28-Sep-15 Marshall Islands
34. Genco Rhone Genco Rhone Limited 3016 29-Mar-11 Marshall Islands
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35. Genco Tiberius Genco Tiberius Limited HK-1969 30-Jan-07 Hong Kong
36. Genco Tiger Baltic Tiger Limited 2313 21-Oct-11 Marshall Islands
37. Genco Titus Genco Titus Limited HK-2013 15-Nov-07 Hong Kong
38. Genco Vigilant Genco Vigilant Limited 6042 6-May-15 Marshall Islands
39. Genco Warrior Genco Warrior Limited 2808 5-Jan-05 Marshall Islands
40. Genco Weatherly Genco Weatherly Limited 16497 29-Jul-14 Liberia
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Schedule 1.01(e)

Subsidiary Guarantors

1. Genco Constantine Limited
2. Genco Augustus Limited
3. Baltic Lion Limited
4. Baltic Tiger Limited
5. Genco London Limited
6. Baltic Wolf Limited
7. Genco Titus Limited
8. Baltic Bear Limited
9. Genco Tiberius Limited
10. Genco Commodus Limited
11. Genco Hadrian Limited
12. Genco Maximus Limited
13. Genco Claudius Limited
14. Genco Resolute Limited
15. Genco Endeavour Limited
16. Genco Liberty Limited
17. Genco Defender Limited
18. Baltic Hornet Limited
19. Baltic Mantis Limited
20. Baltic Scorpion Limited
21. Baltic Wasp Limited
22. Genco Weatherly Limited
23. Genco Columbia Limited
24. Genco Vigilant Limited
25. Genco Freedom Limited
26. Genco Magic Limited
27. Genco Hunter Limited
28. Genco Auvergne Limited
29. Genco Rhone Limited
30. Genco Ardennes Limited
31. Genco Aquitaine Limited
32. Genco Brittany Limited
33. Genco Languedoc Limited
34. Genco Pyrenees Limited
35. Genco Bourgogne Limited
36. Genco Warrior Limited
37. Genco Predator Limited
38. Genco Provence Limited
39. Genco Picardy Limited
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40. Genco Enterprise Limited
41. Genco Investments LLC
42. Baltic Trading Limited
43. Genco Holdings Limited
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Schedule 1.01(f)

Sustainability Pricing Adjustment Schedule

Upon the delivery of a Sustainability Certificate in accordance with Section 5.01(d), the Applicable Margin shall be
adjusted as follows (each, a “Sustainability Pricing Adjustment”):

(a) If  the  Fleet  AER  Performance  set  forth  in  such  Sustainability  Certificate  delivered  in  any
applicable  year  exceeds  the  Fleet  Sustainability  Performance  Target,  the  Applicable  Margin  (as  it  may  have  been
adjusted by any previous Sustainability Pricing Adjustment) shall be increased by 0.05% per annum effective as of
the first Business Day immediately following the date the Sustainability Certificate is delivered pursuant to Section
5.01(d);

(b) If  the  Fleet  AER  Performance  set  forth  in  such  Sustainability  Certificate  delivered  in  any
applicable year is equal to the Fleet Sustainability Performance Target, there shall be no increase or decrease to the
Applicable Margin (as it may have been adjusted by any previous Sustainability Pricing Adjustment) effective as of
the first Business Day immediately following the date the Sustainability Certificate is delivered pursuant to Section
5.01(d); and

(c) If  the  Fleet  AER  Performance  set  forth  in  such  Sustainability  Certificate  delivered  in  any
applicable year is less than the Fleet Sustainability Performance Target, the Applicable Margin (as it may have been
adjusted by any previous Sustainability Pricing Adjustment) shall be decreased by 0.05% per annum effective as of
the first Business Day immediately following the date the Sustainability Certificate is delivered pursuant to Section
5.01(d);

provided that  (x)  no  Sustainability  Pricing  Adjustment  shall  result  in  the  Applicable  Margin  being
increased or decreased from the Applicable Margin which would otherwise apply pursuant to the definition thereof
without  giving  effect  to  any  Sustainability  Pricing  Adjustment  by  more  than  0.05%  per  annum  and  (y)  if  the
Borrower  fails  to  provide  a  Sustainability  Certificate,  the  Sustainability  Pricing  Adjustment  set  forth  in  clause  (a)
above shall apply as of the first Business Day immediately following the date the Sustainability Certificate would be
required to be delivered pursuant to Section 5.01(d).

Notwithstanding  the  foregoing,  the  Fleet  Sustainability  Performance  Target  and  the  Fleet  AER
Performance will be adjusted annually not later than [September 30] of each calendar year in which a Sustainability
Certificate is delivered pursuant to Section 5.01(d) of the Credit Agreement to reflect the Collateral Vessels owned
by the Borrower or any Subsidiary Guarantor during the year which is the subject to of such Sustainability Certificate
(whether  or  not  such  Collateral  Vessel  is  owned  by  the  Borrower  or  such  Subsidiary  Guarantor  at  the  time  such
Sustainability  Certificate  is  delivered).   Data  in  connection  with  a  Collateral  Vessel  which  was  the  subject  of  a
prepayment event under Section 2.10(b)(iv) of  the Credit  Agreement  or  which was acquired by the Borrower  or  a
Subsidiary Guarantor and became a Collateral Vessel, in each case, during the calendar year in which a Sustainability
Certificate is delivered pursuant to Section 5.01(d) of the Credit Agreement shall be pro-rated based on the number
of days such vessel was a
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Collateral  Vessel  in  accordance  with  the  Credit  Agreement  for  purposes  of  calculating  the  Fleet  Sustainability
Performance Target and the Fleet AER Performance, as applicable.

As used herein:

“Average Efficiency Ratio”  means  the  average  efficiency  ratio  for  each  Collateral  Vessel  over  the
applicable twelve month period ending on 31 December each year.  The Average Efficiency Ratio for each Vessel
shall be calculated according to IMO MEPC.278(70) Annex VI – Appendix IX as follows:

, where (a) Ci is the carbon emissions for voyage i computed using the fuel consumption and carbon
factor of each type of fuel, (b) DWT is the design deadweight of the vessel,  and (c) Di is the distance travelled on
voyage i. The Average Efficiency Ratio with respect to any Collateral Vessel is computed for all voyages performed
by the Collateral  Vessel  over a calendar  year and set  out in a certificate  issued by an External  Reviewer using the
ship fuel oil consumption data submitted by the Borrower to the International Maritime Organization, required to be
collected  and  reported  in  accordance  with  IMO  MEPC.278(70)  Annex  VI  –  Appendix  IX  and  for  which  such
External Reviewer issued a statement of compliance for fuel oil consumption reporting.

“External Reviewer” means either DNV GL or the American Bureau of Shipping.

“Fleet AER Performance” means the average (mean) of the actual Average Efficiency Ratio for all
Collateral  Vessels  for  the  applicable  twelve  month  period  ending  on  31  December  each  year,  as  reported  in  the
Sustainability Certificate addressed to the Administrative Agent and the Sustainability Agent and delivered pursuant
to Section 5.01(d) of the Credit Agreement, as verified by an External Reviewer.

“Fleet  Sustainability  Performance  Target”  shall  mean,  with  respect  to  any  calendar  year,  the
average (mean) of the targeted Average Efficiency Ratio of all Collateral Vessels based on such Collateral Vessels’
Carbon  Intensity  Indicators  (CII)  trajectory  for  such  calendar  year,  determined  in  accordance  with  IMO
MEPC.328(76)  (Amendments  to  MARPOL Annex VI,  Regulations  23,  25,  and  28),  and  as  further  outlined  in  the
table below:

Testing Year 2022 2023 2024 2025 2026

Fleet Sustainability
Performance Target 3.90 3.82 3.74 3.66 3.58
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Schedule 2.09

Revolving Commitment Reductions

 
REVOLVING LOAN COMMITMENT 

REDUCTION DATE

 
REDUCTION AMOUNT

September 30, 2021 $7,470,000
December 31, 2021 $11,720,000

March 31, 2022 $11,720,000
June 30, 2022 $11,720,000

September 30, 2022 $11,720,000
December 31, 2022 $11,720,000

March 31, 2023 $11,720,000
June 30, 2023 $11,720,000

September 30, 2023 $11,720,000
December 31, 2023 $11,720,000

March 31, 2024 $11,720,000
June 30, 2024 $11,720,000

September 30, 2024 $11,720,000
December 31, 2024 $11,720,000

March 31, 2025 $11,720,000
June 30, 2025 $11,720,000

September 30, 2025 $11,720,000
December 31, 2025 $11,720,000

March 31, 2026 $11,720,000
June 30, 2026 $11,720,000

Revolving Maturity Date $4,250,000
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Schedule 3.07(a)

Equity Interests

No. Company Jurisdiction
Principal Immediate 
Owner Class of Equity Interests

Percentage 
Ownership

1. Genco Constantine Limited Marshall Islands Genco Holdings Limited Common Equity Interests 100%
2. Genco Augustus Limited Marshall Islands Genco Holdings Limited Common Equity Interests 100%
3. Baltic Lion Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
4. Baltic Tiger Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
5. Genco London Limited Marshall Islands Genco Holdings Limited Common Equity Interests 100%
6. Baltic Wolf Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
7. Genco Titus Limited Marshall Islands Genco Holdings Limited Common Equity Interests 100%
8. Baltic Bear Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
9. Genco Tiberius Limited Marshall Islands Genco Holdings Limited Common Equity Interests 100%
10.. Genco Commodus Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
11. Genco Hadrian Limited Marshall Islands Genco Holdings Limited Common Equity Interests 100%
12. Genco Maximus Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
13. Genco Claudius Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
14. Genco Resolute Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
15. Genco Endeavour Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
16. Genco Liberty Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
17. Genco Defender Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
18. Baltic Hornet Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
19. Baltic Mantis Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
20. Baltic Scorpion Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
21. Baltic Wasp Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
22. Genco Weatherly Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
23. Genco Columbia Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
24. Genco Vigilant Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
25. Genco Freedom Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
26. Genco Magic Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
27. Genco Hunter Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
28. Genco Auvergne Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
29. Genco Rhone Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
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No. Company Jurisdiction
Principal Immediate 
Owner Class of Equity Interests

Percentage 
Ownership

30. Genco Ardennes Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
31. Genco Aquitaine Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
32. Genco Brittany Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
33. Genco Languedoc Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
34. Genco Pyrenees Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
35. Genco Bourgogne Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
36. Genco Warrior Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
37. Genco Predator Limited Marshall Islands Genco Holdings Limited Common Equity Interests 100%
38. Genco Provence Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
39. Genco Picardy Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
40. Genco Enterprise Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
41. Genco Investments LLC Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
42. Baltic Trading Limited Marshall Islands Genco Investments LLC Common Equity Interests 100%
43. Genco Holdings Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
44. Genco Knight Limited Marshall Islands Genco Holdings Limited Common Equity Interests 100%
45. Genco Cavalier LLC Marshall Islands Genco Holdings Limited Common Equity Interests 100%
46. Genco Champion Limited Marshall Islands Genco Holdings Limited Common Equity Interests 100%
47. Genco Charger Limited Marshall Islands Genco Holdings Limited Common Equity Interests 100%
48. Baltic Leopard Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
49. Baltic Panther Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
50. Baltic Cougar Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
51. Baltic Jaguar Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
52. Baltic Wind Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
53. Baltic Cove Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
54. Baltic Breeze Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
55. Baltic Fox Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
56. Baltic Hare Limited Marshall Islands Baltic Trading Limited Common Equity Interests 100%
57. Genco Avra Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
58. Genco Bay Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
59. Genco Loire Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
60. Genco Lorraine Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
61. Genco Mare Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
62. Genco Muse Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
63. Genco Normandy Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
64. Genco Ocean Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
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No. Company Jurisdiction
Principal Immediate 
Owner Class of Equity Interests

Percentage 
Ownership

65. Genco Progress Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
66. Genco Raptor LLC Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
67. Genco Spirit Limited Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
68. Genco Thunder LLC Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%
69. Genco Ship Management

LLC
Delaware Genco Shipping & Trading Limited Common Equity Interests 100%

70. Genco RE Investments
LLC

Marshall Islands Genco Shipping & Trading Limited Common Equity Interests 100%

71. Genco Shipping Pte. Ltd. Singapore Genco Shipping & Trading Limited Common Equity Interests 100%
72. Genco Shipping A/S Denmark Genco Shipping Pte. Ltd. Common Equity Interests 100%
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Schedule 3.07(c)

Corporate Organizational Chart

[See attached.]
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Schedule 3.20

Required Insurance

Insurance to be maintained on the Collateral Vessel:

(a) Each Loan Party shall keep the Collateral Vessel insured with insurers and protection and indemnity clubs or
associations of internationally recognized reputation, and placed in such markets, on such terms and conditions, and through
brokers, reasonably satisfactory to the Collateral Agent and under forms of policies approved by the Collateral Agent against
the risks indicated below and such other risks as the Collateral Agent may reasonably specify from time to time; however, in
no case shall the Collateral Agent specify insurance in excess of the customary insurances purchased by first-class owners of
comparable vessels:

(i) Marine and war risk,  including terrorism, confiscation,  London Blocking and Trapping Addendum
and Missing Collateral  Vessel  Clause,  hull  and machinery insurance,  hull  interest  insurance and freight  interest  or
equivalent  insurance,  together  in  an  amount  in  U.S.  dollars  at  all  times  equal  to  or  greater  than  (x)  its  Appraised
Value and (y) an amount which, when aggregated with the insured value of the other Collateral Vessels then subject
to  a  Collateral  Vessel  Mortgage,  is  equal  to  120%  of  the  aggregate  principal  amount  of  the  Loan  and  the
Commitments.  The insured value for hull and machinery required under this clause (i) for the Collateral Vessel shall
at  all  times  be  in  an  amount  equal  to  or  greater  than  (x)  eighty  per  cent  (80%)  of  the  Appraised  Value  of  the
Collateral Vessel and (y) an amount which, when aggregated with the hull and machinery insured value of the other
Collateral  Vessels  then  subject  to  a  Collateral  Vessel  Mortgage,  is  equal  to  the  aggregate  principal  amount  of  the
Loan and the Commitment outstanding, and the remaining marine and war risk insurance required by this clause (i)
may be taken out as hull and freight interest or equivalent insurance.

(ii) Marine and war risk protection and indemnity insurance or equivalent insurance (including coverage
against liability for crew, fines and penalties arising out of the operation of the Collateral Vessel, insurance against
liability  arising  out  of  pollution,  spillage  or  leakage,  and  workmen’s  compensation  or  longshoremen’s  and  harbor
workers’  insurance  as  shall  be  required  by  applicable  law)  in  such  amounts  approved  by  the  Collateral  Agent;
provided, however,  that  insurance  against  liability  under  law  or  international  convention  arising  out  of  pollution,
spillage or leakage shall be in an amount not less than the greater of:

(x) the  maximum amount  reasonably  available  from the  International  Group of  Protection  and
Indemnity  Associations  (the  “International  Group”)  or  alternatively  such  sources  of  pollution,  spillage  or
leakage coverage as are commercially available in any absence of such coverage by the International Group
as shall be carried by prudent shipowners engaged in similar trades; and

(y) the  amounts  required  by  the  laws  or  regulations  of  the  United  States  of  America  or  any
applicable jurisdiction in which the Collateral Vessel may be trading from time to time.

(iii) While the Collateral Vessel is idle or laid up, at the option of the applicable Loan Party and in lieu of
the above-mentioned marine and war risk hull  insurance, port  risk insurance insuring the Collateral Vessel against
the usual risks encountered by like vessels under similar circumstances.
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(b) The  Collateral  Agent  will  obtain  Mortgagee’s  Insurances  on  such  conditions  as  the  Collateral  Agent  may
reasonably require, satisfactory to the Collateral Agent and for an amount in U.S. dollars approved by the Collateral Agent
but not being less than an amount which, when aggregated with the insured value of the other Collateral Vessels then subject
to a Collateral Vessel Mortgage, is equal to 110% of the sum of the aggregate principal amount of Loan and Commitments
outstanding pursuant to the Agreement, the Loan Party and the Collateral Vessel Owner having no interest or entitlement in
respect of such policies; all such Mortgagee’s Insurances cover shall be obtained directly by the Collateral Agent; provided
that  in  no  event  shall  the  Loan  Party  be  required  to  reimburse  the  Collateral  Agent  for  any  such  costs  in  excess  of  the
premium level then available to the Collateral Agent in the market.

(c) The marine and commercial war-risk insurance required in this Schedule 3.20 for the Collateral Vessel shall
have deductibles and franchises in amounts reasonably satisfactory to the Collateral Agent.

All  insurance  maintained  hereunder  shall  be  primary  insurance  without  right  of  contribution  against  any  other  insurance
maintained by the  Collateral  Agent.   The policy  of  marine  and war  risk  hull  and machinery  insurance  with  respect  to  the
Collateral Vessel shall, if so requested by the Collateral Agent, provide that the Collateral Agent shall be a named insured in
its capacity as mortgagee and as loss payee.  The entry in a marine and war risk protection indemnity club with respect to the
Collateral Vessel shall note the interest of the Collateral Agent.  The Administrative Agent, the Collateral Agent and each of
their  respective  successors  and  assigns  shall  not  be  responsible  for  any  premiums,  club  calls,  assessments  or  any  other
obligations or for the representations and warranties made therein by the Loan Parties or any other Person.  In addition, the
Loan  Parties  shall  reimburse  the  Administrative  Agent  for  the  cost  of  Mortgagee’s  Insurances  which  the  Administrative
Agent will take out on the Collateral Vessel upon such terms and in such amounts as the Administrative Agent shall deem
appropriate.

(d) Each Loan Party shall from time to time upon request furnish the Collateral Agent, and in any event at least
annually, a detailed report signed by a firm of marine insurance brokers acceptable to the Collateral Agent with respect to P
& I entry, the hull and machinery and war risk insurance carried and maintained on the Collateral Vessel, together with their
opinion as to the adequacy thereof and its compliance with the provisions of this Schedule 3.20 at the Loan Party’s expense.
 At the Loan Party’s expense the Loan Party will use its best efforts to cause its insurance broker (which, for the avoidance of
doubt  shall  be  a  different  insurance  broker  from  the  firm  of  marine  insurance  brokers  referred  to  in  the  immediately
preceding sentence) and the P & I club or association providing P & I insurance referred to in part (a)(ii) of this Schedule
3.20, to agree to advise the Collateral Agent by electronic mail of any expiration, termination, alteration or cancellation of
any policy, any default in the payment of any premium and of any other act or omission on the part of a Loan Party of which
the Loan Party has knowledge and which might invalidate or render unenforceable, in whole or in part, any insurance on the
Collateral Vessel, and to provide an opportunity of paying any such unpaid premium or call, such right being exercisable by
the  Collateral  Agent  on  the  Collateral  Vessel  on  an  individual  and  not  on  a  fleet  basis.   In  addition,  the  Loan  Party  shall
promptly provide the Collateral Agent with any information which the Collateral Agent reasonably requests for the purpose
of obtaining or preparing any report from the Collateral Agent’s independent marine insurance consultant as to the adequacy
of  the  insurances  effected  or  proposed  to  be  effected  in  accordance  with  this Schedule  3.20 as  of  the  date  hereof  or  in
connection with any renewal thereof, and the Loan Party shall upon demand indemnify the Collateral Agent in respect of all
reasonable fees and other expenses incurred by or for the account of the Collateral Agent in connection with any such report;
provided that the Collateral Agent shall be entitled to such indemnity only for one such report during a period of 12 months.

The underwriters or brokers shall furnish the Collateral Agent with a letter or letters of undertaking to the effect that:



19

(i) they will hold the instruments of insurance, and the benefit of the insurances thereunder, to the order
of the Collateral Agent in accordance with the terms of the loss payable clause referred to in the relevant Assignment
of Insurances for the Collateral Vessel;

(ii) they will  have endorsed on each and every policy as and when the same is issued the loss payable
clause, to be in the excess of U.S. $1,500,000, and the notice of assignment referred to in the relevant Assignment of
Insurances for the Collateral Vessel; and

(iii) they will not set off against any sum recoverable in respect of a claim against any Collateral Vessel
under  the  said  underwriters  or  brokers  or  any  other  Person  in  respect  of  any  other  vessel  nor  cancel  the  said
insurances by reason of non-payment of such premiums or other amounts.

All  policies  of  insurance required hereby shall  provide for  not  less  than 14 days  (7 days  in  respect  of  war  risk  insurance)
prior  written  notice  to  be  received  by  the  Collateral  Agent  of  the  termination  or  cancellation  of  the  insurance  evidenced
thereby.  All policies of insurance maintained pursuant to this Schedule IV-A for risks covered by insurance other than that
provided by a P & I Club shall contain provisions waiving underwriters’ rights of subrogation thereunder against any assured
named  in  such  policy  and  any  assignee  of  said  assured,  only  to  the  extent  such  underwriters  agree  to  so  waive  rights  of
subrogation (provided that it  is understood and agreed that Loan Party shall  use commercially reasonable efforts to obtain
such waivers). the Loan Party shall assign to the Collateral Agent its full rights under any policies of insurance in respect of
the Collateral Vessel in accordance with the terms contained herein (and, for the avoidance of doubt, such assignments shall
include any additional value of any insurance that exceeds the values expressly required herein in respect of the Collateral
Vessel).  Loan Party agrees that it shall deliver unless the insurances by their terms provide that they cannot cease (by reason
of nonrenewal or otherwise) without the Collateral Agent being informed and having the right to continue the insurance by
paying any premiums not paid by the Loan Party, receipts showing payment of premiums for Required Insurance and also of
demands from the Collateral Vessel’s P & I underwriters to the Collateral Agent at least 2 days before the risk in question
commences.

(e) Unless  the  Collateral  Agent  shall  otherwise  agree,  all  amounts  of  whatsoever  nature  payable  under  any
insurance must be payable to the Collateral Agent for distribution first to itself and thereafter to the Loan Party or others as
their  interests  may appear; provided that,  notwithstanding  anything  to  the  contrary  herein,  until  otherwise  required  by  the
Collateral  Agent  by notice  to  the underwriters  upon the occurrence and continuance of  an Event  of  Default  hereunder,  (i)
amounts payable under any insurance on the Collateral Vessel with respect to protection and indemnity risks may be paid
directly to (x) the Loan Party to reimburse it for any loss, damage or expense incurred by it and covered by such insurance or
(y)  the  Person  to  whom  any  liability  covered  by  such  insurance  has  been  incurred,  and  (ii)  amounts  payable  under  any
insurance  with  respect  to  the  Collateral  Vessel  involving  any  damage  to  the  Collateral  Vessel  not  constituting  a  Casualty
Event, may be paid by underwriters directly for the repair, salvage or other charges involved or, if the Loan Party shall have
first fully repaired the damage or paid all of the salvage or other charges, may be paid to the Loan Party as reimbursement
therefor; provided, however, that if such amounts (including any franchise or deductible) are in excess of U.S. $1,500,000,
the underwriters shall not make such payment without first obtaining the written consent thereto of the Collateral Agent and
the loss payable clauses pertaining to such insurances shall be endorsed to that effect.

(f) All  amounts  paid  to  the  Collateral  Agent  in  respect  of  any  insurance  on  the  Collateral  Vessel  shall  be
disposed of as follows (after deduction of the expenses of the Collateral Agent in collecting such amounts):



20

(i) any amount which might have been paid at the time, in accordance with the provisions of paragraph
(d) above, directly to the Loan Party or others shall be paid by the Collateral Agent to, or as directed by, the Loan
Party;

(ii) all amounts paid to the Collateral Agent in respect of a Casualty Event of the Collateral Vessel shall
be applied by the Collateral Agent to the payment of the Financial Indebtedness hereby secured pursuant to Section
2.10(b)(iv) of the Agreement; and

(iii) all  other amounts paid to the Collateral  Agent in respect of any insurance on the Collateral  Vessel
may,  in  the  Collateral  Agent’s  sole  discretion,  be  held  and  applied  to  the  prepayment  of  the  Credit  Document
Obligations or to making of needed repairs or other work on the Collateral Vessel, or to the payment of other claims
incurred by the Loan Party relating to the Collateral Vessel, or may be paid to the Loan Party or whosoever may be
entitled thereto.

The Loan Party shall deliver to the Collateral Agent certified copies and, whenever so reasonably requested by the
Collateral Agent, if available to the Loan Party, the originals of all certificates of entry, cover notes, binders, evidences of
insurance and policies  and all  endorsements  and riders  amendatory  thereof  in  respect  of  insurance maintained pursuant  to
Section  5.04  of  the  Agreement  and  this Schedule  3.20 for  the  purpose  of  inspection  or  safekeeping,  or,  alternatively,
satisfactory  letters  of  undertaking  from  the  broker  holding  the  same.   The  Collateral  Agent  shall  be  under  no  duty  or
obligation to verify the adequacy or existence of any such insurance or any such policies, endorsement or riders.

The  Loan  Party  will  not  execute  or  permit  or  willingly  allow to  be  done  any  act  by  which  any  insurance  may be
suspended, impaired or cancelled, and that it will not permit or allow the Collateral Vessel to undertake any voyage or run
any risk or transport any cargo which may not be permitted by the policies in force, without having previously notified the
insurers  and  the  Collateral  Agent  in  writing  and  insured  the  Collateral  Vessel  by  additional  coverage  to  extend  to  such
voyages, risks, passengers or cargoes.

In case any underwriter proposes to pay less on any claim than the amount thereof, the Loan Party shall forthwith
inform  the  Collateral  Agent,  and  if  a  Default,  Event  of  Default  or  a  Casualty  Event  has  occurred  and  is  continuing,  the
Collateral Agent shall have the exclusive right to negotiate and agree to any compromise.

The  Loan  Party  will  comply  with  and  satisfy  all  of  the  provisions  of  any  applicable  law,  convention,  regulation,
proclamation or order concerning financial responsibility for liabilities imposed on the Loan Party or the Collateral Vessel
with  respect  to  pollution  by  any  state  or  nation  or  political  subdivision  thereof  and  will  maintain  all  certificates  or  other
evidence of financial responsibility as may be required by any such law, convention, regulation, proclamation or order with
respect to the trade in which the Collateral Vessel are from time to time engaged and the cargo carried by it.
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Schedule 5.14

Earnings Accounts

No Pledgor Bank Account Type Account Number

1 BALTIC BEAR LIMITED Nordea Bank Abp, New York
Branch Earnings Account 7450913001

2 BALTIC HORNET LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4036673001

3 BALTIC LION LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4033453001

4 BALTIC MANTIS LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4062493002

5 BALTIC SCORPION LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4062313001

6 BALTIC TIGER LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4033373001

7 BALTIC WASP LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4036753001

8 BALTIC WOLF LIMITED Nordea Bank Abp, New York
Branch Earnings Account 7451413001

9 GENCO AQUITAINE LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4083853001

10 GENCO ARDENNES LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4083933001

11 GENCO AUGUSTUS LIMITED Nordea Bank Abp, New York
Branch Earnings Account 8926533001

12 GENCO AUVERGNE LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4084013001

13 GENCO BOURGOGNE LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4084193001

14 GENCO BRITTANY LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4084273001

15 GENCO CLAUDIUS LIMITED Nordea Bank Abp, New York
Branch Earnings Account 8927783001

16 GENCO COMMODUS LIMITED Nordea Bank Abp, New York
Branch Earnings Account 8927523001

17 GENCO CONSTANTINE Nordea Bank Abp, New York
Branch Earnings Account 8926793001

18 GENCO ENTERPRISE LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4164533001

19 GENCO FREEDOM LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4158443001

20 GENCO HADRIAN LIMITED Nordea Bank Abp, New York
Branch Earnings Account 8927453001
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21 GENCO HUNTER LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4536623001

22 GENCO LANGUEDOC LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4084353001

23 GENCO LONDON LIMITED Nordea Bank Abp, New York
Branch Earnings Account 8926873001

24 GENCO MAGIC LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4158693001

25 GENCO MAXIMUS LIMITED Nordea Bank Abp, New York
Branch Earnings Account 8927603001

26 GENCO PICARDY LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4084763001

27 GENCO PREDATOR LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4536883001

28 GENCO PROVENCE LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4084843001

29 GENCO PYRENEES LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4084923001

30 GENCO RHONE LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4085003001

31 GENCO SHIP & TRADING
LIMITED

Nordea Bank Abp, New York
Branch Earnings Account 7434193002

32 GENCO TIBERIUS LIMITED Nordea Bank Abp, New York
Branch Earnings Account 8926613001

33 GENCO TITUS LIMITED Nordea Bank Abp, New York
Branch Earnings Account 8927373001

34 GENCO VIGILANT LIMIT Nordea Bank Abp, New York
Branch Earnings Account 4158513001

35 GENCO WARRIOR LIMITED Nordea Bank Abp, New York
Branch Earnings Account 4536213001

36 GENCO DEFENDER LIMITED Nordea Bank Abp, New York
Branch Earnings Account As set forth in the

Pledge Agreement

37 GENCO ENDEAVOUR LIMITED Nordea Bank Abp, New York
Branch Earnings Account As set forth in the

Pledge Agreement

38 GENCO WEATHERLY LIMITED Nordea Bank Abp, New York
Branch Earnings Account As set forth in the

Pledge Agreement

39 GENCO RESOLUTE LIMITED Nordea Bank Abp, New York
Branch Earnings Account As set forth in the

Pledge Agreement

40 GENCO LIBERTY LIMITED Nordea Bank Abp, New York
Branch Earnings Account As set forth in the

Pledge Agreement

41 GENCO COLUMBIA LIMITED Nordea Bank Abp, New York
Branch Earnings Account As set forth in the

Pledge Agreement
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Schedule 5.15

Post-Closing Matters

None.
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Schedule 6.01(b)

Existing Indebtedness

1. US$495,000,000  Amended  and  Restated  Senior  Secured  Credit  Agreement  dated  February  28,  2019  (as
amended, restated, supplemented and/or otherwise modified from time to time prior to the date hereof),  by and
among  Genco  Shipping  &  Trading  Limited  as  Borrower,  the  lenders  party  thereto  from  time  to  time,  Nordea
Bank  ABP,  New  York  Branch,  Skandinaviska  Enskilda  Banken  AB  (publ),  ABN  AMRO  Capital  USA  LLC,
DVB Bank SE,  Crédit  Agricole  Corporate  & Investment  Bank,  and Danish Ship Finance  A/S,  as  Bookrunners
and  as  Mandated  Lead  Arrangers,  and  Nordea  Bank  ABP,  New  York  Branch,  as  Administrative  Agent  and
Security Agent.

2. Up to US$108,000,000 Senior Secured Credit Agreement dated August 14, 2018, (as amended restated, amended
and restated, supplemented and/or otherwise modified from time to time prior to the date hereof) by and among
Genco  Shipping  & Trading  Limited  as  Borrower,  the  lenders  party  thereto  from time  to  time,  Crédit  Agricole
Corporate & Investment Bank, as Structurer and Bookrunner, Crédit Agricole Corporate & Investment Bank and
Skandinaviska  Enskilda  Banken  AB  (Publ)  as  Mandated  Lead  Arrangers  and  Crédit  Agricole  Corporate  &
Investment Bank, as Administrative Agent and as Security Agent.

3. Letter of Credit for $300,000 issued by Nordea Bank Abp, New York Branch, on behalf of the Borrower.
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Schedule 6.04(a)

Existing Investments

1. 50% ownership interest in GS Shipmanagement Private Ltd.
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Schedule 6.09(d)

Certain Affiliate Transactions

1. Transactions with GS Shipmanagement Pte. Ltd., and its subsidiaries and affiliates.
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EXHIBIT A

[Form of]
ASSIGNMENT AND ACCEPTANCE

This Assignment and Acceptance (the “Assignment and Acceptance”) is dated as of the Effective Date set
forth below and is entered into by and between [the][each]1 Assignor identified in item 1 below ([the][each, an] “Assignor”)
and  [the][each]2 Assignee  identified  in item  2 below  ([the][each,  an]  “ Assignee”).   [It  is  understood  and  agreed  that  the
rights and obligations of [the Assignors][the Assignees]3 hereunder are several and not joint.]4  Capitalized terms used but
not  defined  herein  shall  have  the  meanings  given  to  them in  the  Credit  Agreement  identified  below,  receipt  of  a  copy  of
which is hereby acknowledged by [the][each] Assignee.  The Standard Terms and Conditions set forth in Annex 1 attached
hereto are hereby agreed to and incorporated herein by reference and made a part of this Assignment and Acceptance as if set
forth herein in full.

For an agreed consideration, [the][each] Assignor hereby irrevocably sells and assigns to [the Assignee][the
respective  Assignees],  and  [the][each]  Assignee  hereby  irrevocably  purchases  and  assumes  from  [the  Assignor][the
respective Assignors], subject to and in accordance with the Standard Terms and Conditions and the Credit Agreement, as of
the  Effective  Date  inserted  by  the  Administrative  Agent  as  contemplated  below  (i)  all  of  [the  Assignor’s][the  respective
Assignors’]  rights  and  obligations  in  [its  capacity  as  a  Lender][their  respective  capacities  as  Lenders]  under  the  Credit
Agreement  and  any  other  documents  or  instruments  delivered  pursuant  thereto  to  the  extent  related  to  the  amount  and
percentage  interest  identified  below  of  all  of  such  outstanding  rights  and  obligations  of  [the  Assignor][the  respective
Assignors]  under  the  respective  Classes  identified  below  (including  without  limitation  any  guarantees  included  in  such
Classes), and (ii) to the extent permitted to be assigned under applicable law, all claims, suits, causes of action and any other
right  of  [the  Assignor  (in  its  capacity  as  a  Lender)][the  respective  Assignors  (in  their  respective  capacities  as  Lenders)]
against  any  Person,  whether  known  or  unknown,  arising  under  or  in  connection  with  the  Credit  Agreement,  any  other
documents  or  instruments  delivered pursuant  thereto or  the loan transactions governed thereby or  in  any way based on or
related to any of the foregoing, including, but not limited to, contract claims, tort claims, malpractice claims, statutory claims
and all other claims at law or in equity related to the rights and obligations sold and assigned pursuant to clause (i) above (the
rights and obligations sold and assigned by [the][any] Assignor to [the][any] Assignee pursuant to clauses (i) and (ii) above
being referred to herein collectively as [the][an] “Assigned Interest”).  Each such sale and assignment is without recourse to
[the][any]  Assignor  and,  except  as  expressly  provided  in  this  Assignment  and  Acceptance,  without  representation  or
warranty by [the][any] Assignor.

1. Assignor[s]:

2. Assignee[s]:

1 For bracketed language here and elsewhere in this form relating to the Assignor(s), if the assignment is from a single 
Assignor, choose the first bracketed language. If the assignment is from multiple Assignors, choose the second bracketed 
language.

2 For bracketed language here and elsewhere in this form relating to the Assignee(s), if the assignment is to a single 
Assignee, choose the first bracketed language. If the assignment is to multiple Assignees, choose the second bracketed 
language.

3 Select as appropriate.

4 Include bracketed language if there are either multiple Assignors or multiple Assignees.
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[and is [a Lender] [an Affiliate of a Lender] [an Approved Fund] of
[identify Lender]]5

3. Borrower: Genco Shipping & Trading Limited, a Marshall Islands corporation

4. Administrative Agent: Nordea Bank Abp, New York Branch, as the administrative agent under the Credit
Agreement

5. Credit Agreement: Credit  Agreement,  dated  as  of  August  3,  2021  (as  the  same  now  exists  or  may
hereafter  be  amended,  amended  and  restated,  modified,  supplemented,  extended,
renewed,  restated  or  otherwise  modified  from  time  to  time,  the  “Credit
Agreement”), among Genco Shipping & Trading Limited, a Marshall Islands limited
company  (the  “Borrower”),  the  Subsidiary  Guarantors  from  time  to  time  party
thereto,  the Lenders from time to time party thereto,  Nordea Bank Abp,  New York
Branch,  as  Administrative  Agent,  Collateral  Agent  and  Security  Trustee  for  the
Secured Parties, and the other parties thereto.

6. Assigned Interest[s]:

Assignor[s]6 Assignee[s]7
Class 

Assigned8

Aggregate Amount of 
Commitment/Loans 
under relevant Class 

for all Lenders9

Amount of 
Commitment/ 

Principal Amount 
of Loans under 
relevant Class 

Assigned

Percentage 
Assigned of 

Commitment/ 
Loans10

$ $ %
$ $ %

[7. Trade Date: ]11

Effective  Date:    _____________  ___,  20___  [TO  BE  INSERTED  BY  ADMINISTRATIVE  AGENT  AND  WHICH
SHALL BE THE EFFECTIVE DATE OF RECORDATION OF TRANSFER IN THE REGISTER THEREFOR.]

5 Select as applicable.

6 List each Assignor, as appropriate.

7 List each Assignee, as appropriate.

8 Fill in the appropriate terminology for the types of Classes under the Credit Agreement that are being assigned under this 
Assignment and Acceptance (e.g., “Revolving Commitment”, “Term Commitments”, “Revolving Loans,” “Term 
Loans”, etc.). To the extent that there are multiple Classes of Term Loans or Revolving Loans, schedule should identify 
each Class or Classes being assigned.

9 Amount to be adjusted by the counterparties to take into account any payments or prepayments made between the Trade
Date and the Effective Date.

10 Set forth, to at least 9 decimals, as a percentage of the Commitment/Loans of all Lenders for each relevant Class
thereunder.

11 To be completed if the Assignor(s) and the Assignee(s) intend that the minimum assignment amount is to be determined
as of the Trade Date.
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The terms set forth in this Assignment and Acceptance are hereby agreed to:

ASSIGNOR[S]12

[NAME OF ASSIGNOR]

By:
Title:

[NAME OF ASSIGNOR]

By:
Title:

ASSIGNEE[S]13

[NAME OF ASSIGNEE]

By:
Title:

[NAME OF ASSIGNEE]

By:
Title:

12 Add additional signature blocks as needed.

13 Add additional signature blocks as needed.
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Consented to and Accepted:

NORDEA BANK ABP, NEW YORK BRANCH,
  as Administrative Agent

By:
Name:
Title:

By:
Name:
Title:
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ANNEX 1 to Assignment and Acceptance

STANDARD TERMS AND CONDITIONS FOR
ASSIGNMENT AND ACCEPTANCE

1. Representations and Warranties.

1.1 Assignor[s].  [The][Each] Assignor (a) represents and warrants that (i) it is the legal and beneficial
owner of [the][the relevant] Assigned Interest, (ii) [the][such] Assigned Interest is free and clear of any lien, encumbrance or
other  adverse  claim,  (iii)  it  has  full  power  and  authority,  and  has  taken  all  action  necessary,  to  execute  and  deliver  this
Assignment and Acceptance and to consummate the transactions contemplated hereby and (iv) it is not a Defaulting Lender;
and (b) assumes no responsibility with respect to (i) any statements, warranties or representations made in or in connection
with  the  Credit  Agreement  or  any other  Loan Document (other  than this  Assignment  and Acceptance),  (ii)  the execution,
legality, validity, enforceability, genuineness, sufficiency or value of the Loan Documents (other than this Assignment and
Acceptance) or any collateral thereunder, (iii) the financial condition of the Borrower or any of their respective Subsidiaries
or Affiliates or any other Person obligated in respect of any Loan Document, or (iv) the performance or observance by the
Borrower,  any  of  its  Subsidiaries  or  Affiliates  or  any  other  Person  of  any  of  their  respective  obligations  under  any  Loan
Document.

1.2. Assignee[s].   [The][Each]  Assignee (a)  represents  and  warrants  that  (i)  it  has  full  power  and
authority, and has taken all action necessary, to execute and deliver this Assignment and Acceptance and to consummate the
transactions contemplated hereby and to become a Lender under the Credit Agreement, (ii) it is not a Disqualified Institution
and it  meets all  the requirements of an Eligible Assignee under the Credit  Agreement (subject to such consents,  if  any, as
may be required under the Credit Agreement), (iii) from and after the Effective Date, it shall be bound by the provisions of
the  Credit  Agreement  as  a  Lender  thereunder  and,  to  the  extent  of  [the][the  relevant]  Assigned  Interest,  shall  have  the
obligations of a Lender thereunder, (iv) it is sophisticated with respect to decisions to acquire assets of the type represented
by  the  Assigned  Interest  and  either  it,  or  the  Person  exercising  discretion  in  making  its  decision  to  acquire  the  Assigned
Interest, is experienced in acquiring assets of such type, (v) it has received a copy of the Credit Agreement, and has received
or has been accorded the opportunity to receive copies of the most recent financial statements delivered pursuant to Section
5.01 thereof, as applicable, and such other documents and information as it deems appropriate to make its own credit analysis
and  decision  to  enter  into  this  Assignment  and  Acceptance  and  to  purchase  [the][such]  Assigned  Interest,  (vi)  it  has,
independently and without reliance upon the Administrative Agent or any other Lender and based on such documents and
information  as  it  has  deemed  appropriate,  made  its  own  credit  analysis  and  decision  to  enter  into  this  Assignment  and
Acceptance  and  to  purchase  [the][such]  Assigned  Interest,  (vii)  it  is  not  a  Defaulting  Lender,  (viii)  if  it  is  not  already  a
Lender  under  the  Credit  Agreement,  attached  to  the  Assignment  and  Acceptance  an  Administrative  Questionnaire  in  the
form  provided  by  the  Administrative  Agent  and  (ix)  attached  to  the  Assignment  and  Acceptance  is  any  documentation
required to be delivered by it pursuant to Section 2.15 of the Credit Agreement, duly completed and executed by [the][such]
Assignee; and (b) agrees that (i) it will, independently and without reliance on the Administrative Agent, [the][any] Assignor
or any other Lender, and based on such documents and information as it shall deem appropriate at the time, continue to make
its own credit decisions in taking or not taking action under the Loan Documents, and (ii) it will perform in accordance with
their terms all of the obligations which by the terms of the Loan Documents are required to be performed by it as a Lender.
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2. Payments.  From and after the Effective Date, the Administrative Agent shall make all payments in
respect  of  [the][each]  Assigned  Interest  (including  payments  of  principal,  interest,  fees  and  other  amounts)  to  [the][the
relevant] Assignor for amounts which have accrued to but excluding the Effective Date and to [the][the relevant] Assignee
for amounts which have accrued from and after the Effective Date.  Notwithstanding the foregoing, the Administrative Agent
shall make all payments of interest, fees or other amounts paid or payable in kind from and after the Effective Date to [the]
[the relevant] Assignee.

3. General Provisions.  This Assignment and Acceptance shall be binding upon, and inure to the benefit
of, the parties hereto and their respective successors and assigns.  This Assignment and Acceptance may be executed in any
number of counterparts, which together shall constitute one instrument.  Delivery of an executed counterpart of a signature
page of this Assignment and Acceptance by telecopy shall be effective as delivery of a manually executed counterpart of this
Assignment and Acceptance.  This Assignment and Acceptance shall be governed by, and construed in accordance with, the
law of the State of New York.



EXHIBIT B
[Form of]

BORROWING REQUEST

Nordea Bank Abp, New York Branch, 
as Administrative Agent for the Lenders referred to below 
1211 Avenue of the Americas
New York, New York, 10036
Attention: Shipping, Offshore and Oil Services
Telephone: (212) 318-9317
Email: agency.soosid@nordea.com / oddbjorn.warpe@nordea.com

Re: Genco Shipping & Trading Limited

Ladies and Gentlemen:

Reference is made to the Credit Agreement, dated as of August 3, 2021 (as the same now exists or may hereafter be
amended,  amended and restated,  modified,  supplemented,  extended,  renewed,  restated or  otherwise modified from time to
time, the “Credit Agreement”), among Genco Shipping & Trading Limited, a Marshall Islands corporation (“Borrower”),
the Subsidiary Guarantors from time to time party thereto, the Lenders from time to time party thereto, Nordea Bank Abp,
New York Branch, as Administrative Agent (in such capacity, the “Administrative Agent”) for the Lenders, Nordea Bank
Abp,  New  York  Branch,  as  Collateral  Agent  and  Security  Trustee  for  the  Secured  Parties,  and  the  other  parties  thereto.
 Unless otherwise defined herein, terms defined in the Credit Agreement and used herein shall have the meanings given to
them in the Credit Agreement.  The Borrower hereby gives you notice pursuant to Section 2.03 of the Credit Agreement that
it requests a Borrowing under the Credit Agreement, and that in connection therewith sets forth below the terms on which
such Borrowing is requested to be made:

(A) Class of Borrowing: [Revolving Loan]

[Term Loan]

(B) Principal amount of Borrowing:1

(C) Date of Borrowing
(which is a Business Day):

(D) Interest Period and the last day thereof:2

(E) Funds are requested to be disbursed
to the Borrower’s account with:

Account No.

[Attached  hereto  as Exhibit  A are  the  calculations  establishing  and  evidencing  the  Borrower’s  compliance  with  the
requirements of Sections 2.01(b), 4.02(d) and 4.02(e) of the Credit Agreement for the proposed

1 Amount to be in integral multiple of $1,000,000 and not less than $5,000,000 or equal to the remaining balance of
applicable Commitments.

2 One, three or six months (or such other periods, elected by Borrower and agreed by all Lenders). The initial Interest
Period with respect to such Term Loans commences on the date of the Borrowing and end on the Term Loan Maturity
Date occurring thereafter.
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Borrowing.]3 [Attached hereto as Exhibit A are the calculations establishing and evidencing the Borrower’s compliance with
the requirements of Sections 4.02(d) and (e) of the Credit Agreement for the proposed Borrowing.]4

The Borrower hereby represents and warrants that the conditions to lending specified in Sections 4.02(b), and (c) of the
Credit Agreement are satisfied as of the date hereof.

[Signature Page Follows]

3 For Initial Borrowing Date only.

4 For each Credit Extension occurring after the Initial Borrowing Date.
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GENCO SHIPPING & TRADING LIMITED,
as Borrower

By:
Name:
Title:
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Exhibit A

[Insert calculations evidencing compliance with [Section 2.01(b) and]5 Sections 4.02(d) and (e) of the 
Credit Agreement]

5 For Initial Borrowing Date only.
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EXHIBIT C

[Form of]
COMPLIANCE CERTIFICATE

This  compliance  certificate  (this  “Certificate”)  is  delivered  to  you  pursuant  to Section  5.01(c) of  the  Credit
Agreement,  dated  as  of  August  3,  2021  (as  the  same  now  exists  or  may  hereafter  be  amended,  amended  and  restated,
modified,  supplemented,  extended,  renewed,  restated or  otherwise modified from time to time,  the “Credit Agreement”),
among  Genco  Shipping  &  Trading  Limited,  a  Marshall  Islands  corporation  (the  “Borrower”),  the  Subsidiary  Guarantors
from  time  to  time  party  thereto,  the  Lenders  from  time  to  time  party  thereto,  Nordea  Bank  Abp,  New  York  Branch,  as
administrative agent (in such capacity, the “Administrative Agent”) for the Lenders, Nordea Bank Abp, New York Branch,
as  Collateral  Agent  and  Security  Trustee  for  the  Secured  Parties,  and  the  other  parties  thereto.   Unless  otherwise  defined
herein,  terms  defined  in  the  Credit  Agreement  and  used  herein  shall  have  the  meanings  given  to  them  in  the  Credit
Agreement.

1. I am the duly elected, qualified and acting [specify type of Financial Officer] of the Borrower.

2. I have reviewed and am familiar with the contents of this Certificate. I am providing this Certificate solely in
my capacity as an officer of the Company.

3. I do hereby certify, as of the date of this Certificate and solely in my capacity as an officer and not in my
individual  capacity,  on  behalf  of  the  Borrower  that  [no  Default  exists][a  Default  does  exist  and  is  continuing,  [specify in
reasonable detail the nature and extent of the Default and any corrective action taken or proposed to be taken with respect
thereto]].

3. I have reviewed the terms of the Credit Agreement and the other Loan Documents and have made, or caused
to be made under my supervision, a review in reasonable detail of the transactions and condition of the Borrower and their
respective Subsidiaries during the accounting period covered by the financial statements attached hereto as Attachment 1 (the
“Financial Statements”).  Such review did not disclose the existence during or at the end of the accounting period covered
by the Financial Statements.

4. Attached hereto as Attachment 2 are the computations showing compliance with the Financial Covenants set
forth in Section 6.10 of the Credit Agreement and a calculation of the Applicable Margin.

5. Attached  hereto  as Attachment  3 is  a  list  of  all  Collateral  Vessels  as  of  the  end  the  most  recent  [fiscal
quarter][fiscal year].

6. Attached hereto as Attachment 4 are the Vessel Appraisals for all Collateral Vessels that are required to have
been delivered pursuant to the terms of the Credit Agreement.

[Signature Page Follows]
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IN WITNESS WHEREOF, I execute this Certificate this ____ day of ____________, 20__.

GENCO SHIPPING & TRADING LIMITED
as Borrower

By:
Name:
Title: [Financial Officer]
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ATTACHMENT 1

TO

COMPLIANCE CERTIFICATE

Financial Statements

The information described herein is as of [__________________], and pertains to the fiscal [quarter] [year] ended
[____________].
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ATTACHMENT 2

TO

COMPLIANCE CERTIFICATE

[Set forth in reasonable detail calculation showing compliance with the Financial Covenants]

The calculations described herein are as of __________ __, ____ (the “Computation Date”) and pertains to the period from
__________ __, ____ to __________ __, ____ (the “Test Period”)1.

A. Minimum Liquidity

1. Unrestricted Cash and Cash Equivalents  $

2. Is Item 1 equal to or greater than the greater of (x) $500,000 multiplied
by the number of Vessels owned by the Borrower and its Subsidiaries or
(y) an amount equal to 5% of the outstanding principal amount of Total
Indebtedness of the Borrower and its Subsidiaries?

YES/NO

B. Maximum Leverage Ratio (Consolidated Net Indebtedness to Total
Capitalization)

1. As to the Borrower and its Consolidated Subsidiaries, Total $
Indebtedness2

2. As to the Borrower and its Consolidated Subsidiaries, all Unrestricted $
Cash and Cash Equivalents for the Test Period

3. Consolidated Net Indebtedness (Item 1 minus Item 2)3 $

4. Consolidated Tangible Net Worth: Net Worth (i.e., Equity) of the $
Borrower and its Subsidiaries on a consolidated basis determined in
accordance with GAAP minus goodwill

5. Total Capitalization (Item 1 plus Item 4) $

6. Maximum Leverage Ratio (ratio of Item 3 to Item 5) [___]:1.00

1 Each period of four consecutive fiscal quarters of the Borrower then last ended for which financial statements of the
Borrower have been delivered under Section 5.01 of the Credit Agreement.

2 To include the principal amount of all Loans under the Credit Agreement plus the outstanding principal amount of any
other Indebtedness of the Borrower or any of its Subsidiaries including Indebtedness permitted pursuant to Section 6.01
of the Credit Agreement.

3 Contingent Liabilities to the extent not reflected as indebtedness on the Consolidated balance sheet shall be excluded for
purposes of determining Consolidated Net Indebtedness.
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7. Is the ratio in Item 6 equal to or less than 0.70 to 1.00? YES/NO

C. Minimum Working Capital4

1. Consolidated current assets of the Borrower and its Subsidiaries5 $

2. Consolidated current liabilities of the Borrower and its Subsidiaries6 $

3. Item 1 minus Item 2 $

4. Is the amount in Item 3 equal to or greater than $0? YES/NO

D. Collateral Maintenance

1. Aggregate outstanding principal amount of Loans on the Computation $
Date7.

2. Cash Collateral Amount on the Computation Date $

3. Vessel Appraised Value of the Collateral Vessels8 $

4. Fair Market Value of the Additional Collateral $

5. Item 3 plus Item 4 $

6. Item 1 minus Item 2 $

7. Is Item 5 equal to or greater than 140% of Item 6? YES/NO

E. Total Net Leverage Ratio

1. Consolidated Net Indebtedness (Item B-3 above) $

4 to be tested as of the last day of each fiscal quarter in accordance with GAAP.

5 to be determined on a consolidated basis in accordance with GAAP, including, so long as the Revolving Maturity Date is
at least 12 months after the last day of the applicable Test Period, the undrawn amount of the Revolving Commitment,
but excluding Restricted Cash and Cash Equivalents of the Borrower and its Subsidiaries.

6 to be determined on a consolidated basis in accordance with GAAP, but excluding the current portion of long-term
financial indebtedness of the Borrower and its Subsidiaries.

7 For avoidance of doubt, not to include any unutilized Revolving Commitment.

8 Vessel Appraisal Value most recently delivered to the Administrative Agent under Section 5.13 of the Credit Agreement,
and dated no earlier than 60 days prior to the date on which they are delivered on a quarterly basis.
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2. As to the Borrower and its Consolidated Subsidiaries, Consolidated net $
income for the Test Period9

3. To the extent deducted in calculating such Consolidated Net Income: $

a. the sum of all interest, premium payments, debt discount, fees, charges $
and  related  expenses  of  such  Person  and  its  Subsidiaries  in  connection
with  borrowed  money  (including  capitalized  interest)  or  in  connection
with a deferred purchase price of assets, in each case to the extent treated
as interest in accordance with GAAP

b. the provision for Federal, state, local and foreign income Taxes (and $
similar Taxes to the extent based on income or profits) payable by such
Person and its Subsidiaries for such period

c. depreciation and amortization expense and extraordinary or non- $
recurring charges or  losses  (including without  limitation the cumulative
effect of changes in GAAP and impairment charges related to long lived
assets  and  goodwill)  of  such  Person  and  its  Subsidiaries  which  do  not
represent a cash item in such period or any future period

d. amortization of expense relating to non-vested awards of Equity $
Interests

e. fees, expenses and losses (if any) in connection with the Transaction $

f. any losses relating to sales, transfers or other dispositions of any Vessel $
for such period

TOTAL: 3a. through 3f. $

4. To the extent added in calculating Consolidated Net Income:

a. all extraordinary or non-recurring noncash items increasing $
Consolidated Net Income for such period

b. any extraordinary gains for such period $

9 To exclude, without duplication, (a) the net income of any Subsidiary of the Borrower during such period to the extent
that the declaration and/or payment of dividends or similar distributions by such Subsidiary of that income is not
permitted by operation of the terms of its Organizational Documents or any agreement (other than any Loan Document),
instrument, Order or other Legal Requirement applicable to that Subsidiary or its equityholders during such period,
except that the Borrower’s equity in the net loss of any such Subsidiary for such period shall be included in determining
Consolidated Net Income; and (b) except for determinations expressly required to be made on a Pro Forma Basis, the net
income (or loss) of any person accrued prior to the date it becomes a Subsidiary of the Borrower or all or substantially all
of the property of such person is acquired by the Borrower or any of its Subsidiaries.
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c. any gains relating to sales, transfers or other dispositions of any Vessel $
for such period (which, for the avoidance of doubt, shall not include any
charter of any such Vessel)

TOTAL: 4a. through 4c. $

5. Consolidated EBITDA of the Borrower and its Subsidiaries (Item 2 plus
Item 3 minus Item 4)10

6. Total Net Leverage Ratio (ratio of Item 1 to Item 5) [___]:1.00

7. Applicable Margin [___]%

10 Unless otherwise agreed to by the Administrative Agent, for purposes of this definition of “Consolidated EBITDA,”
“non-recurring” means any expense, loss or gain as of any date that (x) did not occur in the ordinary course of the
Borrower or its Subsidiaries’ business; (y) is of a nature and type that has not occurred in the prior two years and is not
reasonably expected to recur in the future; and (z) any fees, expenses or charges related to any equity offering,
investment or Financial Indebtedness or amendments thereto permitted by this Agreement, whether or not consummated.
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ATTACHMENT 3

TO

COMPLIANCE CERTIFICATE

1. Collateral Vessels:
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ATTACHMENT 4

TO

COMPLIANCE CERTIFICATE

[Vessel Appraisals to be attached]



EXHIBIT D

FORM OF SUBORDINATION PROVISIONS

Section  1.01. Subordination  of  Liabilities.  [Name  of  Payor]  (the  “Payor”),  for  itself,  its  successors  and
assigns, covenants and agrees, and each holder of the note to which this Annex __ is attached (the “Note”) by its acceptance
thereof  likewise  covenants  and  agrees,  that  the  payment  of  the  principal  of,  interest  on,  and  all  other  amounts  owing  in
respect of, the Note (the “Subordinated Indebtedness”) is hereby expressly subordinated, to the extent and in the manner set
forth below, to the prior payment in full in cash of all Senior Indebtedness (as defined in Section 1.07 of this Annex __).  The
provisions  of  this  Annex  __  shall  constitute  a  continuing  offer  to  all  persons  or  other  entities  who,  in  reliance  upon  such
provisions, become holders of, or continue to hold, Senior Indebtedness, and such holders are made obligees hereunder the
same as if their names were written herein as such, and they and/or each of them may proceed to enforce such provisions.

Section  1.02. Payor  Not  to  Make  Payments  with  Respect  to  Subordinated  Indebtedness  in  Certain
Circumstances,  (a)  Upon the maturity of any Senior Indebtedness (including interest  thereon or fees or any other amounts
owing in respect thereof), whether at stated maturity, by acceleration or otherwise, all Obligations (as defined in Section 1.07
of this Annex __) owing in respect of the Senior Indebtedness shall first be paid in full in cash in accordance with the terms
thereof, before any payment of any kind or character, whether in cash, property, securities or otherwise, is made on account
of the Subordinated Indebtedness.

(b) The Payor may not, directly or indirectly (and no person or other entity on behalf of the Payor may),
make  any  payment  of  any  Subordinated  Indebtedness  and  may  not  acquire  any  Subordinated  Indebtedness  for  cash  or
property  until  all  Senior  Indebtedness  has  been  paid  in  full  in  cash  if  any  Default  (as  defined  in  the  Credit  Agreement
identified in Section 1.07 of this  Annex __) or Event of Default  (as defined in the Credit  Agreement identified in Section
1.07  of  this Annex  __)  under  the  Credit  Agreement  (as  defined  in  Section  1.07  of  this Annex  __)  has  occurred  and  is
continuing or would result therefrom.  Each holder of the Note hereby agrees that, so long as any such Default or Event of
Default in respect of any issue of Senior Indebtedness has occurred and is continuing, it will not sue for, or otherwise take
any  action  to  enforce  the  Payor’s  obligations  to  pay,  amounts  owing  in  respect  of  the  Note.   Each  holder  of  the  Note
understands and agrees that to the extent that clause (a) of this Section 1.02 or this clause (b) prohibits the payment of any
Subordinated Indebtedness, such unpaid amount shall not constitute a payment default under the Note and the holder of the
Note  may  not  sue  for,  or  otherwise  take  action  to  enforce  the  Payor’s  obligation  to  pay  such  amount, provided that  such
unpaid amount shall remain an obligation of the Payor to the holder of the Note pursuant to the terms of the Note and may be
paid when the event otherwise prohibiting such payment ceases to exist.  Notwithstanding the foregoing, so long as a Default
or Event of Default has not occurred, Payor will be entitled to make (and any person or other entity on behalf of the Payor
shall be entitled to make) and a holder of any Note will be entitled to receive scheduled payments of principal and interest
under the Subordinated Indebtedness.

(c) In  the  event  that,  notwithstanding  the  provisions  of  the  preceding  subsections  (a)  and  (b)  of  this
Section  1.02,  the  Payor  (or  any  Person  on  behalf  of  the  Payor)  shall  make  (or  the  holder  of  the  Note  shall  receive)  any
payment on account of the Subordinated Indebtedness at a time when payment is not permitted by said subsection (a) or (b),
such  payment  shall  be  held  by  the  holder  of  the  Note,  in  trust  for  the  benefit  of,  and  shall  be  paid  forthwith  over  and
delivered to, the holders of Senior Indebtedness or their representative or the trustee under the indenture or other agreement
pursuant to which any instruments evidencing any Senior Indebtedness may have been issued, as their  respective interests
may  appear  (including  by  giving  effect  to  any  intercreditor  or  subordination  arrangements  among  such  holders),  for
application  pro  rata  to  the  payment  of  all  Senior  Indebtedness  remaining  unpaid  to  the  extent  necessary  to  pay  all  Senior
Indebtedness in full in cash in accordance with the terms of such Senior Indebtedness, after giving effect to any concurrent
payment or distribution to or for the holders of Senior Indebtedness.
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Section 1.03. Subordination to  Prior  Payment  of  All  Senior  Indebtedness  on Dissolution,  Liquidation or
Reorganization  of  Payor.   Upon  any  distribution  of  assets  of  the  Payor  upon  dissolution,  winding  up,  liquidation  or
reorganization of the Payor (whether in bankruptcy, insolvency or receivership proceedings or upon an assignment for the
benefit of creditors or otherwise):

(a) the holders of all Senior Indebtedness shall first be entitled to receive payment in full in cash of all
Senior Indebtedness in accordance with the terms thereof (including, without limitation, post-petition interest at the
rate provided in the documentation with respect to the Senior Indebtedness, whether or not such post-petition interest
is  an  allowed  claim  against  the  debtor  in  any  bankruptcy  or  similar  proceeding)  before  the  holder  of  the  Note  is
entitled to receive any payment of any kind or character on account of the Subordinated Indebtedness;

(b) any  payment  or  distributions  of  assets  of  the  Payor  of  any  kind  or  character,  whether  in  cash,
property or securities to which the holder of the Note would be entitled except for the provisions of this Annex __,
shall  be  paid  by  the  liquidating  trustee  or  agent  or  other  person  making  such  payment  or  distribution,  whether  a
trustee  in  bankruptcy,  a  receiver  or  liquidating  trustee  or  other  trustee  or  agent,  directly  to  the  holders  of  Senior
Indebtedness or their representative or representatives, or to the trustee or trustees under any indenture under which
any  instruments  evidencing  any  such  Senior  Indebtedness  may  have  been  issued  as  their  respective  interests  may
appear  (including  by  giving  effect  to  any  intercreditor  or  subordination  arrangements  among such  holders),  to  the
extent necessary to make payment in full in cash of all Senior Indebtedness remaining unpaid, after giving effect to
any concurrent payment or distribution to the holders of such Senior Indebtedness; and

(c) in  the  event  that,  notwithstanding  the  foregoing  provisions  of  this  Section  1.03,  any  payment  or
distribution of assets of the Payor of any kind or character, whether in cash, property or securities, shall be received
by the holder of the Note on account of Subordinated Indebtedness before all Senior Indebtedness is paid in full in
cash in accordance with the terms thereof, such payment or distribution shall be received and held in trust for and
shall  be  paid  over  to  the  holders  of  the  Senior  Indebtedness  remaining  unpaid  or  their  representative  or
representatives, or to the trustee or trustees under any indenture under which any instruments evidencing any of such
Senior Indebtedness may have been issued, as their respective interests may appear (including by giving effect to any
intercreditor  or  subordination  arrangements  among  such  holders)  for  application  to  the  payment  of  such  Senior
Indebtedness  until  all  such  Senior  Indebtedness  shall  have  been  paid  in  full  in  cash  in  accordance  with  the  terms
thereof, after giving effect to any concurrent payment or distribution to the holders of such Senior Indebtedness.

Section  1.04. Subrogation.   Subject  to  the  prior  payment  in  full  in  cash  of  all  Senior  Indebtedness  in
accordance  with  the  terms  thereof,  the  holder  of  the  Note  shall  be  subrogated  to  the  rights  of  the  holders  of  Senior
Indebtedness  to  receive  payments  or  distributions  of  assets  of  the  Payor  applicable  to  the  Senior  Indebtedness  until  all
amounts owing on the Note shall be paid in full, and for the purpose of such subrogation no payments or distributions to the
holders of the Senior Indebtedness by or on behalf of the Payor or by or on behalf of the holder of the Note by virtue of this
Annex __ which otherwise would have been made to the holder of the Note shall, as between the Payor, its creditors other
than the holders of Senior Indebtedness, and the holder of the Note, be deemed to be payment by the Payor to or on account
of  the  Senior  Indebtedness,  it  being  understood  that  the  provisions  of  this Annex  __ are  and  are  intended  solely  for  the
purpose of defining the relative rights of the holder of the Note, on the one hand, and the holders of the Senior Indebtedness,
on the other hand.

Section 1.05. Obligation of the Payor Unconditional.  Nothing contained in this Annex __ or in the Note is
intended to or shall impair, as between the Payor and the holder of the Note, the obligation of the Payor, which is absolute
and unconditional, to pay to the holder of the Note the principal
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of and interest on the Note as and when the same shall become due and payable in accordance with their terms, or is intended
to or shall affect the relative rights of the holder of the Note and creditors of the Payor other than the holders of the Senior
Indebtedness,  nor  shall  anything  herein  or  therein  prevent  the  holder  of  the  Note  from  exercising  all  remedies  otherwise
permitted  by  applicable  law upon  an  event  of  default  under  the  Note,  subject  to  the  provisions  of  this Annex __ and the
rights,  if  any,  under  this Annex __ of  the  holders  of  Senior  Indebtedness  in  respect  of  cash,  property,  or  securities  of  the
Payor received upon the exercise of any such remedy.  Upon any distribution of assets of the Payor referred to in this Annex
__, the holder of the Note shall be entitled to rely upon any order or decree made by any court of competent jurisdiction in
which such dissolution, winding up, liquidation or reorganization proceedings are pending, or a certificate of the liquidating
trustee or agent or other person making any distribution to the holder of the Note, for the purpose of ascertaining the persons
entitled to participate in such distribution,  the holders of the Senior Indebtedness and other indebtedness of the Payor,  the
amount thereof or payable thereon, the amount or amounts paid or distributed thereon and all other facts pertinent thereto or
to this Annex.

Section  1.06. Subordination  Rights  Not  Impaired  by  Acts  or  Omissions  of  Payor  or  Holders  of  Senior
Indebtedness.   No  right  of  any  present  or  future  holders  of  any  Senior  Indebtedness  to  enforce  subordination  as  herein
provided shall at any time in any way be prejudiced or impaired by any act or failure to act on the part of the Payor or by any
act or failure to act in good faith by any such holder, or by any noncompliance by the Payor with the terms and provisions of
the Note, regardless of any knowledge thereof which any such holder may have or be otherwise charged with.  The holders
of the Senior Indebtedness may, without in any way affecting the obligations of the holder of the Note with respect hereto, at
any time or from time to time and in their absolute discretion, change the manner, place or terms of payment of, change or
extend  the  time  of  payment  of,  or  renew,  increase  or  otherwise  alter,  any  Senior  Indebtedness  or  amend,  modify  or
supplement any agreement or instrument governing or evidencing such Senior Indebtedness or any other document referred
to therein, or exercise or refrain from exercising any other of their rights under the Senior Indebtedness including, without
limitation, the waiver of default thereunder and the release of any collateral securing such Senior Indebtedness, all without
notice to or assent from the holder of the Note.

Section 1.07. Senior Indebtedness.  The term “Senior Indebtedness” shall mean, , without duplication, all
Secured Obligations (as defined in the Credit Agreement (as defined below)) (i) of the Payor under, or in respect of, (x) the
US$  450,000,000  senior  secured  credit  agreement  (as  amended,  modified,  supplemented,  extended,  restated,  refinanced,
replaced or refunded from time to time, the “Credit Agreement”), dated as of August 3, 2021, by and among Genco Shipping
& Trading Limited, as borrower, the guarantors from time to time party thereto, the lenders from time to time party thereto,
and Nordea Bank Abp, New York Branch, as Administrative Agent, and any renewal, extension, restatement, refinancing or
refunding thereof, and (y) each other Loan Document (as defined in the Credit Agreement) to which the Payor is a party, (ii)
of the Payor under, or in respect of (including by reason of any Guarantees (as defined in the Credit Agreement) to which the
Payor is a party), any Secured Hedging Agreement (each as defined in the Credit Agreement), and (iii) of the Payor under, or
in respect of (including by reason of any guaranty of) the Notes (as defined in the Credit Agreement).
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EXHIBIT E

[Form of]
INTEREST ELECTION REQUEST

[Date]

Nordea Bank Abp, New York Branch, as Administrative Agent for the Lenders referred to below
1211 Avenue of the Americas
New York, New York 10036
Attention: Shipping, Offshore and Oil Services
Telephone: (212) 318-9317
Email: agency.soosid@nordea.com / oddbjorn.warpe@nordea.com

Re: Genco Shipping & Trading Limited

Ladies and Gentlemen:

Pursuant to Section 2.08 of that certain Credit Agreement, dated as of August 3, 2021 (as the same now exists or may
hereafter  be  amended,  amended  and  restated,  modified,  supplemented,  extended,  renewed,  restated  or  otherwise  modified
from time to time, the “Credit Agreement”; capitalized terms used but not defined herein shall have the meanings given to
such  terms  in  the  Credit  Agreement),  among  Genco  Shipping  &  Trading  Limited,  a  Marshall  Islands  corporation  (the
“Borrower”), the Subsidiary Guarantors from time to time party thereto, the Lenders from time to time party thereto, Nordea
Bank  Abp,  New  York  Branch,  as  administrative  agent  (in  such  capacity,  the  “Administrative  Agent”)  for  the  Lenders,
Nordea Bank Abp, New York Branch, as Collateral Agent and Security Trustee for the Secured Parties, and the other parties
thereto, the Borrower hereby gives the Administrative Agent notice that the Borrower hereby requests:

(i) Applicable Borrowing[s]:

[Term Borrowing][Revolving Borrowing] in presently outstanding amount equal to $[___________] in with
Interest Period of [_____] month[s].

[[Term Borrowing][Revolving Borrowing] in presently outstanding amount equal to $[___________] in with
Interest Period of [_____] month[s].]1

(ii) Effective Date of the Election2: [________________]

(iii) New Interest Period for the Borrowing[s] identified in (i):

[______] month[s]3 [for [Term Borrowing][Revolving Borrowing] in an amount equal to $[___________];
and

[______] month[s]4 for [Term Borrowing][Revolving Borrowing] in an amount equal to $[___________]]5

1 If multiple Borrowings are being combined.

2 To be a Business Day.

3 To be one, three or six months.

4 To be one, three or six months.

5 If different Interest Period is being elected with different portions of the applicable Borrowing, insert Interest Periods for
each portion of the applicable Borrowing.
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[Signature Page Follows]
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Very truly yours,

GENCO SHIPPING & TRADING LIMITED,
as Borrower

By
  Name:
  Title:
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EXHIBIT F-1

[Form of]
TERM NOTE

$[____________] New York, New York
[DATE]

FOR  VALUE  RECEIVED,  the  undersigned  Borrower  (as  defined  in  the  Credit  Agreement  referred  to  below),
HEREBY  PROMISES  TO  PAY  to  _____________________________  (or  its  registered  assigns)  (the  “Lender”),  on  the
Term Loan Maturity Date at the offices of Nordea Bank Abp, New York Branch, as administrative agent (in such capacity,
the “Administrative Agent”) pursuant to the Credit  Agreement (as hereinafter defined) for the financial  institutions party
thereto as Lenders, at its address at 1211 Avenue of the Americas, New York, New York 10036, or at such other place as the
Administrative Agent may designate from time to time in writing, in lawful money of the United States of America and in
immediately  available  funds,  the  principal  amount  of  the  lesser  of  (a)  ______________________________________
DOLLARS  AND  __  CENTS  ($__________)]  and  (b)  the  aggregate  unpaid  principal  amount  of  all  [Initial][Incremental]
Term Loans of the Lender outstanding under the Credit Agreement referred to below.  The Borrower further agrees to pay
interest in like money at such office on the unpaid principal amount hereof from time to time at the rates, and on the dates,
specified in Section 2.06 of the Credit Agreement.  Terms used herein which are defined in the Credit Agreement shall have
such defined meanings unless otherwise defined herein.

The  holder  of  this  Note  may  endorse  and  attach  a  schedule  to  reflect  the  date  and  amount  of  each  [Initial]
[Incremental] Term Loan of the Lender outstanding under the Credit Agreement, the date and amount of each payment or
prepayment  of  principal  hereof,  and  the  date  of  each  Interest  Period  election  pursuant  to Section  2.08 of  the  Credit
Agreement and the principal amount subject thereto; provided that the failure of the Lender to make any such recordation (or
any error in such recordation) shall not affect the obligations of the Borrower hereunder or under the Credit Agreement.

This  Note  is  one  of  the  Notes  referred  to  in  the  Credit  Agreement,  dated  as  of  August  3,  2021  (as  the  same now
exists  or  may  hereafter  be  amended,  amended  and  restated,  modified,  supplemented,  extended,  renewed,  restated  or
otherwise  modified  from time to  time,  the  “Credit Agreement”),  among Genco Shipping & Trading Limited,  a  Marshall
Islands corporation (the “Borrower”), the Subsidiary Guarantors from time to time party thereto, the Lenders from time to
time party thereto, the Administrative Agent for the Lenders, Nordea Bank Abp, New York Branch, as Collateral Agent and
Security Trustee for the Secured Parties, and the other parties thereto.  This Note is subject to the provisions thereof and is
subject to optional and mandatory prepayment in whole or in part as provided therein.

This  Note  is  secured  and  guaranteed  as  provided  in  the  Credit  Agreement  and  the  Security Documents.  
Reference  is  hereby  made  to  the  Credit  Agreement  and  the  Security  Documents  for  a description  of  the  properties
 and  assets  in  which  a  security  interest  has  been  granted,  the  nature  and extent of the security and guarantees, the
terms and conditions upon which the security  interest  and each guarantee was granted and the rights  of  the holder  of  this
Note in respect thereof.

Upon the occurrence and during the continuation of any one or more of the Events of Default specified in the Credit
Agreement, all amounts then remaining unpaid on this Note shall become, or may be declared to be, immediately due and
payable, all as provided therein.
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All parties now and hereafter liable with respect to this Note, whether maker, principal, surety, guarantor, endorser or
otherwise, hereby waive presentment, demand, protest and all other notices of any kind.

THIS NOTE MAY NOT BE TRANSFERRED EXCEPT IN COMPLIANCE WITH THE TERMS OF THE
CREDIT  AGREEMENT.   TRANSFERS  OF  THIS  NOTE  MUST  BE  RECORDED  IN  THE  REGISTER
MAINTAINED  BY  THE  ADMINISTRATIVE  AGENT  PURSUANT  TO  THE  TERMS  OF  THE  CREDIT
AGREEMENT.

THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH AND GOVERNED BY THE LAWS OF
THE STATE OF NEW YORK

    GENCO SHIPPING & TRADING LIMITED,
as Borrower

By:
Name:
Title:
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EXHIBIT F-2

[Form of]
REVOLVING NOTE

$[____________] New York, New York
[DATE]

FOR  VALUE  RECEIVED,  the  undersigned  Borrower  (as  defined  in  the  Credit  Agreement  referred  to  below),
HEREBY PROMISES TO PAY to _____________________________ [(or its registered assigns)] (the “Lender”), on the
Revolving Maturity Date, at the offices of Nordea Bank Abp, New York Branch, as administrative agent (in such capacity,
the “Administrative Agent”) pursuant to the Credit  Agreement (as hereinafter defined) for the financial  institutions party
thereto as Lenders, at its address at 1211 Avenue of the Americas, New York, New York 10036, or at such other place as the
Administrative Agent may designate from time to time in writing, in lawful money of the United States of America and in
immediately  available  funds,  the  principal  amount  of  the  lesser  of  (a)  ______________________________________
DOLLARS AND __ CENTS ($__________) and (b) the aggregate unpaid principal amount of all Revolving Loans of the
Lender outstanding under the Credit Agreement referred to below.  The Borrower further agrees to pay interest in like money
at such office on the unpaid principal amount hereof from time to time at the rates, and on the dates, specified in Section 2.06
of the Credit Agreement.  Terms used herein which are defined in the Credit Agreement shall have such defined meanings
unless otherwise defined herein.

The holder of this Note may endorse and attach a schedule to reflect the date and amount of each Revolving Loan of
the Lender outstanding under the Credit Agreement, the date and amount of each payment or prepayment of principal hereof,
and  the  date  of  each  Interest  Period  election  pursuant  to Section 2.08 of  the  Credit  Agreement  and  the  principal  amount
subject thereto; provided that the failure of the Lender to make any such recordation (or any error in such recordation) shall
not affect the obligations of the Borrower hereunder or under the Credit Agreement.

This  Note  is  one  of  the  Notes  referred  to  in  the  Credit  Agreement,  dated  as  of  August  3,  2021  (as  the  same now
exists  or  may  hereafter  be  amended,  amended  and  restated,  modified,  supplemented,  extended,  renewed,  restated  or
otherwise  modified  from time to  time,  the  “Credit Agreement”),  among Genco Shipping & Trading Limited,  a  Marshall
Islands corporation (the “Borrower”), the Subsidiary Guarantors from time to time party thereto, the Lenders from time to
time party thereto, the Administrative Agent for the Lenders, Nordea Bank Abp, New York Branch, as Collateral Agent and
Security Trustee for the Secured Parties, and the other parties thereto.  This Note is subject to the provisions thereof and is
subject to optional and mandatory prepayment in whole or in part as provided therein.

This  Note  is  secured  and  guaranteed  as  provided  in  the  Credit  Agreement  and  the  Security Documents.  
Reference  is  hereby  made  to  the  Credit  Agreement  and  the  Security  Documents  for  a description  of  the  properties
 and  assets  in  which  a  security  interest  has  been  granted,  the  nature  and extent of the security and guarantees, the
terms and conditions upon which the security  interest  and each guarantee was granted and the rights  of  the holder  of  this
Note in respect thereof.

Upon the occurrence and during the continuation of any one or more of the Events of Default specified in the Credit
Agreement, all amounts then remaining unpaid on this Note shall become, or may be declared to be, immediately due and
payable, all as provided therein.
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All parties now and hereafter liable with respect to this Note, whether maker, principal, surety, guarantor, endorser or
otherwise, hereby waive presentment, demand, protest and all other notices of any kind.

THIS NOTE MAY NOT BE TRANSFERRED EXCEPT IN COMPLIANCE WITH THE TERMS OF THE
CREDIT  AGREEMENT.   TRANSFERS  OF  THIS  NOTE  MUST  BE  RECORDED  IN  THE  REGISTER
MAINTAINED  BY  THE  ADMINISTRATIVE  AGENT  PURSUANT  TO  THE  TERMS  OF  THE  CREDIT
AGREEMENT.

THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH AND GOVERNED BY THE LAWS OF
THE STATE OF NEW YORK

    GENCO SHIPPING & TRADING LIMITED,
as Borrower

By:
Name:
Title:
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FORM OF PLEDGE AGREEMENT

PLEDGE  AGREEMENT  (as  amended,  modified,  restated  and/or  supplemented  from  time  to  time,
this “Agreement”), dated as of August [•], 2021, made by each of the undersigned as pledgors (each a “Pledgor” and,
together  with  any other  entity  that  becomes  a  pledgor  hereunder  pursuant  to  Section  26 hereof,  the  “Pledgors”) in
favor of NORDEA BANK ABP, NEW YORK BRANCH, as Collateral Agent (in such capacity, together with any
successor Collateral Agent, the “Pledgee”), for the benefit of the Secured Parties (as defined below).

W I T N E S S E T H :

WHEREAS,  Genco  Shipping  & Trading  Limited,  a  Marshall  Islands  corporation  (the  “Borrower”),
the  various  lenders  from  time  to  time  party  thereto  (the  “Lenders”),  Nordea  Bank  Abp,  New  York  Branch,  as
administrative  agent  (in  such  capacity,  together  with  any  successor  administrative  agent,  the  “Administrative
Agent”), and collateral agent (in such capacity, together with any successor collateral agent, the “Collateral Agent”)
and the other persons party thereto from time to time, have entered into a Credit Agreement, dated as of August 3,
2021 (as amended, modified, restated and/or supplemented from time to time, the “Credit Agreement”), providing for
the  making  of  Loans  and  Revolving  Commitments  to  the  Borrower  as  contemplated  therein  (the  Lenders  holding
from time to time outstanding Loans and/or Commitments, the Administrative Agent, the Collateral Agent and the
Pledgee, in each of the aforementioned capacities, are herein called the “Lender Creditors”);

WHEREAS, the Borrower may at any time and from time to time after the date hereof enter into, or
guaranty  the  obligations  of  one  or  more  other  Pledgors  or  any  of  their  respective  Subsidiaries  under,  one  or  more
Secured  Hedging  Agreements  from  time  to  time  with  one  or  more  Bank  Product  Providers  (the  Bank  Product
Providers together with the Lender Creditors are herein called the “Secured Parties”);

WHEREAS,  it  is  a  condition  precedent  to  the  making  of  the  Loans  to  the  Borrower  and  the
availability of the Revolving Commitments under the Credit  Agreement that each Pledgor shall  have executed and
delivered to the Pledgee this Agreement; and

WHEREAS,  each  Pledgor  desires  to  enter  into  this  Agreement  in  order  to  satisfy  the  condition
described in the preceding paragraph;

NOW, THEREFORE, in consideration of the foregoing and other benefits accruing to each Pledgor,
the  receipt  and  sufficiency  of  which  are  hereby  acknowledged,  each  Pledgor  hereby  makes  the  following
representations and warranties to the Pledgee for the benefit of the Secured Parties and hereby covenants and agrees
with the Pledgee for the benefit of the Secured Parties as follows:

1.  SECURITY FOR OBLIGATIONS; ESTABLISHMENT OF EARNINGS ACCOUNTS.
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1.1. Security.   This  Agreement  is  made  by  each  Pledgor  for  the  benefit  of  the  Secured  Parties  to
secure:

(i) the  full  and  prompt  payment  when  due  (whether  at  the  stated  maturity,  by  acceleration  or
otherwise) of (x) the principal of, premium, if any, and interest on the Notes, if any, issued by, and the Loans
and  other  Commitments  made  available  to,  the  Borrower  under  the  Credit  Agreement  and  (y)  all  other
obligations (including obligations which, but for the automatic stay under Section 362(a) of the Bankruptcy
Code, would become due), liabilities and indebtedness owing by the Pledgors to the Lender Creditors under
the Credit Agreement and each other Loan Document to which the Pledgors are a party (including, without
limitation,  principal,  premium, interest,  fees,  commitments  commission and indemnities  (including,  without
limitation, all interest that accrues after the commencement of any case, proceeding or other action relating to
the  bankruptcy,  insolvency,  receivership,  reorganization  or  similar  proceeding  of  any  Pledgor  at  the  rate
provided for in the Credit Agreement or other Loan Document, as applicable, whether or not a claim for post-
petition interest is allowed in any such proceeding)) of such Pledgor to the Lender Creditors(provided that, in
respect  of  the  Lender  Creditors  which  are  Lenders,  any  such  aforementioned  obligations,  liabilities  and
indebtedness shall arise only for such Lenders (in such capacity) in respect of Loans and/or Commitments),
whether now existing or hereafter incurred under, arising out of, or in connection with, the Credit Agreement
and the other Loan Documents to which such Pledgor is a party (including, in the case of each Pledgor that is
a Guarantor, all such obligations, liabilities and indebtedness of such Pledgor under the Guarantee to which
such Guarantor  is  a  party)  and the due performance and compliance by such Pledgor  with all  of  the terms,
conditions  and agreements  contained in the Credit  Agreement  and in such other  Loan Documents  (all  such
principal, premium, interest, fees, liabilities, indebtedness and obligations being herein collectively called, the
“Credit Document Obligations”);

(ii) the  full  and  prompt  payment  when  due  (whether  at  the  stated  maturity,  by  acceleration  or
otherwise) of all obligations (including obligations which, but for the automatic stay  under Section 362(a) of
the  Bankruptcy  Code,  would  become  due),  liabilities  and  indebtedness  (including,  without  limitation,  all
interest  that  accrues  after  the  commencement  of  any  case,  proceeding  or  other  action  relating  to  the
bankruptcy, insolvency, receivership, reorganization or similar proceeding of any Pledgor at the rate provided
for in the respective Secured Hedging Agreements, whether or not a claim for post-petition interest is allowed
in any such proceeding) owing by such Pledgor to the Bank Product Providers under, or with respect to any
Secured Hedging Agreement (including, in the case of each Pledgor that is a Guarantor, all such obligations,
liabilities and indebtedness of such Pledgor under the Guarantee to which such Guarantor is a party), whether
such  Secured  Hedging  Agreement  is  now  in  existence  or  hereafter  arising,  and  the  due  performance  and
compliance  by  such  Pledgor  with  all  of  the  terms,  conditions  and  agreements  contained  therein  (all  such
obligations,  liabilities,  indebtedness  and  obligations  being  herein  collectively  called,  the  “Secured Hedging
Obligations”);

(iii) any  and  all  sums  advanced  by  the  Pledgee  in  order  to  preserve  the  Collateral  (as  hereinafter
defined) or preserve its security interest in the Collateral;
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(iv) in the event of any proceeding for the collection or enforcement of any indebtedness, obligations
or  liabilities  of  such  Pledgor  referred  to  in  clauses  (i)  and  (ii)  above,  after  an  Event  of  Default  shall  have
occurred and be continuing, the reasonable out-of-pocket expenses of retaking, holding, preparing for sale or
lease, selling or otherwise disposing of or realizing on the Collateral, or of any exercise by the Pledgee of its
rights hereunder, together with reasonable out-of-pocket attorneys’ fees and court costs; and

(v) all  amounts  paid  by  any  Secured  Party  as  to  which  such  Secured  Party  has  the  right  to
reimbursement under Section 12 of this Agreement;

all such obligations, liabilities, sums and expenses set forth in clauses (i) through (v) of this Section 1.1 being herein
collectively  called  the  “Obligations,”  it  being  acknowledged  and  agreed  that  the  “Obligations”  shall  include
extensions  of  credit  of  the  types  described  above,  whether  outstanding  on  the  date  of  this  Agreement  or  extended
from  time  to  time  after  the  date  of  this  Agreement  in  connection  with  the  Credit  Agreement,  the  other  Loan
Documents and any Secured Hedging Agreements.

2.  DEFINITIONS.  (a)  Unless otherwise defined herein, all capitalized terms used herein and defined
in the Credit Agreement shall be used herein as therein defined.  Reference to singular terms shall include the plural
and vice versa.

(b) The following capitalized terms used herein shall have the definitions specified below:
“Administrative Agent” shall have the meaning set forth in the Recitals hereto.

“Adverse Claim” shall have the meaning given such term in Section 8-102(a)(1) of the UCC.
“Agreement” shall have the meaning set forth in the first paragraph hereof.

“Borrower” shall have the meaning set forth in the Recitals hereto.
“Certificated Security” shall have the meaning given such term in Section 8-102(a)(4) of the UCC.
“Clearing Corporation” shall have the meaning given such term in Section 8-102(a)(5) of the UCC.

“Collateral” shall have the meaning set forth in Section 3.1 hereof.

“Control Agreement” shall have the meaning provided in Section 4 hereof.

“Credit Agreement” shall have the meaning set forth in the Recitals hereto.

“Credit Document Obligations” shall have the meaning set forth in Section 1.1 hereof

“Deposit Account Bank” shall have the meaning provided in Section 4 hereof.
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“Earnings  Accounts”  shall  mean,  collectively,  the  accounts  listed  on  Annex  F  hereto  and  all  other
accounts  established at  any time by any Pledgor  and pledged in favor  of  the Pledgee pursuant  to the terms of  this
Agreement and/or Section 5.14 of the Credit Agreement.

“Earnings Account Collateral” shall have the meaning set forth in Section 3.1(a) hereof.

“Earnings Collateral” shall have the meaning set forth in the General Assignment Agreement.

“Event of Default” shall  mean any Event of Default  under,  and as defined in, the Credit  Agreement
and any payment default under any Secured Hedging Agreement entered into with Bank Product Providers, after any
applicable grace period.

“Indemnitees” shall have the meaning set forth in Section 12 hereof.

“Insurance Collateral” shall have the meaning set forth in the General Assignment Agreement.

“Lender Creditors” shall have the meaning set forth in the Recitals hereto.

“Lenders” shall have the meaning set forth in the Recitals hereto.

“Limited Liability Company Assets” shall mean all assets, whether tangible or intangible and whether
real,  personal  or  mixed  (including,  without  limitation,  all  limited  liability  company  capital  and  interest  in  other
limited liability companies), at any time owned or represented by any Limited Liability Company Interest.

“Limited  Liability  Company  Interests”  shall  mean  the  entire  limited  liability  company  membership
interest at any time owned by any Pledgor in any limited liability company that is a Pledged Subsidiary.

“Obligations” shall have the meaning set forth in Section 1.1 hereof.

“Partnership Assets” shall mean all assets, whether tangible or intangible and whether real,  personal
or mixed (including, without limitation, all partnership capital and interest in other partnerships), at any time owned
or represented by any Partnership Interest.

“Partnership Interest” shall mean the entire general partnership interest or limited partnership interest
at any time owned by any Pledgor in any general partnership or limited partnership that is a Pledged Subsidiary.

“Pledged Subsidiary” shall have the meaning set forth in Section 3.1(b) hereof.

“Pledgee” shall have the meaning set forth in the first paragraph hereof.

“Pledgor” shall have the meaning set forth in the first paragraph hereof.

“Proceeds” shall have the meaning given such term in Section 9-102(a)(64) of the UCC.
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“Required  Secured  Parties”  shall  mean  (i)  at  any  time  when  any  Credit  Document  Obligations  are
outstanding or any Commitments under the Credit Agreement exist, the Required Lenders (or, to the extent provided
in  Section  11.02(b)  of  the  Credit  Agreement,  each  of  the  Lenders),  and  (ii)  at  any  time  after  all  of  the  Credit
Document Obligations have been indefeasibly paid in full in cash and all Commitments under the Credit Agreement
have been terminated, if any Secured Hedging Obligations are outstanding, the holders of the majority of the Secured
Hedging Obligations.

“Secured Parties” shall have the meaning set forth in the Recitals hereto.

“Secured Debt Agreements” shall mean and include this Agreement,  the other Loan Documents and
the Secured Hedging Agreements entered into with any Bank Product Providers.

“Secured Hedging Obligations” shall have the meaning set forth in Section 1.1 hereof.

“Securities Act” shall mean the Securities Act of 1933, as amended, as in effect from time to time.

“Security”  and  “Securities”  shall  have  the  meaning  given  such  term  in  Section  8-102(a)(15)  of  the
UCC and shall in any event also include all Stock.

“Security Entitlement” shall have the meaning given such term in Section 8-102(a)(17) of the UCC.

“Stock” shall mean all of the issued and outstanding shares of capital stock of any corporation at any
time owned by any Pledgor in any Subsidiary Guarantor.

“Termination Date” shall have the meaning set forth in Section 21 hereof.

“UCC” shall mean the Uniform Commercial Code as in effect in the State of New York from time to
time; provided that all references herein to specific sections or subsections of the UCC are references to such sections
or subsections, as the case may be, of the Uniform Commercial  Code as in effect in the State of New York on the
date hereof.

“Uncertificated Security” shall have the meaning given such term in Section 8-102(a)(18) of the UCC.

3.  PLEDGE OF STOCK, ACCOUNTS, ETC.

3.1 Pledge.  To secure the Obligations now or hereafter owed or to be performed by such Pledgor, the
applicable Pledgor,  as indicated below, does hereby grant and pledge to the Pledgee for the benefit  of the Secured
Parties, and does hereby create a continuing first priority security interest in favor of the Pledgee for the benefit of
the  Secured  Parties  in,  all  of  its  right,  title  and  interest  in  and to  the  following,  whether  now existing  or  hereafter
from time to time acquired (collectively, the “Collateral”):

(a) in  the  case  of  each  Pledgor  listed  on  Annex  F,  the  applicable  Earnings  Account  held  in  its
name, together with all of such Pledgor’s right, title and interest in and to all sums of property (including cash
equivalents and other investments) now or at any time hereafter on
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deposit  therein,  credited  thereto  or  payable  thereon,  and  all  instruments,  documents  and  other  writings
evidencing the Earnings Accounts (collectively, the “Earnings Account Collateral”);

(b) all Stock of each Subsidiary Guarantor (each a “Pledged Subsidiary”) owned by each Pledgor
from time to time and all options and warrants owned by such Pledgor from time to time to purchase Stock of
any such Pledged Subsidiary;

(c) all  Limited  Liability  Company  Interests  in  any  Pledged  Subsidiary  owned  by  such  Pledgor
from time to time and all of its right, title and interest in each limited liability company to which each such
interest relates, whether now existing or hereafter acquired, including, without limitation, to the fullest extent
permitted under the terms and provisions of the documents and agreements governing such Limited Liability
Company Interests and applicable law:

(i) all the capital thereof and its interest in all profits,  losses, Limited Liability Company
Assets and other distributions to which such Pledgor shall  at  any time be entitled in respect  of such
Limited Liability Company Interests;

(ii) all other payments due or to become due to such Pledgor in respect of Limited Liability
Company Interests, whether under any limited liability company agreement or otherwise, whether as
contractual obligations, damages, insurance proceeds or otherwise;

(iii) all  of  such  Pledgor’s  claims,  rights,  powers,  privileges,  authority,  options,  security
interests,  liens  and  remedies,  if  any,  under  any  limited  liability  company  agreement  or  operating
agreement, or at law or otherwise in respect of such Limited Liability Company Interests;

(iv) all present and future claims, if any, of such Pledgor against any such limited liability
company for moneys loaned or advanced, for services rendered or otherwise;

(v) all of such Pledgor’s rights under any limited liability company agreement or operating
agreement  or  at  law  to  exercise  and  enforce  every  right,  power,  remedy,  authority,  option  and
privilege of such Pledgor relating to such Limited Liability Company Interests, including any power
to  terminate,  cancel  or  modify  any  limited  liability  company  agreement  or  operating  agreement,  to
execute  any  instruments  and  to  take  any  and  all  other  action  on  behalf  of  and  in  the  name  of  such
Pledgor  in  respect  of  such  Limited  Liability  Company  Interests  and  any  such  limited  liability
company, to make determinations, to exercise any election (including, but not limited to, election of
remedies) or option or to give or receive any notice, consent, amendment, waiver or approval, together
with full power and authority to demand, receive, enforce, collect or receipt for any of the foregoing
or for any Limited Liability Company Asset, to enforce or execute any checks, or other instruments or
orders, to file any claims and to take any action in connection with any of the foregoing; and

(vi) all  other  property  hereafter  delivered  in  substitution  for  or  in  addition  to  any  of  the
foregoing, all certificates and instruments representing or evidencing such
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other  property  and all  cash,  securities,  interest,  dividends,  rights  and other  property  at  any time and
from time to time received, receivable or otherwise distributed in respect of or in exchange for any or
all thereof;

(d) all Partnership Interests in any Pledged Subsidiary owned by such Pledgor from time to time
and  all  of  its  right,  title  and  interest  in  each  partnership  to  which  each  such  interest  relates,  whether  now
existing  or  hereafter  acquired,  including,  without  limitation,  to  the  fullest  extent  permitted  under  the  terms
and provisions of the documents and agreements governing such Partnership Interests and applicable law:

(i) all the capital thereof and its interest in all profits, losses, Partnership Assets and other
distributions  to  which  such  Pledgor  shall  at  any  time  be  entitled  in  respect  of  such  Partnership
Interests;

(ii) all other payments due or to become due to such Pledgor in respect of such Partnership
Interests,  whether under any partnership agreement or otherwise,  whether as contractual  obligations,
damages, insurance proceeds or otherwise;

(iii) all  of  its  claims,  rights,  powers,  privileges,  authority,  options,  security  interests,  liens
and remedies, if any, under any partnership agreement or operating agreement, or at law or otherwise
in respect of such Partnership Interests;

(iv) all  present and future claims, if  any, of such Pledgor against  any such partnership for
moneys loaned or advanced, for services rendered or otherwise;

(v) all of such Pledgor’s rights under any partnership agreement or operating agreement or
at  law  to  exercise  and  enforce  every  right,  power,  remedy,  authority,  option  and  privilege  of  such
Pledgor relating to such Partnership Interests, including any power to terminate, cancel or modify any
partnership  agreement  or  operating  agreement,  to  execute  any  instruments  and  to  take  any  and  all
other  action  on  behalf  of  and  in  the  name  of  any  of  such  Pledgor  in  respect  of  such  Partnership
Interests and any such partnership, to make determinations, to exercise any election (including, but not
limited  to,  election  of  remedies)  or  option  or  to  give  or  receive  any  notice,  consent,  amendment,
waiver  or  approval,  together  with  full  power  and  authority  to  demand,  receive,  enforce,  collect  or
receipt  for  any  of  the  foregoing  or  for  any  Partnership  Asset,  to  enforce  or  execute  any  checks,  or
other  instruments  or  orders,  to  file  any claims  and to  take  any action  in  connection  with  any of  the
foregoing; and

(vi) all  other  property  hereafter  delivered  in  substitution  for  or  in  addition  to  any  of  the
foregoing, all certificates and instruments representing or evidencing such other property and all cash,
securities,  interest,  dividends,  rights  and other  property  at  any time and from time to  time received,
receivable or otherwise distributed in respect of or in exchange for any or all thereof; and

(e) all Proceeds of any and all of the foregoing.
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3.2.  Procedures.  (a)  To the extent that any Pledgor at any time or from time to time owns, acquires
or obtains any right, title or interest in any Collateral, such Collateral shall automatically (and without the taking of
any  action  by  such  Pledgor)  be  pledged  pursuant  to  Section  3.1  of  this  Agreement  and,  in  addition  thereto,  such
Pledgor shall (to the extent provided below) take, or, in the case of Section 3.2(a)(v), authorize the Pledgee to take,
the following actions as set forth below (as promptly as practicable and, in any event, within 30 days after it obtains
such Collateral) for the benefit of the Pledgee and the Secured Parties:

(i) with respect to a Certificated Security,  such Pledgor shall  deliver such Certificated Security to
the Pledgee with transfer powers executed in blank;

(ii) with respect to an Uncertificated Security (other than an Uncertificated Security credited on the
books of a Clearing Corporation), such Pledgor shall cause the issuer of such Uncertificated Security (or, in
the case of an issuer that is not a Subsidiary of such Pledgor, will use reasonable efforts to cause such issuer)
to duly authorize and execute, and deliver to the Pledgee, an agreement for the benefit of the Pledgee and the
other Secured Parties substantially in the form of Annex G hereto (appropriately completed to the reasonable
satisfaction  of  the  Pledgee  and  with  such  modifications,  if  any,  as  shall  be  reasonably  satisfactory  to  the
Pledgee)  pursuant  to  which  such  issuer  agrees  to  comply  with  any  and  all  instructions  originated  by  the
Pledgee without further consent by the registered owner and not to comply with instructions regarding such
Uncertificated Security originated by any other Person other than a court of competent jurisdiction;

(iii) with respect  to a  Certificated Security,  Uncertificated Security,  Partnership Interest  or  Limited
Liability  Company  Interest  credited  on  the  books  of  a  Clearing  Corporation  (including  a  Federal  Reserve
Bank,  Participants  Trust  Company  or  The  Depository  Trust  Company),  such  Pledgor  shall  promptly  notify
the Pledgee thereof and shall promptly take all actions required (i) to comply in all material respects with the
applicable  rules  of  such  Clearing  Corporation  and  (ii)  to  perfect  the  security  interest  of  the  Pledgee  under
applicable  law  (including,  in  any  event,  under  Sections  9-314(a),  (b)  and  (c),  9-106  and  8-106(d)  of  the
UCC).  Such Pledgor further agrees to take such actions as the Pledgee deems reasonably necessary to effect
the foregoing;

(iv) with  respect  to  a  Partnership  Interest  or  a  Limited  Liability  Company  Interest  (other  than  a
Partnership Interest or Limited Liability Company Interest credited on the books of a Clearing Corporation),
(1) if such Partnership Interest or Limited Liability Company Interest is represented by a certificate and is a
Security  for  purposes  of  the  UCC,  the  procedure  set  forth  in  Section  3.2(a)(i)  hereof,  and  (2)  if  such
Partnership  Interest  or  Limited  Liability  Company  Interest  is  not  represented  by  a  certificate  or  is  not  a
Security for purposes of the UCC, the procedure set forth in Section 3.2(a)(ii) hereof; and

(v) with respect to cash proceeds from any of the Collateral described in Section 3.1 hereof which
are not released to such Pledgor in accordance with Section 7 hereof,  (i)  establishment by the Pledgee of a
cash account in the name of such Pledgor over which the Pledgee shall have exclusive and absolute control
and dominion (and no withdrawals or transfers may be made therefrom by any Person except with the prior
written consent of the Pledgee) and (ii) deposit of such cash in such cash account.
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(b) In  addition  to  the  actions  required  to  be  taken pursuant  to  Section  3.2(a)  hereof,  each  Pledgor
shall take the following additional actions with respect to the Collateral:

(i) with respect to all Collateral of such Pledgor whereby or with respect to which the Pledgee may
obtain “control” thereof within the meaning of Section 8-106 of the UCC (or under any provision of the UCC
as same may be amended or supplemented from time to time, or under the laws of any relevant State other
than the State of New York), such Pledgor shall take all actions as may be reasonably requested from time to
time by the Pledgee so that “control” of such Collateral is obtained and at all times held by the Pledgee;

(ii) each Pledgor shall from time to time cause appropriate financing statements (on Form UCC-1 or
other  appropriate  form)  under  the  Uniform  Commercial  Code  as  in  effect  in  the  various  relevant  states,
covering  all  Collateral  hereunder  (with  the  form  of  such  financing  statements  to  be  satisfactory  to  the
Pledgee), to be filed in the relevant filing offices so that at all times the Pledgee has a security interest in all
Collateral which is perfected by the filing of such financing statements (in each case to the maximum extent
perfection  by  filing  may  be  obtained  under  the  laws  of  the  relevant  states,  including,  without  limitation,
Section 9-312(a) of the UCC); and

(iii) with respect  to any deposit  account  (as defined in Section 9-102 of the UCC) of such Pledgor
whereby or with respect to which the Pledgee may obtain “control” thereof within the meaning of Section 9-
104 of the UCC (or under any provision of the UCC as same may be amended or supplemented from time to
time, or under the laws of any relevant State other than the State of New York), each Pledgor shall from time
to time execute and deliver and cause the relevant depositary bank to execute and deliver a control agreement
in form and substance reasonably satisfactory to the Pledgee.

3.3.  Subsequently Acquired Collateral.  If any Pledgor shall acquire (by purchase, stock dividend or
similar distribution or otherwise) any additional Collateral at any time or from time to time after the date hereof, such
Collateral shall automatically (and without any further action being required to be taken) be subject to the pledge and
security interests created pursuant to Section 3.1 hereof and, furthermore, such Pledgor will promptly thereafter take
(or cause to be taken) all action with respect to such Collateral in accordance with the procedures set forth in Section
3.2 hereof, and will promptly thereafter deliver to the Pledgee (i) a certificate executed by a Responsible Officer of
such Pledgor describing such Collateral and certifying that the same has been duly pledged in favor of the Pledgee
(for  the  benefit  of  the  Secured  Parties)  hereunder  and  (ii)  supplements  to  Annexes  A  through  E  hereto  as  are
reasonably necessary to cause such annexes to be complete and accurate at such time.

3.4.   Transfer  Taxes.   Each  pledge  of  Collateral  under  Section  3.1  or  Section  3.3  hereof  shall  be
accompanied by any transfer tax stamps required (if any) in connection with the pledge of such Collateral.

3.5.  Certain Representations and Warranties Regarding the Collateral.  Each Pledgor represents and
warrants  that:  (i)  the  jurisdiction  of  organization  of  such  Pledgor,  and  such  Pledgor’s  organizational  identification
number  (if  any),  is  listed  on  Annex  A hereto;  (ii)  each  Subsidiary  of  such  Pledgor  that  is  a  Pledged  Subsidiary  is
listed in Annex B hereto; (iii) the Stock (and any warrants or
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options to purchase Stock) of any Pledged Subsidiary held by such Pledgor consists of the number and type of shares
of  the  stock  (or  warrants  or  options  to  purchase  any  stock)  as  described  in  Annex  C  hereto;  (iv)  such  Stock
constitutes that percentage of the issued and outstanding capital stock of the respective Pledged Subsidiaries as is set
forth  in  Annex  C hereto;  (v)  the  Limited  Liability  Company  Interests  in  any  and  all  Pledged  Subsidiaries  held  by
such Pledgor consist of the number and type of interests of the respective Pledged Subsidiaries described in Annex D
hereto; (vi) each such Limited Liability Company Interest constitutes that percentage of the issued and outstanding
equity interest  of the respective Pledged Subsidiaries as set forth in Annex D hereto; (vii)  the Partnership Interests
held by such Pledgor in any and all Pledged Subsidiaries consist of the number and type of interests of the respective
Pledged Subsidiaries described in Annex E hereto; (viii) each such Partnership Interest constitutes that percentage or
portion  of  the  entire  partnership  interest  of  the  Partnership  as  set  forth  in  Annex  E  hereto;  (ix)  such  Pledgor  has
complied  with  the  respective  procedure  set  forth  in  Section  3.2(a)  hereof  with  respect  to  each  item  of  Collateral
described  in  Annexes  B through E hereto;  and (x)  on the  date  hereof,  such Pledgor  owns no other  Stock,  Limited
Liability Company Interests or Partnership Interests of, in each case, any Pledged Subsidiary.

4. EARNINGS ACCOUNTS.

(a) Each  Pledgor  listed  on  Annex  F,  has  established  Earnings  Accounts  for  purposes  of  this
Agreement  and  the  other  relevant  Loan  Documents,  which  Earnings  Accounts  are  or  shall  be  maintained  with
Nordea, as deposit account bank located at 1211 Avenue of the Americas, 23rd Floor, New York, New York 10036
(the “Deposit Account Bank”).

(b) Each Pledgor represents and warrants that Annex F hereto accurately sets forth, as of the date
of  this  Agreement,  for  each  Pledgor  listed  on  Annex  F,  each  Earnings  Account  maintained  by  such  Pledgor
(including a description thereof and the respective account number), with the Deposit Account Bank.

(c) Subject to Section 5.14 and Vessel Collateral  Requirements under Section 5.10 of the Credit
Agreement,  for  each  Earnings  Account,  each  Pledgor  listed  on  Annex  F  shall  cause  the  Deposit  Account  Bank,
simultaneously herewith,  to enter into, a “control agreement” in substantially the form attached hereto as Annex H
and reasonably acceptable to the Pledgee (each, a “Control Agreement”), which establishes the Pledgee’s, as agent
for the Secured Parties, “control” in accordance with the UCC of each of the respective Earnings Accounts; provided,
that  the  Pledgee  shall  not  send  a  notice  of  sole  control  or  similar  notice  under  any  Control  Agreement  unless  an
Event of Default has occurred and is continuing, with respect to which the Pledgee is permitted to exercise remedies
pursuant to Section 8.01 of the Credit Agreement.

5.  APPOINTMENT OF SUB-AGENTS; ENDORSEMENTS, ETC.  If and to the extent necessary to
enable the Pledgee to perfect its security interest in any of the Collateral or to exercise any of its remedies hereunder,
the Pledgee shall have the right to appoint one or more sub-agents for the purpose of retaining physical possession of
the Collateral, which may be held (in the discretion of the Pledgee) in the name of the relevant Pledgor, endorsed or
assigned in blank or in favor of the Pledgee or any nominee or nominees of the Pledgee or a sub-agent appointed by
the Pledgee.
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6.  VOTING, ETC., WHILE NO EVENT OF DEFAULT.  Unless and until there shall have occurred
and  be  continuing  an  Event  of  Default,  each  Pledgor  shall  be  entitled  to  exercise  any  and  all  voting  and  other
consensual  rights  pertaining  to  the  Collateral  owned by it,  and to  give  consents,  waivers  or  ratifications  in  respect
thereof; provided that, in each case, no vote shall be cast or any consent, waiver or ratification given or any action
taken  or  omitted  to  be  taken  which  would  violate  or  be  inconsistent  with  any  of  the  terms  of  any  Secured  Debt
Agreement, or which could reasonably be expected to have the effect of impairing the value of the Collateral or any
part thereof or the position or interests of the Pledgee or any other Secured Party in the Collateral unless expressly
permitted  by  the  terms  of  the  Secured  Debt  Agreements.   All  such  rights  of  each  Pledgor  to  vote  and  to  give
consents,  waivers  and  ratifications  shall  cease  in  case  an  Event  of  Default  has  occurred  and  is  continuing,  and
Section 8 hereof shall become applicable.

7.  DIVIDENDS AND OTHER DISTRIBUTIONS.  Unless and until there shall have occurred and be
continuing  an  Event  of  Default,  and  subject  to  Section  6.08  of  the  Credit  Agreement,  all  cash  dividends,  cash
distributions, cash Proceeds and other cash amounts payable in respect of the Collateral shall be paid to the Pledgors.
 The Pledgee shall be entitled to receive directly, and to retain as part of the Collateral:

(i) all  other  or  additional  stock,  notes,  limited  liability  company  interests,  partnership  interests,
instruments or other securities or property (including, but not limited to, cash dividends other than as set forth
above in the first sentence of this Section 7) paid or distributed by way of dividend or otherwise in respect of
the Collateral;

(ii) all  other  or  additional  stock,  notes,  limited  liability  company  interests,  partnership  interests,
instruments or other securities or property (including, but not limited to, cash) paid or distributed in respect of
the  Collateral  by  way  of  stock-split,  spin-off,  split-up,  reclassification,  combination  of  shares  or  similar
rearrangement; and

(iii) all  other  or  additional  stock,  notes,  limited  liability  company  interests,  partnership  interests,
instruments or other securities or property (including, but not limited to, cash) which may be paid in respect
of the Collateral by reason of any consolidation, merger, exchange of stock, conveyance of assets, liquidation
or similar corporate or other reorganization.

All dividends, distributions or other payments which are received by any Pledgor contrary to the provisions of this
Section 7 and Section 8 hereof shall be received in trust for the benefit of the Pledgee, shall be segregated from other
property or funds of such Pledgor and shall be forthwith paid over and/or delivered to the Pledgee as Collateral in the
same form as so received (with any necessary endorsement).

8.   REMEDIES  IN  CASE  OF  AN  EVENT  OF  DEFAULT.   If  there  shall  have  occurred  and  be
continuing an Event of Default, then and in every such case, the Pledgee shall be entitled to exercise all of the rights,
powers and remedies (whether vested in it by this Agreement, any other Secured Debt Agreement or by law) for the
protection and enforcement of its rights in respect of the Collateral, and the Pledgee shall be entitled to exercise all
the  rights  and  remedies  of  a  secured  party  under  the  Uniform  Commercial  Code  as  in  effect  in  any  relevant
jurisdiction and also shall be entitled, without limitation, to exercise the following rights, which each Pledgor hereby
agrees to be commercially reasonable:
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(i) to  receive  all  amounts  payable  in  respect  of  the  Collateral  otherwise  payable  under  Section  7
hereof to the Pledgors;

(ii) to transfer all or any part of the Collateral into the Pledgee’s name or the name of its nominee or
nominees;

(iii) to vote all or any part of the Collateral (whether or not transferred into the name of the Pledgee)
and  give  all  consents,  waivers  and  ratifications  in  respect  of  the  Collateral  and  otherwise  act  with  respect
thereto  as  though  it  were  the  outright  owner  thereof  (each  Pledgor  hereby  irrevocably  constituting  and
appointing the Pledgee the proxy and attorney-in-fact of such Pledgor, with full power of substitution to do
so);

(iv) at any time and from time to time to sell, assign and deliver, or grant options to purchase, all or
any  part  of  the  Collateral,  or  any  interest  therein,  at  any  public  or  private  sale,  without  demand  of
performance, advertisement or notice of intention to sell or of the time or place of sale or adjournment thereof
or to redeem or otherwise (all of which are hereby waived by each Pledgor), for cash, on credit or for other
property, for immediate or future delivery without any assumption of credit risk, and for such price or prices
and  on  such  terms  as  the  Pledgee  in  its  absolute  discretion  may  determine, provided that  at  least  10  days’
written notice of the time and place of any such sale shall be given to the Pledgors.  The Pledgee shall not be
obligated to make any such sale of Collateral  regardless  of whether  any such notice of sale has theretofore
been  given.   Each  Pledgor  hereby  waives  and  releases  to  the  fullest  extent  permitted  by  law  any  right  or
equity of redemption with respect to the Collateral,  whether before or after sale hereunder, and all rights, if
any, of marshalling the Collateral and any other security for the Obligations or otherwise.  At any such sale,
unless prohibited by applicable law, the Pledgee on behalf of the Secured Parties may bid for and purchase all
or any part of the Collateral so sold free from any such right or equity of redemption.  Neither the Pledgee nor
any other Secured Party shall be liable for failure to collect or realize upon any or all of the Collateral or for
any delay in so doing nor shall any of them be under any obligation to take any action whatsoever with regard
thereto;

(v) to set-off any and all Collateral against any and all Obligations; and

(vi) apply  any  monies  constituting  Collateral  or  proceeds  thereof  (including,  without  limitation,
amounts on deposit in the Earnings Accounts) in accordance with the provisions of Section 10.

9.   REMEDIES,  ETC.,  CUMULATIVE.   Each  and  every  right,  power  and  remedy  of  the  Pledgee
provided for in this  Agreement  or in any other  Secured Debt Agreement,  or now or hereafter  existing at  law or in
equity or by statute shall be cumulative and concurrent and shall be in addition to every other such right, power or
remedy.  The exercise or beginning of the exercise by the Pledgee or any other Secured Party of any one or more of
the rights, powers or remedies provided for in this Agreement or any other Secured Debt Agreement or now or here-
after existing at law or in equity or by statute or otherwise shall not preclude the simultaneous or later exercise by the
Pledgee or any other Secured Party of all such other rights, powers or remedies, and no failure or delay on the part of
the Pledgee or any other Secured Party to exercise any such right, power or remedy shall operate as a waiver thereof.
 No notice to or demand on any Pledgor in any case shall entitle it to any other or
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further notice or demand in similar or other circumstances or constitute a waiver of any of the rights of the Pledgee or
any other Secured Party to any other or further action in any circumstances without notice or demand.  The Secured
Parties agree that this Agreement may be enforced only by the action of the Pledgee,  in each case acting upon the
instructions of the Required Secured Parties and that no other Secured Party shall have any right individually to seek
to enforce or to enforce this Agreement or to realize upon the security to be granted hereby, it being understood and
agreed that such rights and remedies may be exercised by the Pledgee for the benefit of the Secured Parties upon the
terms of this Agreement.

10.   APPLICATION OF PROCEEDS.  All  monies collected by the Pledgee upon any sale or  other
disposition of the Collateral of each Pledgor and any other collateral under any other Security Document (including,
without  limitation,  the  Collateral  Vessel  Mortgages,  General  Assignment  Agreements  and  Assignments  of
Insurances),  together  with  all  other  monies  received  by  the  Pledgee  hereunder  (except  to  the  extent  released  in
accordance with the applicable provisions of this Agreement or any other Loan Document),  shall  be applied to the
payment of the Secured Obligations in the manner set forth in Section 9.01 of the Credit Agreement.

11.  PURCHASERS OF COLLATERAL.  Upon any sale of the Collateral by the Pledgee hereunder
(whether by virtue of the power of sale herein granted, pursuant to judicial process or otherwise), the receipt of the
Pledgee or the officer making the sale shall be a sufficient discharge to the purchaser or purchasers of the Collateral
so sold, and such purchaser or purchasers shall not be obligated to see to the application of any part of the purchase
money paid over to the Pledgee or such officer or be answerable in any way for the misapplication or nonapplication
thereof.

12.  INDEMNITY.  Each Pledgor jointly and severally agrees (i) to indemnify and hold harmless the
Pledgee  and  each  other  Secured  Party  and  their  respective  successors,  assigns,  officers,  directors,  trustees,
employees, representatives, agents and affiliates (individually an “Indemnitee,” and collectively the “Indemnitees”)
from  and  against  any  and  all  liabilities,  obligations,  losses,  damages,  penalties,  claims,  actions,  judgments,  civil
penalties,  fines,  settlements  and  suits  of  whatsoever  kind  or  nature,  and  (ii)  to  reimburse  each  Indemnitee  for  all
reasonable  costs,  expenses  and  disbursements,  including  reasonable  and  documented  out  of  pocket  attorneys’  fees
and consultants’  fees,  charges and disbursements,  in each case growing out of or resulting from this Agreement or
the  exercise  by  any  Indemnitee  of  any  right  or  remedy  granted  to  it  hereunder  or  under  any  other  Secured  Debt
Agreement  (but  excluding  all  liabilities,  obligations,  losses,  damages,  penalties,  claims,  actions,  judgments,  civil
penalties, fines, settlements, suits, costs and expenses to the extent incurred by reason of the gross negligence of, the
breach  in  bad  faith  of  this  Agreement  by,  or  wilful  misconduct  of  such  Indemnitee,  as  determined  by  a  court  of
competent  jurisdiction  by  a  final  and  non-appealable  judgment).   In  no  event  shall  the  Pledgee  be  liable,  in  the
absence of gross negligence, the breach in bad faith of this Agreement or willful misconduct on its part (in each case,
as determined by a court of competent jurisdiction by a final and non-appealable judgment), for any matter or thing
in connection with this Agreement  other than to account  for monies actually  received by it  in accordance with the
terms hereof.  If and to the extent that the obligations of any Pledgor under this Section 12 are unenforceable for any
reason,  such  Pledgor  hereby  agrees  to  make  the  maximum  contribution  to  the  payment  and  satisfaction  of  such
obligations  which  is  permissible  under  applicable  law.   Notwithstanding  the  foregoing,  no  party  hereto  shall  be
responsible to any Person for any consequential, indirect, special or punitive damages which may be alleged by such
Person  arising  out  of  this  Agreement  or  the  other  Loan  Documents,  any  Secured  Hedging  Agreements  or  any
agreement or instrument contemplated
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hereby or thereby, the transactions contemplated hereby or thereby, the Loans, Commitments or the use of proceeds
thereof.

13.   PLEDGEE  NOT  A  PARTNER  OR  LIMITED  LIABILITY  COMPANY  MEMBER.   (a)
  Nothing herein shall be construed to make the Pledgee or any other Secured Party liable as a member of any limited
liability company or as a partner of any partnership and neither the Pledgee nor any other Secured Party by virtue of
this Agreement or otherwise (except as referred to in the following sentence) shall have any of the duties, obligations
or liabilities  of a member of any limited liability company or partnership.   The parties hereto expressly agree that,
unless the Pledgee shall become the absolute owner of Collateral consisting of a Limited Liability Company Interest
or  Partnership  Interest  pursuant  hereto,  this  Agreement  shall  not  be  construed  as  creating  a  partnership  or  joint
venture among the Pledgee, any other Secured Party, any Pledgor and/or any other Person.

(b) Except  as  provided  in  the  last  sentence  of  paragraph  (a)  of  this  Section  13,  the  Pledgee,  by
accepting this Agreement, did not intend to become a member of any limited liability company or a partner of any
partnership or otherwise be deemed to be a co-venturer with respect to any Pledgor, any limited liability company,
partnership and/or any other Person either before or after an Event of Default shall have occurred.  The Pledgee shall
have  only  those  powers  set  forth  herein  and  the  Secured  Parties  shall  assume  none  of  the  duties,  obligations  or
liabilities of a member of any limited liability company or as a partner of any partnership or any Pledgor except as
provided in the last sentence of paragraph (a) of this Section 13.

(c) The Pledgee and the other Secured Parties shall not be obligated to perform or discharge any
obligation of any Pledgor as a result of the pledge hereby effected.

(d) The acceptance by the Pledgee of this Agreement,  with all  the rights,  powers,  privileges and
authority so created, shall not at any time or in any event obligate the Pledgee or any other Secured Party to appear in
or defend any action or proceeding relating to the Collateral to which it is not a party, or to take any action hereunder
or thereunder, or to expend any money or incur any expenses or perform or discharge any obligation, duty or liability
under the Collateral.

14.   FURTHER  ASSURANCES;  POWER-OF-ATTORNEY.   (a)   Each  Pledgor  agrees  that  it  will
join with the Pledgee in executing and, at such Pledgor’s own expense, file and refile under the Uniform Commercial
Code or other applicable law such financing statements, continuation statements and other documents in such offices
as  the  Pledgee  may deem reasonably  necessary  and wherever  required  by law in  order  to  perfect  and preserve  the
Pledgee’s  security  interest  in  the  Collateral  and  hereby  authorizes  the  Pledgee  to  file  financing  statements  and
amendments thereto relative to all or any part of the Collateral without the signature of such Pledgor where permitted
by  law,  and  agrees  to  do  such  further  acts  and  things  and  to  execute  and  deliver  to  the  Pledgee  such  additional
conveyances, assignments, agreements and instruments as the Pledgee may reasonably require or deem necessary to
carry into effect the purposes of this Agreement or to further assure and confirm unto the Pledgee its rights, powers
and remedies hereunder.

(b) Each Pledgor hereby appoints the Pledgee such Pledgor’s attorney-in-fact, with full authority
in the place and stead of such Pledgor and in the name of such Pledgor or otherwise, to act from time to time solely
after the occurrence and during the continuance of an Event of Default in
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the Pledgee’s reasonable discretion to take any action and to execute any instrument which the Pledgee may deem
reasonably necessary or advisable to accomplish the purposes of this Agreement.

15.  THE PLEDGEE AS AGENT.  The Pledgee will hold in accordance with this Agreement and the
other Security Documents all items of the Collateral (as defined in the Credit Agreement) at any time received under
this Agreement or the other Security Documents.  It is expressly understood and agreed by each Secured Party that
by  accepting  the  benefits  of  this  Agreement  and  the  other  Security  Documents  each  such  Secured  Party
acknowledges  and  agrees  that  the  obligations  of  the  Pledgee  as  holder  of  the  Collateral  (as  defined  in  the  Credit
Agreement) and interests therein and with respect to the disposition thereof, and otherwise under this Agreement and
the  other  Security  Documents,  are  only  those  expressly  set  forth  in  this  Agreement,  the  other  Security  Documents
and in Sections 9.01 and 10 of the Credit Agreement.  The Pledgee shall act hereunder on the terms and conditions
set forth herein and in Sections 9.01 and 10 of the Credit Agreement.

16.   TRANSFER  BY  THE  PLEDGORS.   No  Pledgor  will  sell  or  otherwise  dispose  of,  grant  any
option  with  respect  to,  or  mortgage,  pledge  or  otherwise  encumber  any  of  the  Collateral  or  any  interest  therein
(except as may be permitted in accordance with the terms of the Secured Debt Agreements).

17.  REPRESENTATIONS, WARRANTIES AND COVENANTS OF THE PLEDGORS.  (a) Each
Pledgor represents and warrants that:

(i) it is the legal, beneficial and record owner of, and has good and marketable title to, all Collateral
pledged by such Pledgor hereunder and that it has sufficient interest in all Collateral pledged by such Pledgor
hereunder in which a security interest is purported to be created hereunder for such security interest to attach
(subject, in each case, to no pledge, lien, mortgage, hypothecation, security interest, charge, option, Adverse
Claim or  other  encumbrance  whatsoever,  except  the  liens  and  security  interests  created  by  this  Agreement
and Permitted Liens);

(ii) it  has  the  company,  corporate,  limited  partnership  or  limited  liability  company  power  and
authority, as the case may be, to pledge all the Collateral pledged by it pursuant to this Agreement;

(iii) this  Agreement  has  been  duly  authorized,  executed  and  delivered  by  such  Pledgor  and
constitutes  a  legal,  valid  and  binding  obligation  of  such  Pledgor  enforceable  against  such  Pledgor  in
accordance  with  its  terms,  except  to  the  extent  that  the  enforceability  hereof  may  be  limited  by  applicable
bankruptcy, insolvency, reorganization, moratorium or other similar laws generally affecting creditors’ rights
and by equitable principles (regardless of whether enforcement is sought in equity or at law);

(iv) except to the extent already obtained or made, or, in the case of any filings or recordings of the
Security Documents (other than the Collateral Vessel Mortgages) executed on or before the Initial Borrowing
Date,  no  consent  of  any  other  party  (including,  without  limitation,  any  stockholder,  partner,  member  or
creditor of such Pledgor or any of its Subsidiaries) and no consent, license, permit, approval or authorization
of, exemption by, notice or report to, or registration, filing or declaration with, any governmental authority is
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required  to  be  obtained  by  such  Pledgor  in  connection  with  (a)  the  execution,  delivery  or  performance  by
such Pledgor of this Agreement, (b) the legality, validity, binding effect or enforceability of this Agreement,
(c) the perfection or enforceability of the Pledgee’s security interest in the Collateral pledged by such Pledgor
hereunder or (d) except for compliance with or as may be required by applicable securities laws, the exercise
by the Pledgee of any of its rights or remedies provided herein;

(v) the execution, delivery and performance of this Agreement will not (i) violate any provision of
any applicable law or regulation or of any order, judgment, writ, award or decree of any court, arbitrator or
governmental  authority,  U.S.  or  non-U.S.,  applicable  to  such  Pledgor,  or  of  the  certificate  or  articles  of
incorporation  (or  such  other  equivalent),  certificate  of  formation,  operating  agreement,  limited  liability
company  agreement,  partnership  agreement  or  by-laws  (or  such  other  equivalent)  of  such  Pledgor,  as
applicable, or of any securities issued by such Pledgor or any of its Subsidiaries, or (ii) violate any provision
of any mortgage, deed of trust, indenture, lease, loan agreement, credit agreement or other material contract,
agreement or instrument or undertaking to which such Pledgor or any of its Subsidiaries is a party or which
purports to be binding upon such Pledgor or any of its Subsidiaries or upon any of their respective assets and
will not result in the creation or imposition of (or the obligation to create or impose) any lien or encumbrance
on  any  of  the  assets  of  such  Pledgor  or  any  of  its  Subsidiaries  which  are  Credit  Parties,  except  as
contemplated by this Agreement or the Credit Agreement;

(vi) all  of  the  Collateral  has  been  duly  and  validly  issued  and  acquired,  is  fully  paid  and  non-
assessable and is subject to no options to purchase or similar rights;

(vii) the pledge and collateral assignment to, and possession by, the Pledgee of the Collateral pledged
by such Pledgor hereunder consisting of Certificated Securities pursuant to this Agreement creates a valid and
perfected first priority security interest in such Certificated Securities, and the proceeds thereof, subject to no
prior Lien or to any agreement purporting to grant to any third party a Lien on the property or assets of such
Pledgor  which  would  include  the  Certificated  Securities,  except  for  Permitted  Liens,  and  the  Pledgee  is
entitled to all the rights, priorities and benefits afforded by the UCC or other relevant law as enacted in any
relevant jurisdiction to perfect security interests in respect of such Collateral; and

(viii) “control” (as defined in Section 8-106 of the UCC) has been obtained by the Pledgee over  all
Collateral pledged by such Pledgor hereunder consisting of Stock with respect to which such “control” may
be obtained pursuant to Section 8-106 of the UCC, and “control” (as defined in Section 9-104 of the UCC)
has been obtained by the Pledgee over the Earnings Accounts with respect to which such “control” may be
obtained pursuant to Section 9-104 of the UCC.

(b) Each  Pledgor  covenants  and  agrees  that  it  will  defend  the  Pledgee’s  right,  title  and  security
interest in and to the Collateral and the proceeds thereof against the claims and demands of all persons whomsoever;
and each Pledgor covenants and agrees that it will have like title to and right to pledge any other property at any time
hereafter  pledged  to  the  Pledgee  as  Collateral  hereunder  and  will  likewise  defend  the  right  thereto  and  security
interest therein of the Pledgee and the Secured Parties.
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18. JURISDICTION OF ORGANIZATION; CHIEF EXECUTIVE OFFICE; RECORDS.  (a) The
jurisdiction of organization and chief executive office of each Pledgor is specified in Annex A hereto.  Each Pledgor
will not change the jurisdiction of its organization or move its chief executive office except to such new jurisdiction
or location as such Pledgor may establish in accordance with Section 18(b).   The originals of all  documents in the
possession  of  such  Pledgor  evidencing  all  Collateral,  including  but  not  limited  to  all  Stock,  Limited  Liability
Company Interests and Partnership Interests pledged hereunder, and the only original books of account and records
of such Pledgor relating thereto are, and will continue to be, kept at such chief executive office as specified in Annex
A hereto,  or  at  such  new locations  as  such  Pledgor  may  establish  in  accordance  with  Section  18(b).   All  Limited
Liability  Company  Interests  and  Partnership  Interests  (to  the  extent  not  certificated)  are,  and  will  continue  to  be,
maintained at, and controlled and directed (including, without limitation, for general accounting purposes) from, such
chief  executive  office  as  specified  in  Annex  A  hereto,  or  such  new  locations  as  such  Pledgor  may  establish  in
accordance with Section 18(b).

(b) No Pledgor shall establish a new jurisdiction of organization or a new location for such chief
executive offices until (i) it shall have given to the Pledgee not less than 10 business days’ prior written notice of its
intention so to do, providing clear details of such new jurisdiction of organization or new location, as the case may
be,  and  providing  such  other  information  in  connection  therewith  as  the  Pledgee  may  reasonably  request,  and  (ii)
with  respect  to  such  new  jurisdiction  of  organization  or  new  location,  as  the  case  may  be,  it  shall  have  taken  all
action, reasonably satisfactory to the Pledgee (and, to the extent applicable, in accordance with Section 3.2 hereof),
to  maintain  the  security  interest  of  the  Pledgee  in  the  Collateral  intended  to  be  granted  hereby  at  all  times  fully
perfected and in full force and effect.  Promptly after establishing a new jurisdiction of organization or new location
for such chief executive offices in accordance with the immediately preceding sentence, the respective Pledgor shall
deliver to the Pledgee a supplement to Annex A hereto, so as to cause such Annex A to be complete and accurate.

19. PLEDGORS’  OBLIGATIONS  ABSOLUTE,  ETC.   The  obligations  of  each  Pledgor  under
this Agreement shall be absolute and unconditional and shall remain in full force and effect without regard to, and
shall  not  be  released,  suspended,  discharged,  terminated  or  otherwise  affected  by,  any  circumstance  or  occurrence
whatsoever, including, without limitation:  (i) any renewal, extension, amendment or modification of or addition or
supplement  to  or  deletion  from  any  Secured  Debt  Agreement  or  any  other  instrument  or  agreement  referred  to
therein, or any assignment or transfer of any thereof; (ii) any waiver, consent, extension, indulgence or other action
or inaction under  or  in respect  of  any such agreement  or  instrument  including,  without  limitation,  this  Agreement;
(iii) any furnishing of any additional security to the Pledgee or its assignee or any acceptance thereof or any release
of  any security  by the  Pledgee  or  its  assignee;  (iv)  any limitation  on any party’s  liability  or  obligations  under  any
such instrument  or  agreement  or  any invalidity  or  unenforceability,  in  whole or  in  part,  of  any such instrument  or
agreement or any term thereof; or (v) any bankruptcy, insolvency, reorganization, composition, adjustment, dissolu-
tion,  liquidation  or  other  like  proceeding  relating  to  any  Pledgor  or  any  Subsidiary  of  any  Pledgor,  or  any  action
taken with respect to this Agreement by any trustee or receiver, or by any court, in any such proceeding, whether or
not  such  Pledgor  shall  have  notice  or  knowledge  of  any  of  the  foregoing  (it  being  understood  and agreed  that  the
enforcement hereof may be limited by applicable bankruptcy, insolvency, restructuring, moratorium or other similar
laws generally affecting creditors’ rights and by equitable principles).
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20.  REGISTRATION, ETC.  If at any time when the Pledgee shall determine to exercise its right to
sell all or any part of the Collateral consisting of Stock, Limited Liability Company Interests or Partnership Interests
pursuant to Section 8 hereof, and the Collateral or the part thereof to be sold shall not, for any reason whatsoever, be
effectively registered under the Securities Act, as then in effect, the Pledgee may, in its sole and absolute discretion,
sell such Collateral or part thereof, as the case may be, by private sale in such manner and under such circumstances
as  the  Pledgee  may  deem  necessary  or  advisable  in  order  that  such  sale  may  legally  be  effected  without  such
registration.  Without limiting the generality of the foregoing, in any such event the Pledgee, in its sole and absolute
discretion (i) may proceed to make such private sale notwithstanding that a registration statement for the purpose of
registering  such  Collateral  or  part  thereof  shall  have  been  filed  under  such  Securities  Act,  (ii)  may  approach  and
negotiate with a single possible purchaser to effect such sale, and (iii) may restrict such sale to a purchaser who will
represent and agree that such purchaser is purchasing for its own account, for investment, and not with a view to the
distribution  or  sale  of  such  Collateral  or  part  thereof.   In  the  event  of  any  such  sale,  the  Pledgee  shall  incur  no
responsibility  or  liability  for  selling  all  or  any  part  of  the  Collateral  at  a  price  which  the  Pledgee,  in  its  sole  and
absolute discretion,  in  good faith deems reasonable under the circumstances,  notwithstanding the possibility  that  a
substantially higher price might be realized if the sale were deferred until after registration as aforesaid.

21.  TERMINATION; RELEASE.  (a)  After the Termination Date, this Agreement and the security
interest created hereby shall automatically terminate (provided that all indemnities set forth herein including, without
limitation, in Section 12 hereof shall survive any such termination), and the Pledgee, at the request and expense of
any  Pledgor,  will  as  promptly  as  practicable  (i)  execute  and  deliver  to  such  Pledgor  a  proper  instrument  or
instruments  acknowledging  the  satisfaction  and  termination  of  this  Agreement,  (ii)  will  duly  assign,  transfer  and
deliver to such Pledgor (without recourse and without any representation or warranty) such of the Collateral as has
not theretofore been sold or otherwise applied or released pursuant to this Agreement or any other Loan Document,
together  with  any  monies  at  the  time  held  by  the  Pledgee  or  any  of  its  sub-agents  hereunder  and  (iii)  notify  the
Deposit Account Bank under the Control Agreement that such Control Agreements are terminated.  As used in this
Agreement, “Termination Date” shall mean the date upon which (i) the Term Commitment and the Total Revolving
Commitments under the Credit Agreement have been terminated, (ii) all Secured Hedging Agreements entered into
with any Bank Product Providers have been terminated, (iii) no Note under the Credit Agreement is outstanding, (iv)
all  Loans  thereunder  have  been  indefeasibly  repaid  in  full  in  cash  and  (v)  all  Secured  Obligations  then  due  and
payable  (other  than  indemnities  described  in  Section  12  hereof  and  described  in  Section  11.03  of  the  Credit
Agreement,  and any other indemnities set forth in any other Secured Debt Agreements,  in each case which are not
then due and payable) have been indefeasibly paid in full in cash .

(b) In the event that any part of the Collateral  is sold in connection with a sale permitted by the
Credit  Agreement  (other  than  a  sale  to  any  Pledgor  or  any  Subsidiary  thereof)  or  is  otherwise  released  with  the
consent of the Required Lenders and the proceeds of such sale or sales or from such release are applied in accordance
with the provisions of the Credit Agreement, to the extent required to be so applied, the Pledgee, at the request and
expense  of  the  respective  Pledgor,  will  duly  assign,  transfer  and  deliver  to  such  Pledgor  (without  recourse  and
without any representation or warranty) such of the Collateral (and releases therefor) as is then being (or has been) so
sold or released and has not theretofore been released pursuant to this Agreement.
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(c) At  any time that  a  Pledgor  listed  on Annex F desires  to  close  an Earnings  Account,  it  shall,
with the consent of the Pledgee (not to be unreasonably withheld), redirect the contents of such Earnings Account to
such other Earnings Account as the Pledgee shall specify to such Pledgor, and all future deposits shall be required to
be made in such specified Earnings Account.

(d) At any time that a Pledgor desires that the Pledgee assign, transfer and deliver Collateral (and
releases therefor) as provided in Section 21(a) or (b) hereof, it shall deliver to the Pledgee a certificate signed by a
Responsible Officer of such Pledgor stating that the release of the respective Collateral is permitted pursuant to such
Section 21(a) or (b).

(e)   The  Pledgee  shall  have  no  liability  whatsoever  to  any  other  Secured  Party  as  a  result  of  any
release of Collateral by it in accordance with this Section 20.

22.   NOTICES,  ETC.   Except  as  otherwise  expressly  provided  herein,  any  notice,  demand  or  other
communication to given under or for the purposes of this Agreement shall be made as provided in Section 11.01 of
the Credit Agreement.

23.  WAIVER; AMENDMENT.  None of the terms and conditions of this Agreement and the other
Security Documents may be changed, waived, modified or varied in any manner whatsoever except in writing duly
signed by each Pledgor party hereto and the Pledgee (with the written consent of the Required Lenders); provided,
that  any  change,  waiver,  modification  or  variance  affecting  the  rights  and  benefits  of  a  single  Class  (as  defined
below)  of  Secured  Parties  (and  not  all  Secured  Parties  in  a  like  or  similar  manner)  shall  also  require  the  written
consent of the Requisite Creditors (as defined below) of such affected Class.  For the purpose of this Agreement, the
term “Class” shall mean each class of Secured Parties, i.e., whether (i) the Lender Creditors as holders of the Credit
Document Obligations or (ii) the Bank Product Providers as the holders of the Secured Hedging Obligations.  For the
purpose  of  this  Agreement,  the  term “Requisite Creditors”  of  any Class  shall  mean each of  (i)  with  respect  to  the
Credit  Document  Obligations,  the  Required  Lenders  and (ii)  with  respect  to  the  Secured  Hedging Obligations,  the
Bank Product Providers holding at least a majority of all obligations outstanding from time to time under the Secured
Hedging Agreements entered into with such Bank Product Providers from time to time.

24.   MISCELLANEOUS.   This  Agreement  shall  be  binding  upon  the  parties  hereto  and  their
respective successors and assigns and shall  inure to the benefit  of and be enforceable by each of the parties hereto
and  its  successors  and  assigns,  provided  that  no  Pledgor  may  assign  any  of  its  rights  or  obligations  under  this
Agreement except in accordance with the terms of the Secured Debt Agreements.

THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER
SHALL  BE  CONSTRUED  IN  ACCORDANCE  WITH  AND  BE  GOVERNED  BY  THE  LAW  OF  THE
STATE OF NEW YORK.  EACH PARTY TO THIS AGREEMENT HEREBY IRREVOCABLY WAIVES
ALL RIGHTS TO A TRIAL BY JURY IN ANY ACTION PROCEEDING OR COUNTERCLAIM ARISING
OUT  OF  OR  RELATING  TO  THIS  AGREEMENT  OR  THE  TRANSACTIONS  CONTEMPLATED
HEREBY.   ANY LEGAL ACTION OR PROCEEDING WITH RESPECT TO THIS AGREEMENT MAY
BE BROUGHT IN THE COURTS OF THE STATE OF NEW YORK LOCATED IN NEW YORK COUNTY
IN THE CITY OF NEW YORK OR OF THE UNITED STATES OF AMERICA
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FOR THE SOUTHERN DISTRICT OF NEW YORK, AND, BY EXECUTION AND DELIVERY OF THIS
AGREEMENT,  EACH PLEDGOR HEREBY FURTHER IRREVOCABLY ACCEPTS FOR ITSELF AND
IN  RESPECT  OF  ITS  PROPERTY,  GENERALLY  AND  UNCONDITIONALLY,  THE  EXCLUSIVE
JURISDICTION  OF  THE  AFORESAID  COURTS.   EACH  PLEDGOR  HEREBY  FURTHER
IRREVOCABLY  WAIVES  (TO  THE  FULLEST  EXTENT  PERMITTED  BY  APPLICABLE  LAW)  ANY
CLAIM THAT ANY SUCH COURT LACKS PERSONAL JURISDICTION OVER SUCH PLEDGOR, AND
AGREES NOT TO PLEAD OR CLAIM IN ANY LEGAL ACTION OR PROCEEDING WITH RESPECT
TO THIS AGREEMENT BROUGHT IN ANY OF THE AFORESAID COURTS THAT ANY SUCH COURT
LACKS  PERSONAL  JURISDICTION  OVER  SUCH  PLEDGOR.   EACH  PLEDGOR  HEREBY
IRREVOCABLY  WAIVES  (TO  THE  FULLEST  EXTENT  PERMITTED  BY  APPLICABLE  LAW)  ANY
OBJECTION WHICH IT MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY
OF THE AFORESAID ACTIONS OR PROCEEDINGS ARISING OUT OF OR IN CONNECTION WITH
THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT TO WHICH SUCH PLEDGOR IS A PARTY
BROUGHT  IN  THE  COURTS  REFERRED  TO  IN  THIS  SECTION  24  AND  HEREBY  FURTHER
IRREVOCABLY  WAIVES  (TO  THE  FULLEST  EXTENT  PERMITTED  BY  APPLICABLE  LAW)  AND
AGREES  NOT  TO  PLEAD  OR  CLAIM  IN  ANY  SUCH  COURT  THAT  SUCH  ACTION  OR
PROCEEDING  BROUGHT  IN  ANY  SUCH  COURT  HAS  BEEN  BROUGHT  IN  AN  INCONVENIENT
FORUM.

The headings in this Agreement are for purposes of reference only and shall not limit or define the meaning
hereof.  This Agreement may be executed in any number of counterparts, each of which shall be an original, but all
of which shall constitute one instrument.  In the event that any provision of this Agreement shall prove to be invalid
or unenforceable, such provision shall be deemed to be severable from the other provisions of this Agreement which
shall remain binding on all parties hereto.

25. RECOURSE.  This Agreement is made with full recourse to the Pledgors and pursuant to and
upon all the representations, warranties, covenants and agreements on the part of the Pledgors contained herein and
in the other Secured Debt Agreements and otherwise in writing in connection herewith or therewith.

26. ADDITIONAL PLEDGORS.  It is understood and agreed that any Subsidiary of the Borrower
that is required to become a party to this Agreement after the date hereof pursuant to Sections 5.10 and 5.11 of the
Credit Agreement shall become a Pledgor hereunder by (x) executing a counterpart hereof or a joinder hereto, in each
case in form and substance satisfactory to the Pledgee, (y) delivering supplements to Annexes A through F hereto as
are  necessary  to  cause  such Annexes  to  be complete  and accurate  with  respect  to  such additional  Pledgor  on such
date and (z) taking all actions as specified in Section 3 of this Agreement as would have been taken by such Pledgor
had it been an original party to this Agreement, in each case with all documents required above to be delivered to the
Pledgee and with all actions required to be taken above to be taken to the reasonable satisfaction of the Pledgee.

27. RELEASE  OF  GUARANTORS.   In  the  event  any  Pledgor  which  is  a  Subsidiary  of  the
Borrower is released from its obligations pursuant to the Credit Agreement, such
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Pledgor (but not the Borrower) shall be released from this Agreement and this Agreement shall, as to such Pledgor
only, have no further force or effect.

* * *
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IN WITNESS WHEREOF, each Pledgor and the Pledgee have caused this Agreement to be executed
by their duly elected officers duly authorized as of the date first above written.

GENCO SHIPPING & TRADING LIMITED
as Pledgor

By:
Name:
Title:
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    [GUARANTORS]
each as a Pledgor and each by its Sole Member

By:
Name:
Title:
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Accepted and Agreed to:

NORDEA BANK ABP, NEW YORK BRANCH,
as Pledgee

By:
Name:
Title:

By:
Name:
Title:
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Legal Names; Type of Organization; Jurisdiction of Organization; Organizational Identification Numbers; Chief
Executive Office.

Exact Legal Name of Pledgor Type of
Organization

Jurisdiction of
Organization

Organizational
Identification

Number

Address of Chief Executive
Office
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LIST OF SUBSIDIARIES

Pledgor Pledged Subsidiary
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LIST OF STOCK

Name of Pledgor Name of Issuing
Pledged Subsidiary

Number and Type
of Shares

Certificated
(Y/N)

Share
Certificate
Number

Percentage
(%)

Ownership
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LIST OF LIMITED LIABILITY COMPANY INTERESTS

Name of Pledgor Name of Issuing Pledged Subsidiary Type of Interest Percentage (%)
Owned
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LIST OF PARTNERSHIP INTERESTS

Name 
of 

Pledgor Name of Partnership

Type of Interest (certificated
or uncertificated)/Certificate

Number

Percentage 
Ownership of issued

and Outstanding
Equity Interests
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EARNINGS ACCOUNTS

Pledgor Account Number
[●] [●]

[●] [●]
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Form of Agreement Regarding Uncertificated Securities, Limited Liability
Company Interests and Partnership Interests

AGREEMENT (as amended, modified or supplemented from time to time, this “Agreement”), dated
as of August [•], 2021, among the undersigned pledgor (the “Pledgor”), Nordea Bank Abp, New York Branch, not in
its  individual  capacity  but  solely  as  collateral  agent  (the  “Pledgee”),  and  __________,  as  the  issuer  of  the
Uncertificated Securities, Limited Liability Company Interests and/or Partnership Interests (each as defined below)
(the “Issuer”).

W I T N E S S E T H :

WHEREAS,  the  Pledgor,  certain  of  its  affiliates  and  the  Pledgee  have  entered  into  a  Pledge
Agreement, dated as of  August [•], 2021 (as amended, amended and restated, modified or supplemented from time
to  time,  the  “Pledge  Agreement”),  under  which,  among  other  things,  in  order  to  secure  the  payment  of  the
Obligations  (as  defined  in  the  Pledge  Agreement),  the  Pledgor  will  pledge  to  the  Pledgee  for  the  benefit  of  the
Secured  Parties  (as  defined  in  the  Credit  Agreement),  and  grant  a  first  priority  security  interest  in  favor  of  the
Pledgee for the benefit of the Secured Parties in, all of the right, title and interest of the Pledgor in and to any and all
(1) “uncertificated securities” (as defined in Section 8-102(a)(18) of the Uniform Commercial  Code, as adopted in
the State of New York) (“Uncertificated Securities”), (2)  Partnership Interests (as defined in the Pledge Agreement)
and (3) Limited Liability Company Interests (as defined in the Pledge Agreement), in each case issued from time to
time by the  Issuer,  whether  now existing  or  hereafter  from time to  time acquired  by the  Pledgor  (with  all  of  such
Uncertificated  Securities,  Partnership  Interests  and  Limited  Liability  Company  Interests  being  herein  collectively
called the “Issuer Pledged Interests”); and

WHEREAS, the Pledgor desires the Issuer to enter into this Agreement in order to protect the security
interest of the Pledgee under the Pledge Agreement in the Issuer Pledged Interests, to vest in the Pledgee control of
the Issuer Pledged Interests and to provide for the rights of the parties under this Agreement;

NOW  THEREFORE,  in  consideration  of  the  premises  and  the  mutual  promises  and  agreements
contained  herein,  and  for  other  valuable  consideration,  the  receipt  and  sufficiency  of  which  are  hereby
acknowledged, the parties hereto hereby agree as follows:

1.   The  Pledgor  hereby  irrevocably  authorizes  and  directs  the  Issuer,  and  the  Issuer  hereby  agrees,
after receiving a notice from the Pledgee stating that an “Event of Default” has occurred and is continuing, to comply
with any and all instructions and orders originated by the Pledgee (and its successors and assigns) regarding any and
all of the Issuer Pledged Interests without the further consent by the registered owner (including the Pledgor), and not
to  comply  with  any  instructions  or  orders  regarding  any  or  all  of  the  Issuer  Pledged  Interests  originated  by  any
person or entity other than the Pledgee (and its successors and assigns) or a court of competent jurisdiction.
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2.  The Issuer hereby certifies that (i) no notice of any security interest, lien or other encumbrance or
claim affecting the Issuer Pledged Interests (other than the security interest of the Pledgee) has been received by it,
and  (ii)  the  security  interest  of  the  Pledgee  in  the  Issuer  Pledged  Interests  has  been  registered  in  the  books  and
records of the Issuer.

3.  The Issuer hereby represents and warrants that (i) the pledge by the Pledgor of, and the granting by
the Pledgor of a security interest in, the Issuer Pledged Interests to the Pledgee, for the benefit of the Secured Parties,
does  not  violate  the  charter,  by-laws,  partnership  agreement,  membership  agreement  or  any  other  agreement
governing  the  Issuer  or  the  Issuer  Pledged  Interests,  and  (ii)  the  Issuer  Pledged  Interests  are  fully  paid  and
nonassessable.

4.   All  notices,  statements  of  accounts,  reports,  prospectuses,  financial  statements  and  other
communications to be sent to the Pledgor by the Issuer in respect of the Issuer will also be sent to the Pledgee at the
following address:

Nordea Bank Abp,
New York Branch
1211 Avenue of the Americas
23rd Floor
New York, New York 10036
Attn: Shipping, Offshore and Oil Services 
Telephone: (212) 318-9344 
E-mail: agency.soosid@nordea.com / oddbjorn.warpe@nordea.com

5.  Until the Pledgee shall have delivered written notice to the Issuer that all of the Obligations have
been paid in full  and this  Agreement  is  terminated,  the Issuer  will,  upon receiving notice from the Pledgee stating
that  an “Event of Default”  has  occurred  and  is  continuing,  send  any  and  all  redemptions,  distributions,  interest  or
other payments in respect of the Issuer Pledged Interests from the Issuer for the account of the Pledgor only by wire
transfers to such account as the Pledgee shall instruct.

6.  Except as expressly provided otherwise in Sections 4 and 5, all notices and other communications
shall be delivered in accordance with Section 11.01 of the Credit Agreement.

7.  This Agreement shall be binding upon the successors and assigns of the Pledgor and the Issuer and
shall inure to the benefit of and be enforceable by the Pledgee and its successors and assigns.  This Agreement may
be executed in any number of counterparts, each of which shall be an original, but all of which shall constitute one
instrument.   In  the  event  that  any  provision  of  this  Agreement  shall  prove  to  be  invalid  or  unenforceable,  such
provision shall be deemed to be severable from the other provisions of this Agreement which shall remain binding on
all parties hereto.  None of the terms and conditions of this Agreement may be changed, waived, modified or varied
in the manner whatsoever except in writing signed by the Pledgee, the Issuer and the Pledgor.

8.   THIS  AGREEMENT  SHALL  BE  GOVERNED  BY  AND  CONSTRUED  IN
ACCORDANCE  WITH  THE  LAWS  OF  THE  STATE  OF  NEW  YORK.   EACH  PARTY  TO  THIS
AGREEMENT IRREVOCABLY WAIVES ALL RIGHTS TO A TRIAL BY
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JURY IN ANY ACTION PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO
THIS  AGREEMENT  OR  THE  TRANSACTIONS  CONTEMPLATED  HEREBY.   ANY  LEGAL  ACTION
OR PROCEEDING WITH RESPECT TO THIS AGREEMENT MAY BE BROUGHT IN THE COURTS OF
THE STATE OF NEW YORK LOCATED IN NEW YORK COUNTY IN THE CITY OF NEW YORK OR
OF THE UNITED STATES OF AMERICA FOR THE SOUTHERN DISTRICT OF NEW YORK, AND, BY
EXECUTION  AND DELIVERY  OF  THIS  AGREEMENT,  EACH  PLEDGOR  HEREBY  IRREVOCABLY
ACCEPTS  FOR  ITSELF  AND  IN  RESPECT  OF  ITS  PROPERTY,  GENERALLY  AND
UNCONDITIONALLY,  THE  EXCLUSIVE  JURISDICTION  OF  THE  AFORESAID  COURTS.   EACH
PLEDGOR HEREBY FURTHER IRREVOCABLY WAIVES (TO THE FULLEST EXTENT PERMITTED
BY APPLICABLE LAW) ANY CLAIM THAT ANY SUCH COURT LACKS PERSONAL JURISDICTION
OVER  SUCH  PLEDGOR,  AND  AGREES  NOT  TO  PLEAD  OR  CLAIM  IN  ANY  LEGAL  ACTION  OR
PROCEEDING  WITH  RESPECT  TO  THIS  AGREEMENT  BROUGHT  IN  ANY  OF  THE  AFORESAID
COURTS  THAT  ANY  SUCH  COURT  LACKS  PERSONAL  JURISDICTION  OVER  SUCH  PLEDGOR.
 EACH PLEDGOR HEREBY IRREVOCABLY WAIVES (TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE  LAW)  ANY  OBJECTION  WHICH  IT  MAY  NOW  OR  HEREAFTER  HAVE  TO  THE
LAYING OF VENUE OF ANY OF THE AFORESAID ACTIONS OR PROCEEDINGS ARISING OUT OF
OR IN CONNECTION  WITH THIS  AGREEMENT  OR ANY OTHER  LOAN  DOCUMENT  TO  WHICH
SUCH PLEDGOR IS A PARTY BROUGHT IN THE COURTS REFERRED TO IN THIS SECTION 8 AND
HEREBY  FURTHER  IRREVOCABLY  WAIVES  (TO  THE  FULLEST  EXTENT  PERMITTED  BY
APPLICABLE LAW) AND AGREES NOT TO PLEAD OR CLAIM IN ANY SUCH COURT THAT SUCH
ACTION  OR  PROCEEDING  BROUGHT  IN  ANY  SUCH  COURT  HAS  BEEN  BROUGHT  IN  AN
INCONVENIENT FORUM.

* * *
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IN  WITNESS  WHEREOF,  the  Pledgor,  the  Pledgee  and  the  Issuer  have  caused  this  Agreement  to  be
executed by their duly elected officers duly authorized as of the date first above written.

    [_________________],
as Pledgor

By
Name:
Title:

NORDEA BANK ABP, NEW YORK BRANCH,
not in its individual capacity but solely as Pledgee

By
Name:
Title:

By
Name:
Title:

    [_________________],
the Issuer

By
Name:
Title:
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Form of Control Agreement Regarding Deposit Account

CONTROL  AGREEMENT  REGARDING  DEPOSIT  ACCOUNT  (as  amended,  modified  or
supplemented from time to time, this “Agreement”), dated as of August [•], 2021, among the undersigned assignor
(the  “Assignor”),  NORDEA  BANK  ABP,  NEW  YORK  BRANCH,  not  in  its  individual  capacity  but  solely  as
Collateral Agent (the “Collateral Agent”) and NORDEA BANK ABP, NEW YORK BRANCH, as account bank (the
“Deposit Account Bank”), as the bank (as defined in Section 9-102 of the UCC as in effect on the date hereof in the
State of New York (the “UCC”)) with which one or more deposit accounts (as defined in Section 9-102 of the UCC),
including the accounts  listed on Schedule I  hereto,  are maintained by the Assignor (with all  such deposit  accounts
now or at any time in the future maintained by the Assignor with the Deposit Account Bank being herein called the
“Deposit Accounts”).

W I T N E S S E T H :

WHEREAS, the Assignor, various other assignors and the Collateral Agent have entered into a Pledge
Agreement, dated as of August [•], 2021 (as amended, amended and restated, modified or supplemented from time to
time, the “Pledge Agreement”; terms used but not otherwise defined herein shall have the meanings given thereto in
the  Pledge  Agreement),  under  which,  among  other  things,  in  order  to  secure  the  payment  of  the  Obligations  (as
defined in the Pledge Agreement),  the Assignor has granted a first priority security interest to the Collateral  Agent
for the benefit of the Secured Parties (as defined in the Pledge Agreement) in all of the right, title and interest of the
Assignor in and into the Deposit Accounts (identified in the Pledge Agreement as the “Earnings Accounts” and each
an “Earning Account”) and in all monies, securities, instruments and other investments deposited therein from time
to time (collectively, herein called the “Collateral”); and

WHEREAS, the Assignor desires that the Deposit Account Bank enter into this Agreement in order to
establish “control” (as defined in Section 9-104 of the UCC) in the Deposit Accounts, and to provide for the rights of
the parties under this Agreement with respect to the Deposit Account;

NOW  THEREFORE,  in  consideration  of  the  premises  and  the  mutual  promises  and  agreements
contained  herein,  and  for  other  valuable  consideration,  the  receipt  and  sufficiency  of  which  are  hereby
acknowledged, the parties hereto hereby agree as follows:

1. Assignor’s  Dealings  with  Deposit  Accounts;  Notice  of  Exclusive  Control.   (a)  Until  the
Deposit  Account  Bank  shall  have  received  from  the  Collateral  Agent  a  Notice  of  Exclusive  Control  (as  defined
below), the Assignor shall be entitled to present items drawn on and otherwise to withdraw or direct the disposition
of funds from the Deposit Account and give instructions in respect of the Deposit Account; provided, however, that
the  Assignor  may  not,  and  the  Deposit  Account  Bank  agrees  that  it  shall  not  permit  the  Assignor  to,  without  the
Collateral  Agent’s  prior  written  consent,  close  the  Deposit  Accounts.   If  upon  the  occurrence  and  during  the
continuance  of  an  Event  of  Default,  the  Collateral  Agent  shall  give  to  the  Deposit  Account  Bank  a  notice  of  the
Collateral Agent’s exclusive control of the Deposit Account, which notice states
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that  it  is  a  “Notice  of  Exclusive  Control”  (a  “Notice  of  Exclusive  Control”),  only  the  Collateral  Agent  shall  be
entitled to withdraw funds from the Deposit Accounts, to give any instructions in respect of the Deposit Account and
any funds held therein or credited thereto or otherwise to deal with the Deposit Account (the time period from and
after  receipt  by  the  Deposit  Account  Bank  of  a  Notice  of  Exclusive  Control  and  lasting  until  such  time  as  the
Collateral Agent delivers written notice to the Deposit Account Bank rescinding such Notice of Exclusive Control,
the “Exclusive Control Period”).

(b) For  the  benefit  of  the  Assignor,  the  Collateral  Agent  hereby  irrevocably  agrees  that  in  the
event that after it has delivered a Notice of Exclusive Control to the Deposit Account Bank, no Event of Default shall
be continuing, then promptly and without further act, and in any event immediately upon the written request of the
Assignor, the Collateral Agent shall deliver to the Deposit Account Bank a written notice rescinding such Notice of
Exclusive Control, whereupon the Exclusive Control Period shall terminate.

(c) Notwithstanding anything to the contrary herein, the Deposit Account Bank shall be permitted
to comply with any writ,  levy order  or other  similar  juridical  or  regulatory order  or process  or law concerning the
Deposit Accounts at any time and shall not be in violation of this Agreement for doing so.

2. Collateral Agent’s Right to Give Instructions as to Deposit Accounts.  (a)  Notwithstanding the
foregoing  or  any  separate  agreement  that  the  Assignor  may  have  with  the  Deposit  Account  Bank,  the  Collateral
Agent shall be entitled, following the occurrence and during the continuance of an Event of Default and delivery to
the Deposit Account Bank of a Notice of Exclusive Control for purposes of this Agreement, at any time to give the
Deposit Account Bank instructions as to the withdrawal or disposition of any funds from time to time credited to the
Deposit Account, or as to any other matters relating to the Deposit Account or any other Collateral, without further
consent from the Assignor.  The Assignor hereby irrevocably authorizes and instructs the Deposit Account Bank, and
the Deposit Account Bank hereby agrees, subject to the terms of this Agreement in respect of instructions to make
payments to beneficiaries other than the Collateral Agent, the receipt and satisfactory review by the Deposit Account
Bank  of  any  incumbency,  “know  your  customer”  or  any  other  due  diligence  materials  requested  by  the  Deposit
Account Bank, to comply with any such instructions from the Collateral Agent without any further consent from the
Assignor.   Such  instructions  may  include  the  giving  of  stop  payment  orders  for  any  items  being  presented  to  the
Deposit Accounts for payment.  The Deposit Account Bank shall be fully entitled to rely on, and shall comply with,
such instructions from the Collateral Agent even if such instructions are contrary to any instructions or demands that
the Assignor may give to the Deposit  Account  Bank.  In case of any conflict  between instructions received by the
Deposit Account Bank from the Collateral Agent and the Assignor, the instructions from the Collateral Agent shall
prevail.

(b) It is understood and agreed that the Deposit Account Bank’s duty to comply with instructions
from the Collateral Agent regarding the Deposit Accounts following the delivery to the Deposit Account Bank of a
Notice of Exclusive Control is absolute, and the Deposit Account Bank shall be under no duty or obligation, nor shall
it  have  the  authority,  to  inquire  or  determine  whether  or  not  such  instructions  are  in  accordance  with  the  Pledge
Agreement or any other Loan Document, nor seek confirmation thereof from the Assignor or any other Person.



Annex H
Page 3

(c) Any checks, automated clearinghouse (“ACH”) transfers, wire transfers, instruments and other
payment items (collectively,  the “Funds”)  deposited into  the Deposit  Accounts  are  not  available  if  (i)  they are not
available  pursuant  to  the  Deposit  Account  Bank’s  funds  availability  policy  as  set  forth  in  the  Account  Related
Agreements  (as  defined  below)  or  (ii)  in  the  reasonable  determination  of  the  Deposit  Account  Bank,  (A)  they  are
subject to hold, dispute or a binding order, judgment or decree or injunction or a garnishment, restraining notice or
other  legal  process  directing  or  prohibiting  or  otherwise  restricting  the  disposition  of  the  Funds  in  the  Deposit
Accounts  or  (B)  the  transfer  of  such  Funds  would  result  in  the  Deposit  Account  Bank  failing  to  comply  with  a
statute,  rule  or  regulation binding on the Deposit  Account  Bank.  “Account  Related Agreements”  shall  mean terms
and  conditions  or  other  documentation  entered  into  by  and  between  the  Deposit  Account  Bank  and  the  Assignor
governing  the  Deposit  Accounts  and  any  cash  management  or  similar  services  provided  by  the  Deposit  Account
Bank  or  an  affiliate  of  the  Deposit  Account  Bank  in  connection  with  the  Deposit  Accounts,  including  without
limitation, services in connection with any funds to be deposited to the Deposit Accounts that have been received in
one or more post office lockboxes maintained for Assignor by the Deposit Account Bank.

(d) Both the Collateral Agent and the Assignor acknowledge that the Deposit Account Bank may,
without  liability,  comply  with  any  withdrawal,  payment,  transfer  or  other  instructions  originated  by  the  Assignor
concerning the disposition of Funds in the Deposit Accounts or otherwise complete a transaction involving a Deposit
Account  that  the  Deposit  Account  Bank  or  an  affiliate  had  started  to  process  before  the  commencement  of  the
Exclusive Control  Period,  which actions shall  not,  in any way,  affect  the commencement  of  the Exclusive Control
Period  or  the  Deposit  Account  Bank’s  obligations  thereafter.   The  Deposit  Accounts  may  receive  merchant  card
deposits  and  chargebacks.   The  Assignor  acknowledges  and  agrees  that  during  the  Exclusive  Control  Period,
chargebacks shall be blocked from debiting the Deposit Accounts.

3. Assignor’s  Exculpation  and  Indemnification  of  Depository  Bank.   (a)  The  Assignor  hereby
irrevocably  authorizes  and  instructs  the  Deposit  Account  Bank  to  follow  instructions  from  the  Collateral  Agent
regarding the Deposit Accounts even if the result of following such instructions from the Collateral Agent is that the
Deposit  Account  Bank  dishonors  items  presented  for  payment  from  the  Deposit  Account.   The  Assignor  further
confirms that the Deposit Account Bank shall have no liability to the Assignor for wrongful dishonor of such items
in following such instructions from the Collateral Agent.  The Deposit Account Bank shall have no duty to inquire or
determine whether the Assignor’s obligations to the Collateral Agent are in default or whether the Collateral Agent is
entitled, under any separate agreement between the Assignor and the Collateral Agent, to give any such instructions.
 The  Assignor  further  agrees  to  be  responsible  for  the  Deposit  Account  Bank’s  customary  charges  (including,
without limitation, all reasonable and documented out-of-pocket costs, expenses and attorney’s fees incurred by the
Deposit  Account  Bank  in  connection  with  the  enforcement  of  this  Agreement  or  any  related  instrument  of
agreement) and to indemnify the Deposit Account Bank from and to hold the Deposit Account Bank harmless from
and  against  any  and  all  liabilities,  obligations  (including  removal  or  remedial  actions),  losses,  damages,  penalties,
claims,  actions,  judgments,  civil  penalties,  fines,  settlements,  suits  and  out-of-pocket  costs,  expenses  and
disbursements  (including  reasonable  and  documented  out-of-pocket  attorneys’  and  consultants’  fees,  charges  and
disbursements)  that  the  Deposit  Account  Bank may sustain  or  incur  in  acting  upon instructions  which the  Deposit
Account
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Bank  believes  in  good  faith  to  be  instructions  from  the  Collateral  Agent  excluding  all  liabilities,  obligations
(including removal or remedial actions), losses, damages, penalties, claims, actions, judgments, civil penalties, fines,
settlements, suits and out-of-pocket costs, expenses and disbursements (including reasonable and documented out-of-
pocket  attorneys’  and  consultants’  fees,  charges  and disbursements)  to  the  extent  incurred  as  a  direct  result  of  the
gross negligence of, the breach in bad faith of this Agreement by, or willful misconduct of the Deposit Account Bank
as  determined  by  a  court  of  competent  jurisdiction  in  a  final  non-appealable  judgment.   Notwithstanding  the
foregoing,  no  party  hereto  shall  be  responsible  to  any  Person  for  any  consequential,  indirect,  special  or  punitive
damages which may be alleged by such Person arising out of this Agreement or the other Loan Documents.

(b) The  Deposit  Account  Bank  will  not  be  liable  to  the  Assignor  or  the  Collateral  Agent  for
complying  with  instructions  concerning  the  Deposit  Accounts  from the  Assignor  that  are  received  by  the  Deposit
Account Bank before the Deposit Account Bank received, and has some reasonable opportunity to act on, a Notice of
Exclusive Control.

(c) The  Deposit  Account  Bank  will  not  be  liable  to  the  Assignor  or  the  Collateral  Agent  for
complying with a  Notice  of  Exclusive  Control  or  with instructions  concerning the Deposit  Accounts  originated  by
the Collateral Agent, even if the Assignor notifies the Deposit Account Bank that the Collateral Agent is not legally
entitled to issue the Notice of Exclusive Control of instructions unless the Deposit  Account Bank takes the actions
after it is served with an injunction, restraining order, or other legal process enjoining it from doing do, issued by a
court of competent jurisdiction.

(d) The Collateral Agent agrees to be responsible for the Deposit Account Bank’s reasonable and
documented out-of-pocket costs, expenses and attorney’s fees incurred by the Deposit Account Bank in connection
with the enforcement of this Agreement and to indemnify the Deposit Account Bank from and to hold the Deposit
Account  Bank harmless against  any direct  loss,  cost  or expense of any nature that  the Deposit  Account  Bank may
sustain or incur in connection with this Agreement,  excluding any loss,  cost or expense to the extent incurred as a
direct result of the gross negligence or willful misconduct of the Deposit Account Bank as determined by a court of
competent jurisdiction in a final and non-appealable judgment.

(e) If the balances in the Deposit Accounts are not sufficient to compensate the Deposit Account
Bank  for  any  fees  or  charges  due  to  the  Deposit  Account  Bank  in  connection  with  the  Deposit  Account  or  this
Agreement  or  any  returned  check  related  thereto,  the  Assignor  agrees  to  pay  to  the  Deposit  Account  Bank,  on
demand, the amount due, within [five (5) Business Days] after such demand.

(f) In no event will  the Deposit  Account Bank and the Collateral  Agent hereto be liable for any
special, indirect, exemplary, and consequential or punitive damages, including but not limited to lost profits.

(g) The Deposit Account Bank will be excused from failing to act or delay in acting, and no such
(other than such failure to act or delay in action that is a direct result of the gross negligence or willful misconduct of
the  Deposit  Account  Bank  as  determined  by  a  court  of  competent  jurisdiction  in  a  final  and  non-appealable
judgment) failure or delay shall constitute a
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breach of this Agreement or otherwise give rise to liability of the Deposit Account Bank, if such failure or delay is
caused by circumstances beyond the Deposit Account Bank’s reasonable control.

4. Subordination  of  Security  Interests;  Deposit  Account  Bank’s  Recourse  to  Deposit  Account.
 The  Deposit  Account  Bank  hereby  subordinates  any  claims  and  security  interests  it  may  have  against,  or  with
respect to, the Deposit Accounts (including any amounts, investments,  instruments or other Collateral from time to
time  on  deposit  therein)  to  the  security  interests  of  the  Collateral  Agent  (for  the  benefit  of  the  Secured  Parties)
therein, and agrees that no amounts shall be charged by it to, or withheld or set-off or otherwise recouped by it from,
the  Deposit  Accounts  or  any  amounts,  investments,  instruments  or  other  Collateral  from  time  to  time  on  deposit
therein;  provided that  the Deposit  Account  Bank may,  however,  from time to time debit  the Deposit  Accounts  for
any  of  its  customary  charges  in  maintaining  the  Deposit  Accounts  or  for  reimbursement  for  the  reversal  of  any
provisional credits granted by the Deposit Account Bank to the Deposit Accounts, to the extent, in each case, that the
Assignor has not separately paid or reimbursed the Deposit Account Bank therefor.

5. Representations, Warranties and Covenants of Deposit Account Bank.  The Deposit Account
Bank represents and warrants to the Collateral Agent that:

(a) The Deposit Account Bank constitutes a “bank” (as defined in Section 9-102 of the UCC), that
the  jurisdiction  (determined  in  accordance  with  Section  9-304  of  the  UCC)  of  the  Deposit  Account  Bank  for
purposes of the Deposit Accounts shall be the State of New York.

(b) The  Deposit  Account  Bank  shall  not  permit  the  Assignor  to  establish  any  demand,  time,
savings, passbook or other account with it which does not constitute a “deposit account” (as defined in Section 9-102
of the UCC).

(c)   The  account  agreements  between  the  Deposit  Account  Bank  and  the  Assignor  relating  to  the
establishment and general operation of the Deposit Accounts provide, whether specifically or generally, that the laws
of  New  York  govern  secured  transactions  relating  to  the  Deposit  Account  and  that  the  Deposit  Account  Bank’s
“jurisdiction”  for  purposes  of  Section  9-304  of  the  UCC  in  respect  of  the  Deposit  Account  is  New  York.   The
Deposit  Account  Bank  will  not,  without  the  Collateral  Agent’s  prior  written  consent,  amend  any  such  account
agreement so that the Deposit Account Bank’s jurisdiction for purposes of Section 9-304 of the UCC is a jurisdiction
other than the State of New York.  Copies of all account agreements in respect of the Deposit Accounts in existence
on the date hereof have been furnished to the Collateral Agent.

(d) The Deposit  Account  Bank has not  entered,  and will  not  enter,  into any agreement  with any
other Person by which the Deposit Account Bank is obligated to comply with instructions from such other Person as
to the disposition of  funds from the Deposit  Accounts  or  other  dealings with the Deposit  Accounts  or other  of the
Collateral.

(e) On  the  date  hereof  the  Deposit  Account  Bank  maintains  no  deposit  account  (as  defined  in
Section 9-102 of the UCC) for the Assignor other than the Deposit Account.

(f) Any items or funds received by the Deposit Account Bank for the Assignor’s account will be
credited to the Deposit Account Bank for the Assignor in accordance with this Agreement.
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(g) The  Assignor  will  promptly  notify  the  Collateral  Agent  of  each  Deposit  Account  hereafter
established by the Deposit  Account Bank for the Assignor (which notice shall  specify the account  number of such
Deposit Account and the location at which the Deposit Account is maintained), and each such new Deposit Account
shall be subject to the terms of this Agreement in all respects.

6. Deposit  Accounts  Statements  and  Information.   The  Deposit  Account  Bank  agrees,  and  is
hereby authorized and instructed by the Assignor, to furnish to the Collateral Agent, at its address indicated below,
copies  of  all  account  statements  relating  to  the  Deposit  Accounts  that  the  Deposit  Account  Bank  sends  to  the
Assignor  and  to  disclose  to  the  Collateral  Agent  all  information  reasonably  requested  by  the  Collateral  Agent
regarding the Deposit Account.

7. Conflicting  Agreements.   This  Agreement  supplements,  rather  than  replaces,  the  Account
Related Agreements.  Except as supplemented herein, the Account Related Agreements will continue to apply to the
Deposit Account and cash management or similar services provided to the Assignor by the Deposit Account Bank or
any  affiliate  of  the  Deposit  Account  Bank  in  connection  with  the  Deposit  Account  to  the  extent  not  directly  in
conflict  with  the  provisions  of  this  Agreement  (provided,  however,  that  in  the  event  of  any  such  conflict,  the
provisions on this Agreement shall control).

8. Merger  or  Consolidation  of  Deposit  Account  Bank.   Without  the  execution  or  filing  of  any
paper or any further act on the part of any of the parties hereto, any bank into which the Deposit Account Bank may
be  merged  or  with  which  it  may  be  consolidated,  or  any  bank  resulting  from  any  merger  to  which  the  Deposit
Account  Bank shall  be a party,  or  any affiliated bank of the Deposit  Account  Bank to which the Deposit  Account
Bank has assigned this Agreement, the Account Related Agreements or the Deposit Accounts shall be the successor
of  the  Deposit  Account  Bank  hereunder  and  shall  be  bound  by  all  provisions  hereof  which  are  binding  upon  the
Deposit  Account  Bank and shall  be deemed to affirm as  to  itself  all  representations and warranties  of  the  Deposit
Account Bank contained herein.

9. Notices.  (a)  All notices and other communications provided for in this Agreement shall be in
writing (including via e-mail or facsimile) and mailed, faxed or delivered to the intended recipient at its address, e-
mail address or facsimile number set forth below:

If to the Collateral Agent, at:

Nordea Bank Abp,
New York Branch
1211 Avenue of the Americas
23rd Floor
New York, New York 10036
Attn: Shipping, Offshore and Oil Services 
Telephone: (212) 318-9317 
E-mail: agency.soosid@nordea.com / oddbjorn.warpe@nordea.com
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If to the Assignor, at:

Genco Shipping & Trading Limited
299 Park Avenue, 12th Floor
New York, New York 10171
Attention: John C. Wobensmith
Telephone: +1 (646) 443-8550
Email:
John.Wobensmith@gencoshipping.com

with copies to:

Kramer Levin Naftalis &Frankel LLP
1177 Avenue of the Americas
New York, NY 10036
Attention: David Fisher
Telephone: (212) 715-9284
Facsimile: (212) 715-8059
Email:dfisher@kramerlevin.com
If to the Deposit Account Bank, at:

Nordea Bank Abp,
New York Branch
1211 Avenue of the Americas
23rd Floor
New York, New York 10036
Attn: Shipping, Offshore and Oil Services 
Telephone: (212) 318-9317 
E-mail: agency.soosid@nordea.com / oddbjorn.warpe@nordea.com

with copies to the Assignor as above provided

or, as to any party, to such other address, e-mail address or facsimile number as such party may designate from time
to time by notice to the other parties.

(b) Except as otherwise provided herein,  all  notices and communications shall,  (i)  when mailed,
be effective three Business Days after being deposited in the mail, prepaid and properly addressed for delivery, (ii)
when sent  by overnight  courier,  be  effective  one  Business  Day after  delivery  to  the  overnight  courier  prepaid  and
properly  addressed  for  delivery  on  such  next  Business  Day,  or  (iii)  when  sent  by  email  or  facsimile,  be  effective
when sent by email or facsimile.

10. Amendment.   This  Agreement  may  not  be  amended,  modified  or  supplemented  except  in
writing executed and delivered by all the parties hereto.

11. Binding  Agreement.   This  Agreement  shall  bind  the  parties  hereto  and  their  successors  and
assign and shall inure to the benefit of the parties hereto and their successors and
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assigns.  Without limiting the provisions of the immediately preceding sentence, the Collateral Agent at any time or
from time to time may designate in writing to the Deposit Account Bank a successor Collateral Agent (at such time,
if any, as such entity becomes the Collateral Agent under the Pledge Agreement, or at any time thereafter) who shall
thereafter succeed to the rights of the existing Collateral Agent hereunder and shall be entitled to all of the rights and
benefits provided hereunder.

12. Continuing Obligations.   The  rights  and  powers  granted  herein  to  the  Collateral  Agent  have
been granted in order to protect and further perfect its security interests in the Deposit Accounts and other Collateral
and are powers coupled with an interest and will be affected neither by any purported revocation by the Assignor of
this  Agreement  or  the  rights  granted  to  the  Collateral  Agent  hereunder  or  by  the  bankruptcy,  insolvency,
conservatorship or receivership of the Assignor or the Deposit Account Bank or by the lapse of time.  The rights of
the Collateral Agent hereunder and in respect of the Deposit Account and the other Collateral, and the obligations of
the Assignor and Deposit Account Bank hereunder, shall continue in effect until the security interests of Collateral
Agent in the Deposit Account and such other Collateral have been terminated and the Collateral Agent has notified
the Deposit Account Bank of such termination in writing.

13. Governing Law; Consent to Jurisdiction; Venue; Waiver of Jury Trial.  THIS AGREEMENT
AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE CONSTRUED IN
ACCORDANCE  WITH  AND  GOVERNED  BY  THE  LAW  OF  THE  STATE  OF  NEW  YORK.  EACH
PARTY  TO  THIS  AGREEMENT  IRREVOCABLY  WAIVES  ALL  RIGHTS  TO  A  TRIAL  BY  JURY  IN
ANY  ACTION  PROCEEDING  OR  COUNTERCLAIM  ARISING  OUT  OF  OR  RELATING  TO  THIS
AGREEMENT  OR  THE  TRANSACTIONS  CONTEMPLATED  HEREBY.   ANY  LEGAL  ACTION  OR
PROCEEDING  WITH  RESPECT  TO  THIS  AGREEMENT  MAY  BE  BROUGHT  IN  THE  COURTS  OF
THE STATE OF NEW YORK LOCATED IN NEW YORK COUNTY IN THE CITY OF NEW YORK OR
OF THE UNITED STATES OF AMERICA FOR THE SOUTHERN DISTRICT OF NEW YORK, AND, BY
EXECUTION  AND  DELIVERY  OF  THIS  AGREEMENT,  THE  ASSIGNOR  HEREBY  IRREVOCABLY
ACCEPTS  FOR  ITSELF  AND  IN  RESPECT  OF  ITS  PROPERTY,  GENERALLY  AND
UNCONDITIONALLY,  THE  EXCLUSIVE  JURISDICTION  OF  THE  AFORESAID  COURTS.   THE
ASSIGNOR HEREBY FURTHER IRREVOCABLY WAIVES (TO THE FULLEST EXTENT PERMITTED
BY APPLICABLE LAW) ANY CLAIM THAT ANY SUCH COURT LACKS PERSONAL JURISDICTION
OVER  THE  ASSIGNOR,  AND  AGREES  NOT  TO  PLEAD  OR  CLAIM  IN  ANY  LEGAL  ACTION  OR
PROCEEDING  WITH  RESPECT  TO  THIS  AGREEMENT  BROUGHT  IN  ANY  OF  THE  AFORESAID
COURTS  THAT  ANY  SUCH  COURT  LACKS  PERSONAL  JURISDICTION  OVER  THE  ASSIGNOR.
 THE ASSIGNOR HEREBY IRREVOCABLY WAIVES (TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE  LAW)  ANY  OBJECTION  WHICH  IT  MAY  NOW  OR  HEREAFTER  HAVE  TO  THE
LAYING OF VENUE OF ANY OF THE AFORESAID ACTIONS OR PROCEEDINGS ARISING OUT OF
OR IN CONNECTION  WITH THIS  AGREEMENT  OR ANY OTHER  LOAN  DOCUMENT  TO  WHICH
THE ASSIGNOR IS A PARTY BROUGHT IN THE COURTS REFERRED TO IN THIS SECTION 13 AND
HEREBY  FURTHER  IRREVOCABLY  WAIVES  (TO  THE  FULLEST  EXTENT  PERMITTED  BY
APPLICABLE LAW) AND AGREES NOT TO PLEAD OR
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CLAIM  IN  ANY  SUCH  COURT  THAT  SUCH  ACTION  OR  PROCEEDING  BROUGHT  IN  ANY  SUCH
COURT HAS BEEN BROUGHT IN AN INCONVENIENT FORUM.

14. Counterparts.  This Agreement may be executed in any number of counterparts,  all  of which
shall  constitute  one  and  the  same  instrument,  and  any  party  hereto  may  execute  this  Agreement  by  signing  and
delivering one or more counterparts.

15. Termination. This  Agreement  and  the  security  interest  created  hereby  shall  automatically
terminate,  without  further  action  by  any  party,  on  the  date  upon  which  (i)  the  Term  Commitment  and  the  Total
Revolving  Commitments  under  the  Credit  Agreement  and  (ii)  all  Secured  Hedging  Agreements  have  been
terminated; (iii) no Notes representing Borrower’s obligation to pay the principal of, and interest on the Loans under,
the  Credit  Agreement  are  outstanding;  and  (iv)  all  Loans  thereunder  have  been  repaid  in  full  and  all  Obligations
applicable  to the Loans then due and payable have been paid in full  (provided that  all  indemnities  set  forth herein
shall survive any such termination).

16. Effect  of  Agreement. It  is  expressly  understood and agreed that  this  Agreement  is  given for
the purposes of establishing “control” (as defined in Section 9-104 of the UCC) in the Deposit Accounts.

17. E.U.  Bail-In  Provisions. Each  of  the  Assignor  and  the  Collateral  Agent  acknowledges,
agrees to be bound by and consents to the exercise of any right and power under applicable law, commonly referred
to as  the  “Bail-in  Power”,  vested in  the  relevant  resolution  authority  that  may result  in  the  cancellation  of  all  or  a
portion of the obligations of the Deposit Account Bank hereunder, including by means of a variation to the terms of
such obligations.

* * *
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IN WITNESS WHEREOF, the parties hereto have duly executed and delivered this Agreement as of the date first
written above.

Assignor:

[•]

By:
Name:
Title:
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Collateral Agent:

NORDEA BANK ABP, NEW YORK BRANCH,
as Collateral Agent

By:
Name:
Title:

By:
Name:
Title:

Deposit Account Bank:

NORDEA BANK ABP, NEW YORK BRANCH,
as Deposit Account Bank

By:
Name:
Title:

By:
Name:
Title:
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Schedule I

Earnings Accounts

Assignor Account Number
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EXHIBIT H-1

[Form of]
PORTFOLIO INTEREST CERTIFICATE

(For Foreign Lenders That Are Not Partnerships For U.S. Federal Income Tax Purposes)

Reference is  hereby made to  that  certain  Credit  Agreement,  dated as  of  August  3, 2021 (as  the same now
exists  or  may  hereafter  be  amended,  amended  and  restated,  modified,  supplemented,  extended,  renewed,  restated  or
otherwise  modified  from time to  time,  the  “Credit Agreement”),  among Genco Shipping & Trading Limited,  a  Marshall
Islands corporation (the “Borrower”), the Subsidiary Guarantors from time to time party thereto, the Lenders from time to
time  party  thereto,  Nordea  Bank  Abp,  New York  Branch,  as  administrative  agent  (in  such  capacity,  the  “Administrative
Agent”)  for  the Lenders,  Nordea Bank Abp,  New York Branch,  as  Collateral  Agent  and Security  Trustee for  the Secured
Parties,  and  the  other  parties  thereto.   Unless  otherwise  defined  herein,  terms  defined  in  the  Credit  Agreement  and  used
herein shall have the meanings given to them in the Credit Agreement.

Pursuant to the provisions of Section 2.15(f) of the Credit Agreement, the undersigned hereby certifies that
(i) it  is the sole record and beneficial owner of the Loan(s) (as well as any Note(s) evidencing such Loan(s)) in respect of
which it is providing this certificate, (ii) it is not a bank within the meaning of Section 881(c)(3)(A) of the Code, (iii) it is not
a  ten  percent  shareholder  of  the  Borrower  within  the  meaning  of  Section  871(h)(3)(B)  of  the  Code  and  (iv)  it  is  not  a
controlled foreign corporation related to the Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has furnished the Administrative Agent and the Borrower with a certificate of its non-U.S.
Person  status  on  IRS  Form  W-8BEN  or  Form  W-8BEN-E,  as  applicable.   By  executing  this  certificate,  the  undersigned
agrees that (1) if the information provided on this certificate changes, the undersigned shall promptly so inform the Borrower
and the Administrative Agent, and (2) the undersigned shall have at all times furnished the Borrower and the Administrative
Agent with a properly completed and currently effective certificate in either the calendar year in which each payment is to be
made to the undersigned, or in either of the two calendar years preceding such payments.

Unless  otherwise  defined  herein,  terms  defined  in  the  Credit  Agreement  and  used  herein  shall  have  the
meanings given to them in the Credit Agreement.

[NAME OF LENDER]

By:
Name:
Title:

Date: ________ __, 20[ ]
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EXHIBIT H-2

[Form of]
PORTFOLIO INTEREST CERTIFICATE

(For Foreign Participants That Are Not Partnerships For U.S. Federal Income Tax Purposes)

Reference is  hereby made to  that  certain  Credit  Agreement,  dated as  of  August  3,  2021 (as  the  same now
exists  or  may  hereafter  be  amended,  amended  and  restated,  modified,  supplemented,  extended,  renewed,  restated  or
otherwise  modified  from time to  time,  the  “Credit Agreement”),  among Genco Shipping & Trading Limited,  a  Marshall
Islands corporation (the “Borrower”), the Subsidiary Guarantors from time to time party thereto, the Lenders from time to
time  party  thereto,  Nordea  Bank  Abp,  New York  Branch,  as  administrative  agent  (in  such  capacity,  the  “Administrative
Agent”)  for  the Lenders,  Nordea Bank Abp,  New York Branch,  as  Collateral  Agent  and Security  Trustee for  the Secured
Parties,  and  the  other  parties  thereto.   Unless  otherwise  defined  herein,  terms  defined  in  the  Credit  Agreement  and  used
herein shall have the meanings given to them in the Credit Agreement.

Pursuant to the provisions of Section 2.15(f) of the Credit Agreement, the undersigned hereby certifies that
(i) it is the sole record and beneficial owner of the participation in respect of which it is providing this certificate, (ii) it is not
a  bank  within  the  meaning  of  Section  881(c)(3)(A)  of  the  Code,  (iii)  it  is  not  a  ten  percent  shareholder  of  the  Borrower
within  the  meaning  of  Section  871(h)(3)(B)  of  the  Code,  and  (iv)  it  is  not  a  controlled  foreign  corporation  related  to  the
Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has furnished its participating Lender with a certificate of its non-U.S. Person status on IRS
Form  W-8BEN  or  Form  W-8BEN-E,  as  applicable.   By  executing  this  certificate,  the  undersigned  agrees  that  (1)  if  the
information provided on this certificate changes, the undersigned shall promptly so inform such Lender in writing, and (2)
the undersigned shall have at all times furnished such Lender with a properly completed and currently effective certificate in
either  the  calendar  year  in  which  each  payment  is  to  be  made  to  the  undersigned,  or  in  either  of  the  two  calendar  years
preceding such payments.

Unless  otherwise  defined  herein,  terms  defined  in  the  Credit  Agreement  and  used  herein  shall  have  the
meanings given to them in the Credit Agreement.

[NAME OF PARTICIPANT]

By:
Name: 
Title: 

Date: ________ __, 20[ ]
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EXHIBIT H-3

[Form of]
PORTFOLIO INTEREST CERTIFICATE

(For Foreign Participants That Are Partnerships For U.S. Federal Income Tax Purposes)

Reference is  hereby made to  that  certain  Credit  Agreement,  dated as  of  August  3, 2021 (as  the same now
exists  or  may  hereafter  be  amended,  amended  and  restated,  modified,  supplemented,  extended,  renewed,  restated  or
otherwise  modified  from time to  time,  the  “Credit Agreement”),  among Genco Shipping & Trading Limited,  a  Marshall
Islands corporation (the “Borrower”), the Subsidiary Guarantors from time to time party thereto, the Lenders from time to
time  party  thereto,  Nordea  Bank  Abp,  New York  Branch,  as  administrative  agent  (in  such  capacity,  the  “Administrative
Agent”)  for  the Lenders,  Nordea Bank Abp,  New York Branch,  as  Collateral  Agent  and Security  Trustee for  the Secured
Parties,  and  the  other  parties  thereto.   Unless  otherwise  defined  herein,  terms  defined  in  the  Credit  Agreement  and  used
herein shall have the meanings given to them in the Credit Agreement.

Pursuant to the provisions of Section 2.15(f) of the Credit Agreement, the undersigned hereby certifies that
(i) it is the sole record owner of the participation in respect of which it is providing this certificate, (ii) its direct or indirect
partners/members  are  the  sole  beneficial  owners  of  such  participation,  (iii)  with  respect  to  such  participation,  neither  the
undersigned  nor  any  of  its  direct  or  indirect  partners/members  is  a  bank  extending  credit  pursuant  to  a  loan  agreement
entered into in the ordinary course of its trade or business within the meaning of Section 881(c)(3)(A) of the Code, (iv) none
of its direct or indirect partners/members is a ten percent shareholder of the Borrower within the meaning of Section 871(h)
(3)(B) of the Code and (v) none of its direct or indirect partners/members is a controlled foreign corporation related to the
Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has furnished its participating Lender with IRS Form W-8IMY accompanied by one of the
following  forms  from each  of  its  partners/members  that  is  claiming  the  portfolio  interest  exemption:  (i)  an  IRS Form W-
8BEN or Form W-8BEN-E, as applicable or (ii) an IRS Form W-8IMY accompanied by an IRS Form W-8BEN or Form W-
8BEN-E,  as  applicable,  from  each  of  such  partner’s/member’s  beneficial  owners  that  is  claiming  the  portfolio  interest
exemption.   By  executing  this  certificate,  the  undersigned  agrees  that  (1)  if  the  information  provided  on  this  certificate
changes, the undersigned shall promptly so inform such Lender and (2) the undersigned shall have at all times furnished such
Lender with a properly completed and currently effective certificate in either the calendar year in which each payment is to
be made to the undersigned, or in either of the two calendar years preceding such payments.

Unless  otherwise  defined  herein,  terms  defined  in  the  Credit  Agreement  and  used  herein  shall  have  the
meanings given to them in the Credit Agreement.

[NAME OF PARTICIPANT]

By:
Name: 
Title: 

Date: ________ __, 20[ ]
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EXHIBIT H-4

[Form of]
PORTFOLIO INTEREST CERTIFICATE

(For Foreign Lenders That Are Partnerships For U.S. Federal Income Tax Purposes)

Reference is  hereby made to  that  certain  Credit  Agreement,  dated as  of  August  3, 2021 (as  the same now
exists  or  may  hereafter  be  amended,  amended  and  restated,  modified,  supplemented,  extended,  renewed,  restated  or
otherwise  modified  from time to  time,  the  “Credit Agreement”),  among Genco Shipping & Trading Limited,  a  Marshall
Islands corporation (the “Borrower”), the Subsidiary Guarantors from time to time party thereto, the Lenders from time to
time  party  thereto,  Nordea  Bank  Abp,  New York  Branch,  as  administrative  agent  (in  such  capacity,  the  “Administrative
Agent”)  for  the Lenders,  Nordea Bank Abp,  New York Branch,  as  Collateral  Agent  and Security  Trustee for  the Secured
Parties,  and  the  other  parties  thereto.   Unless  otherwise  defined  herein,  terms  defined  in  the  Credit  Agreement  and  used
herein shall have the meanings given to them in the Credit Agreement.

Pursuant to the provisions of Section 2.15(f) of the Credit Agreement, the undersigned hereby certifies that
(i)  it  is  the  sole  record  owner  of  the  Loan(s)  (as  well  as  any  Note(s)  evidencing  such  Loan(s))  in  respect  of  which  it  is
providing this certificate, (ii) its direct or indirect partners/members are the sole beneficial owners of such Loan(s) (as well as
any Note(s) evidencing such Loan(s)), (iii) with respect to the extension of credit pursuant to this Credit Agreement or any
other Loan Document, neither the undersigned nor any of its direct or indirect partners/members is a bank extending credit
pursuant to a loan agreement entered into in the ordinary course of its trade or business within the meaning of Section 881(c)
(3)(A) of the Code, (iv) none of its direct or indirect partners/members is a ten percent shareholder of the Borrower within
the  meaning  of  Section  871(h)(3)(B)  of  the  Code  and  (v)  none  of  its  direct  or  indirect  partners/members  is  a  controlled
foreign corporation related to the Borrower as described in Section 881(c)(3)(C) of the Code.

The  undersigned  has  furnished  the  Administrative  Agent  and  the  Borrower  with  IRS  Form  W-8IMY
accompanied  by  one  of  the  following  forms  from  each  of  its  partners/members  that  is  claiming  the  portfolio  interest
exemption: (i) an IRS Form W-8BEN or Form W-8BEN-E, as applicable, or (ii) an IRS Form W-8IMY accompanied by an
IRS  Form  W-8BEN  or  Form  W-8BEN-E,  as  applicable,  from  each  of  such  partner’s/member’s  beneficial  owners  that  is
claiming the portfolio interest  exemption.   By executing this  certificate,  the undersigned agrees that  (1)  if  the information
provided on this certificate changes, the undersigned shall promptly so inform the Borrower and the Administrative Agent,
and  (2)  the  undersigned  shall  have  at  all  times  furnished  the  Borrower  and  the  Administrative  Agent  with  a  properly
completed  and  currently  effective  certificate  in  either  the  calendar  year  in  which  each  payment  is  to  be  made  to  the
undersigned, or in either of the two calendar years preceding such payments.

Unless  otherwise  defined  herein,  terms  defined  in  the  Credit  Agreement  and  used  herein  shall  have  the
meanings given to them in the Credit Agreement.

[NAME OF LENDER]

By:
Name:
Title:

Date: ________ __, 20[ ]
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EXHIBIT I

[Form of]
SOLVENCY CERTIFICATE

Reference  is  made  to  that  certain  Credit  Agreement,  dated  as  of  August  3,  2021 (as  the  same now exists  or  may
hereafter  be  amended,  amended  and  restated,  modified,  supplemented,  extended,  renewed,  restated  or  otherwise  modified
from time to  time,  the  “Credit Agreement”), among Genco Shipping & Trading Limited,  a  Marshall  Islands corporation
(the “Borrower”), the Subsidiary Guarantors from time to time party thereto, the Lenders from time to time party thereto,
Nordea  Bank  Abp,  New  York  Branch,  as  administrative  agent  (in  such  capacity,  the  “Administrative  Agent”)  for  the
Lenders,  Nordea Bank Abp,  New York Branch,  as  Collateral  Agent  and Security  Trustee  for  the  Secured Parties,  and the
other parties thereto.  Capitalized terms used but not defined herein shall have the meaning given to such terms in the Credit
Agreement.

I,  [_______],  treasurer  and  chief  financial  officer  of the  Borrower,  solely  in  my  capacity  as  treasurer  and  chief
financial officer of the Borrower and not in an individual capacity, do hereby certify pursuant to Section 4.01(g) of the Credit
Agreement as follows:

Immediately after the consummation of the Transactions to occur on the Closing Date and immediately following the
making of each Credit Extension on the Closing Date and after giving effect to the application of the proceeds of each Credit
Extension on the Closing Date:

(a) The fair value of the properties of the Borrower and its Subsidiaries, (on a consolidated basis) will  exceed
their debts and liabilities, subordinated, contingent or otherwise;

(b) The present fair saleable value of the property of the Borrower and its Subsidiaries as a going concern (on a
consolidated basis) will be greater than the amount that will be required to pay the probable liability of their
respective debts and other liabilities, subordinated, contingent or otherwise, as such debts and other liabilities
become absolute and matured;

(c) The  Borrower  and  its  Subsidiaries  (on  a  consolidated  basis)  will  be  able  to  pay  their  respective  debts  and
liabilities, subordinated, contingent or otherwise, as such debts and liabilities become absolute and matured;

(d) The Borrower  and its  Subsidiaries  (on a  consolidated basis)  will  not  have unreasonably small  capital  with
which to conduct their respective businesses in which they are engaged as such business is now conducted
and is proposed, contemplated or about to be conducted following the Closing Date;

(e) For  purposes  of  this  solvency certificate  (this  “Certificate”),  the  amount  of  contingent  liabilities  has  been
computed as  the amount  that,  in  the light  of  all  the facts  and circumstances existing as  of  the date hereof,
represents the amount that can reasonably be expected to become an actual or matured liability; and

(f) The undersigned is familiar with the business and financial position of the Borrower and its Subsidiaries.  In
reaching  the  conclusions  set  forth  in  this  Certificate,  the  undersigned  has  made  such  investigations  and
inquiries as the undersigned has deemed appropriate,
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having  taken into  account  the  nature  of  the  particular  business  anticipated  to  be  conducted  by  each  of  the
Borrower and its Subsidiaries after consummation of the Transactions.

[Signature Page Follows]



I-3

The undersigned understands that the Lenders are relying on the truth and accuracy of contents of this Certificate in
connection with each Credit Extension made to the Borrower on the Closing Date pursuant to the Credit Agreement.

GENCO SHIPPING & TRADING LIMITED,
as Borrower

By:
Name:
Title:
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EXHIBIT J

[Letterhead of Specified Bank Products Provider]

[Date]

Nordea Bank Abp, New York Branch, 
as Administrative Agent for the Lenders referred to below 
1211 Avenue of the Americas
New York, New York, 10036
Attention: Shipping, Offshore and Oil Services
Telephone: (212) 318-9317
Email: agency.soosid@nordea.com / oddbjorn.warpe@nordea.com

Reference is hereby made to that certain Credit Agreement, dated as of August 3, 2021 (as the same now exists or
may  hereafter  be  amended,  amended  and  restated,  modified,  supplemented,  extended,  renewed,  restated  or  otherwise
modified  from  time  to  time,  the  “Credit  Agreement”),  among Genco  Shipping  &  Trading  Limited,  a  Marshall  Islands
corporation (the “Borrower”),  the  Subsidiary  Guarantors  from time  to  time  party  thereto,  the  Lenders  from time  to  time
party thereto, Nordea Bank Abp, New York Branch, as administrative agent (in such capacity, the “Administrative Agent”)
for the Lenders, Nordea Bank Abp, New York Branch, as Collateral Agent and Security Trustee for the Secured Parties, and
the other parties thereto.  Capitalized terms used herein but not specifically defined herein shall have the meanings ascribed
to them in the Credit Agreement.

Reference  is  also  made  to  that  certain  [describe  the  Secured  Hedging  Agreement  or  Agreements]  (the
“Specified Secured Hedging Agreement [Agreements]”), dated as of [___________], by and between [Agent, Lender or
Affiliate of Agent or Lender] (the “Specified Bank Products Provider”) and [identify the Loan Party].

1. Appointment  of  the  Administrative  Agent  and  Collateral  Agent.   The  Specified  Bank  Products
Provider hereby designates and appoints the Administrative Agent and the Collateral Agent, and the Administrative Agent
and the Collateral Agent by its signature below hereby accepts such appointment, as its agent under the Credit Agreement
and  the  other  Loan  Documents  as,  and  to  the  extent,  provided  therein.   The  Specified  Bank  Products  Provider  hereby
acknowledges  that  it  has  reviewed Sections  10.01, 10.02, 10.03, 10.04, 10.05, 10.06, 10.07, 10.08, 10.09, 10.10, 10.12,
10.13, 10.14, 10.15 and 11.18 of  the  Credit  Agreement  (collectively  such  sections  are  referred  to  herein  as  the  “Agency
Provisions”), including, as applicable, the defined terms referenced therein (but only to the extent used therein), and agrees
to be bound by the provisions thereof.  The Specified Bank Products Provider, the Administrative Agent and the Collateral
Agent each agree that the Agency Provisions which govern the relationship, and certain representations, acknowledgements,
appointments,  rights,  restrictions,  and agreements,  between the Administrative Agent and the Collateral  Agent,  on the one
hand, and the Lenders or the Secured Parties, on the other hand, shall, from and after the date of this letter agreement also
apply to and govern, mutatis mutandis, the relationship between the Administrative Agent and the Collateral Agent, on the
one hand, and the Specified Bank Products Provider with respect to the Bank Products provided pursuant to the Specified
Bank Product Agreement[s], on the other hand.

2. Acknowledgement  of  Certain  Provisions  of  Credit  Agreement.   The  Specified  Bank  Products
Provider also hereby acknowledges that it has reviewed the provisions of Sections 9.01 and 11.02 of the Credit Agreement,
including,  as  applicable,  the defined terms referenced therein,  and agrees  to  be bound by the provisions thereof.   Without
limiting the generality of any of the foregoing referenced
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provisions,  the  Specified  Bank  Products  Provider  understands  and  agrees  that  its  rights  and  benefits  under  the  Loan
Documents consist solely of it being a beneficiary of the Liens and security interests granted to the Collateral Agent and the
right to share in Collateral as set forth in the Credit Agreement.

3. Reporting Requirements.  Neither the Administrative Agent nor the Collateral Agent shall have any
obligation to calculate the amount due and payable with respect to any Bank Products.  On a monthly basis (not later than the
10th Business Day of each calendar month) or as more frequently as the Administrative Agent shall request, the Specified
Bank Products Provider agrees to provide the Administrative Agent with a written report, in form and substance reasonably
satisfactory to the Administrative Agent, detailing Specified Bank Products Provider’s reasonable determination of the credit
exposure (and mark-to-market exposure) of the Loan Parties in respect of the Bank Products provided by the Specified Bank
Products Provider pursuant to the Specified Bank Product Agreement[s].  If the Administrative Agent does not receive such
written  report  within  the  time  period  provided  above,  the  Administrative  Agent  shall  be  entitled  to  assume  that  the
reasonable determination of the credit exposure of the Loan Parties with respect to the Bank Products provided pursuant to
the Specified Bank Product Agreement[s] is zero.

4. Secured  Hedging  Obligations.   From  and  after  the  delivery  to  the  Administrative  Agent  and  the
Collateral Agent of this letter agreement duly executed by the Specified Bank Products Provider and the acknowledgement
of this letter agreement by the Administrative Agent, the Collateral Agent and the Borrower, the obligations and liabilities of
the  Loan  Parties  to  the  Specified  Bank  Products  Provider  in  respect  of  Bank  Products  evidenced  by  the  Specified  Bank
Product  Agreement[s]  shall  constitute  Secured  Hedging  Obligations  (and  which,  in  turn,  shall  constitute  Secured
Obligations),  and  the  Specified  Bank  Products  Provider  shall  constitute  a  Bank  Product  Provider.   The  Specified  Bank
Products Provider acknowledges that other Bank Products (which may or may not be Bank Products provided pursuant to the
Specified Bank Product Agreement[s]) may exist at any time.

5. Notices.   All  notices  and other  communications  provided for  hereunder  shall  be  given  in  the  form
and manner provided in Section 11.01 of the Credit Agreement, and, if to the Administrative Agent or the Collateral Agent,
shall be mailed, sent, or delivered to the Administrative Agent or the Collateral Agent in accordance with Section 11.01 of
the Credit Agreement, and if to the Borrower, shall be mailed, sent, or delivered to the Borrower in accordance with Section
11.01 of  the  Credit  Agreement,  and,  if  to  the  Specified  Bank  Products  Provider,  shall  be  mailed,  sent  or  delivered  to  the
address  set  forth  below,  or,  in  each  case  as  to  any  party,  at  such  other  address  as  shall  be  designated  by  such  party  in  a
written notice to the other party.

If to the Specified Bank
Products Provider:

Attn:
Fax No.

6. Miscellaneous.   This  letter  agreement is  for  the benefit  of  the Administrative Agent,  the Collateral
Agent, the Specified Bank Products Provider, the Loan Parties and each of their respective successors and assigns (including
any successor Administrative Agent or Collateral Agent pursuant to Section 10.06 of the Credit Agreement[, but excluding
any successor or assignee of a Specified Bank Products Provider that does not qualify as a Bank Product Provider]).  Unless
the context of this letter agreement clearly requires otherwise, references to the plural include the singular, references to the
singular  include  the  plural,  the  terms  “includes”  and  “including”  are  not  limiting,  and  the  term  “or”  has,  except  where
otherwise indicated, the inclusive meaning represented by the phrase “and/or.” This letter agreement



J-3

may be executed in any number of counterparts and by different parties on separate counterparts.  Each of such counterparts
shall  be  deemed  to  be  an  original,  and  all  of  such  counterparts,  taken  together,  shall  constitute  but  one  and  the  same
agreement.  Delivery of an executed counterpart of this letter by telefacsimile or other means of electronic transmission shall
be equally effective as delivery of a manually executed counterpart.

7. Governing  Law.   (a)   THIS  LETTER  AGREEMENT  AND  ANY  CLAIMS,  CONTROVERSY,
DISPUTE  OR  CAUSE  OF  ACTION  (WHETHER  SOUNDING  IN  CONTRACT,  TORT  OR  OTHERWISE)  BASED
UPON,  ARISING  OUT  OF  OR  RELATING  TO  THIS  LETTER  AGREEMENT  AND  THE  TRANSACTIONS
CONTEMPLATED HEREBY AND THEREBY SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE
WITH, AND GOVERNED BY, THE LAW OF THE STATE OF NEW YORK.

(b) EACH  OF  THE  PARTIES  HERETO  HEREBY  IRREVOCABLY  AND  UNCONDITIONALLY
SUBMITS, FOR ITSELF AND ITS PROPERTY, TO THE EXCLUSIVE JURISDICTION OF THE SUPREME COURT
OF THE STATE OF NEW YORK SITTING IN NEW YORK COUNTY AND OF THE UNITED STATES DISTRICT
COURT  OF  THE  SOUTHERN  DISTRICT  OF  NEW  YORK,  IN  EACH  CASE  LOCATED  IN  THE  BOROUGH  OF
MANHATTAN,  AND  ANY  APPELLATE  COURT  FROM  ANY  THEREOF,  IN  ANY  ACTION  OR  PROCEEDING
ARISING OUT OF OR RELATING TO THIS LETTER AGREEMENT, OR FOR RECOGNITION OR ENFORCEMENT
OF  ANY  JUDGMENT,  AND  EACH  OF  THE  PARTIES  HERETO  HEREBY  IRREVOCABLY  AND
UNCONDITIONALLY  AGREES  THAT  ALL  CLAIMS  IN  RESPECT  OF  ANY  SUCH  ACTION  OR  PROCEEDING
SHALL BE HEARD AND DETERMINED IN SUCH NEW YORK STATE COURT OR, TO THE EXTENT PERMITTED
BY  APPLICABLE  LEGAL  REQUIREMENTS,  IN  SUCH  FEDERAL  COURT.   EACH  OF  THE  PARTIES  HERETO
AGREES THAT A FINAL JUDGMENT IN ANY SUCH ACTION OR PROCEEDING SHALL BE CONCLUSIVE AND
MAY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT ON THE JUDGMENT OR IN ANY OTHER MANNER
PROVIDED  BY  APPLICABLE  LEGAL  REQUIREMENTS.   NOTHING  IN  THIS  LETTER  AGREEMENT  OR
OTHERWISE SHALL AFFECT ANY RIGHT THAT THE ADMINISTRATIVE AGENT, THE COLLATERAL AGENT
OR ANY LENDER MAY OTHERWISE HAVE TO BRING ANY ACTION OR PROCEEDING RELATING TO THIS
LETTER AGREEMENT AGAINST ANY SPECIFIED BANK PRODUCTS PROVIDER OR ITS PROPERTIES IN THE
COURTS OF ANY JURISDICTION.

(c) EACH PARTY HERETO HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO
THE FULLEST EXTENT PERMITTED BY APPLICABLE LEGAL REQUIREMENTS, ANY OBJECTION WHICH IT
MAY  NOW  OR  HEREAFTER  HAVE  TO  THE  LAYING  OF  VENUE  OF  ANY  SUIT,  ACTION  OR  PROCEEDING
ARISING OUT OF OR RELATING TO THIS LETTER AGREEMENT IN ANY COURT REFERRED TO IN SECTION
7(b).   EACH  OF  THE  PARTIES  HERETO  HEREBY  IRREVOCABLY  WAIVES,  TO  THE  FULLEST  EXTENT
PERMITTED  BY  APPLICABLE  LEGAL  REQUIREMENTS,  THE  DEFENSE  OF  AN  INCONVENIENT  FORUM  TO
THE MAINTENANCE OF SUCH ACTION OR PROCEEDING IN ANY SUCH COURT.

(d) EACH PARTY TO THIS  LETTER AGREEMENT IRREVOCABLY CONSENTS TO SERVICE
OF  PROCESS  IN  ANY  ACTION  OR  PROCEEDING  ARISING  OUT  OF  OR  RELATING  TO  THIS  LETTER
AGREEMENT  OR  ANY  LOAN  DOCUMENT,  IN  THE  MANNER  PROVIDED  FOR  NOTICES  (OTHER  THAN
FACSIMILE OR EMAIL) IN SECTION 5.  NOTHING IN THIS LETTER AGREEMENT WILL AFFECT THE RIGHT
OF ANY PARTY TO THIS LETTER AGREEMENT TO SERVE PROCESS IN ANY OTHER MANNER PERMITTED
BY APPLICABLE LEGAL REQUIREMENTS.
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(e) EACH  PARTY  HERETO  HEREBY  IRREVOCABLY  WAIVES,  TO  THE  FULLEST  EXTENT
PERMITTED BY APPLICABLE LEGAL REQUIREMENTS, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN
ANY  LEGAL  PROCEEDING  DIRECTLY  OR  INDIRECTLY  ARISING  OUT  OF  OR  RELATING  TO  THIS  LETTER
AGREEMENT OR THE OTHER TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED
ON  CONTRACT,  TORT  OR  ANY  OTHER  THEORY).   EACH  PARTY  HERETO  (A)  CERTIFIES  THAT  NO
REPRESENTATIVE,  AGENT  OR  ATTORNEY  OF  ANY  OTHER  PARTY  HAS  REPRESENTED,  EXPRESSLY  OR
OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE
THE FOREGOING WAIVER AND (B)  ACKNOWLEDGES THAT IT  AND THE OTHER PARTIES HERETO HAVE
BEEN  INDUCED  TO  ENTER  INTO  THIS  LETTER  AGREEMENT  BY,  AMONG  OTHER  THINGS,  THE  MUTUAL
WAIVERS AND CERTIFICATIONS IN THIS SECTION 7.

[Remainder of This Page Intentionally Left Blank]
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Sincerely,

[_________],
as Specified Bank Products Provider

By:
Name:
Title:

By:
Name:
Title:

Acknowledged and accepted as of the date first written above:

GENCO SHIPPING & TRADING LIMITED,
as Borrower

By:
Name:
Title:

Acknowledged, accepted, and agreed as of _____ __, 20__:

NORDEA BANK ABP, NEW YORK BRANCH,
as Administrative Agent and Collateral Agent

By:
Name:
Title:

By:
Name:
Title:



EXHIBITS K-1 and K-2

FORM OF
FIRST PREFERRED SHIP MORTGAGE

ON THE REPUBLIC OF [THE MARSHALL ISLANDS][LIBERIAN] FLAG VESSEL

[VESSEL NAME]
 OFFICIAL NO. [OFFICIAL NUMBER]

executed by

[SHIPOWNER],
 as Shipowner

in favor of

NORDEA BANK ABP, NEW YORK BRANCH,
 as Collateral Agent, acting in its capacity as security trustee and as Mortgagee

[DATE]
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FIRST PREFERRED SHIP MORTGAGE

[VESSEL NAME]

This  First  Preferred  Ship  Mortgage  is  made  [DATE]  (this  “Mortgage”  or  “First  Preferred  Ship  Mortgage”),  by
[SHIPOWNER],  a  [corporation][company]  organized  and  existing  pursuant  to  the  laws  of  the  Republic  of  the  Marshall
Islands [and registered as a foreign maritime entity under the laws of the Republic of Liberia] (the “Shipowner”), in favor of
NORDEA BANK ABP, NEW YORK BRANCH, with offices at 1211 Avenue of the Americas, 23rd Floor, New York, New
York 10036,  as  Collateral  Agent,  acting in  its  capacity  as  security  trustee,  for  the  benefit  of  the  Secured Parties  (together
with its successors in trust and assigns, the “Mortgagee”), pursuant to the Credit Agreement (as defined below).

Capitalized  terms  used  herein  and  not  otherwise  defined  are  used  herein  as  defined  in  the  Credit  Agreement  (as
defined below).

WITNESSETH

WHEREAS:

A. The Shipowner is the sole, absolute and unencumbered owner of the whole of the Republic of [the Marshall
Islands][Liberian] flag vessel  [VESSEL NAME], Official  Number [OFFICIAL NUMBER] of [GROSS TONS] gross tons
and [NET TONS] net tons built in [YEAR BUILT] at [YARD AND LOCATION BUILT], with her home port at [Majuro,
Marshall Islands][Monrovia, Liberia].

B. Genco Shipping  & Trading  Limited,  a  company incorporated  in  the  Republic  of  the  Marshall  Islands  (the
“Borrower”), the Lenders party thereto from time to time, and the Mortgagee, as administrative agent (in such capacity, the
“Administrative  Agent”)  and  as  collateral  agent  (in  such  capacity,  the  “Collateral  Agent”),  have  entered  into  a  Credit
Agreement  dated  as  of  August  3,  2021  (as  the  same may be  amended,  supplemented  or  otherwise  modified  from time  to
time, the “Credit Agreement”), providing a senior secured term loan facility to the Borrower in the principal amount of up to
One Hundred Fifty Million United States Dollars (U.S.$150,000,000.00) and a senior secured revolving credit facility in the
principal  amount  of  up  to  Three  Hundred  Million  United  States  Dollars  (U.S.$300,000,000.00)  (collectively,  the  “Credit
Facilities”) (the Lenders, the Administrative Agent and the Collateral Agent, collectively, the “Lender Creditors”).  A copy
of the form of the Credit Agreement (without attachments) is attached hereto as Exhibit A and made a part hereof.  Except as
otherwise  defined  herein,  capitalized  terms  used  herein  and  defined  in  the  Credit  Agreement  shall  be  used  herein  as  so
defined.

C. The Borrower may at any time and from time to time enter into, or guaranty the obligations of one or more
Subsidiary Guarantors or any of their respective Subsidiaries under, one or more Secured Hedging Agreements with one or
more Lenders or any Affiliate thereof (each such Lender or Affiliate, even if the respective Lender subsequently ceases to be
a Lender under the Credit  Agreement for any reason, together with such Lender’s or Affiliate’s successors and assigns,  if
any,  collectively,  the  “Bank  Product  Providers”  and,  together  with  the  Lender  Creditors,  the  “Secured  Parties”).   The
estimated aggregate notional amount of the liabilities of the Borrower under the Secured Hedging Agreements entered into
with respect to the Credit Facilities is Four Hundred Fifty Million United States Dollars (U.S. $450,000,000) (the “Secured
Hedging  Obligations”).  [A  copy  of  the  form  of  Secured  Hedging  Agreements and related  schedule  and  confirmation  is
attached hereto as Exhibit [B] and made a part hereof.]

D. The Shipowner is a wholly-owned Subsidiary of the Borrower.

E. Pursuant to Article VII of the Credit Agreement, the Shipowner has guaranteed the Secured Obligations from
time to time owing to the Secured Parties  by any Loan Party.   The Secured Obligations include the Borrower’s or one or
more Guarantors’ obligations under any existing or subsequent Secured Hedging Agreements.



F. It is a condition to the obligation of the Lender Creditors to advance funds to the Borrower under the Credit
Agreement  and  a  condition  to  the  obligation  of  the  Bank  Product  Providers  to  enter  into  Transactions  (as  defined  in  the
Secured Hedging Agreements) that the Shipowner (i) executes this First Preferred Ship Mortgage (this “Mortgage”) under
[Chapter  3  of  the  Republic  of  Marshall  Islands  Maritime  Act  1990][Chapter  3  of  Title  21  of  the  Liberian  Code  of  Laws
Revised], as amended, and (ii) records the executed Mortgage in the relevant mortgage registry office.

G. In  order  to  secure  (1)  its  obligations  under  the  Credit  Agreement  according  to  the  terms  thereof,  (2)  its
obligations under one or more Secured Hedging Agreements according to the terms thereof, (3) the payment of all other such
sums  that  may  hereinafter  be  secured  by  this  Mortgage  in  accordance  with  the  terms  hereof,  and  (4)  to  secure  the
performance and observance of and compliance with all the agreements, covenants and conditions contained herein, in the
Credit Agreement and the Notes and in the Secured Hedging Agreements (the foregoing being hereafter collectively referred
to  as  the  “Secured  Obligations”),  the  Shipowner  has  duly  authorized  the  execution  and  delivery  of  this  Mortgage  under
[Chapter  3  of  the  Republic  of  Marshall  Islands  Maritime  Act  1990][Chapter  3  of  Title  21  of  the  Liberian  Code  of  Laws
Revised], as amended.

H. Pursuant  to  Article  X  of  the  Credit  Agreement,  the  Mortgagee  has  agreed  to  act  as  Collateral  Agent  and
security trustee for the Secured Parties.

NOW, THEREFORE, in consideration of the premises and other good and valuable consideration,  and in order to
secure  the  Shipowner’s  obligations  under  the  Secured  Obligations  and  to  secure  the  performance  and  observance  of  and
compliance with all of the agreements, covenants and conditions contained in this Mortgage and the Credit Agreement, the
Shipowner has granted, conveyed, mortgaged, pledged, confirmed, assigned, transferred and set over and by these presents
does  grant,  convey,  mortgage,  pledge,  confirm,  assign,  transfer  and  set  over,  unto  the  Mortgagee,  and  its  successors  and
assigns, the whole of the said [VESSEL NAME], including, without being limited to, all of the boilers, engines, machinery,
masts, spars, boats, anchors, cables, chains, fuel and consumables and other stores (to the extent owned by the Shipowner),
rigging,  tackle,  capstans,  outfit,  tools,  pumps  and  pumping  equipment,  apparel,  furniture,  drilling  equipment,  fittings,
equipment,  spare  parts,  and all  other  appurtenances  thereunto  appertaining or  belonging,  whether  now owned or  hereafter
acquired, and also any and all additions, improvements, renewals and replacements hereafter made in or to such vessel or any
part  thereof,  including all  items and appurtenances aforesaid (such vessel,  together  with all  of  the foregoing,  being herein
called the “Vessel”);

TO HAVE AND TO HOLD all and singular the above mortgaged and described property unto the Mortgagee and its
successors and assigns, to its and to its successors’ and assigns’ own use, benefit and behoof forever.

PROVIDED,  HOWEVER,  and  these  presents  are  upon  the  condition,  that,  if  the  Shipowner  or  its  successors  or
assigns  shall  pay  or  cause  to  be  paid  the  Secured  Obligations  as  and  when  the  same  shall  become  due  and  payable  in
accordance with the terms of the Credit Agreement, the Notes, the Secured Hedging Agreements and this Mortgage, and all
other such sums as may hereafter become secured by this Mortgage in accordance with the terms hereof, and the Shipowner
shall duly perform, observe and comply with or cause to be performed, observed, or complied with all the covenants, terms
and conditions  of  this  Mortgage,  the  Credit  Agreement  and the  Secured Hedging Agreements  expressed or  implied,  to  be
performed, then this Mortgage and the estate and rights hereunder shall cease, determine and be void, otherwise to remain in
full force and effect.

The  undertakings  of  the  Shipowner  under  the  provisions  of  this  Mortgage  and  the  security  contained  in  this
Mortgage are given to the Mortgagee for itself and as agent and trustee for the Secured Parties.



IT  IS  HEREBY  COVENANTED,  DECLARED  AND  AGREED  that  the  property  above  described  is  to  be  held
subject to the further covenants, conditions, provisions, terms and uses hereinafter set forth.

ARTICLE I

Representations and Warranties of the Shipowner

Section 1. Existence:   Authorization.   The  Shipowner  is  a  [corporation][company]  duly  organized,  validly
existing and in good standing under the laws of the Republic of the Marshall Islands [and registered as a foreign maritime
entity under the laws of the Republic of Liberia] and shall so remain during the life of this Mortgage.  The Shipowner has
full  power and authority to own and mortgage the Vessel;  has full  right  and entitlement to register  the Vessel  in its  name
under the flag of the Republic of [the Marshall Islands][Liberia] and has duly and effectively taken all action necessary and
required by law for the execution and delivery of this Mortgage. Each of the Secured Obligations and this Mortgage is and
will be the legal, valid and binding obligation of the Shipowner enforceable in accordance with its terms.

Section 2. Title to Vessel. The Shipowner lawfully owns and is lawfully possessed of the Vessel free from any
Lien or encumbrance whatsoever other than this Mortgage, Liens for current crew’s wages and Liens not yet required to be
removed under Section 7 of Article II hereof and will warrant and defend the title and possession thereto and to every part
thereof for the benefit of the Mortgagee against the claims and demands of all persons whomsoever.

Section 3. ISM,  ISPS  and  MARPOL  Compliance.   The  Shipowner  has  obtained  all  necessary  ISM
Documentation in connection with the Vessel and is in full compliance with the ISM Code, the ISPS Code and Annex VI
(Regulations  for  the  Prevention  of  Air  Pollution  from  Ships)  to  MARPOL  (as  such  terms  are  defined  below)  and  has
obtained all documentation, including a valid safety management certificate and document of compliance in relation to the
Vessel and the manager of the Vessel, respectively, as may be required by applicable law.

ARTICLE II

Covenants of the Shipowner

Section 1. Payment of Indebtedness.  The Shipowner will pay or cause to be paid the Secured Obligations and
will observe, perform and comply with the covenants, terms and conditions contained herein and in the Credit Agreement,
express  or  implied,  on  its  part  to  be  observed,  performed  or  complied  with.   In  the  event  of  inconsistency  between  this
Mortgage  and  the  Credit  Agreement,  the  provisions  of  this  Mortgage  shall  prevail  but  only  to  the  extent  required  by
[Marshall Islands][Liberian] law.

The Secured Obligations are obligations in United States Dollars and the term “US$” when used herein shall mean
such United States Dollars.  All payments hereunder or otherwise in respect of the Secured Obligations shall be payable in
terms of United States Dollars when due, in United States Dollars when paid, whether such payment is made before or after
the due date.

Section 2. Mortgage Recording.   The Shipowner  will  cause this  Mortgage to  be  duly recorded or  filed in  the
Office of  the Deputy Commissioner of  Maritime Affairs  of  the Republic of  the [Marshall  Islands][Liberia],  in accordance
with the provisions of [Chapter 3 of the Republic of the Marshall Islands Maritime Act of 1990][Chapter 3 of Title 21 of the
Liberian Code of Laws Revised], as amended, and will otherwise comply with and satisfy, or cause to be complied with and
satisfied, all of the provisions of applicable laws of the Republic of [the Marshall Islands][Liberia] in order to establish and
maintain this Mortgage as a valid, enforceable and duly perfected first preferred ship mortgage thereunder upon the Vessel
and upon all renewals, replacements and improvements made in or to the same for the amount of the Secured Obligations.



Section 3. Lawful Operation; Trade; Registration.  The Shipowner will not (a) cause or permit the Vessel to be
operated  in  any manner  contrary  to  law,  (b)  engage  in  any unlawful  trade  or  violate  any  law or  carry  any cargo  that  will
expose  the  Vessel  to  penalty,  confiscation,  forfeiture,  capture  or  condemnation,  and  will  not  do,  or  suffer  or  permit  to  be
done,  anything  which  can  or  may  injuriously  affect  the  registration  or  enrollment  of  the  Vessel  under  the  laws  and
regulations  of  the  Republic  of  [the  Marshall  Islands][Liberia]  and  will  at  all  times  keep  the  Vessel  duly  documented  as  a
Republic of [the Marshall Islands][Liberia] flag vessel under the laws of the Republic of [the Marshall Islands][Liberia], and
the regulations in effect thereunder from time to time, as amended. Upon request of the Mortgagee from time to time, the
Shipowner will advise the Mortgagee of the Vessel’s position and trading route.  Only the Borrower or a Technical Manager
in accordance with terms of Section 5.18 of the Credit Agreement shall perform the technical management of the Vessel. The
Shipowner will not change or permit the change of the technical or the commercial management of the Vessel in violation of
the Credit Agreement.

Section 4. Payment of Taxes.  The Shipowner will pay and discharge when due and payable, from time to time,
all  tolls,  dues,  taxes,  assessments,  governmental  charges  or  levies,  fines,  penalties,  debts,  damages  and  liabilities  lawfully
imposed on the Vessel or any income therefrom which have given or may give rise to maritime or possessory Liens or claims
enforceable against the Vessel or any income therefrom.

Section 5. Prohibition of Liens.  None of the Shipowner, any Technical Manager or Commercial Manager any
charterer, the master of the Vessel or any other Person has or shall have any right, power or authority to create, incur, assume
or permit to be placed or imposed or continued upon the Vessel, its freights, profits or hire, any Liens whatsoever other than
this Mortgage, other Liens in favor of the Secured Parties and for crew’s wages, for general average and salvage.

Section 6. Notice of  Mortgage.   The  Shipowner  will  place,  and  at  all  times  and  places  will  retain  a  properly
certified copy of this Mortgage on board the Vessel with her papers and will cause such certified copy of this Mortgage and
the Vessel’s certificate of documentation to be exhibited to any and all persons having business therewith which might give
rise to any Lien thereon other than Liens for crew’s wages, for general average and salvage, and to any representative of the
Mortgagee; and the Shipowner will place and keep prominently displayed in the chart room and in the master’s cabin of the
Vessel, a framed printed notice in plain type reading as follows:

NOTICE OF MORTGAGE

THIS  VESSEL  IS  OWNED  BY  [SHIPOWNER],  AND  IS  SUBJECT  TO  A  FIRST
PREFERRED  SHIP  MORTGAGE  IN  FAVOR  OF  NORDEA  BANK  ABP,  NEW  YORK
BRANCH,  NOT  IN  ITS  INDIVIDUAL  CAPACITY,  BUT  SOLELY  AS  COLLATERAL
AGENT  AND  AS  SECURITY  TRUSTEE/MORTGAGEE  UNDER  AUTHORITY  OF
[CHAPTER  3  OF  THE  REPUBLIC  OF  THE  MARSHALL  ISLANDS  MARITIME  ACT
1990][CHAPTER 3 OF TITLE 21 OF THE LIBERIAN CODE OF LAWS REVISED], AS
AMENDED.   UNDER  THE  TERMS  OF  THE  MORTGAGE,  NONE  OF  THE
SHIPOWNER,  ANY  CHARTERER,  THE  MASTER  OF  THE  VESSEL,  NOR  ANY
OTHER PERSON HAS ANY RIGHT, POWER OR AUTHORITY TO CREATE, INCUR,
ASSUME  OR  PERMIT  TO  BE  PLACED  OR  IMPOSED  UPON  THE  VESSEL,  ANY
ENCUMBRANCES  WHATSOEVER  OR  ANY  OTHER  LIEN  WHATSOEVER  OTHER
THAN FOR CREW’S WAGES, FOR GENERAL AVERAGE AND SALVAGE.

Section 7. Removal of Liens.  Except for the lien of this Mortgage and Permitted Liens, the Shipowner will not
suffer to be continued any lien, encumbrance or charge on the Vessel, and in due course



and in any event  within thirty (30) days after  the same becomes due and payable or within fourteen (14) days after  being
requested to do so by the Mortgagee, the Shipowner will pay or cause to be discharged or make adequate provision for the
satisfaction or discharge of all claims or demands, and will cause the Vessel to be released or discharged from any such lien,
encumbrance or charge therefor.

Section 8. Release from Arrest.   If  a  libel,  complaint,  writ  or  warrant  or  similar  process  be  filed  against  the
Vessel or the Vessel be otherwise attached, arrested, levied upon or taken into custody under any legal process or color of
legal authority for any cause whatsoever, the Shipowner will promptly notify the Mortgagee thereof by electronic mail at the
address,  as  specified  in  this  Mortgage,  and  within  fourteen  (14)  days  will  cause  the  Vessel  to  be  released  and  all  Liens
thereon other than this Mortgage and as otherwise permitted hereunder to be discharged, will cause a certificate of discharge
to be recorded in the case of any recording of a notice of claim of Lien, and will promptly notify the Mortgagee thereof in the
manner aforesaid.  The Shipowner will notify the Mortgagee within forty-eight (48) hours of any average or salvage incurred
by the  Vessel.   If  the  Shipowner  fails  or  neglects  to  furnish  proper  security  or  otherwise  to  release  the  Vessel  from libel,
arrest, levy, seizure or attachment as set forth above, the Mortgagee or any person acting on behalf of the Mortgagee may
furnish  security  to  release  the  Vessel  and  by  so  doing  shall  not  be  deemed  to  cure  the  default  of  the  Shipowner  (unless
Shipowner  promptly  after  receiving  written  notice  from  Mortgagee,  and  in  any  event  within  three  (3)  Business  Days  of
receipt of such notice, reimburses the Mortgagee for such security or otherwise replaces such security).

Section 9. Maintenance.  (a)  The  Shipowner  will  at  all  times  and  without  cost  or  expense  to  the  Mortgagee
maintain and preserve, or cause to be maintained and preserved, the Vessel and all its equipment, outfit and appurtenances in
good running order and repair, so that the Vessel shall be, insofar as diligence can make her so, tight, staunch, strong, and
well and sufficiently tackled, apparelled, furnished, equipped and in every respect seaworthy and fit for its intended service,
and will keep the Vessel, or cause her to be kept, in such condition as will entitle her to maintain classification and rating for
vessels  of  the  same  age  and  type  with  an  Acceptable  Classification  Society,  free  of  any  overdue  conditions  or
recommendations affecting class,  unless failure to obtain such classification or  the existence of  any overdue conditions or
recommendations affecting class, or failure to maintain such seaworthiness or fitness, would not reasonably be expected to
have a Material Adverse Effect or result in any suspensions, discontinuances or withdrawal of class. The Shipowner hereby
irrevocably and unconditionally grants to the Mortgagee a power of attorney permitting the Mortgagee and representatives
thereof to examine the class records of the Vessel at any time, so long as the Secured Obligations shall remain outstanding.
The  Shipowner  will  without  cost  or  expense  to  the  Mortgagee  promptly,  irrevocably  and  unconditionally  instruct  and
authorize  the  relevant  Acceptable  Classification  Society  of  the  Vessel,  and  shall  request  such  Acceptable  Classification
Society to give an undertaking to the Mortgagee as follows:

(i) to send to the Mortgagee,  following receipt  of a written request  from the Mortgagee,  certified true
copies of all original class records held by the relevant Acceptable Classification Society relating to the Vessel;

(ii) to allow the Mortgagee (or its agents), at any time and from time to time, to inspect the classification
reports and related records of the Shipowner and the Vessel at the offices of the relevant Acceptable Classification
Society and to take copies of them;

(iii) to  notify  the  Mortgagee  promptly  in  writing  if  the  Acceptable  Classification  Society  suspends  or
cancels the Vessel’s class under (a) its rules, terms and conditions, or other



policies of the Acceptable Classification Society, or (b) the laws of the Republic of [the Marshall Islands]/[Liberia].

(iv) following receipt of a written request from the Mortgagee:

(A) to  advise  of  any  facts  or  matters  which  may  result  in  or  have  resulted  in  a  change,
suspension,  discontinuance,  withdrawal  or  expiry  of  the  Vessel’s  class  under  the  rules  or  terms  and
conditions of the Shipowner’s or the Vessel’s membership of the relevant Acceptable Classification Society;
and

(B) to  confirm  that  the  Shipowner  is  not  in  default  of  any  of  its  contractual  obligations  or
liabilities  to  the  Acceptable  Classification Society  and,  without  limiting the  foregoing,  confirmation that  it
has paid in full all fees or other charges due and payable to the relevant Acceptable Classification Society;
and

(C) if  the  Shipowner  is  in  default  of  any  of  its  contractual  obligations  or  liabilities  to  the
Acceptable  Classification  Society,  to  specify  to  the  Mortgagee  in  reasonable  detail  the  facts  and
circumstances  of  such default,  the  consequences  thereof,  and any remedy period agreed or  allowed by the
relevant Acceptable Classification Society; and

(D) to notify the Mortgagee promptly in writing if the Acceptable Classification Society receives
notification from the Shipowner or any other Person that the Vessel’s Acceptable Classification Society is to
be changed;

Notwithstanding the above instructions and undertaking given for the benefit of the Mortgagee, the Shipowner shall
continue  to  be  responsible  to  the  relevant  Acceptable  Classification  Society  for  the  performance  and  discharge  of  all  its
obligations  and  liabilities  relating  to  or  arising  out  of  or  in  connection  with  the  contract  it  has  with  such  Acceptable
Classification  Society,  and  nothing  herein  or  therein  shall  be  construed  as  imposing  any  obligation  or  liability  of  the
Mortgagee to the Acceptable Classification Society in respect thereof.

(b) The  Shipowner  shall  further  notify  the  relevant  Acceptable  Classification  Society  that  all  the  foregoing
instructions  and  authorizations  shall  remain  in  full  force  and  effect  until  revoked  or  modified  by  written  notice  to  such
Acceptable  Classification  Society  received  from  the  Mortgagee,  and  that  the  Shipowner  shall  reimburse  such  Acceptable
Classification Society for all its costs and expenses incurred in complying with its undertakings to the Mortgagee.

(c) The  Vessel  shall,  and  the  Shipowner  covenants  that  she  will,  at  all  times  comply  with  and  satisfy  all
applicable Legal Requirements of the Republic of the [Marshall Islands][Liberia], including the ISM Code and ISPS Code,
and shall have on board as and when required thereby valid certificates showing compliance therewith.  The Shipowner will
not  make,  or  permit  to be made,  any substantial  change in the structure,  type or  speed of  the Vessel  or  change in her  rig,
without first receiving the written approval thereof from the Mortgagee.

(d) The  Shipowner  agrees  to  give  the  Mortgagee  the  dry  docking  schedule  for  the  Vessel,  in  order  that  the
Mortgagee may have representatives present if desired.  The Shipowner agrees that at the Mortgagee’s request it will satisfy
the  Mortgagee  that  the  expense  of  such  survey  or  drydocking  or  work  to  be  done  thereat  is  within  Shipowner’s  financial
capability and will not result in a claim or Lien against the Vessel in violation of the provisions of this Mortgage, the Credit
Agreement or any other Loan Document.

(e) The  Shipowner  shall  promptly  notify  the  Mortgagee  of  and  furnish  the  Mortgagee  with  full  information,
including copies of reports and surveys, regarding any material accident or accident involving repairs where the aggregate
cost is likely to exceed One Million Five Hundred Thousand United States



Dollars  (U.S.$1,500,000)  (or  its  equivalent  in  another  currency),  any major  damage to  the  Vessel,  any event  affecting the
Vessel’s class, any occurrence in consequence whereof the Vessel has become or is likely to suffer a Casualty Event.

(f) The  Mortgagee  shall  have  the  right  at  any  time,  on  reasonable  notice,  to  have  its  surveyor  conduct
inspections and surveys of  the Vessel  to  ascertain the condition of  the Vessel  and to  satisfy itself  that  the Vessel  is  being
properly repaired and maintained.  Such inspections and surveys shall be conducted at such times and in such manner as will
not interfere with the Shipowner’s normal business operations and schedule.

(g) The  Shipowner  shall  ensure  that  at  the  time  of  recycling  of  the  Vessel,  the  Vessel  shall  be  recycled  in
compliance with either (i) the Hong Kong International Convention for the Safe and Environmentally Sound Recycling of
Ships,  2009  (the  “Convention”)  and  the  applicable  guidelines  and  requirements  issued  by  the  International  Maritime
Organization in connection with the Convention or any Governmental Authority or under any Environmental Law relating
thereto or (ii) Regulation (EU) No 1257/2013 of the European Parliament and of the Council of 20 November 2013 on ship
recycling and amending Regulation (EC) No 1013/2006 and Directive 2009/16/EC (Text with EEA relevance).

(h) The Shipowner shall procure that the Vessel has obtained an IHM, or equivalent document acceptable to the
Administrative Agent, in respect of such Vessel,  which shall be kept up to date and maintained until  the Maturity Date in
compliance with all applicable requirements (e.g., European Union regulations).

(i) The Shipowner  will  furnish  to  the  Mortgagee  on demand true  and complete  copies  of  the  DOC,  the  SMC
(each as defined in the definition of ISM Documentation below) and such other ISM Documentation as the Mortgagee may
reasonably request in writing.

(j) The  Shipowner  will  comply  or  procure  compliance  with  the  ISM  Code,  the  ISPS  Code  and  Annex  VI
(Regulations for the Prevention of Air Pollution from Ships) to MARPOL (as such terms are defined below) and notify the
Mortgagee forthwith upon:

(i) any claim for breach of the ISM Code or the ISPS Code being made against the Shipowner,
an  ISM  Designated  Person  (as  such  term  is  defined  below)  or  the  manager  of  the  Vessel  in  connection  with  the
Vessel; or

(ii) any other matter, event or incident, actual or which will or could lead to the ISM Code or the
ISPS  Code  or  Annex  VI  (Regulations  for  the  Prevention  of  Air  Pollution  from  Ships)  to  MARPOL  not  being
complied with;

and  keep  the  Mortgagee  advised  in  writing  on  a  regular  basis  and  in  such  detail  as  the  Mortgagee  shall  require,  of  the
Shipowner’s and Vessel manager’s response to the items referred to in subclauses (i) and (ii) above.

For the purposes of this Mortgage:

“IHM” means, in relation to the Vessel, an inventory of hazardous materials (also known as a green passport)
issued by an Acceptable Classification Society, which includes a list of any



and all materials known to be potentially hazardous and listed in the construction of, or on board, the Vessel, their
location and approximate quantities.

“ISM Code” means in relation to its application, the Shipowner, the Vessel and its operation:

(a) ‘The  International  Management  Code  for  the  Safe  Operation  of  Ships  and  for  Pollution
Prevention’, currently known or referred to as the ‘ISM Code’, adopted by the Assembly of the International
Maritime Organization by Resolution A.741(18) on 4 November 1993 and incorporated on 19 May 1994 into
Chapter IX of the International Convention for the Safety of Life at Sea 1974 (SOLAS 1974); and

(b) all  further resolutions,  circulars,  codes, guidelines,  regulations and recommendations which
are now or in the future issued by or on behalf of the International Maritime Organization or any other entity
with  responsibility  for  implementing  the  ISM  Code,  including  without  limitation,  the  ‘Guidelines  on
implementation or  administering of  the  International  Safety  Management  (ISM) Code by Administrations’
produced  by  the  International  Maritime  Organization  pursuant  to  Resolution  A.788(19)  adopted  on  25
November 1995,

as the same may be amended, supplemented or replaced from time to time;

“ISM Documentation” includes:

(c) the  document  of  compliance  (“DOC”)  and  safety  management  certificate  (“SMC”)  issued
pursuant to the ISM Code in relation to the Vessel within the periods specified by the ISM Code;

(d) the interim safety management certificate (“Interim SMC”) issued pursuant to the ISM Code
in relation to the Vessel prior to or on the delivery date thereof;

(e) all other documents and data which are relevant to the ISM SMS and its implementation and
verification which the Mortgagee may request; and

(f) any  other  documents  which  are  prepared  or  which  are  otherwise  relevant  to  establish  and
maintain the Vessel’s or the Shipowner’s compliance with the ISM Code which the Mortgagee may request.

“ISM  Designated  Person”  means  the  person  from  time  to  time  so  designated  by  the  Shipowner  for  the
purposes of the ISM Code.

“ISM  SMS”  means  the  safety  management  system  which  is  required  to  be  developed,  implemented  and
maintained under the ISM Code.

“ISPS Code” means the International Ship and Port Facility Security Code constituted pursuant to resolution
A.924(22) of the International Maritime Organisation (“IMO”) adopted by a Diplomatic conference of the IMO on
Maritime Security on 13 December 2002 and now set out in Chapter XI-2 of the Safety of Life at Sea Convention
(SOLAS) 1974 (as amended) adopted on July 1, 2004.

“MARPOL”  means  the  International  Convention  for  the  Prevention  of  Pollution  from  Ships  1973  (as
modified in 1978 and 1997) and includes any amendments or extensions of it and any regulation issued pursuant to
it.



Section 10. Inspection;  Reports.   (a)  The  Shipowner  will  at  all  reasonable  times  afford  the  Mortgagee  or  its
authorized representatives full and complete access to the Vessel for the purpose of inspecting the Vessel and her cargo and
papers, including without limitation all records pertaining to the Vessel’s maintenance and repair, and, at the request of the
Mortgagee, the Shipowner will deliver for inspection copies of any and all contracts and documents relating to the Vessel,
whether on board or not.

(b) The Shipowner hereby agrees to furnish promptly to the Mortgagee, on demand, any reports or information
which  the  Shipowner  may  submit  to  shareholders  or  regulatory  agencies  and  any  additional  information  which  the
Mortgagee may request in respect of the financial condition of the Shipowner.

Section 11. Flag; Home Port.  (a) The Shipowner will not change the flag or home port of the Vessel without the
written  consent  of  the  Mortgagee  or  each  Lender  and  any  such  written  consent  to  anyone  shall  not  be  construed  to  be  a
waiver of this provision with respect to any subsequent proposed change of flag or home port.

(b) Notwithstanding the foregoing provisions of this Section 11, upon not less than 30 days prior written notice
to  the  Mortgagee,  provided  no  Event  of  Default  under  the  Credit  Agreement  shall  have  occurred  and  be  continuing,  the
Shipowner may change the flag or home port of the Vessel to another Acceptable Flag Jurisdiction; provided that each of the
requirements set forth in the definition of Flag Jurisdiction Transfer (as defined in the Credit Agreement) are satisfied.

Section 12. No  Sales,  Transfers  or  Charters.   The  Shipowner  will  not  sell,  mortgage,  transfer,  or  change  the
management of,  or charter the Vessel except as permitted under the Credit  Agreement.   Any such sale,  mortgage, charter,
transfer, or change of management of the Vessel shall be subject to the provisions of this Mortgage and the Lien hereof.

Section 13. Insurance.  The Shipowner will at all times and without cost to the Mortgagee maintain the Required
Insurance in accordance with the Credit Agreement.

Section 14. Reimbursement for Expenses.  The Shipowner will  reimburse the Mortgagee promptly for any and
all reasonable expenditures which the Mortgagee may from time to time make, layout or expend in providing such protection
in respect  of insurance,  discharge or purchase of Liens,  taxes,  dues,  tolls,  assessments,  inspections,  governmental  charges,
levies, fines and penalties lawfully imposed, repairs, attorney’s fees, and other matters as the Shipowner is obligated herein
to  provide,  but  fails  to  provide  or  which,  in  the  sole  judgment  of  the  Mortgagee  are  necessary  or  appropriate  for  the
protection  of  the  Vessel  or  the  security  granted  by  this  Mortgage.   Such  obligation  of  the  Shipowner  to  reimburse  the
Mortgagee shall be an additional indebtedness due from the Shipowner, shall bear interest at the interest rate as set forth in
Section  2.06(b)  of  the  Credit  Agreement  from  the  date  of  payment  by  the  Mortgagee  to  and  including  the  date  of
reimbursement by the Shipowner, shall be secured by this Mortgage, and shall be payable by the Shipowner on demand.  The
Mortgagee,  though privileged  to  do  so,  shall  be  under  no  obligation  to  the  Shipowner  to  make any  such expenditure,  nor
shall the making thereof relieve the Shipowner of any default in that respect.

Section 15. Further Assurances.  In the event that at any time and from time to time, the Credit Agreement, the
Bank Product Agreements, this Mortgage or any of the other Loan Documents or any provisions hereof or thereof shall be
deemed invalidated in whole or in part by reason of any present or future law or any decision of any authoritative court, or if
the documents at any time held by the Mortgagee shall be reasonably deemed by the Mortgagee insufficient to carry out the
true intent and spirit of this Mortgage, then the Shipowner, forthwith upon the request of the Mortgagee, will execute, on its
own behalf, such other and further assurances and documents as reasonably requested by the Mortgagee to more effectually
subject the Vessel to the payment of the principal sum of the Indebtedness secured hereby, as in this Mortgage provided, and
the performance of the terms and provisions of this Mortgage.



Section 16. Performance of Charters.  The Shipowner will fully perform any and all charter parties which may be
entered into with respect to the Vessel and will promptly notify the Mortgagee of any material claim by any charterer of non-
performance thereunder by the Shipowner.

Section 17. Change in Ownership.  The Shipowner further covenants and agrees with the Mortgagee that, so long
as any part of the Secured Obligations remains unpaid, there shall be no change in the ownership of the Vessel or any of the
shares of the Shipowner except as permitted under the Credit Agreement.

Section 18. Prepayment if Total Loss.  In the event that the Vessel suffers a Total Loss, then and in each such
case  the  Shipowner  shall,  to  the  extent  required  under  the  Credit  Agreement,  forthwith  repay  the  Indebtedness  hereby
secured  at  the  time  and  in  the  amount  set  forth  in  Section  2.10(b)(iv)  of  the  Credit  Agreement  except  to  the  extent  such
amounts have otherwise been paid as therein provided.

Section 19. Credit Agreement.  Without duplication of any other provision in this Mortgage, the representations,
warranties, covenants, undertakings and liabilities of the Borrower set forth in the Credit Agreement relating to the Vessel
(therein referred to as a “Collateral Vessel”) shall apply to this Mortgage as if set out in full in this Mortgage with references
therein to the Borrower and a Collateral Vessel changed to references to the Shipowner and the Vessel respectively and with
any other necessary modifications and the Shipowner shall comply with the provisions of those clauses as so modified.

Section 20. Further  Secured  Hedging  Agreement.   The  Shipowner  shall,  promptly  upon  entering  into  any
Secured Hedging Agreement or  any amendment to such Secured Hedging Agreement,  amend this  Mortgage to attach any
such  Secured  Hedging  Agreement  or  any  amendments  thereto  as  an  Exhibit  hereto  if  requested  by  the  Mortgage  or  the
relevant  Bank  Product  Provider  and/or  deliver  requisite  legal  opinions  with  respect  to  such  amendment  or,  if  no  such
amendment is entered into, with respect to the Lien of this Mortgage securing such Secured Hedging Agreement; provided
that such amendment shall only be to the extent necessary to ensure that such Secured Hedging Agreement is secured by this
Mortgage, and the costs associated with such amendment and opinion shall be borne by the Shipowner.

ARTICLE III

Events of Default and Remedies

Section 1. Events of Default; Remedies. In case anyone or more of the following events, herein termed “Events
of Default”, shall happen:

(a) the Shipowner (i)  defaults  in  the payment when due of  any principal  or  interest  payable in
connection with the Credit Agreement, any Loan or Commitment or any Note or (ii) default in the payment
when  due  of  any  other  sums  payable  under  a  Loan  Document  or  under  any  document  relating  to  a  Loan
Document or any Secured Hedging Agreement or,  in the case of sums payable on demand, within five (5)
Business Days after the date when first  demanded; provided that  if  such failure to pay a sum when due is
solely the result of an administrative or technical error, it shall not constitute an Event of Default unless such
failure continues unremedied for more than three (3) Business Days; or

(b) the statements in Article I shall prove to have been untrue in a material way when made; or

(c) a  default  in  the  due  and  punctual  observance  and  performance  of  any  of  the  provisions  of
Sections 2, 3, 7, 8, 9(b), 11, 12, 13(a), (b), (c), (d), (e), (h) and (j), 16 or 17 of Article II hereof shall have
occurred and be continuing; or



(d) a breach or omission in the due and punctual observance of any of the other covenants and
conditions  herein  required  to  be  kept  and  performed  by  the  Shipowner  and  such  breach  or  omission  shall
continue  for  30  days  after  the  day  the  Shipowner  first  knew  or  should  have  known  of  such  breach  or
omission; or

(e) an “event of default” shall have occurred and be continuing under the Credit Agreement or
any Secured Hedging Agreement; or

(f) a  payment  default  by  the  Borrower  under  any  Secured  Hedging  Agreement  shall  have
occurred and be continuing; or

(g) any  notice  shall  have  been  issued  by  the  government  or  any  bureau,  department,  officer,
board  or  agency  thereof  of  the  country  of  registry  of  the  Vessel  to  the  effect  that  the  Vessel  is  subject  to
cancellation  from  such  registry  or  the  certificate  of  registry  of  the  Vessel  is  subject  to  revocation  or
cancellation  for  any  reason  whatsoever,  and  such  notice  shall  not  have  been  cancelled  or  annulled  on  or
before seven (7) Business Days prior to the date set forth in such notice for such cancellation or revocation;
or

(h) the Vessel shall be cancelled from the country of registry of the Vessel or the certificate of
registry of the Vessel is revoked or cancelled for any reason whatsoever;

then:

the security constituted by this Mortgage shall become immediately enforceable and that without limitation, the enforcement
remedies  specified  can  be  exercised  irrespective  of  whether  or  not  the  Mortgagee  has  exercised  the  right  of  acceleration
under the Credit Agreement or any of the other Loan Documents and the Mortgagee shall have the right to:

(i) Declare  all  or  any  part  of  the  then  unpaid  Secured  Obligations  to  be  due  and  payable
immediately,  and  upon  such  declaration,  the  same  shall  become  and  be  immediately  due  and  payable; provided,
however, that no declaration shall be required if an Event of Default shall have occurred by reason of a Default under
Section  8.01(g)  or  (h)  of  the  Credit  Agreement,  then  and  in  such  case,  the  Secured  Obligations  shall  become
immediately due and payable on the occurrence of such an Event of Default without any notice or demand;

(ii) Exercise all of the rights and remedies in foreclosure and otherwise given to a mortgagee by
the provisions of the laws of the country of registry of the Vessel or of any other jurisdiction where the Vessel may
be found;

(iii) Bring suit at law, in equity or in admiralty, as it may be advised, to recover judgment for the
Secured  Obligations,  and  collect  the  same  out  of  any  and  all  property  of  the  Shipowner  whether  covered  by  this
Mortgage or otherwise;

(iv) Take and enter into possession of the Vessel, at any time, wherever the same may be, without
legal  process  and  without  being  responsible  for  loss  or  damage  and  the  Shipowner  or  other  person  in  possession
forthwith  upon  demand  of  the  Mortgagee  shall  surrender  to  the  Mortgagee  possession  of  the  Vessel  and  at  the
request of the Mortgagee, the Shipowner shall convey any request or instructions of the Mortgagee to the Vessel’s
officers and other senior personnel to remain on board to operate the Vessel for a reasonable period of time;

(v) Without  being  responsible  for  loss  or  damage,  the  Mortgagee  may  hold,  lay  up,  lease,
charter,  operate or otherwise use such Vessel for such time and upon such terms as it  may deem to be for its best
advantage,  and  demand,  collect  and  retain  all  hire,  freights,  earnings,  issues,  revenues,  income,  profits,  return
premiums, salvage awards or recoveries, recoveries in



general average, and all  other sums due or to become due in respect of such Vessel or in respect of any insurance
thereon from any person whomsoever, accounting only for the net profits, if any, arising from such use of the Vessel
and charging upon all receipts from the use of the Vessel or from the sale thereof by court proceedings or pursuant to
subsection (vi) next following, all costs, expenses, charges, damages or losses by reason of such use; and if at any
time the Mortgagee shall avail itself of the right herein given it to take the Vessel, the Mortgagee shall have the right
to dock the Vessel, for a reasonable time at any dock, pier or other premises of the Shipowner without charge, or to
dock her at any other place at the cost and expense of the Shipowner;

(vi) Without being responsible for loss or damage, the Mortgagee may sell the Vessel upon such
terms and conditions  as  the  Mortgagee  shall  deem best,  free  from any claim of  or  by  the  Shipowner,  at  public  or
private sale, by sealed bids or otherwise, by delivering notice of such sale, whether public or private, addressed to the
Shipowner at its last known address and to any other recorded mortgagee, twenty (20) calendar days prior to the date
fixed  for  entering  into  the  contract  of  sale  and  by  first  publishing  notice  of  any  such  public  sale  for  ten  (10)
consecutive days, in daily newspapers of general circulation published in the City of New York, State of New York;
in  the  event  that  the  Vessel  shall  be  offered  for  sale  by  private  sale,  no  newspaper  publication  of  notice  shall  be
required,  nor  notice  of  adjournment  of  sale;  sale  may be held at  such place and at  such time as  the Mortgagee by
notice may have specified, or may be adjourned by the Mortgagee from time to time by announcement at the time
and place appointed for such sale or for such adjourned sale, and without further notice or publication the Mortgagee
may  make  any  such  sale  at  the  time  and  place  to  which  the  same  shall  be  so  adjourned;  and  any  sale  may  be
conducted without bringing the Vessel  to the place designated for such sale and in such manner as the Mortgagee
may deem to be for its best advantage, and the Mortgagee may become the purchaser at any sale.  The Shipowner
agrees that any sale made in accordance with the terms of this paragraph shall be deemed made in a commercially
reasonable manner insofar as it is concerned;

(vii) Require  that  all  policies,  contracts,  certificates  of  entry  and  other  records  relating  to  the
insurance with respect  to the Vessel,  including,  but  not  limited to,  those described in Article II,  Section 13 hereof
(the “Insurances”) (including details of and correspondence concerning outstanding claims) be forthwith delivered to
or to the order of the Mortgagee; or

(viii) Collect, recover, compromise and give a good discharge for any and all monies and claims
for monies then outstanding or thereafter arising under the Insurances or in respect of the earnings or any requisition
compensation  and  to  permit  any  brokers  through  whom  collection  or  recovery  is  effected  to  charge  the  usual
brokerage therefor.

Section 2. Power of Sale.  Any sale of the Vessel made in pursuance of this Mortgage, whether under the power
of sale hereby granted or any judicial proceedings, shall operate to divest all right, title and interest of any nature whatsoever
of the Shipowner therein and thereto, and shall bar the Shipowner, its successors and assigns, and all persons claiming by,
through or under them.  No purchaser shall be bound to inquire whether notice has been given, or whether any default has
occurred,  or  as  to the propriety of  the sale,  or  as  to the application of  the proceeds thereof.   In case of  any such sale,  the
Mortgagee,  if  it  is  the  purchaser,  shall  be  entitled,  for  the  purpose  of  making  settlement  or  payment  for  the  property
purchased, to use and apply the Secured Obligations in order that there may be credited against the amount remaining due
and unpaid thereon the sums payable out of the net proceeds of such sale to the Mortgagee after allowing for the costs and
expense of sale and other charges; and thereupon such purchaser shall be credited, on account of such purchase price, with
the net proceeds that shall have been so credited upon the Secured Obligations.  At any such sale, the Mortgagee may bid for
and  purchase  such  property  and  upon  compliance  with  the  terms  of  sale  may  hold,  retain  and  dispose  of  such  property
without further accountability therefor.



Section 3. Power  of  Attorney-Sale.   The  Mortgagee  is  hereby  irrevocably  appointed  attorney-in-fact  of  the
Shipowner to execute and deliver to any purchaser aforesaid, and is hereby vested with full power and authority to make, in
the name and on behalf of the Shipowner, a good conveyance of the title to the Vessel so sold.  Any person dealing with the
Mortgagee or attorney-in-fact shall not be put on enquiry as to whether the power of attorney contained herein has become
exercisable.   In  the  event  of  any  sale  of  the  Vessel,  under  any  power  herein  contained,  the  Shipowner  will,  if  and  when
required by the Mortgagee, execute such form of conveyance of the Vessel as the Mortgagee may direct or approve.

Section 4. Power of  Attorney-Collection.   The  Mortgagee  is  hereby  irrevocably  appointed  attorney-in-fact  of
the  Shipowner  upon  the  happening  of  any  Event  of  Default,  in  the  name  of  the  Shipowner  to  demand,  collect,  receive,
compromise and sue for, so far as may be permitted by law, all freight, hire, earnings, issues, revenues, income and profits of
the Vessel and all amounts due from underwriters under any insurance thereon as payment of losses or as return premiums or
otherwise, salvage awards and recoveries, recoveries in general average or otherwise, and all other sums due or to become
due at the time of the happening of any Event of Default as defined in Section 1 of Article III hereof in respect of the Vessel,
or  in  respect  of  any  insurance  thereon,  from  any  person  whomsoever,  and  to  make,  give  and  execute  in  the  name  of  the
Shipowner acquittances, receipts, releases or other discharges for the same, whether under seal or otherwise, and to endorse
and accept in the name of the Shipowner all checks, notes, drafts, warrants, agreements and other instruments in writing with
respect to the foregoing.  Any person dealing with the Mortgagee or attorney-in-fact shall not be put on enquiry as to whether
the Power of Attorney contained herein has become exercisable.

Section 5. Delivery  of  Vessel.   Whenever  any  right  to  enter  and  take  possession  the  Vessel  accrues  to  the
Mortgagee, the Mortgagee may require the Shipowner to deliver, and the Shipowner shall on such demand, at its own cost
and  expense,  deliver  the  Vessel,  as  demanded.   If  any  legal  proceedings  shall  be  taken  to  enforce  any  right  under  this
Mortgage, the Mortgagee shall be entitled as a matter of right to the appointment of a receiver of the Vessel and the freights,
hire, earnings, issues, revenues, income and profits due or to become due arising from the operation thereof.

Section 6. Mortgagee  to  Discharge  Liens.   The  Shipowner  authorizes  and  empowers  the  Mortgagee  or  its
appointees or any of them to appear in the name of the Shipowner, its successors and assigns, in any court of any country or
nation  of  the  world  where  a  suit  is  pending  against  the  Vessel  because  of  or  on  account  of  any  alleged  Lien  against  the
Vessel from which the Vessel has not been released and to take such proceedings as to them or any of them may seem proper
towards the defense of such suit and the purchase or discharge of such Lien, and all expenditures made or incurred by them
or  any  of  them  for  the  purpose  of  such  defense  or  purchase  or  discharge  shall  be  a  debt  due  from  the  Shipowner,  its
successors and assigns, to the Mortgagee, and shall be secured by the Lien of this Mortgage in like manner and extent as if
the amount and description thereof were written herein. Neither the Mortgagee nor any receiver shall be liable as Mortgagee
in possession in respect of the Vessel to account or be liable for any loss upon realization or for any neglect or default of any
nature,  unless  caused  by  such  Person’s  gross  negligence  or  willful  misconduct  as  determined  by  a  court  of  competent
jurisdiction in a final and non-appealable decision, whatsoever in connection therewith for which a Mortgagee in possession
may be liable as such.

Section 7. Payment of Expenses.  The Shipowner covenants that upon the happening of any one or more of the
events of default, then, upon written demand of the Mortgagee, the Shipowner will pay to the Mortgagee the whole amount
due and payable in respect of the Secured Obligations; and in case the Shipowner shall fail to pay the same forthwith upon
such demand, the Mortgagee shall be entitled to recover judgment for the whole amount so due and unpaid, together with
such further amounts as shall  be sufficient to cover the reasonable compensation of the Mortgagee or its agents,  attorneys
and counsel and any necessary advances, expenses and liabilities made or incurred by it or them or the Mortgagee hereunder.
 All  moneys  collected  by  the  Mortgagee  under  this  Section  7  shall  be  applied  by  the  Mortgagee  in  accordance  with  the
provisions of Section 11 of this Article III.



Section 8. Remedies Cumulative.   Each and every power and remedy herein given to  the Mortgagee shall  be
cumulative and shall be in addition to all other powers or remedies now or hereafter existing at law, in equity, in admiralty or
by statute, and each and every power and remedy whether herein given or otherwise existing may be exercised from time to
time and as often and in such order as may be deemed expedient by the Mortgagee, and the exercise or the beginning of the
exercise of any power or remedy shall not be construed to be a waiver of the right to exercise at the same time or thereafter
any other power or remedy.  The Mortgagee shall not be required or bound to enforce any of its rights under any other Loan
Documents, prior to enforcing its rights under this Mortgage.  No delay or omission by the Mortgagee in the exercise of any
right or power or in the pursuance of any remedy accruing upon any default as above defined shall impair any such right,
power or remedy or be construed to be a waiver of any such Event of Default or to be an acquiescence therein; nor shall the
acceptance by the Mortgagee of any security or of any payment of or on account of the Secured Obligations maturing after
any Event of Default or of any payment on account of any past default be construed to be a waiver of any right to exercise its
remedies  due  to  any  future  Event  of  Default  or  of  any  past  Event  of  Default  not  completely  cured  thereby.   No  consent,
waiver  or  approval  of  the  Mortgagee  shall  be  deemed  to  be  effective  unless  in  writing  and  duly  signed  by  authorized
signatories of the Mortgagee; any waiver by the Mortgagee of any of the terms of this Mortgage or any consent given under
this Mortgage shall only be effective for the purpose and on the terms which it is given and shall be without prejudice to the
right to give or withhold consent in relation to future matters (which are either the same or different).

Section 9. Cure of Defaults.  If at any time after an Event of Default and prior to the actual sale of the Vessel by
the Mortgagee or prior to any enforcement or foreclosure proceedings the Shipowner offers completely to cure all events of
default and to pay all expenses, advances and damages to the Mortgagee consequent on such events of default, with interest
at the interest rate set forth in Section 2.06(b) of the Credit Agreement, then the Mortgagee may, but shall not be obligated
to, accept such offer and payment and restore the Shipowner to its former position, but such action, if taken, shall not affect
any subsequent Event of Default or impair any rights consequent thereon.

Section 10. Discontinuance of  Proceedings.   In  case  the  Mortgagee  shall  have  proceeded  to  enforce  any  right,
power or remedy under this Mortgage by foreclosure, entry or otherwise, and such proceedings shall have been discontinued
or  abandoned  for  any  reason  or  shall  have  been  determined  adversely  to  the  Mortgagee,  then  and  in  every  such  case  the
Shipowner and the Mortgagee shall be restored to its former position and right hereunder with respect to the property subject
or intended to be subject to this Mortgage, and all rights, remedies and powers of the Mortgagee shall continue as if no such
proceedings had been taken.

Section 11. Application of Proceeds.  After an Event of Default hereunder shall have occurred and be continuing,
the  proceeds  of  any sale  of  the  Vessel  and any and all  other  moneys  received by the  Mortgagee  pursuant  to  or  under  the
terms of this Mortgage or in any proceedings hereunder, the application of which has not elsewhere herein been specifically
provided for, shall be applied as follows:

First:  To the payment of all costs and expenses (together with interest thereon as set forth in Section 14 of
Article  II)  of  the  Mortgagee,  including  the  reasonable  compensation  of  its  agents  and  attorneys,  by  reason  of  any  sale,
retaking, management or operation of the Vessel and all  other sums payable to the Mortgagee hereunder by reason of any
expenses or liabilities incurred or advances made by it for the protection, maintenance and enforcement of the security or of
any of its rights hereunder or in the pursuit of any remedy hereby conferred; and at the option of the Mortgagee to provide
for adequate indemnity against Liens claiming priority over or equality with the Lien of this Mortgage; and

Second:  To the Mortgagee for its distribution in accordance with the provisions of Section 9.01 of the Credit
Agreement.



Section 12. Possession  Until  Default.   Until  one  or  more  of  the  events  of  default  hereinafter  described  shall
happen, the Shipowner (a) shall be suffered and permitted to retain actual possession and use of the Vessel and (b) shall have
the right,  from time to time,  in its  discretion,  and without application or notice to the Mortgagee,  and without obtaining a
release  thereof  by  the  Mortgagee,  to  dispose  of,  free  from the  Lien  hereof,  any  boilers,  engines,  machinery,  masts,  spars,
sails, rigging, boats, anchors, chains, tackle, apparel, furniture, fittings or equipment or any other appurtenances of the Vessel
that  are  no  longer  useful,  necessary,  profitable  or  advantageous  in  the  operation  of  the  Vessel,  first  or  simultaneously
replacing the same by new boilers,  engines, machinery, masts,  spars,  sails,  rigging, boats,  anchors,  chains,  tackle,  apparel,
furniture,  fittings,  equipment,  or  other  appurtenances  of  substantially  equal  value  to  the  Shipowner,  which  shall  forthwith
become subject to the Lien of this Mortgage as a first preferred mortgage thereon.

Section 13. Severability of Provisions,  Etc.  (a)  If  any provision of  this  Mortgage should  be  deemed invalid  or
shall be deemed to affect adversely the preferred status of this Mortgage under any applicable law, such provision shall be
void and of no effect and shall cease to be a part of this Mortgage without affecting the remaining provisions, which shall
remain in full force and effect.

(b) In  the  event  that  the  Credit  Agreement,  this  Mortgage,  any  of  the  other  Loan  Documents  or  any  of  the
documents  or  instruments  which may from time to  time be  delivered  thereunder  or  hereunder  or  any  provision thereof  or
hereof shall be deemed invalidated by present or future law of any nation or by decision of any court, this shall not affect the
validity  and/or  enforceability  of  all  or  any  other  parts  of  the  Credit  Agreement,  this  Mortgage,  any  of  the  other  Loan
Documents or such documents or instruments and, in any such case, the Shipowner covenants and agrees that, on demand, it
will execute and deliver such other and further agreements and/or documents and/or instruments and do such things as the
Mortgagee in its sole discretion may reasonably deem to be necessary to carry out the true intent of this Mortgage, the Credit
Agreement and the other Loan Documents.

(c) In  the  event  that  the  title,  or  ownership  of  the  Vessel  shall  be  requisitioned,  purchased  or  taken  by  any
government  of  any  country  or  any  department,  agency  or  representative  thereof,  pursuant  to  any  present  or  future  law,
proclamation, decree order or otherwise, the Lien of this Mortgage shall be deemed to attach to the claim for compensation
therefor  and  any  payments  due  pursuant  thereto  and  any  payments  actually  received  in  respect  thereof,  and  the
compensation, purchase or other taking of such title or ownership is hereby agreed to be payable to the Mortgagee who shall
be  entitled  to  receive  the  same  and  shall  apply  it  as  provided  in  Section  11  of  this  Article  III.   In  the  event  of  any  such
requisition, purchase or taking, and the failure of the Mortgagee to receive proceeds as herein provided, the Shipowner shall
promptly execute and deliver to the Mortgagee such documents, if any, as in the opinion of the Mortgagee may be necessary
or  useful  to  facilitate  or  expedite  the  collection  by  the  Mortgagee  of  such  part  of  the  compensation,  purchase  price,
reimbursement or award as is payable to it hereunder.  The Shipowner shall give prompt written notice to the Mortgagee of
the occurrence of all such events.

(d) Anything herein  to  the  contrary notwithstanding,  it  is  intended that  nothing herein  shall  waive the  priority
status  of  this  Mortgage,  and  if  any  provision  of  this  Mortgage  or  portion  thereof  shall  be  construed  to  waive  the  priority
status of this Mortgage, then such provision to such extent shall be void and of no effect.

ARTICLE IV

Sundry Provisions

Section 1. Successors  and  Assigns.   All  of  the  covenants,  promises,  stipulations  and  agreements  of  the
Shipowner  in  this  Mortgage  contained  shall  bind  the  Shipowner  and  its  successors  and  shall  inure  to  the  benefit  of  the
Mortgagee and its successors and assigns.  In the event of any assignment



or transfer of this Mortgage, the term “Mortgagee”, as used in this Mortgage, shall be deemed to mean any such assignee or
transferee.

Section 2. Power of  Substitution.   Wherever  and whenever  herein  any right,  power  or  authority  is  granted or
given  to  the  Mortgagee,  such  right,  power  or  authority  may  be  exercised  in  all  cases  by  the  Mortgagee  or  such  agent  or
agents  as it  may appoint,  and the act  or  acts  of  such agent  or  agents  when taken shall  constitute the act  of  the Mortgagee
hereunder.

Section 3. Counterparts.  This Mortgage may be executed in any number of counterparts, each of which shall be
an original, but such counterparts shall together constitute but one and the same instrument.

Section 4. Notices.   Except  as  otherwise  expressly  provided  herein,  all  notices  and  other  communications
provided  for  hereunder  shall  be  in  writing  (including  email  or  facsimile  communication)  and  mailed,  emailed,  faxed  or
delivered,  if  to  the  Shipowner  or  to  the  Mortgagee,  at  its  address  as  specified  below,  or  at  such  other  address  as  shall  be
designated by such party in a written notice to the other party:

If to the Shipowner, addressed to it in care of:

c/o Genco Shipping & Trading Limited
299 Park Avenue, 12th Floor
New York, NY 10171
Telephone: (646) 443-8555
Facsimile:  (646) 443-8550
Email:  John.Wobensmith@gencoshipping.com

If to the Mortgagee, addressed to it:

Nordea Bank ABP, New York Branch
1211 Avenue of the Americas, 23rd Floor
New York, NY 10036
Attention:  Shipping, Offshore & Oil Services
Telephone:  212-318-9317
Facsimile:  212-318-9318

with a copy to:

Essendropsgate 7
P.O. Box 1166 Sentrum
NO-0107 Oslo, Norway
Facsimile: +47 22 48 66 78
E-mail: agency.soosid@nordea.com

All such notices and communications shall,  (i)  when mailed, be effective three Business Days after being deposited in the
mails, prepaid and properly addressed for delivery, (ii) when sent by overnight courier, be effective one Business Day after
delivery to the overnight courier prepaid and properly addressed for delivery on such next Business Day, or (iii) when sent
by  facsimile  or  email,  be  effective  when  sent  by  facsimile  or  email,  except  that  notices  and  communications  to  the
Mortgagee shall not be effective until received by the Mortgagee.

Section 5. Recording  Clause.   For  purposes  of  recording  this  First  Preferred  Ship  Mortgage  as  required  by
[Chapter 3 of the Republic of the Marshall Islands Maritime Act of 1990][Chapter 3 of Title 21 of the Liberian Code of Laws
Revised], as amended, the total amount of the direct and contingent



obligations  secured  by  this  Mortgage  is  Nine  Hundred  Million  United  States  Dollars  (U.S.  $900,000,000),  comprising  of
Four  Hundred  Fifty  Million  United  States  Dollars  (U.S.$450,000,000.00)  for  the  Credit  Facilities,  Four  Hundred  Fifty
Million United States Dollars (U.S.$450,000,000) for the Secured Hedging Agreement, and interest, fees, commissions and
performance of mortgage covenants.  The maturity date is on demand.  There is no separate discharge amount.

Section 6. Further Assurances.  The Shipowner shall execute and do all such assurances, acts and things as the
Mortgagee, or any receiver in its absolute discretion may require for:

(a) perfecting or protecting the security created (or intended to be created) by this Mortgage; or

(b) preserving or protecting any of the rights of the Mortgagee under this Mortgage (or any of
them); or

(c) ensuring that the security constituted by this Mortgage and the covenants and obligations of
the Shipowner under this Mortgage shall enure to the benefit of assignees of the Mortgagee (or any of them);
or

(d) facilitating the appropriation or realization of the Vessel or any part thereof and enforcing the
security constituted by this Mortgage on or at any time after the same shall have become enforceable; or

(e) the  exercise  of  any  power,  authority  or  discretion  vested  in  the  Mortgagee  under  this
Mortgage,

in any such case, forthwith upon demand by the Mortgagee or such receiver and at the expense of the Shipowner. Without
limitation of the foregoing, the Shipowner shall, at its expense enter into, deliver and cause to be recorded such amendments
and supplements to this Mortgage, and such other instruments and legal opinions, as the Mortgagee may reasonably request.

Section 7. Governing Law.  The provisions of this Mortgage shall be governed by and construed in accordance
with the applicable laws of the Republic of [the Marshall Islands][Liberia],

Section 8. Jurisdiction.  The mortgagee reserves the rights,

(a) to  commence  proceedings  in  relation  to  any  matter  which  arises  out  or  in  connection  with  this
Mortgage in the courts of any country which have or claim jurisdiction to that matter; and

(b) to commence such proceedings in the courts of any such country or countries concurrently with or in
addition  to  proceedings  in  the  Republic  of  [the  Marshall  Islands][Liberia]  or  without  commencing  proceedings  in  the
Republic of [the Marshall Islands][Liberia].

Section 9. Additional Rights of the Mortgagee.  In the event the Mortgagee shall be entitled to exercise any of
its  remedies  under  Article  III  hereof,  the  Mortgagee  shall  have  the  right  to  arrest  and  take  action  against  the  Vessel  at
whatever place the Vessel shall be found lying and for the purpose of any action which the Mortgagee may bring before the
courts  of  such  jurisdiction  or  other  judicial  authority  and  for  the  purpose  of  any  action  which  the  Mortgagee  may  bring
against  the  Vessel,  any  writ,  notice,  judgment  or  other  legal  process  or  documents  may  (without  prejudice  to  any  other
method of service under applicable law) be served upon the Master of the Vessel (or upon anyone acting as the Master) and
such service shall be deemed good service on the Shipowner for all purposes.



Section 10. Conflict with Credit Agreement. In the event of any conflict between the provisions of this Mortgage
and the provisions of the Credit Agreement, the provisions of the Credit Agreement shall govern to the extent permitted by
[Marshall Islands] [Liberian] law.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]



IN WITNESS WHEREOF, the Shipowner has caused this First Preferred Ship Mortgage over the [VESSEL NAME]
to be duly executed by its authorized representative the day and year first above written.

[NAME OF SHIPOWNER]

By:
Name:
Title:



ACKNOWLEDGMENT1

STATE OF NEW YORK
:  SS:

COUNTY OF NEW YORK )

On this  [      ]  day of  [DATE],  before me personally appeared [NAME],  known to me to be the person who executed the
foregoing instrument, who, being by me duly sworn did depose and say that he resides at _________________, New York,
NY; that he is [TITLE] of [SHIPOWNER], [the Marshall Islands corporation] described in and which executed the foregoing
instrument;  that  he  signed  his  name  pursuant  to  authority  granted  to  him  by  [SHIPOWNER];  and  that  he  further
acknowledged that said instrument is the act and deed of [SHIPOWNER],

Notary Public

1 To be amended to local form of notarization if not executed in New York.
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 Official No. [OFFICIAL NUMBER]
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[SHIPOWNER]
as Shipowner

and

Nordea Bank ABP
New York Branch,

 as Collateral Agent, acting in its capacity as security trustee and as Mortgagee

White & Case LLP
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New York, New York 10020-1095
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DEED OF COVENANTS

[VESSEL NAME]

This  Deed  of  Covenants  is  made  [DATE]  (this  “Deed”),  between  [SHIPOWNER],  a  [corporation][company]
organized  and  existing  pursuant  to  the  laws  of  the  Republic  of  the  Marshall  Islands  whose  registered  office  is  at  Trust
Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands, MH 96960 and a registered non-Hong Kong
company under the Companies Ordinance (Cap. 622 of the Laws of Hong Kong) (and the liability of its members is limited)
having its principal place of business at 15th Floor, Tower One, Lippo Centre, 89 Queensway, Admiralty, Hong Kong (the
“Shipowner”),  and  NORDEA BANK ABP,  NEW YORK BRANCH, a  bank incorporated  under  the  laws  of  Finland with
offices at 1211 Avenue of the Americas, 23rd Floor, New York, New York 10036, as Collateral Agent, acting in its capacity
as security trustee, for the benefit of the Secured Parties (together with its successors in trust and assigns, the “Mortgagee”),
pursuant to the Credit Agreement (as defined below).

Capitalized  terms  used  herein  and  not  otherwise  defined  are  used  herein  as  defined  in  the  Credit  Agreement  (as
defined below).

W I T N E S S E T H

WHEREAS:

A. The Shipowner  is  the  sole,  absolute  and unencumbered owner  of  the  whole  of  the  Hong Kong flag vessel
[VESSEL NAME], Official Number [OFFICIAL NUMBER] of [GROSS TONS] gross tons and [NET TONS] net tons built
in [YEAR BUILT] at [YARD AND LOCATION BUILT], with her home port in Hong Kong.

B. Genco Shipping  & Trading  Limited,  a  company incorporated  in  the  Republic  of  the  Marshall  Islands  (the
“Borrower”), the Lenders party thereto from time to time, and the Mortgagee, as administrative agent (in such capacity, the
“Administrative  Agent”)  and  as  collateral  agent  (in  such  capacity,  the  “Collateral  Agent”),  have  entered  into  a  Credit
Agreement  dated  as  of  August  3,  2021  (as  the  same may be  amended,  supplemented  or  otherwise  modified  from time  to
time, the “Credit Agreement”), providing a senior secured term loan facility to the Borrower in the principal amount of up to
One Hundred Fifty Million United States Dollars (U.S.$150,000,000.00) and a senior secured revolving credit facility in the
principal  amount  of  up  to  Three  Hundred  Million  United  States  Dollars  (U.S.  $300,000,000.00)  (collectively,  the  “Credit
Facilities”) (the Lenders, the Administrative Agent and the Collateral Agent, collectively, the “Lender Creditors”).  Except as
otherwise  defined  herein,  capitalized  terms  used  herein  and  defined  in  the  Credit  Agreement  shall  be  used  herein  as  so
defined.

C. The  Borrower  may  at  any  time  and  from  time  to  time  enter  into,  or  guaranty  the  obligations  of  one  or  more
Subsidiary Guarantors or any of their respective Subsidiaries under, one or more Secured Hedging Agreements with one or
more Lenders or any Affiliate thereof (each such Lender or Affiliate, even if the respective Lender subsequently ceases to be
a Lender under the Credit  Agreement for any reason, together with such Lender’s or Affiliate’s successors and assigns,  if
any,  collectively,  the  “Bank  Product  Providers”  and,  together  with  the  Lender  Creditors,  the  “Secured  Parties”).   The
estimated aggregate notional amount of the liabilities of the Borrower under the Secured Hedging Agreements entered into
with respect to the Credit Facilities is Four Hundred Fifty Million United States Dollars (U.S. $450,000,000) (the “Secured
Hedging Obligations”).

D. The Shipowner is a wholly-owned Subsidiary of the Borrower.
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E. Pursuant to Article VII of the Credit Agreement, the Shipowner has guaranteed the Secured Obligations from
time to time owing to the Secured Parties  by any Loan Party.   The Secured Obligations include the Borrower’s or one or
more Guarantors’ obligations under any existing or subsequent Secured Hedging Agreements.

G. In  order  to  secure  (1)  its  obligations  under  the  Credit  Agreement  according  to  the  terms  thereof,  (2)  its
obligations under one or more Secured Hedging Agreements according to the terms thereof, (3) the payment of all other such
sums that may hereinafter be secured by this Deed collateral to the Mortgage (as defined below) in accordance with the terms
hereof,  and  (4)  to  secure  the  performance  and  observance  of  and  compliance  with  all  the  agreements,  covenants  and
conditions contained herein, in the Credit Agreement and the Notes and in the Secured Hedging Agreements (the foregoing
being  hereafter  collectively  referred  to  as  the  “Secured  Obligations”),  the Shipowner  has  agreed  to  execute  this  Deed
collateral to the Mortgage (as defined below) and to the security thereby created, contemporaneously with the execution of
which  there  has  been  executed  and  registered  by  the  Shipowner  in  favor  of  the  Mortgagee  a  first  priority  statutory  Hong
Kong ship mortgage (the “Mortgage”) over the Vessel (as defined below).

H. Pursuant  to  Article  X  of  the  Credit  Agreement,  the  Mortgagee  has  agreed  to  act  as  Collateral  Agent  and
security trustee for the Secured Parties.

NOW, THIS DEED WITNESSETH AS FOLLOWS:

1. In consideration of the premises and other good and valuable consideration, and in order to secure the Shipowner’s
obligations under the Secured Obligations and to secure the performance and observance of and compliance with all of the
agreements,  covenants  and  conditions  contained  in  this  Deed  and  the Credit  Agreement,  the  Shipowner  has  granted,
conveyed,  mortgaged,  pledged,  confirmed,  assigned,  transferred  and  set  over  and  by  these  presents  does  grant,  convey,
mortgage, pledge, confirm, assign, transfer and set over, unto the Mortgagee, and its successors and assigns, the whole of the
said vessel [VESSEL NAME], including, without being limited to, all of the boilers, engines, machinery, masts, spars, boats,
anchors,  cables,  chains,  fuel  and  consumables  and  other  stores  (to  the  extent  owned  by  the  Shipowner),  rigging,  tackle,
capstans, outfit, tools, pumps and pumping equipment, apparel, furniture, drilling equipment, fittings, equipment, spare parts,
and all other appurtenances thereunto appertaining or belonging, whether now owned or hereafter acquired, and also any and
all additions, improvements, renewals and replacements hereafter made in or to such vessel or any part thereof, including all
items and appurtenances aforesaid (such vessel, together with all of the foregoing, being herein called the “Vessel”).

2.  By  way  of  security  for  payment,  the  Shipowner  as  legal  and  beneficial  owner  hereby  MORTGAGES  AND
CHARGES to and in favor of the Mortgagee all its interest, present and future, in the Vessel and proceeds thereof (which the
Shipowner  hereby  warrants  to  be  free  at  the  date  hereof  from  any  other  charges  or  encumbrances  whatsoever  other  than
Permitted Liens).

3.  The  Shipowner  and  the  Mortgagee  hereby  covenant  with  each  other  that  the  security  created  by  this  Deed,  the
Credit Agreement and any of the other Credit Documents to which the Shipowner is a party shall be held by the Mortgagee
as continuing security, and that the security so created shall not be satisfied by any intermediate payment of any part of the
Secured Obligations.

4.  Upon the Mortgagee being satisfied that the Secured Obligations have been unconditionally and irrevocably paid
and discharged in full or, under the terms of the Credit Agreement, the Shipowner is entitled to have the security created by
the  Mortgage  and  this  Deed  released,  and  following  a  written  request  therefor  from  the  Shipowner,  the  Mortgagee  will,
subject to being indemnified in accordance with the terms of the Credit Agreement, the Mortgage and this Deed for the costs
and expenses incurred by it in connection therewith, release the security created by the Mortgage and this Deed.
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5.  The  Shipowner  shall  remain  liable  to  fulfill  all  obligations  assumed  by  it  in  relation  to  the  Vessel  and  the
Mortgagee shall  be  under  no obligation of  any kind whatsoever  in  respect  thereof  or  be  under  any liability  whatsoever  in
event of any failure by the Shipowner to perform its obligations in respect thereof.

It  is  hereby covenanted,  declared and agreed that  the  property above described is  to  be  held subject  to  the  further
covenants, conditions, provisions, terms and uses hereinafter set forth.

The Shipowner covenants and agrees with the Mortgagee as follows:

ARTICLE I

REPRESENTATIONS AND WARRANTIES OF THE SHIPOWNER

Section 1.01 Existence;  Authorization.   The  Shipowner  is  a  [corporation][company]  duly  organized,  validly
existing and in good standing under the laws of the Republic of the Marshall Islands having its principal place of business in
Hong  Kong,  and  shall  so  remain  during  the  life  of  this  Deed.   The  Shipowner  has  full  power  and  authority  to  own  and
mortgage the Vessel; has full right and entitlement to register the Vessel in its name under the flag of the Hong Kong and has
duly and effectively taken all action necessary and required by law for the execution and delivery of the Mortgage and this
Deed. Each of the Secured Obligations and this Deed and the Mortgage is and will be the legal, valid and binding obligation
of the Shipowner enforceable in accordance with its terms.

Section 1.02 Title to Vessel.  The Shipowner lawfully owns and is lawfully possessed of the Vessel free from any
Lien or encumbrance whatsoever other than the Mortgage, Liens for current crew’s wages and Liens not yet required to be
removed under Section 2.07 of Article II hereof and will warrant and defend the title and possession thereto and to every part
thereof for the benefit of the Mortgagee against the claims and demands of all persons whomsoever.

Section 1.03 ISM,  ISPS  and  MARPOL  Compliance.   The  Shipowner  has  obtained  all  necessary  ISM
Documentation in connection with the Vessel and is in full compliance with the ISM Code, the ISPS Code and Annex VI
(Regulations  for  the  Prevention  of  Air  Pollution  from  Ships)  to  MARPOL  (as  such  terms  are  defined  below)  and  has
obtained all documentation, including a valid safety management certificate and document of compliance in relation to the
Vessel and the manager of the Vessel, respectively, as may be required by applicable law.

ARTICLE II

COVENANTS OF THE SHIPOWNER

Section 2.01 Payment of Indebtedness.  The Shipowner will pay or cause to be paid the Secured Obligations and
will observe, perform and comply with the covenants, terms and conditions contained herein and in the Credit Agreement,
express or implied, on its part to be observed, performed or complied with.  In the event of inconsistency between this Deed
and the Credit Agreement, the provisions of this Deed shall prevail but only to the extent required by Hong Kong law.

The Secured Obligations are obligations in United States Dollars and the term “US$” when used herein shall mean
such United States Dollars.  All payments hereunder or otherwise in respect of the Secured Obligations shall be payable in
terms of United States Dollars when due, in United States Dollars when paid, whether such payment is made before or after
the due date.

Section 2.02 Mortgage Recording.   The Shipowner will cause the Mortgage to be duly recorded or filed in the
Shipping Registry of Hong Kong, in accordance with the applicable provisions of the laws of Hong Kong and will otherwise
comply with and satisfy, or cause to be complied with and
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satisfied, all of the provisions of applicable laws of Hong Kong in order to establish and maintain (a) the Mortgage as a valid,
enforceable  and  duly  perfected  first  priority  statutory  mortgage  thereunder  upon  the  Vessel  and  upon  all  renewals,
replacements and improvements made in or to the same for the amount of the Secured Obligations and (b) this Deed as a first
priority assignment of, charge over, and security interest in the Vessel or other property assigned hereunder.

Section 2.03 Lawful Operation; Trade Registration.  The Shipowner will not (a) cause or permit the Vessel to
be operated in any manner contrary to law, (b) engage in any unlawful trade or violate any law or carry any cargo that will
expose  the  Vessel  to  penalty,  confiscation,  forfeiture,  capture  or  condemnation,  and  will  not  do,  or  suffer  or  permit  to  be
done,  anything  which  can  or  may  injuriously  affect  the  registration  or  enrollment  of  the  Vessel  under  the  laws  and
regulations of Hong Kong and will at all times keep the Vessel duly documented as a Hong Kong flag vessel under the laws
of Hong Kong, and the regulations in effect thereunder, from time to time, as amended. Upon request of the Mortgagee from
time to time, the Shipowner will  advise the Mortgagee of the Vessel’s position and trading route.  Only the Borrower or a
Technical  Manager  in  accordance  with  terms  of  Section  5.18  of  the  Credit  Agreement  shall  perform  the  technical
management  of  the  Vessel.  The  Shipowner  will  not  change  or  permit  the  change  of  the  technical  or  the  commercial
management of the Vessel in violation of  the Credit Agreement.

Section 2.04 Payment  of  Taxes.   The  Shipowner  will  pay  and  discharge  when  due  and  payable,  from  time  to
time,  all  tolls,  dues,  taxes,  assessments,  governmental  charges  or  levies,  fines,  penalties,  debts,  damages  and  liabilities
lawfully imposed on the Vessel or any income therefrom which have given or may give rise to maritime or possessory Liens
or claims enforceable against the Vessel or any income therefrom.

Section 2.05 Prohibition of Liens.  None of the Shipowner, any Technical Manager or Commercial Manager, any
charterer, the master of the Vessel or any other person has or shall have any right, power or authority to create, incur, assume
or permit to be placed or imposed or continued upon the Vessel, its freights, profits or hire, any Liens whatsoever other than
the Mortgage, this Deed collateral to the Mortgage and other Liens in favor of the Secured Parties and for crew’s wages, for
general average and salvage.

Section 2.06 Notice of Mortgage.   The Shipowner will  place,  and at  all  times and places will  retain a properly
certified copy of the Mortgage and a true copy of this Deed on board the Vessel with her papers and will cause such certified
copy  of  this  Deed  and  the  Vessel’s  certificate  of  documentation  to  be  exhibited  to  any  and  all  persons  having  business
therewith which might give rise to any Lien thereon other than Liens for crew’s wages, for general average and salvage, and
to any representative of the Mortgagee and the Shipowner will place and keep prominently displayed in the chart room and
in the master’s cabin of the Vessel, a framed printed notice in plain type reading as follows:

NOTICE OF MORTGAGE

THIS  VESSEL  IS  OWNED  BY  [SHIPOWNER],  AND  IS  SUBJECT  TO  A  FIRST
PRIORITY  SHIP  MORTGAGE  AND  DEED  OF  COVENANTS  COLLATERAL
THERETO IN FAVOR OF NORDEA BANK ABP, NEW YORK BRANCH, NOT IN ITS
INDIVIDUAL  CAPACITY,  BUT  SOLELY  AS  COLLATERAL  AGENT  AND  AS
SECURITY  TRUSTEE,  AND  MORTGAGEE.   UNDER  THE  TERMS  OF  THE  DEED,
NONE  OF  THE SHIPOWNER,  ANY  CHARTERER,  THE  MASTER OF  THE  VESSEL,
OR ANY OTHER PERSON HAS ANY RIGHT, POWER OR AUTHORITY TO CREATE,
INCUR, ASSUME OR PERMIT TO BE PLACED OR IMPOSED UPON THE
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VESSEL,  NOR  ANY  ENCUMBRANCES  WHATSOEVER  OR  ANY  OTHER  LIEN
WHATSOEVER  OTHER  THAN  FOR  CREW’S  WAGES,  FOR  GENERAL  AVERAGE
AND SALVAGE.

Section 2.07 Removal  of  Liens.   Except  for  the  lien  of  this  Deed,  the  Mortgage  and  Permitted  Liens,  the
Shipowner will not suffer to be continued any lien, encumbrance or charge on the Vessel, and in due course and in any event
within thirty (30) days after the same becomes due and payable or within fourteen (14) days after being requested to do so by
the Mortgagee, the Shipowner will pay or cause to be discharged or make adequate provision for the satisfaction or discharge
of all claims or demands, and will cause the Vessel to be released or discharged from any such lien, encumbrance or charge
therefor.

Section 2.08 Release from Arrest.   If a libel, complaint, writ or warrant, or similar process be filed against the
Vessel or the Vessel be otherwise attached, arrested, levied upon or taken into custody under any legal process or color of
legal authority for any cause whatsoever, the Shipowner will promptly notify the Mortgagee thereof by electronic mail, at the
address, as specified in this Deed, and within fourteen (14) days will cause the Vessel to be released and all Liens thereon
other  than  the  Mortgage,  this  Deed  and  as  otherwise  permitted  hereunder  to  be  discharged,  will  cause  a  certificate  of
discharge to be recorded in the case of any recording of a notice of claim of Lien, and will promptly notify the Mortgagee
thereof in the manner aforesaid.  The Shipowner will notify the Mortgagee within forty-eight (48) hours of any average or
salvage  incurred  by  the  Vessel.   If  the  Shipowner  fails  or  neglects  to  furnish  proper  security  or  otherwise  to  release  the
Vessel from libel, arrest, levy seizure or attachment as set forth above, the Mortgagee or any person acting on behalf of the
Mortgagee  may  furnish  security  to  release  the  Vessel  and  by  so  doing  shall  not  be  deemed  to  cure  the  default  of  the
Shipowner  (unless  Shipowner  promptly  after  receiving  written  notice  from  Mortgagee,  and  in  any  event  within  three  (3)
Business Days of receipt of such notice, reimburses the Mortgagee for such security or otherwise replaces such security).

Section 2.09 Maintenance.  (a)  The  Shipowner  will  at  all  times  and  without  cost  or  expense  to  the  Mortgagee
maintain and preserve, or cause to be maintained and preserved, the Vessel and all its equipment, outfit and appurtenances in
good running order and repair,  so that the Vessel shall be, insofar as diligence can make her so, tight, staunch, strong and
well and sufficiently tackled, apparelled, furnished, equipped and in every respect seaworthy and fit for its intended service,
and will keep the Vessel, or cause her to be kept, in such condition as will entitle her to maintain classification and rating for
vessels  of  the  same  age  and  type  with  an  Acceptable  Classification  Society,  free  of  any  overdue  conditions  or
recommendations affecting class,  unless failure to obtain such classification or  the existence of  any overdue conditions or
recommendations affecting class, or failure to maintain such seaworthiness or fitness, would not reasonably be expected to
have a Material Adverse Effect or result in any suspensions, discontinuances or withdrawal of class.  The Shipowner hereby
irrevocably and unconditionally grants to the Mortgagee a power of attorney permitting the Mortgagee and representatives
thereof to examine the class records of the Vessel at any time, so long as the Secured Obligations shall remain outstanding.
 The  Shipowner  will  without  cost  or  expense  to  the  Mortgagee  promptly,  irrevocably  and  unconditionally  instruct  and
authorize  the  relevant  Acceptable  Classification  Society  of  the  Vessel,  and  shall  request  such  Acceptable  Classification
Society to give an undertaking to the Mortgagee as follows:

(i) to send to the Mortgagee, following receipt of a written request from the Mortgagee, certified
true copies of all original class records held by the relevant Acceptable Classification Society relating to the
Vessel;

(ii) to  allow  the  Mortgagee  (or  its  agents),  at  any  time  and  from  time  to  time,  to  inspect  the
classification  reports  and  related  records  of  the  Shipowner  and  the  Vessel  at  the  offices  of  the  relevant
Acceptable Classification Society and to take copies of them;
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(iii) to  notify  the  Mortgagee  promptly  in  writing  if  the  Acceptable  Classification  Society
suspends  or  cancels  the  Vessel’s  class  under  (a)  its  rules,  terms  and  conditions,  or  other  policies  of  the
Acceptable Classification Society, or (b) the laws of Hong Kong.

(iv) following receipt of a written request from the Mortgagee:

(A) to advise of  any facts  or  matters  which may result  in or  have resulted in a change,
suspension,  discontinuance,  withdrawal  or  expiry  of  the  Vessel’s  class  under  the  rules  or  terms  and
conditions of the Shipowner’s or the Vessel’s membership of the relevant Acceptable Classification Society;
and

(B) to confirm that the Shipowner is not in default of any of its contractual obligations or
liabilities  to  the  Acceptable  Classification Society  and,  without  limiting the  foregoing,  confirmation that  it
has paid in full all fees or other charges due and payable to the relevant Acceptable Classification Society;
and

(C) if the Shipowner is in default of any of its contractual obligations or liabilities to the
Acceptable  Classification  Society,  to  specify  to  the  Mortgagee  in  reasonable  detail  the  facts  and
circumstances  of  such default,  the  consequences  thereof,  and any remedy period agreed or  allowed by the
relevant Acceptable Classification Society; and

(D) to notify the Mortgagee promptly in writing if the Acceptable Classification Society
receives  notification  from  the  Shipowner  or  any  other  Person  that  the  Vessel’s  Acceptable  Classification
Society is to be changed.

Notwithstanding the above instructions and undertaking given for the benefit of the Mortgagee, the Shipowner shall
continue  to  be  responsible  to  the relevant  Acceptable  Classification  Society for  the  performance  and  discharge  of  all  its
obligations  and  liabilities  relating  to  or  arising  out  of  or  in  connection  with  the  contract  it  has  with  such Acceptable
Classification  Society,  and  nothing  herein  or  therein  shall  be  construed  as  imposing  any  obligation  or  liability  of  the
Mortgagee to the Acceptable Classification Society in respect thereof.

(b) The  Shipowner  shall  further  notify  the  relevant  Acceptable  Classification  Society  that  all  the
foregoing instructions and authorizations shall remain in full force and effect until revoked or modified by written notice to
such  Acceptable  Classification  Society  received  from  the  Mortgagee,  and  that  the  Shipowner  shall  reimburse  such
Acceptable  Classification  Society  for  all  its  costs  and  expenses  incurred  in  complying  with  its  undertakings  to  the
Mortgagee.

(c) The Vessel shall, and the Shipowner covenants that she will, at all times comply with and satisfy
all applicable laws, treaties and conventions to which Hong Kong is a party and rules and regulations issued thereunder,
including the ISM Code and ISPS Code, and shall have on board as and when required thereby valid certificates showing
compliance therewith.  The Shipowner will not make, or permit to be made, any substantial change in the structure, type or
speed of the Vessel or change in her rig, without first receiving the written approval thereof from the Mortgagee.

(d) The Shipowner agrees to give the Mortgagee, the dry docking schedule for the Vessel, in order that
the Mortgagee may have representatives present if desired.  The Shipowner agrees that at the Mortgagee’s request it will
satisfy  the  Mortgagee  that  the  expense  of  such  survey  or  drydocking  or  work  to  be  done  thereat  is  within  Shipowner’s
financial capability and will not result in a claim or Lien against the Vessel in violation of the provisions of this Deed, the
Credit Agreement or any other Loan Document.
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(e) The  Shipowner  shall  promptly  notify  the  Mortgagee  of  and  furnish  the  Mortgagee  with  full
information, including copies of reports and surveys, regarding any material accident or accident involving repairs where
the aggregate cost is likely to exceed One Million Five Hundred Thousand United States Dollars (U.S.$1,500,000) (or its
equivalent in another currency), any major damage to the Vessel, any event affecting the Vessel’s class, any occurrence in
consequence whereof the Vessel has become or is likely to suffer a Casualty Event.

(f) The Mortgagee shall have the right at any time, on reasonable notice, to have its surveyor conduct
inspections and surveys of the Vessel to ascertain the condition of the Vessel and to satisfy itself that the Vessel is being
properly repaired and maintained.  Such inspections and surveys shall be conducted at such times and in such manner as
will not interfere with the Shipowner’s normal business operations and schedule.

(g) The Shipowner shall ensure that at the time of recycling of the Vessel, the Vessel shall be recycled in
compliance with either (i) the Hong Kong International Convention for the Safe and Environmentally Sound Recycling of
Ships,  2009  (the  “Convention”)  and  the  applicable  guidelines  and  requirements  issued  by  the  International  Maritime
Organization in connection with the Convention or any Governmental Authority or under any Environmental Law relating
thereto or (ii) Regulation (EU) No 1257/2013 of the European Parliament and of the Council of 20 November 2013 on ship
recycling and amending Regulation (EC) No 1013/2006 and Directive 2009/16/EC (Text with EEA relevance).

(h) The  Shipowner  shall  procure  that  the  Vessel  has  obtained  an  IHM,  or  equivalent  document
acceptable to the Administrative Agent, in respect of such Vessel,  which shall be kept up to date and maintained until  the
Maturity Date in compliance with all applicable requirements (e.g., European Union regulations).

(i) The Shipowner will furnish to the Mortgagee on demand true and complete copies of the DOC, the
SMC (each as defined in the definition of ISM Documentation below) and such other ISM Documentation as the Mortgagee
may reasonably request in writing.

(j) The Shipowner will comply or procure compliance with the ISM Code, the ISPS Code and Annex VI
(Regulations for the Prevention of Air Pollution from Ships) to MARPOL (as such terms are defined below) and notify the
Mortgagee forthwith upon:

(i) any claim for breach of the ISM Code or the ISPS Code being made against the Shipowner,
an ISM Designated Person (as such term is defined below) or the manager of the Vessel in connection with
the Vessel; or

(ii) any other matter, event or incident, actual or which will or could lead to the ISM Code or the
ISPS Code or Annex VI (Regulations for the Prevention of Air Pollution from Ships) to MARPOL not being
complied with;

and  keep  the  Mortgagee  advised  in  writing  on  a  regular  basis  and  in  such  detail  as  the  Mortgagee  shall  require,  of  the
Shipowner’s and Vessel manager’s response to the items referred to in subclauses (i) and (ii) above.
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For the purposes of this Deed and the Mortgage:

“IHM” means, in relation to the Vessel, an inventory of hazardous materials (also known as a green passport)
issued by an Acceptable Classification Society, which includes a list of any and all materials known to be potentially
hazardous and listed in the construction of, or on board, the Vessel, their location and approximate quantities.

“ISM Code” means in relation to its application, the Shipowner, the Vessel and its operation:

(i) ‘The  International  Management  Code  for  the  Safe  Operation  of  Ships  and  for  Pollution
Prevention’, currently known or referred to as the ‘ISM Code’, adopted by the Assembly of the International
Maritime Organization by Resolution A.741(18) on 4 November 1993 and incorporated on 19 May 1994 into
Chapter IX of the International Convention for the Safety of Life at Sea 1974 (SOLAS 1974); and

(ii) all further resolutions, circulars, codes, guidelines, regulations and recommendations which
are now or in the future issued by or on behalf of the International Maritime Organization or any other entity
with  responsibility  for  implementing  the  ISM  Code,  including  without  limitation,  the  ‘Guidelines  on
implementation or  administering of  the  International  Safety  Management  (ISM) Code by Administrations’
produced  by  the  International  Maritime  Organization  pursuant  to  Resolution  A.788(19)  adopted  on  25
November 1995,

as the same may be amended, supplemented or replaced from time to time;

“ISM Documentation” includes:

(iii) the  document  of  compliance  (“DOC”)  and  safety  management  certificate  (“SMC”)  issued
pursuant to the ISM Code in relation to the Vessel within the periods specified by the ISM Code;

(iv) the interim safety management certificate (“Interim SMC”) issued pursuant to the ISM Code
in relation to the Vessel prior to or on the delivery date thereof;

(v) all other documents and data which are relevant to the ISM SMS and its implementation and
verification which the Mortgagee may request; and

(vi) any  other  documents  which  are  prepared  or  which  are  otherwise  relevant  to  establish  and
maintain the Vessel’s or the Shipowner’s compliance with the ISM Code which the Mortgagee may request.

“ISM  Designated  Person”  means  the  person  from  time  to  time  so  designated  by  the  Shipowner  for  the
purposes of the ISM Code.

“ISM  SMS”  means  the  safety  management  system  which  is  required  to  be  developed,  implemented  and
maintained under the ISM Code.

“ISPS Code” means the International Ship and Port Facility Security Code constituted pursuant to resolution
A.924(22) of the International Maritime Organisation (“IMO”) adopted by a Diplomatic conference of the IMO on
Maritime Security on 13 December 2002 and now set out in Chapter XI-2 of the Safety of Life at Sea Convention
(SOLAS) 1974 (as amended) adopted on July 1, 2004.
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“MARPOL”  means  the  International  Convention  for  the  Prevention  of  Pollution  from  Ships  1973  (as
modified in 1978 and 1997) and includes any amendments or extensions of it and any regulation issued pursuant to
it.

Section 2.10 Inspection; Reports.  (a)   The  Shipowner  will  at  all  reasonable  times  afford  the  Mortgagee  or  its
authorized representatives full and complete access to the Vessel for the purpose of inspecting the Vessel and her cargo and
papers, including without limitation all records pertaining to the Vessel’s maintenance and repair, and, at the request of the
Mortgagee, the Shipowner will deliver for inspection copies of any and all contracts and documents relating to the Vessel,
whether on board or not.

(b) The Shipowner  hereby agrees  to  furnish promptly  to  the  Mortgagee,  on demand ,  any reports  or
information which the Shipowner may submit to shareholders or regulatory agencies and any additional information which
the Mortgagee may request in respect of the financial condition of the Shipowner.

Section 2.11 Flag; Home Port. (a)  The Shipowner will not change the flag or home port of the Vessel without
the written consent of the Mortgagee or each Lender and any such written consent to anyone change of flag or home port
shall not be construed to be a waiver of this provision with respect to any subsequent proposed change of flag or home port.

(b) Notwithstanding  the  foregoing  provisions  of  this Section 2.11,  upon  not  less  than  30  days  prior
written  notice  to  the  Mortgagee,  provided  no  Event  of  Default  under  the  Credit  Agreement  shall  have  occurred  and  be
continuing,  the  Shipowner  may  change  the  flag  or  home  port  of  the  Vessel  to  another  Acceptable  Flag  Jurisdiction;
provided that  each  of  the  requirements  set  forth  in  the  definition  of  Flag  Jurisdiction  Transfer  (as  defined  in  the  Credit
Agreement) are satisfied.

Section 2.12 No Sales, Transfers or Charters.   The Shipowner will  not sell,  mortgage,  transfer,  or change the
management of,  or charter the Vessel except as permitted under the Credit  Agreement.   Any such sale,  mortgage, charter,
transfer, or change of management of the Vessel shall be subject to the provisions of this Deed, the Mortgage and the Lien
hereof and thereof.

Section 2.13 Insurance.   The  Shipowner  will  at  all  times  and  without  cost  to  the  Mortgagee  maintain  the
Required Insurance in accordance with the Credit Agreement.

Section 2.14 Reimbursement for Expenses.  The Shipowner will reimburse the Mortgagee promptly for any and
all reasonable expenditures which the Mortgagee may from time to time make, layout or expend in providing such protection
in respect  of insurance,  discharge or purchase of Liens,  taxes,  dues,  tolls,  assessments,  inspections,  governmental  charges,
levies, fines and penalties lawfully imposed, repairs, attorney’s fees, and other matters as the Shipowner is obligated herein
to  provide,  but  fails  to  provide  or  which,  in  the  sole  judgment  of  the  Mortgagee  are  necessary  or  appropriate  for  the
protection of the Vessel or the security granted by this Deed.  Such obligation of the Shipowner to reimburse the Mortgagee
shall  be  an  additional  indebtedness  due  from the  Shipowner,  shall  bear  interest  at  the  interest  rate  as  set  forth  in  Section
2.06(b) of the Credit Agreement from the date of payment by the Mortgagee to and including the date of reimbursement by
the Shipowner,  shall  be secured by this Deed and the Mortgage,  and shall  be payable by the Shipowner on demand.  The
Mortgagee,  though privileged  to  do  so,  shall  be  under  no  obligation  to  the  Shipowner  to  make any  such expenditure,  nor
shall the making thereof relieve the Shipowner of any default in that respect.

Section 2.15 Further Assurances.  In the event that at any time and from time to time, the Credit Agreement, the
Secured Hedging Agreements, the Mortgage and this Deed collateral to the Mortgage, or any of the other Loan Documents
or any provisions hereof or thereof shall be deemed invalidated in whole or in part by reason of any present or future law or
any decision of any authoritative court, or if the documents at any time held by the Mortgagee shall be reasonably deemed by
the
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Mortgagee insufficient to carry out the true intent and spirit of the Mortgage together with this Deed, then the Shipowner,
forthwith  upon  the  request  of  the  Mortgagee,  will  execute,  on  its  own  behalf,  such  other  and  further  assurances  and
documents as reasonably requested by the Mortgagee to more effectually subject the Vessel to the payment of the principal
sum of the Indebtedness secured hereby, as in the Mortgage and this Deed provided, and the performance of the terms and
provisions of the Mortgage and this Deed collateral to the Mortgage.

Section 2.16 Performance of Charters.  The Shipowner will fully perform any and all charter parties which may
be entered into with respect to the Vessel and will promptly notify the Mortgagee of any material claim by any charterer of
non-performance thereunder by the Shipowner.

Section 2.17 Change in Ownership.   The Shipowner  further  covenants  and agrees  with the Mortgagee that,  so
long as any part of the Secured Obligations remains unpaid, there shall be no change in the ownership of the Vessel or any of
the shares of the Shipowner except as permitted under the Credit Agreement.

Section 2.18 Prepayment if Total Loss.  In the event that the Vessel suffers a Total Loss, then and in each such
case  the  Shipowner  shall,  to  the  extent  required  under  the  Credit  Agreement,  forthwith  repay  the  Indebtedness  hereby
secured  at  the  time  and  in  the  amount  set  forth  in  Section  2.10(b)(iv)  of  the  Credit  Agreement  except  to  the  extent  such
amounts have otherwise been paid as therein provided.

Section 2.19 Credit Agreement.   Without  duplication of  any other provision in the Mortgage or  this  Deed,  the
representations, warranties, covenants, undertakings and liabilities of the Borrower set forth in the Credit Agreement relating
to the Vessel (therein referred to as a “Collateral Vessel”) shall apply to the Mortgage and to this Deed as if set out in full in
the  Mortgage  or  this  Deed,  as  applicable,  with  references  therein  to  the  Borrower  and  a  Collateral  Vessel  changed  to
references to the Shipowner and the Vessel respectively and with any other necessary modifications and the Shipowner shall
comply with the provisions of those clauses as so modified.

ARTICLE III

EVENTS OF DEFAULT AND REMEDIES

Section 3.01 Events  of  Default;  Remedies.  .  In  case  anyone  or  more  of  the  following  events,  herein  termed
“Events of Default”, shall happen:

(a) the Shipowner (i) defaults in the payment when due of any principal or interest payable in connection
with the Credit  Agreement,  any Loan or Commitment or any Note or (ii)  default  in the payment when due of any
other  sums payable  under  a  Loan Document  or  under  any document  relating to  a  Loan Document  or  any Secured
Hedging Agreement or, in the case of sums payable on demand, within five (5) Business Days after the date when
first  demanded; provided that  if  such  failure  to  pay  a  sum  when  due  is  solely  the  result  of  an  administrative  or
technical  error,  it  shall  not  constitute  an  Event  of  Default  unless  such failure  continues  unremedied for  more  than
three (3) Business Days; or

(b) the statements in Article I shall prove to have been untrue in a material way when made; or

(c) a default in the due and punctual observance and performance of any of the provisions of Sections
2.02,  2.03,  2.07,  2.08,  2.09(b),  2.11,  2.12,  2.13  ,  2.17  or  2.18  of  Article  II  hereof  shall  have  occurred  and  be
continuing; or
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(d) a  breach  or  omission  in  the  due  and  punctual  observance  of  any  of  the  other  covenants  and
conditions herein required to be kept and performed by the Shipowner and such breach or omission shall continue for
30 days after the day the Shipowner first knew or should have known of such breach or omission; or

(e) an  “event  of  default”  shall  have  occurred  and  be  continuing  under  the  Credit  Agreement  or  any
Secured Hedging Agreement; or

(f) a payment default by the Borrower under any Secured Hedging Agreement shall have occurred and
be continuing; or

(g) any  notice  shall  have  been  issued  by  the  government  or  any  bureau,  department,  officer,  board  or
agency thereof of the country of registry of the Vessel  to the effect  that  the Vessel  is  subject  to cancellation from
such  registry  or  the  certificate  of  registry  of  the  Vessel  is  subject  to  revocation  or  cancellation  for  any  reason
whatsoever, and such notice shall not have been cancelled or annulled on or before seven (7) Business Days prior to
the date set forth in such notice for such cancellation or revocation; or

(h) the Vessel shall be cancelled from the country of registry of the Vessel or the certificate of registry of
the Vessel is revoked or cancelled for any reason whatsoever;

then:

the security constituted by this Deed and the Mortgage shall become immediately enforceable and that without limitation, the
enforcement  remedies  specified  can  be  exercised  irrespective  of  whether  or  not  the  Mortgagee  has  exercised  the  right  of
acceleration under the Credit Agreement or any of the other Loan Documents and the Mortgagee shall have the right to:

(i) Declare  all  or  any  part  of  the  then  unpaid  Secured  Obligations  to  be  due  and  payable
immediately,  and  upon  such  declaration,  the  same  shall  become  and  be  immediately  due  and  payable
provided, however, that no declaration shall be required if an Event of Default shall have occurred by reason
of  a  Default  under  Section  8.01(g)  or  (h)  of  the  Credit  Agreement,  then  and  in  such  case,  the  Secured
Obligations  shall  become  immediately  due  and  payable  on  the  occurrence  of  such  an  Event  of  Default
without any notice or demand;

(ii) Exercise all of the rights and remedies in foreclosure and otherwise given to a mortgagee by
the  provisions  of  the  laws  of  the  country  of  registry  of  the  Vessel  or  of  any  other  jurisdiction  where  the
Vessel may be found;

(iii) Bring suit at law, in equity or in admiralty, as it may be advised, to recover judgment for the
Secured Obligations, and collect the same out of any and all property of the Shipowner whether covered by
the Mortgage, this Deed or otherwise;

(iv) Take and enter into possession of the Vessel, at any time, wherever the same may be, without
legal  process  and  without  being  responsible  for  loss  or  damage  and  the  Shipowner  or  other  person  in
possession  forthwith  upon  demand  of  the  Mortgagee  shall  surrender  to  the  Mortgagee  possession  of  the
Vessel  and at  the  request  of  the  Mortgagee,  the Shipowner  shall  convey any request  or  instructions  of  the
Mortgagee to the Vessel’s officers and other senior personnel to remain on board to operate the Vessel for a
reasonable period of time;

(v) Without  being  responsible  for  loss  or  damage,  the  Mortgagee  may  hold,  lay  up,  lease,
charter, operate or otherwise use such Vessel for such time and upon such
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terms as it may deem to be for its best advantage, and demand, collect and retain all hire, freights, earnings,
issues,  revenues,  income,  profits,  return  premiums,  salvage  awards  or  recoveries,  recoveries  in  general
average, and all  other sums due or to become due in respect of such Vessel or in respect of any insurance
thereon from any person whomsoever, accounting only for the net profits, if any, arising from such use of the
Vessel  and  charging  upon  all  receipts  from  the  use  of  the  Vessel  or  from  the  sale  thereof  by  court
proceedings or pursuant to subsection (vi) next following, all costs, expenses, charges, damages or losses by
reason of such use; and if at any time the Mortgagee shall avail itself of the right herein given it to take the
Vessel, the Mortgagee shall have the right to dock the Vessel, for a reasonable time at any dock, pier or other
premises of the Shipowner without charge, or to dock her at any other place at the cost and expense of the
Shipowner;

(vi) Without being responsible for loss or damage, the Mortgagee may sell the Vessel upon such
terms and conditions as the Mortgagee shall deem best, free from any claim of or by the Shipowner, at public
or  private  sale,  by  sealed  bids  or  otherwise,  by  delivering  notice  of  such  sale,  whether  public  or  private,
addressed  to  the  Shipowner  at  its  last  known  address  and  to  any  other  recorded  mortgagee,  twenty
(20) calendar days prior to the date fixed for entering into the contract of sale and by first publishing notice
of any such public sale for ten (10) consecutive days, in daily newspapers of general circulation published in
the City of New York, State of New York; in the event that the Vessel shall be offered for sale by private
sale,  no newspaper  publication of  notice  shall  be  required,  nor  notice  of  adjournment  of  sale;  sale  may be
held at such place and at such time as the Mortgagee by notice may have specified, or may be adjourned by
the Mortgagee from time to time by announcement at the time and place appointed for such sale or for such
adjourned sale, and without further notice or publication the Mortgagee may make any such sale at the time
and  place  to  which  the  same  shall  be  so  adjourned;  and  any  sale  may  be  conducted  without  bringing  the
Vessel to the place designated for such sale and in such manner as the Mortgagee may deem to be for its best
advantage, and the Mortgagee may become the purchaser at any sale.  The Shipowner agrees that any sale
made in  accordance  with  the  terms of  this  paragraph shall  be  deemed made in  a  commercially  reasonable
manner insofar as it is concerned;

(vii) Require  that  all  policies,  contracts,  certificates  of  entry  and  other  records  relating  to  the
insurance with respect to the Vessel, including, but not limited to, those described in Article II, Section 2.13
hereof  (the  “Insurances”)  (including  details  of  and  correspondence  concerning  outstanding  claims)  be
forthwith delivered to or to the order of the Mortgagee; or

(viii) Collect, recover, compromise and give a good discharge for any and all monies and claims
for  monies  then outstanding or  thereafter  arising under  the Insurances  or  in  respect  of  the  earnings  or  any
requisition  compensation  and  to  permit  any  brokers  through  whom  collection  or  recovery  is  effected  to
charge the usual brokerage therefor.

Section 3.02 Power of Sale.  Any sale of the Vessel made in pursuance of this Deed, whether under the power of
sale hereby granted or any judicial proceedings, shall operate to divest all right, title and interest of any nature whatsoever of
the  Shipowner  therein  and  thereto,  and  shall  bar  the  Shipowner,  its  successors  and  assigns,  and  all  persons  claiming  by,
through or under them.  No purchaser shall be bound to inquire whether notice has been given, or whether any default has
occurred,  or  as  to the propriety of  the sale,  or  as  to the application of  the proceeds thereof.   In case of  any such sale,  the
Mortgagee,  if  it  is  the  purchaser,  shall  be  entitled,  for  the  purpose  of  making  settlement  or  payment  for  the  property
purchased, to use and apply the Secured Obligations in order that there may be credited against
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the amount remaining due and unpaid thereon the sums payable out of the net proceeds of such sale to the Mortgagee after
allowing for the costs and expense of sale and other charges; and thereupon such purchaser shall be credited, on account of
such purchase price, with the net proceeds that shall have been so credited upon the Secured Obligations.  At any such sale,
the  Mortgagee  may bid  for  and purchase  such  property  and upon compliance  with  the  terms of  sale  may hold,  retain  and
dispose of such property without further accountability therefor.

Section 3.03 Power  of  Attorney-Sale.   The  Mortgagee  is  hereby  irrevocably  appointed  attorney-in-fact  of  the
Shipowner to execute and deliver to any purchaser aforesaid, and is hereby vested with full power and authority to make, in
the name and on behalf of the Shipowner, a good conveyance of the title to the Vessel so sold.  Any person dealing with the
Mortgagee or attorney-in-fact shall not be put on enquiry as to whether the power of attorney contained herein has become
exercisable.   In  the  event  of  any  sale  of  the  Vessel,  under  any  power  herein  contained,  the  Shipowner  will,  if  and  when
required by the Mortgagee, execute such form of conveyance of the Vessel as the Mortgagee may direct or approve.

Section 3.04 Power of Attorney-Collection.  The Mortgagee is hereby irrevocably appointed attorney-in-fact of
the  Shipowner  upon  the  happening  of  any  Event  of  Default,  in  the  name  of  the  Shipowner  to  demand,  collect,  receive,
compromise and sue for, so far as may be permitted by law, all freight, hire, earnings, issues, revenues, income and profits of
the Vessel and all amounts due from underwriters under any insurance thereon as payment of losses or as return premiums or
otherwise, salvage awards and recoveries, recoveries in general average or otherwise, and all other sums due or to become
due at the time of the happening of any Event of Default  as defined in Section 3.01 of Article III hereof in respect of the
Vessel, or in respect of any insurance thereon, from any person whomsoever, and to make, give and execute in the name of
the  Shipowner  acquittances,  receipts,  releases  or  other  discharges  for  the  same,  whether  under  seal  or  otherwise,  and  to
endorse  and  accept  in  the  name of  the  Shipowner  all  checks,  notes,  drafts,  warrants,  agreements  and  other  instruments  in
writing with respect to the foregoing.  Any person dealing with the Mortgagee or attorney-in-fact shall not be put on enquiry
as to whether the Power of Attorney contained herein has become exercisable.

Section 3.05 Delivery  of  Vessel.    Upon  the  security  constituted  by  this  Deed  and  the  Mortgage  becoming
immediately enforceable pursuant to Section 3.01 of Article III, the Mortgagee shall (in addition to the powers described in
Section 3.01 of Article III) become forthwith entitled (but not bound) to appoint, by an instrument in writing under its seal or
under the hand of any director or officer or authorized signatory, a receiver and/or manager of the Vessel upon such terms as
to remuneration and otherwise as  the Mortgagee shall  deem fit  with power from time to  time to  remove any receiver  and
appoint another in his stead and any receiver shall be the agent of the Shipowner (who shall be solely responsible for his acts
and defaults and remuneration) and shall have all the powers conferred by law by way of addition to, but without limiting,
those powers any receiver shall have all the powers and entitlements conferred on the Mortgagee by this Deed and generally
shall  be  entitled  to  the  same  protection  and  to  exercise  the  same  powers  and  discretions  as  are  granted  to  the  Mortgagee
under this Deed.

Section 3.06 Mortgagee  to  Discharge  Liens.   The  Shipowner  authorizes  and  empowers  the  Mortgagee  or  its
appointees or any of them to appear in the name of the Shipowner, its successors and assigns, in any court of any country or
nation  of  the  world  where  a  suit  is  pending  against  the  Vessel  because  of  or  on  account  of  any  alleged  Lien  against  the
Vessel from which the Vessel has not been released and to take such proceedings as to them or any of them may seem proper
towards the defense of such suit and the purchase or discharge of such Lien, and all expenditures made or incurred by them
or  any  of  them  for  the  purpose  of  such  defense  or  purchase  or  discharge  shall  be  a  debt  due  from  the  Shipowner,  its
successors and assigns, to the Mortgagee, and shall be secured by the Lien of this Deed and the Mortgage in like manner and
extent as if the amount and description thereof were written herein. Neither the Mortgagee nor any receiver shall be liable as
Mortgagee in possession in respect of the Vessel
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to  account  or  be  liable  for  any  loss  upon  realization  or  for  any  neglect  or  default  of  any  nature,  unless  caused  by  such
Person’s  gross  negligence  or  willful  misconduct  as  determined  by  a  court  of  competent  jurisdiction  in  a  final  and  non-
appealable decision, whatsoever in connection therewith for which a Mortgagee in possession may be liable as such.

Section 3.07 Payment of Expenses.  The Shipowner covenants that upon the happening of any one or more of the
events of default, then, upon written demand of the Mortgagee, the Shipowner will pay to the Mortgagee the whole amount
due and payable in respect of the Secured Obligations; and in case the Shipowner shall fail to pay the same forthwith upon
such demand, the Mortgagee shall be entitled to recover judgment for the whole amount so due and unpaid, together with
such further amounts as shall  be sufficient to cover the reasonable compensation of the Mortgagee or its agents,  attorneys
and counsel and any necessary advances, expenses and liabilities made or incurred by it or them or the Mortgagee hereunder.
 All moneys collected by the Mortgagee under this Section 3.07 shall be applied by the Mortgagee in accordance with the
provisions of Section 3.11 of this Article III.

Section 3.08 Remedies Cumulative.  Each and every power and remedy herein given to the Mortgagee shall be
cumulative  and  shall  be  in  addition  to  every  other  power  and  remedy  herein  given  or  now  or  hereafter  existing  at  law
(including but not excluding all powers conferred by the Conveyancing and Property Ordinance (Chapter 219 of the Laws of
Hong Kong)), in equity, in admiralty or by statute, and each and every power and remedy whether herein given or otherwise
existing may be exercised from time to time and as often and in such order as may be deemed expedient by the Mortgagee,
and the exercise or the beginning of the exercise of any power or remedy shall not be construed to be a waiver of the right to
exercise at the same time or thereafter any other power or remedy.  The Mortgagee shall not be required or bound to enforce
any of its rights under any other Loan Documents, prior to enforcing its rights under this Deed and the Mortgage.  No delay
or omission by the Mortgagee in the exercise of any right or power or in the pursuance of any remedy accruing upon any
default as above defined shall impair any such right, power or remedy or be construed to be a waiver of any such Event of
Default or to be an acquiescence therein; nor shall the acceptance by the Mortgagee of any security or of any payment of or
on account of the Secured Obligations maturing after any Event of Default or of any payment on account of any past default
be construed to be a waiver of any right to exercise its remedies due to any future Event of Default or of any past Event of
Default  not  completely  cured  thereby.   No consent,  waiver  or  approval  of  the  Mortgagee  shall  be  deemed to  be  effective
unless in writing and duly signed by authorized signatories  of  the Mortgagee;  any waiver  by the Mortgagee of  any of  the
terms of this Deed or any consent given under this Deed shall only be effective for the purpose and on the terms which it is
given and shall be without prejudice to the right to give or withhold consent in relation to future matters (which are either the
same or different).

Section 3.09 Cure of Defaults.  If at any time after an Event of Default and prior to the actual sale of the Vessel
by the Mortgagee or prior to any enforcement or foreclosure proceedings the Shipowner offers completely to cure all events
of  default  and  to  pay  all  expenses,  advances  and  damages  to  the  Mortgagee  consequent  on  such  events  of  default,  with
interest  at  the  interest  rate  set  forth  in  Section  2.06  of  the  Credit  Agreement,  then  the  Mortgagee  may,  but  shall  not  be
obligated to, accept such offer and payment and restore the Shipowner to its former position, but such action, if taken, shall
not affect any subsequent Event of Default or impair any rights consequent thereon.

Section 3.10 Discontinuance of Proceedings.  In case the Mortgagee shall have proceeded to enforce any right,
power or remedy under the Mortgage or this Deed by foreclosure, entry or otherwise, and such proceedings shall have been
discontinued or abandoned for any reason or shall have been determined adversely to the Mortgagee, then and in every such
case  the  Shipowner  and  the  Mortgagee  shall  be  restored  to  its  former  position  and  right  hereunder  with  respect  to  the
property  subject  or  intended  to  be  subject  to  the  Mortgage  and  this  Deed,  and  all  rights,  remedies  and  powers  of  the
Mortgagee shall continue as if no such proceedings had been taken.
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Section 3.11 Application  of  Proceeds.   After  an  Event  of  Default  hereunder  shall  have  occurred  and  be
continuing, the proceeds of any sale of the Vessel and any and all other moneys received by the Mortgagee pursuant to or
under the terms of the Mortgage and this Deed or in any proceedings hereunder, the application of which has not elsewhere
herein been specifically provided for, shall be applied as follows:

First:   To  the  payment  of  all  costs  and  expenses  (together  with  interest  thereon  as  set  forth  in  Article  II,
Section 2.14) of  the Mortgagee,  including the reasonable compensation of  its  agents  and attorneys,  by reason of  any sale,
retaking, management or operation of the Vessel and all  other sums payable to the Mortgagee hereunder by reason of any
expenses or liabilities incurred or advances made by it for the protection, maintenance and enforcement of the security or of
any of its rights hereunder or in the pursuit of any remedy hereby conferred; and at the option of the Mortgagee to provide
for adequate indemnity against Liens claiming priority over or equality with the Lien of the Mortgage and this Deed; and

Second:  To the Mortgagee for its distribution in accordance with the provisions of Section 9.01 of the Credit
Agreement

Section 3.12 Possession  Until  Default.   Until  one  or  more  of  the  events  of  default  hereinafter  described  shall
happen, the Shipowner (a) shall be suffered and permitted to retain actual possession and use of the Vessel and (b) shall have
the right,  from time to time,  in its  discretion,  and without application or notice to the Mortgagee,  and without obtaining a
release  thereof  by  the  Mortgagee,  to  dispose  of,  free  from the  Lien  hereof,  any  boilers,  engines,  machinery,  masts,  spars,
sails, rigging, boats, anchors, chains, tackle, apparel, furniture, fittings or equipment or any other appurtenances of the Vessel
that  are  no  longer  useful,  necessary,  profitable  or  advantageous  in  the  operation  of  the  Vessel,  first  or  simultaneously
replacing the same by new boilers,  engines, machinery, masts,  spars,  sails,  rigging, boats,  anchors,  chains,  tackle,  apparel,
furniture,  fittings,  equipment,  or  other  appurtenances  of  substantially  equal  value  to  the  Shipowner,  which  shall  forthwith
become subject to the Lien of this Deed and the Mortgage, as a first priority mortgage thereon.

Section 3.13 Severability of Provisions, Etc.  (a)  If any provision of this Deed should be deemed invalid or shall
be deemed to affect  adversely the preferred status of  this  Deed or  the Mortgage under any applicable law, such provision
shall be void and of no effect and shall cease to be a part of this Deed without affecting the remaining provisions, which shall
remain in full force and effect.

(b) In the event that the Credit Agreement, this Deed, the Mortgage, any of the other Loan Documents
or  any  of  the  documents  or  instruments  which  may  from  time  to  time  be  delivered  thereunder  or  hereunder  or  any
provision thereof or hereof shall be deemed invalidated by present or future law of any nation or by decision of any court,
this  shall  not  affect  the  validity  and/or  enforceability  of  all  or  any  other  parts  of  the  Credit  Agreement,  this  Deed,  the
Mortgage,  any  of  the  other  Loan  Documents  or  such  documents  or  instruments  and,  in  any  such  case,  the  Shipowner
covenants  and  agrees  that,  on  demand,  it  will  execute  and  deliver  such  other  and  further  agreements  and/or  documents
and/or instruments and do such things as the Mortgagee in its sole discretion may reasonably deem to be necessary to carry
out the true intent of this Deed, the Mortgage, the Credit Agreement and the other Loan Documents.

(c) In the event that the title, or ownership of the Vessel shall be requisitioned, purchased or taken by
any government of any country or any department, agency or representative thereof, pursuant to any present or future law,
proclamation, decree order or otherwise, the Lien of this Deed and the Mortgage shall be deemed to attach to the claim for
compensation therefor and any payments due pursuant thereto and any payments actually received in respect thereof, and
the compensation, purchase or other taking of such title or ownership is hereby agreed to be payable to the
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Mortgagee who shall be entitled to receive the same and shall apply it as provided in Section 3.11 of this Article III.  In the
event of any such requisition, purchase or taking, and the failure of the Mortgagee to receive proceeds as herein provided,
the  Shipowner  shall  promptly  execute  and  deliver  to  the  Mortgagee  such  documents,  if  any,  as  in  the  opinion  of  the
Mortgagee  may  be  necessary  or  useful  to  facilitate  or  expedite  the  collection  by  the  Mortgagee  of  such  part  of  the
compensation,  purchase  price,  reimbursement  or  award  as  is  payable  to  it  hereunder.  The  Shipowner  shall  give  prompt
written notice to the Mortgagee of the occurrence of all such events.

(d) Anything herein to the contrary notwithstanding, it is intended that nothing herein shall waive the
priority status of this Deed and the Mortgage,  and if  any provision of this  Deed or portion thereof shall  be construed to
waive the priority status of this Deed and the Mortgage, then such provision to such extent shall be void and of no effect.

ARTICLE IV

SUNDRY PROVISIONS

Section 4.01 Successors  and  Assigns.   All  of  the  covenants,  promises,  stipulations  and  agreements  of  the
Shipowner in this Deed contained shall bind the Shipowner and its successors and shall inure to the benefit of the Mortgagee
and its successors and assigns.  In the event of any assignment or transfer of this Deed, the term “Mortgagee”, as used in this
Deed, shall be deemed to mean any such assignee or transferee.

Section 4.02 Power of Substitution.  Wherever and whenever herein any right, power or authority is granted or
given  to  the  Mortgagee,  such  right,  power  or  authority  may  be  exercised  in  all  cases  by  the  Mortgagee  or  such  agent  or
agents  as it  may appoint,  and the act  or  acts  of  such agent  or  agents  when taken shall  constitute the act  of  the Mortgagee
hereunder.

Section 4.03 Counterparts.  This Deed may be executed in any number of counterparts, each of which shall be an
original, but such counterparts shall together constitute but one and the same instrument.

Section 4.04 Notices.   Except  as  otherwise  expressly  provided  herein,  all  notices  and  other  communications
provided  for  hereunder  shall  be  in  writing  (including  email  or  facsimile  communication)  and  mailed,  emailed,  faxed  or
delivered,  if  to  the  Shipowner  or  to  the  Mortgagee,  at  its  address  as  specified  below,  or  at  such  other  address  as  shall  be
designated by such party in a written notice to the other party:

If to the Shipowner, addressed to it in care of:

c/o Genco Shipping & Trading Limited
299 Park Avenue, 12th Floor
New York, NY 10171
Telephone: (646) 443-8555
Facsimile: (646) 443-8550
Email:  John.Wobensmith@gencoshipping.com

If to the Mortgagee, addressed to it:

Nordea Bank ABP,
New York Branch
1211 Avenue of the Americas, 23rd Floor New York, NY 10036
Attention:  Shipping, Offshore & Oil Services
Telephone: 212-318-9317
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Facsimile: 212-318-9318

with a copy to:

Essendropsgate 7
P.O. Box 1166 Sentrum
NO 0107 Oslo, Norway
Facsimile: +47 22 48 66 78
Email: agency.soosid@nordea.com

All such notices and communications shall,  (i)  when mailed, be effective three Business Days after being deposited in the
mails, prepaid and properly addressed for delivery, (ii) when sent by overnight courier, be effective one Business Day after
delivery to the overnight courier prepaid and properly addressed for delivery on such next Business Day, or (iii) when sent
by  facsimile  or  email,  be  effective  when  sent  by  facsimile  or  email,  except  that  notices  and  communications  to  the
Mortgagee shall not be effective until received by the Mortgagee.

Section 4.05 Statutory Mortgage.  This Deed accompanies and is to be read with and forms part of the Mortgage
dated the date hereof and shall be effective from the date hereof.

Section 4.06 Further Assurances.  The Shipowner shall execute and do all such assurances, acts and things as the
Deed and the Mortgagee, or any receiver in its absolute discretion may require for:

(a) perfecting  or  protecting  the  security  created  (or  intended  to  be  created)  by  this  Deed  and  the
Mortgage; or

(b) preserving or protecting any of the rights of the Mortgagee under this Deed and the Mortgage (or any
of them); or

(c) ensuring  that  the  security  constituted  by  this  Deed  and  the  Mortgage  and  the  covenants  and
obligations  of  the  Shipowner  under  this  Deed  shall  enure  to  the  benefit  of  assignees  of  the  Mortgagee  (or  any  of
them); or

(d) facilitating  the  appropriation  or  realization  of  the  Vessel  or  any  part  thereof  and  enforcing  the
security constituted by this Deed and the Mortgage on or at any time after the same shall have become enforceable;
or

(e) the exercise of any power, authority or discretion vested in the Mortgagee under this Deed and the
Mortgage,

in any such case, forthwith upon demand by the Mortgagee or such receiver and at the expense of the Shipowner. Without
limitation of the foregoing, the Shipowner shall, at its expense enter into, deliver and cause to be recorded such amendments
and supplements to the Mortgage, this Deed, and such other instruments and legal opinions as the Mortgagee may reasonably
request.

Section 4.07 Governing Law.   The  provisions  of  this  Deed  shall  be  governed  by  and  construed  in  accordance
with the applicable laws of Hong Kong.

Section 4.08 Jurisdiction.

(a) The courts  of  Hong Kong have non-exclusive jurisdiction to  settle  any dispute  arising out  of  or  in
connection with this Deed (including a dispute regarding the existence, validity or termination of this Deed) (a “Dispute”)..
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(b) The parties to this Deed agree that the courts of Hong Kong are the most appropriate and convenient
courts to settle the Disputes and accordingly they shall not argue to the contrary.

(c) This  Clause  is  for  the  benefit  of  the  Mortgagee  only.  As  a  result,  the  Mortgagee  shall  not  be
prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed by law,
the Mortgagee may take concurrent proceedings in any number of jurisdictions.

Section 4.09 Additional Rights of the Mortgagee.  In the event the Mortgagee shall be entitled to exercise any of
its  remedies  under  Article  III  hereof,  the  Mortgagee  shall  have  the  right  to  arrest  and  take  action  against  the  Vessel  at
whatever place the Vessel shall be found lying and for the purpose of any action which the Mortgagee may bring before the
courts  of  such  jurisdiction  or  other  judicial  authority  and  for  the  purpose  of  any  action  which  the  Mortgagee  may  bring
against  the  Vessel,  any  writ,  notice,  judgment  or  other  legal  process  or  documents  may  (without  prejudice  to  any  other
method of service under applicable law) be served upon the Master of the Vessel (or upon anyone acting as the Master) and
such service shall be deemed good service on the Shipowner for all purposes.

Section 4.10 Third Party Rights.

(a) Subject to clause (c) below, a person who is not a party to this Deed has no right under the Contracts
(Rights of Third Parties) Ordinance (Cap. 623 of the Laws of Hong Kong) (the “Third Parties Ordinance”) to enforce
or to enjoy the benefit of any term of this Deed.

(b) Notwithstanding any term of this Deed, the consent of any person who is not a party to this Deed is
not required to rescind or vary this Deed at any time.

(c) Any  director,  officer,  employee,  affiliate  or  agent  of  the  Mortgagee  may,  by  virtue  of  the  Third
Parties  Ordinance,  rely  on  any  provision  of  this  Deed  (including  without  limitation  any  indemnity,  limitation  or
exclusion of liability) which expressly confers rights or benefits on that person.

Section 4.11 Conflict with Credit Agreement. In the event of any conflict between the provisions of this Deed
and the provisions of the Credit Agreement, the provisions of the Credit Agreement shall govern to the extent permitted by
Hong Kong law.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]



IN WITNESS WHEREOF, the Shipowner has caused this Deed of Covenants to be duly executed by its authorized
representative the day and year first above written.

Signed Sealed and Delivered
for and on behalf of
[NAME OF SHIPOWNER]

By

in the presence of:

Witness’ signature:

Witness’ name:



SIGNED by                                                              )
for and on behalf of                                                  )
NORDEA BANK ABP, NEW YORK BRANCH  )

witnessed / verified by

Name:
Title:



EXHIBIT L

FORM OF GENERAL ASSIGNMENT AGREEMENT

This GENERAL  ASSIGNMENT  AGREEMENT,  dated  August  [•],  2021  (this  “Agreement”)  is  given  by  the
Assignors listed on the signature pages hereto (collectively, the “Assignors” and each, an “Assignor”), in favor of NORDEA
BANK  ABP,  NEW  YORK  BRANCH,  as  Administrative  Agent,  Security  Trustee  and  Collateral  Agent  under  the  Credit
Agreement referred to below (together with its successors and assigns, the “Assignee”) for the benefit of the Secured Parties.

RECITALS

WHEREAS, [OWNER NAME] (the “Owner”) is the sole owner of [VESSEL NAME] (the “Vessel”).

WHEREAS, each Assignor is a direct or indirect wholly-owned subsidiary of the Borrower.

WHEREAS, pursuant to and subject to the conditions contained in the Credit Agreement dated as of August 3, 2021
(as the same may be amended, restated, supplemented and/or otherwise modified from time to time, the “Credit Agreement”)
among (i) Genco Shipping & Trading Limited, a Marshall Islands corporation (the “Borrower”); (iii) the Assignor and each
of the other companies party thereto, as Subsidiary Guarantors, (iv) the financial institutions party thereto, as Lenders and (v)
the  Assignee,  as  administrative  agent,  security  trustee  and  collateral  agent,  the  Lenders  agreed  to  make  available  to  the
Borrower senior secured term loan facilities in the aggregate principal amount of up to One Hundred Fifty Million Dollars
($150,000,000)  and a  senior  secured revolving credit  facility  in  the aggregate  principal  amount  of  Three Hundred Million
Dollars ($300,000,000) (the Lenders, the Administrative Agent, the Security Trustee and the Collateral Agent, collectively,
the “Lender Creditors”).

WHEREAS, the Borrower may at any time and from time to time enter into, or guaranty the obligations of one or
more Subsidiary Guarantors under one or more Secured Hedging Agreements with one or more Bank Product Providers (the
Bank Product Providers, together with the Lender Creditors, the “Secured Parties”).

WHEREAS,  pursuant  to  the  Credit  Agreement,  the  Owner  and  each  other  Subsidiary  Guarantor  has  jointly  and
severally guaranteed (i) all of the Secured Obligations of the Loan Parties under the Loan Documents and (ii) all obligations
of the Borrower under each Secured Hedging Agreement.

WHEREAS, it is a condition to the obligation of the Lenders to the funding of the Loans and the availability of the
Revolving Loan Commitments under the Credit Agreement that the Assignors enter into this Agreement as security for their
respective obligations under the Credit Agreement.

NOW, THEREFORE, in consideration of the foregoing and other benefits accruing to each Assignor, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows.

ARTICLE I

DEFINITIONS

Section 1.01 Defined  Terms.   All  capitalized  terms  used  herein  (including  the  preamble  and  recitals  hereof)
without  definition  shall  have  the  meanings  ascribed  thereto  in  the  Credit  Agreement.   Any  terms  used  in  this  Agreement
(whether capitalized or lower case) that are defined in the UCC shall be construed and defined as set forth in the UCC unless
otherwise defined herein or in the Credit  Agreement; provided that to the extent the UCC is used to define any term used
herein and if such term is defined differently in different Articles of the UCC, the definition of such term contained in Article
9 of the UCC shall govern.  In addition to those terms defined elsewhere in this Agreement, as used in this Agreement, the
following terms shall have the following meanings:
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“Assignor”  and  “Assignors”  shall  have  the  respective  meanings  specified  therefor  in  the  preamble  to  this
Agreement.

“Collateral” shall have the meaning specified therefor in Section 2.02.

“Collateral Agent” shall have the meaning specified therefor in the preamble to this Agreement.

“Collateral Agent’s Lien” shall mean the Liens granted by the Assignors to the Collateral Agent pursuant to
the Security Documents.

“Credit Agreement” shall have the meaning specified therefor in the recitals to this Agreement.

“Earnings Account” shall have the meaning specified in the Credit Agreement.

“Earnings Collateral” shall have the meaning specified in Section 2.02(a).

“Event of Default” shall mean any Event of Default under, and as defined in, the Credit Agreement and any
payment default under any Secured Hedging Agreement entered into in respect of the Borrower’s obligations with respect to
the outstanding Loans and/or Commitments from time to time after any grace period.

“Insurance Collateral” shall have the meaning specified in Section 2.02(b).

“Secured Debt Agreements” shall have the meaning specified in the Pledge Agreement.

“Security Interest” shall have the meaning specified therefor in Section 2.02.

“Termination Date” has the meaning set forth in Section 8.04 hereof.

“UCC” shall mean the New York Uniform Commercial Code, as in effect from time to time; provided that in
the event that, by reason of mandatory provisions of law, any or all of the perfection, priority, or remedies with respect to the
Collateral  Agent’s  Lien  on  any  Collateral  is  governed  by  the  Uniform  Commercial  Code  as  enacted  and  in  effect  in  a
jurisdiction other than the State of New York, the term “UCC” shall mean the Uniform Commercial Code as enacted and in
effect in such other jurisdiction solely for purposes of the provisions thereof relating to such perfection, priority or remedies.

ARTICLE II

SECURITY INTERESTS

Section 2.01 Secured  Obligations.   This  Agreement  is  made  by  each  Assignor  for  the  benefit  of  the  Secured
Parties to secure the Secured Obligations and the performance and observance of and compliance with the covenants, terms
and conditions contained in the Loan Documents to which the Assignor is or is to be a party.

Section 2.02 Grant of Security.  To secure the Secured Obligations now or hereafter owed or to be performed by
such Assignor, each Assignor hereby grants, sells, conveys, assigns, transfers, mortgages and pledges to the Assignee, and
unto the Assignee’s successors and assigns, on behalf of and for the ratable benefit of the Secured Parties, all its right, title,
interest,  claim and demand in and to,  and hereby also grants  unto the Assignee a first  priority continuing security interest
(hereinafter referred to as the “Security Interest”) in and to the following, whether now owned by or owing to, or hereafter
acquired by or arising in favor of such Assignor, and regardless of where located (all of which are collectively referred to as
the “Collateral”):
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(a) (i) the earnings of the Vessel, including, but not limited to, all freight, hire, pool income and passage
moneys, proceeds of off-hire insurance, any other moneys earned and to be earned, due or to become due, or paid or payable
to,  or  for  the  account  of,  each  such  Assignor,  of  whatsoever  nature,  arising  out  of  or  as  a  result  of  the  ownership,  use,
operation or management by each such Assignor or its respective agents of the Vessel, (ii) all moneys and claims for moneys
due and to become due to each such Assignor under and all claims for damages arising out of the breach (or payments for
variation  or  termination)  of  any  charter,  or  contract  relating  to  or  under  which  is  employed  the  Vessel,  any  and  all  other
present and future charter parties, contracts of affreightment, and operations of every kind whatsoever of the Vessel, and in
and to any and all claims and causes of action for money, loss or damages that may now and hereafter accrue or belong to
each such Assignor,  its respective successors or assigns, arising out of or in any way connected with the present or future
ownership, use, operation or management of the Vessel or arising out of or in any way connected with the Vessel, (iii) if the
Vessel is employed on terms whereby any money falling within clauses (i) or (ii) above are pooled or shared with any other
Person, that proportion of the net receipts of the pooling or sharing arrangements which is attributable to the Vessel, (iv) all
moneys and claims for moneys due and to become due to each such Assignor, and all claims for damages, in respect of the
actual or constructive total loss of or requisition of use of or title to the Vessel, (v) all moneys and claims for moneys due in
respect of demurrage or detention, (vi) all remuneration for salvage and towing services and (vii) any proceeds of any of the
foregoing (the above clauses (i) through (vii), collectively, the “Earnings Collateral”);

(b) (i) all insurances required pursuant to Section 5.04 (Insurance) of the Credit Agreement in respect of
the Vessel, whether now or hereafter to be effected, and all renewals of or replacements for the same, (ii) all claims, returns
of  premium  and  other  moneys  and  claims  for  moneys  due  and  to  become  due  under  said  insurance  or  in  respect  of  said
insurance,  (iii)  all  other  rights  of  the  Assignors  under  or  in  respect  of  said  insurance  and  (iv)  any  proceeds  of  any  of  the
foregoing (the above clauses (i) through (iv), collectively, the “Insurance Collateral”);

(c) (i)  all  of  the  Assignors’  right,  title,  interest,  claim  and  demand  in  and  to  each  charter  or  similar
contract of employment of the Vessel with a term in excess of thirty six (36) months (each a “Pledged Charter”), all earnings,
freights  and  other  receivables  payable  thereunder,  and  all  amounts  due  to  an  Assignor  thereunder,  (ii)  all  claims,  rights,
remedies, powers and privileges for moneys due and to become due to an Assignor pursuant to the Pledged Charter, (iii) all
claims, rights, remedies, powers and privileges for failure of the charterer to meet any of its obligations under the Pledged
Charter,  (iv)  the  right  to  make  all  waivers,  consents  and  agreements  under  the  Pledged  Charter,  (v)  the  right  to  give  and
receive  all  notices  and other  instruments  or  communications  under  the  Pledged Charter,  (vi)  the  right  to  take  such action,
including the commencement, conduct and consummation of legal, administrative or other proceedings, as shall be permitted
by the Pledged Charter, or by law, and (vii) the right to do any and all other things whatsoever which such Assignor is, or
may be, entitled to do under the Pledged Charter including, without limitation, termination of the Pledged Charter pursuant
to  the  terms  and  conditions  stated  therein; provided that  no  Assignor  shall  be  required  to  assign  a  Pledged  Charter  with
respect to any charter or similar contract of employment if, and to the extent, an assignment thereof is prohibited thereby or
in violation thereof; provided, further, that such Assignor shall be required to assign a Pledged Charter with respect to such
charter or similar contract of employment at such time as the relevant prohibition shall no longer be applicable (the above
clauses (i) through (vii), collectively, the “Charterparty Collateral”); and

(d) all accessions to, substitutions and replacements for, proceeds and products of any of the foregoing,
together  with  all  books  and records,  computer  files,  programs,  printouts  and  other  computer  materials  and  records  related
thereto and all collateral security and guarantees given by any person with respect to any of the foregoing.

Section 2.03 Subsequently Acquired Collateral.  If any Assignor shall acquire any additional Collateral at any
time  or  from time  to  time  after  the  date  hereof,  such  Collateral  shall  automatically  (and  without  any  further  action  being
required  to  be  taken)  be  subject  to  the  security  interests  created  pursuant  to  Section  2.02  hereof  and,  furthermore,  such
Assignor will promptly thereafter take (or cause to be taken) all
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action with respect to such Collateral in accordance with the applicable procedures set forth in Articles IV and V hereof, and
will  promptly  thereafter  deliver  to  the  Assignee  (i)  a  certificate  executed  by  an  Responsible  Officer  of  such  Assignor
describing such Collateral and certifying that the same has been duly pledged in favor of the Assignee for the benefit of the
Secured  Parties  hereunder  and  (ii)  supplements  to  Schedules  1  and  2  hereto  as  are  reasonably  necessary  to  cause  such
schedules to be complete and accurate at such time.

ARTICLE III

GENERAL REPRESENTATIONS, WARRANTIES AND COVENANTS

Section 3.01 Representations and Warranties.  Each Assignor hereby represents and warrants to the Collateral
Agent for the benefit of the Secured Parties, that (i) with respect to each Assignor on the date hereof, on and as of the date
hereof  and  (ii)  with  respect  to  each  Additional  Assignor,  on  the  date  such  Additional  Assignor  becomes  an  Assignor
hereunder pursuant to Section 8.06:

(a) Schedule 1 sets forth the exact legal name, the type of organization, the jurisdiction of organization,
the organizational identification number (if any) and the location of the chief executive office of each Assignor as of
the date hereof.

(b) Schedule 2 sets forth each Pledged Charter entered into in connection with the Vessel.

Section 3.02 Transfers  and  Other  Liens.   Except  as  otherwise  permitted  under  the  Credit  Agreement,  each
Assignor covenants and agrees that (i) it will defend the Assignee’s right, title and security interest in and to the Collateral
and the proceeds thereof against  the claims and demands of  all  persons whomsoever and,  (ii)  it  will  have like title  to and
right  to pledge any other property at  any time hereafter  pledged to the Assignee as Collateral  hereunder and will  likewise
defend the right thereto and security interest therein of the Assignee and the Secured Parties.

ARTICLE IV

SPECIAL PROVISIONS REGARDING EARNINGS COLLATERAL
AND INSURANCE COLLATERAL

Section 4.01 Earnings Collateral.  Each Assignor, jointly and severally, covenants and agrees with the Collateral
Agent that from and after the date of this Agreement until the date of termination in accordance with Section 8.04 that (i) it
will  have all  the  Earnings (as  defined in  Exhibit  A herein)  and other  moneys hereby assigned paid over  promptly to  such
Earnings Accounts (or, if an Event of Default has occurred and is continuing, such other account as the Collateral Agent may
specify  in  writing);  (ii)  it  will  promptly  notify  in  a  writing  substantially  in  the  form  of Exhibit  A hereto,  and  deliver  a
duplicate  copy  of  such  notice  to  the  Assignee,  each  Pool  Operator  (as  defined  in  the  Credit  Agreement)  and  each  other
person who becomes a party with the Assignor in respect of the Vessel to any charter or contract of affreightment with the
Assignor in respect of the Vessel and each of the Assignor’s agents and representatives into whose possession or control may
come  any  Earnings  and  moneys  hereby  assigned,  informing  each  such  Person  of  this  Agreement  and  instructing  such
addressee to remit promptly to such Earnings Accounts all earnings and moneys hereby assigned which may come into such
Person’s hands or  control  and to continue to make such remittances or,  if  an Event  of Default  shall  have occurred and be
continuing,  in  accordance with written notice  or  instructions to  the contrary as  such Person may receive directly  from the
Assignee;  and  (iii)  it  will  use  commercially  reasonable  efforts  to  cause  each  such  Person  to  acknowledge  directly  to  the
Assignee  receipt  of  the  Assignor’s  written  notification  and  the  instructions  and  consent,  if  required  pursuant  to  any  such
charter or contract of assignment or other contractual relationship with the Assignor.  For the avoidance of doubt, unless an
Event  of  Default  has  occurred  and  is  continuing,  the  Borrower  shall  have  full  control  of  the  funds  within  the  Earnings
Accounts.
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Section 4.02 Insurance Collateral.  Each Assignor hereby covenants and agrees to procure that (i) notice of this
Agreement shall be duly given to all insurance brokers, underwriters and protection and indemnity clubs, substantially in the
form  hereto  attached  as Exhibit  B,  and  that  where  the  consent  of  any  insurance  broker,  underwriter  or  protection  and
indemnity  club  is  required  pursuant  to  any  of  the  Insurance  Collateral  assigned  hereby  that  the  Assignor  (x)  shall  use
commercially reasonable efforts to obtain such consent substantially in the form attached hereto as Annex II to the form of
Notice of Assignment attached hereto as Exhibit B and evidence thereof shall be given to the Assignee, or (y) the Assignor
shall obtain, with the Assignee’s approval, a letter of undertaking by the underwriters and protection and indemnity clubs,
and  (ii) that there shall be duly endorsed upon all slips, cover notes, policies, certificates of entry or other instruments issued
or to be issued in connection with the insurances assigned hereby such notice of this Agreement and clauses as to loss payees
in the form attached to Exhibit B or as the Assignee may require or approve in its sole discretion.  Approved forms of loss
payable clauses are attached hereto as Annex I to the form of Notice of Assignment attached hereto as Exhibit B.  In all cases
(except in the case of protection and indemnity coverage),  unless otherwise agreed in writing by the Assignee,  such slips,
cover  notes,  notices,  certificates  of  entry  or  other  instruments  shall  provide  that  there  will  be  no  recourse  against  the
Assignee for payment of premiums, calls or assessments.

ARTICLE V

SPECIAL PROVISIONS REGARDING CHARTERS

Section 5.01 Charter Contracts

(a) Each Assignor hereby agrees that at any time and from time to time, upon entering into any Pledged
Charter, it will, at the cost and expense of the Borrower, promptly and duly execute and deliver to the charterer under such
Pledged Charter, notice of this Agreement in respect of such Pledged Charter substantially in the form attached as Exhibit C.
 The Assignors covenant  to use commercially reasonable efforts  to obtain the consent  of  the charterer  under said Pledged
Charter to the assignment of the Pledged Charter in the form attached as Annex I to Exhibit C or in such other form as the
Assignee may agree.

(b) On and  after  the  entry  into  a  Pledged  Charter  Assignor  shall  furnish  to  the  Assignee  copies  of  all
notices  and  other  instruments,  certificates,  reports  and  communications  required  or  permitted  to  be  given  or  made  by  the
charterer under such Pledged Charter to the Assignor pursuant to such Pledged Charter and, the Assignee may at any time
after a Default or Event of Default, instruct the charterer to deliver such notices and other instruments, certificates, reports
and communications directly to the Assignee.

Section 5.02 Other Actions.  The Assignors hereby agree that at any time and from time to time, upon entering
into any guarantee of a Pledged Charter of whatsoever nature, it will promptly and duly execute and deliver to and in favor
of the Assignee at the cost and expense of the Borrower any and all such further instruments and documents as the Assignee,
and its successors or assigns, may reasonably require in order to obtain the full benefits of this Agreement, and of the rights
and powers herein granted.

ARTICLE VI

PROVISIONS REGARDING ALL COLLATERAL

Section 6.01 Further  Assurances.  Each  Assignor  agrees  that  it  will  execute,  or  join  with  the  Assignee  in
executing,  and,  at  such  Assignor’s  own  expense,  file  and  refile  under  the  UCC  or  other  applicable  law  such  financing
statements, continuation statements and other documents in such offices as the Assignee may deem reasonably necessary and
wherever  required  by  law  in  order  to  perfect  and  preserve  the  Assignee’s  security  interest  in  the  Collateral  and  hereby
authorizes  the  Assignee  to  file  financing  statements  (including,  without  limitation,  “all  assets”  financing  statements)  and
amendments thereto relative to all or any part of the Collateral without the signature of such Assignor where permitted by
law, and agrees to do such further acts
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and things and to execute and deliver to the Assignee such additional conveyances, assignments, agreements and instruments
as the Assignee may reasonably require or deem necessary to carry into effect the purposes of this Agreement or to further
assure and confirm unto the Assignee its rights, powers and remedies hereunder.

Section 6.02 Collateral Agent’s Right to Perform Contracts, Exercise Rights, etc.

(a) If  an  Event  of  Default  has  occurred  and  is  continuing,  the  Collateral  Agent  (or  its  designee)  may
proceed to perform any and all of the obligations of any Assignor contained in any Pledged Charter and exercise any and all
rights of any Assignor therein contained as fully as such Assignor itself could.

(b) Anything herein contained to the contrary notwithstanding, the Assignee, or its respective successors
and assigns, shall have no obligation or liability under any agreement, including any Pledged Charter by reason of or arising
out  of  this  Agreement  and  the  Assignee,  its  respective  successors  and  assigns,  shall  not  be  required  or  obligated  in  any
manner to perform or fulfill  any obligations of any Assignor under or pursuant to any agreement, including any charter or
contract  of  affreightment,  or  to  make any payment or  to make any inquiry as  to  the nature or  sufficiency of  any payment
received by the Assignee or to present or file any claim, or to take any other action to collect or enforce the payment of any
amounts which may have been assigned to it or to which it may be entitled hereunder at any time or times.

Section 6.03 Agent Appointed Attorney-in-Fact.

(a) Each  Assignor  hereby  appoints  the  Assignee,  its  successors  and  assigns,  as  its  true  and  lawful
attorney-in-fact to file any financing statements or continuation statements or papers of similar purposes or effect in respect
of  this  Agreement,  as  the  Assignee  may  reasonably  require  in  connection  with  the  perfection  of  the  Assignee’s  security
interest in the Collateral.

(b) Each  Assignor  hereby  appoints  the  Assignee,  its  successors  and  assigns,  as  its  true  and  lawful
attorney-in-fact, irrevocably, with full power, in the name of the Assignor or otherwise, upon the occurrence and continuance
of an Event of Default, to ask, require, demand, receive, compound and give acquittance for any and all moneys and claims
for moneys due and to become due under, or arising out of the, Earnings Collateral, Insurance Collateral, Pledged Charters or
otherwise assigned hereunder, property and rights hereby assigned, to endorse any checks or other instruments or orders in
connection therewith and to file any document and any claims or to take any action or institute any proceedings which the
Assignee  and  its  successors  and  assigns  may  reasonably  deem necessary  or  advisable  in  the  premises,  including,  without
limitation,  termination  of  any  Pledged  Charter  to  the  extent  permitted  by  the  terms  thereof.   The  powers  and  authorities
granted to the Assignee and its successors or assigns herein have been given for valuable consideration, are coupled with an
interest and are hereby declared to be irrevocable.

Section 6.04 Collateral  Agent  May  Perform.  If  any  of  the  Assignors  fails  to  perform  any  agreement
contained  herein  and  an  Event  of  Default  has  arisen  as  a  result,  the  Collateral  Agent  may  itself  perform,  or  cause
performance of, such agreement, and the reasonable expenses of the Collateral Agent incurred in connection therewith shall
be payable by the Borrower.

Section 6.05 Collateral  Agent’s  Duties,  etc.  The  powers  conferred  on  the  Collateral  Agent  hereunder  are
solely to protect the Collateral Agent’s interest in the Collateral, for the benefit of the Secured Parties, and shall not impose
any duty upon the Collateral Agent to exercise any such powers.  Except for the safe custody of any Collateral in its actual
possession and the accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty as to any
Collateral or as to the taking of any necessary steps to preserve rights against prior parties or any other rights pertaining to
any Collateral.  The Collateral Agent shall be deemed to have exercised reasonable care in the custody and preservation of
any  Collateral  in  its  actual  possession  if  such  Collateral  is  accorded  treatment  substantially  similar  to  that  which  the
Collateral  Agent  accords  its  own  property.   Neither  the  Collateral  Agent,  nor  any  other  Secured  Party  nor  any  of  their
respective officers, directors, partners, employees, agents, attorneys and other advisors, attorneys-in-fact or
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affiliates shall be liable for failure to demand, collect or realize upon any of the Collateral or for any delay in doing so or
shall  be under any obligation to sell  or otherwise dispose of any Collateral  upon the request of any Assignor or any other
person or to take any other action whatsoever with regard to the Collateral or Assignor part thereof.  The Collateral Agent
and the Secured Parties shall be accountable only for amounts that they actually receive as a result of the exercise of such
powers,  and  neither  they  nor  any  of  their  officers,  directors,  partners,  employees,  agents,  attorneys  and  other  advisors,
attorneys-in-fact or affiliates shall be responsible to any Assignor for any act or failure to act hereunder, except to the extent
that any such act or failure to act is found by a final and non-appealable decision of a court of competent jurisdiction to have
resulted from their own gross negligence or willful misconduct in breach of a duty owed to such Assignor.  Each Assignor
acknowledges  that  the  rights  and  responsibilities  of  the  Collateral  Agent  under  this  Agreement  with  respect  to  any  action
taken by the  Collateral  Agent  or  the  exercise  or  non-exercise  by the  Collateral  Agent  of  any option,  request,  judgment  or
other right or remedy provided for herein or resulting or arising out of this Agreement shall, as between the Collateral Agent
and the other Secured Parties, be governed by the Credit Agreement and by such other agreements with respect thereto as
may exist from time to time among them, but, as between the Collateral Agent and the Assignors, the Collateral Agent shall
be conclusively presumed to be acting as agent for the Secured Parties with full and valid authority so to act or refrain from
acting, and no Assignor shall be under any obligation to make any inquiry respecting such authority.

Section 6.06 Continuing Security Interest.  The obligations of each Assignor under this Agreement shall be
absolute and unconditional and shall remain in full force and effect without regard to, and shall not be released, suspended,
discharged, terminated or otherwise affected by, any circumstance or occurrence whatsoever, including, without limitation:
 (i) any renewal, extension, amendment or modification of or addition or supplement to or deletion from any Secured Debt
Agreement or any other instrument or agreement referred to therein, or any assignment or transfer of any thereof; (ii)  any
waiver, consent, extension, indulgence or other action or inaction under or in respect of any such agreement or instrument
including, without limitation, this Agreement; (iii) any furnishing of any additional security to the Assignee or its assignee or
any  acceptance  thereof  or  any  release  of  any  security  by  the  Assignee  or  its  assignee;  (iv)  any  limitation  on  any  party’s
liability or obligations under any such instrument or agreement or any invalidity or unenforceability, in whole or in part, of
any  such  instrument  or  agreement  or  any  term  thereof;  or  (v)  any  bankruptcy,  insolvency,  reorganization,  composition,
adjustment, dissolution, liquidation or other like proceeding relating to any Assignor or any Subsidiary of any Assignor, or
any action taken with respect to this Agreement by any trustee or receiver, or by any court, in any such proceeding, whether
or  not  such  Assignor  shall  have  notice  or  knowledge  of  any  of  the  foregoing  (it  being  understood  and  agreed  that  the
enforcement  hereof  may  be  limited  by  applicable  bankruptcy,  insolvency,  restructuring,  moratorium or  other  similar  laws
generally affecting creditors’ rights and by equitable principles).

Section 6.07 Assignors  Remain  Liable.   Anything  herein  to  the  contrary  notwithstanding,  (a)  each  of  the
Assignors shall remain liable under the contracts and agreements included in the Collateral, including the Pledged Charters,
to perform all of the duties and obligations thereunder to the same extent as if this Agreement had not been executed, (b) the
exercise  by the Collateral  Agent  or  any other  Secured Party of  any of  the rights  hereunder  shall  not  release any Assignor
from any  of  its  duties  or  obligations  under  such  contracts  and  agreements  included  in  the  Collateral,  and  (c)  none  of  the
Secured  Parties  shall  have  any  obligation  or  liability  under  such  contracts  and  agreements  included  in  the  Collateral  by
reason of this Agreement, nor shall any of the Secured Parties be obligated to perform any of the obligations or duties of any
Assignor thereunder or to take any action to collect or enforce any claim for payment assigned hereunder.  Until an Event of
Default shall occur and be continuing, except as otherwise provided in this Agreement, the Credit Agreement, or other Loan
Documents, the Assignors shall have the right to possession and enjoyment of the Collateral for the purpose of conducting
their respective businesses, subject to and upon the terms hereof and of the Credit Agreement and the other Loan Documents.
 No  notice,  request  or  demand  under  any  Pledged  Charter  shall  be  valid  as  against  the  Assignee  unless  and  until  a  copy
thereof is furnished to the Assignee.



Exhibit L
Page 8

8

ARTICLE VII

REMEDIES

Section 7.01 Remedies.  If an Event of Default has occurred and is continuing:

(a) The Collateral Agent may, and, at the instruction of the Required Lenders, shall exercise in respect
of  the Collateral,  in  addition to other  rights  and remedies  provided for  herein,  in  the other  Loan Documents,  or  otherwise
available to it, all the rights and remedies of a secured party on default under the UCC or any other applicable law.

(b) Without  limiting  the  generality  of  the  foregoing,  each  Assignor  expressly  agrees  that,  in  any  such
event, the Collateral Agent without demand of performance or other demand, advertisement or notice of any kind to or upon
any Assignor or any other Person (all and each of which demands and notices are hereby expressly waived to the maximum
extent  permitted  by  the  UCC  or  any  other  applicable  law),  may  take  immediate  possession  of  all  or  any  portion  of  the
Collateral and (i) require the Assignors to, and each Assignor hereby agrees that it will at its own expense and upon request
of  the  Collateral  Agent  forthwith,  assemble  all  or  part  of  the  Collateral  as  directed  by  the  Collateral  Agent  and  make  it
available to the Collateral Agent at a location reasonably acceptable to the Collateral Agent, and (ii) without notice except as
specified below,  sell  the Collateral  or  any part  thereof,  for  cash,  on credit,  and/or  upon such other  terms as  the Collateral
Agent may deem commercially reasonable.  Each Assignor agrees that, to the extent notice of sale shall be required by law,
at least 10 days’ notice to any Assignor of the time and place of any public sale or the time after which any private sale is to
be  made  shall  constitute  reasonable  notification  and  specifically  such  notice  shall  constitute  a  reasonable  “authenticated
notification of disposition” within the meaning of Section 9-611 of the UCC.  The Collateral Agent shall not be obligated to
make any sale of Collateral regardless of notice of sale having been given.  The Collateral Agent may adjourn any public or
private  sale  from time  to  time  by  announcement  at  the  time  and  place  fixed  therefor,  and  such  sale  may,  without  further
notice, be made at the time and place to which it was so adjourned.

(c) Without  limiting  the  generality  of  the  foregoing,  the  Assignee  shall  have  the  right  (but  not  the
obligation) to assume the Assignor’s position in the Pledged Charter and in such capacity perform the Assignor’s obligations
under the Pledged Charter and to exercise the Assignor’s rights under such Pledged Charter.

(d) Each  Assignor  hereby  acknowledges  that  the  Secured  Obligations  arise  out  of  commercial
transactions, and agrees that if an Event of Default shall occur and be continuing the Collateral Agent shall have the right to
an immediate writ of possession without notice of a hearing.  The Collateral Agent shall have the right to the appointment of
a  receiver  for  the  properties  and  assets  of  each  Assignor,  and  each  Assignor  hereby  consents  to  such  rights  and  such
appointment and hereby waives any objection such Assignor may have thereto or the right to have a bond or other security
posted by the Collateral Agent.

Section 7.02 Remedies Cumulative.  Each and every right, power and remedy of the Assignee provided for
in this Agreement or in any other Secured Debt Agreement, or now or hereafter existing at law or in equity or by statute
shall  be  cumulative  and  concurrent  and  shall  be  in  addition  to  every  other  such  right,  power  or  remedy.  The  exercise  or
beginning of the exercise by the Assignee or any other Secured Party of any one or more of the rights, powers or remedies
provided for in this Agreement or any other Secured Debt Agreement or now or hereafter existing at law or in equity or by
statute or otherwise shall not preclude the simultaneous or later exercise by the Assignee or any other Secured Party of all
such other  rights,  powers  or  remedies,  and no failure  or  delay on the  part  of  the  Assignee or  any other  Secured Party  to
exercise any such right, power or remedy shall operate as a waiver thereof.  No notice to or demand on any Assignor in any
case shall entitle it to any other or further notice or demand in similar or other circumstances or constitute a waiver of any of
the rights of the Assignee or any other Secured Party to any other or further action in any circumstances without notice or
demand.  The Secured Parties agree that this Agreement may be enforced
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only  by  the  action  of  the  Assignee,  in  each  case  acting  upon  the  instructions  of  the  Required  Lenders  and  that  no  other
Secured  Party  shall  have  any  right  individually  to  seek  to  enforce  or  to  enforce  this  Agreement  or  to  realize  upon  the
security  to  be  granted  hereby,  it  being  understood  and  agreed  that  such  rights  and  remedies  may  be  exercised  by  the
Assignee for the benefit of the Secured Parties upon the terms of this Agreement.

Section 7.03 Application  of  Proceeds.   All  monies  collected  by  the  Assignee  upon  any  sale  or  other
disposition of the Collateral of each Assignor, together with all other monies received by the Assignee hereunder (except to
the extent released in accordance with the applicable provisions of this Agreement or any other Loan Document),  shall  be
applied  to  the  payment  of  the  Secured  Obligations  in  the  manner  set  forth  in  Section  9.01  (Application of  Proceeds) the
Credit Agreement.

ARTICLE VIII

MISCELLANEOUS

Section 8.01 Indemnity and Expenses.  Each Assignor jointly and severally agrees (i) to indemnify and hold
harmless the Assignee and each other Secured Party and their respective successors, assigns, employees, agents and affiliates
(individually  an “Indemnitee,”  and  collectively  the  “Indemnitees”)  from and  against  any  and  all  claims,  demands,  losses,
judgments  and  liabilities  (including  liabilities  for  penalties)  of  whatsoever  kind  or  nature,  and  (ii)  to  reimburse  each
Indemnitee  for  all  reasonable  costs  and  expenses,  including  reasonable  attorneys’  fees,  in  each  case  growing  out  of  or
resulting from this Agreement or the exercise by any Indemnitee of any right or remedy granted to it hereunder or under any
other  Secured  Debt  Agreement  (but  excluding  any  claims,  demands,  losses,  judgments  and  liabilities  or  expenses  to  the
extent  incurred  by  reason  of  gross  negligence  or  willful  misconduct  of  such  Indemnitee  (as  determined  by  a  court  of
competent jurisdiction in a final and non-appealable decision)).  In no event shall the Assignee be liable, in the absence of
gross negligence or willful misconduct on its part, for any matter or thing in connection with this Agreement other than to
account for monies actually received by it in accordance with the terms hereof.  If and to the extent that the obligations of
any Assignor under this Section 8.01 are unenforceable for any reason, such Assignor hereby agrees to make the maximum
contribution to the payment and satisfaction of such obligations which is permissible under applicable law.

Section 8.02 Addresses for Notices. Any notice, demand or other communication to be given under or for the
purposes of this Agreement shall be made as provided in Section 11.01 (Notices) of the Credit Agreement.

Section 8.03 Continuing Security Interest; Assignments under Credit Agreement.  This Agreement shall
create  a  continuing  security  interest  in  the  Collateral  and  shall  (a)  remain  in  full  force  and  effect  until  the  Secured
Obligations have been indefeasibly paid in full  in  cash in  accordance with the provisions of  the Credit  Agreement,  (b)  be
binding  upon  each  of  the  Assignors,  and  their  respective  successors  and  assigns,  and  (c)  inure  to  the  benefit  of,  and  be
enforceable  by,  the  Collateral  Agent,  and  its  successors,  transferees  and  assigns.   Without  limiting  the  generality  of  the
foregoing  clause  (c),  any  Lender  may,  in  accordance  with  the  provisions  of  the  Credit  Agreement,  assign  or  otherwise
transfer all or any portion of its rights and obligations under the Credit Agreement to any other Person, and such other Person
shall thereupon become vested with all the benefits in respect thereof granted to such the Lender herein or otherwise.  Upon
payment in full in cash of the Secured Obligations in accordance with the provisions of the Credit Agreement, the Security
Interest granted hereby shall terminate and all rights to the Collateral shall revert to Assignors or any other Person entitled
thereto,  and  the  Collateral  Agent  shall  execute  and  deliver  to  the  Assignors,  at  the  Assignors’  expense,  all  termination
statements,  releases  and  other  documents  (without  recourse  and  without  representation  or  warranty)  which  the  Assignors
shall reasonably, in each case, request to evidence such termination and authorize the filing of any such termination, release
or  other  document  executed  and  delivered  by  the  Collateral  Agent.   No  transfer  or  renewal,  extension,  assignment,  or
termination of this Agreement or of the Credit Agreement, any other Loan Document, or any other instrument or document
executed and
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delivered by any Assignor to the Collateral  Agent nor other loans made by any Lender to the Borrower,  nor the taking of
further security, nor the retaking or re-delivery of the Collateral to the Assignors, or any of them, by the Collateral Agent,
nor  any other  act  of  the Secured Parties,  or  any of  them, shall  release any of  the Assignors from any obligation,  except  a
release or discharge executed in writing by the Collateral Agent in accordance with the provisions of the Credit Agreement.
 The  Collateral  Agent  shall  not  by  any  act,  delay,  omission  or  otherwise,  be  deemed  to  have  waived  any  of  its  rights  or
remedies hereunder, unless such waiver is in writing and signed by the Collateral Agent and then only to the extent therein
set forth.  A waiver by the Collateral Agent of any right or remedy on any occasion shall not be construed as a bar to the
exercise of any such right or remedy which the Collateral Agent would otherwise have had on any other occasion.  Upon the
consummation  of  any  sale  or  other  disposition  of  Collateral  to  any  third  party  pursuant  to  a  transaction  permitted  by  the
Credit  Agreement  or  the other  Loan Documents,  the Security  Interest  granted hereby with respect  to  such Collateral  shall
terminate (but shall attach to the proceeds or products thereof) and the Collateral Agent shall, at the reasonable request and at
the expense of the applicable Assignor, provide evidence (without recourse and without any representation or warranty) of
such termination.

Section 8.04 Termination; Release.  (a)  After the Termination Date, this Agreement and the security interest
created hereby shall automatically terminate (provided that all indemnities set forth herein including, without limitation, in
Section 8.01 hereof shall survive any such termination), and the Assignee, at the request and expense of any Assignor, will
as  promptly  as  practicable  execute  and  deliver  to  such  Assignor  a  proper  instrument  or  instruments  acknowledging  the
satisfaction and termination of this Agreement, and will duly assign, transfer and deliver to such Assignor (without recourse
and without any representation or warranty) such of the Collateral as has not theretofore been sold or otherwise applied or
released pursuant to this Agreement or any other Loan Document, together with any monies at the time held by the Assignee
or any of its sub-agents hereunder.  As used in this Agreement, “Termination Date” shall mean the date upon which (i) the
Term  Commitment  and  the  Total  Revolving  Commitments  under  the  Credit  Agreement  have  been  terminated,  (ii)  all
Secured Hedging Agreements entered into with any Bank Product Providers have been terminated, (iii)  no Note under the
Credit Agreement is outstanding (for purposes of this subclause (iii) any Note shall be deemed to be not outstanding if the
underlying Loans evidenced by such Note (together with accrued and unpaid interest thereon have been paid in full)), (iv) all
Loans thereunder have been indefeasibly repaid in full in cash and (v) all Secured Obligations then due and payable (other
than indemnities  described in  Section 8.01 hereof  and described in  Section 11.03 of  the  Credit  Agreement,  and any other
indemnities  set  forth  in  any  other  Secured  Debt  Agreement,  in  each  case  which  are  not  then  due  and payable)  have  been
indefeasibly paid in full in cash.

(b) In  the  event  that  any  part  of  the  Collateral  is  sold  in  connection  with  a  sale  permitted  by  the  Credit
Agreement (other than a sale to any Assignor or any Subsidiary thereof) or is otherwise released with the consent of all of the
Lenders, as required by Section 11.02(b) of the Credit Agreement, and the proceeds of such sale or sales or from such release
are applied in accordance with the provisions of the Credit Agreement, to the extent required to be so applied, the Assignee,
at  the  request  and  expense  of  the  respective  Assignor,  will  duly  assign,  transfer  and  deliver  to  such  Assignor  (without
recourse and without any representation or warranty) such of the Collateral (and releases therefor) as is then being (or has
been) so sold or released and has not theretofore been released pursuant to this Agreement.

(c) At any time that an Assignor desires that the Assignee assign, transfer and deliver Collateral (and releases
therefor)  as  provided  in  Section  8.04(a)  or  (b)  hereof,  it  shall  deliver  to  the  Assignee  a  certificate  signed  by  a  principal
executive officer of such Assignor stating that the release of the respective Collateral is permitted pursuant to such Section
8.04(a) or (b).

 (d)  The  Assignee  shall  have  no  liability  whatsoever  to  any  other  Secured  Party  as  a  result  of  any  release  of
Collateral by it in accordance with this Section 8.04.

Section 8.05 Governing Law; Waiver of Jury Trial; Submission to Jurisdiction. THIS AGREEMENT AND
THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE
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CONSTRUED  IN  ACCORDANCE  WITH  AND  BE  GOVERNED  BY  THE  LAW  OF  THE  STATE  OF  NEW  YORK.
ANY LEGAL ACTION OR PROCEEDING WITH RESPECT TO THIS  AGREEMENT MAY BE BROUGHT IN THE
COURTS OF THE STATE OF NEW YORK LOCATED IN NEW YORK COUNTY IN THE CITY OF NEW YORK OR
OF THE UNITED STATES OF AMERICA FOR THE SOUTHERN DISTRICT OF NEW YORK AND, BY EXECUTION
AND  DELIVERY  OF  THIS  AGREEMENT,  EACH  ASSIGNOR  HEREBY  IRREVOCABLY  ACCEPTS  FOR  ITSELF
AND  IN  RESPECT  OF  ITS  PROPERTY,  GENERALLY  AND  UNCONDITIONALLY,  THE  EXCLUSIVE
JURISDICTION OF THE AFORESAID COURTS.  EACH ASSIGNOR HEREBY FURTHER IRREVOCABLY WAIVES
(TO  THE  FULLEST  EXTENT  PERMITTED  BY  APPLICABLE  LAW)  ANY  CLAIM  THAT  ANY  SUCH  COURT
LACKS PERSONAL JURISDICTION OVER SUCH ASSIGNOR, AND AGREES NOT TO PLEAD OR CLAIM IN ANY
LEGAL  ACTION  OR  PROCEEDING  WITH  RESPECT  TO  THIS  AGREEMENT  BROUGHT  IN  ANY  OF  THE
AFORESAID COURTS THAT ANY SUCH COURT LACKS PERSONAL JURISDICTION OVER SUCH ASSIGNOR.
 EACH  ASSIGNOR  HEREBY  IRREVOCABLY  WAIVES  (TO  THE  FULLEST  EXTENT  PERMITTED  BY
APPLICABLE  LAW)  ANY  OBJECTION  WHICH  IT  MAY  NOW  OR  HEREAFTER  HAVE  TO  THE  LAYING  OF
VENUE  OF  ANY  OF  THE  AFORESAID  ACTIONS  OR  PROCEEDINGS  ARISING  OUT  OF  OR  IN  CONNECTION
WITH  THIS  AGREEMENT  OR  ANY  OTHER  LOAN  DOCUMENT  TO  WHICH  SUCH  ASSIGNOR  IS  A  PARTY
BROUGHT  IN  THE  COURTS  REFERRED  TO  ABOVE  AND  HEREBY  FURTHER  IRREVOCABLY  WAIVES  (TO
THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW) AND AGREES NOT TO PLEAD OR CLAIM IN ANY
SUCH COURT THAT SUCH ACTION OR PROCEEDING BROUGHT IN ANY SUCH COURT HAS BEEN BROUGHT
IN  AN  INCONVENIENT  FORUM.   EACH  OF  THE  PARTIES  HERETO  HEREBY  FURTHER  IRREVOCABLY
WAIVES  ALL  RIGHTS  TO  A  TRIAL  BY  JURY  IN  ANY  ACTION,  PROCEEDING,  SUIT,  CLAIM  OR
COUNTERCLAIM  ARISING  OUT  OF  OR  RELATING  TO  THIS  AGREEMENT  OR  THE  TRANSACTIONS
CONTEMPLATED HEREBY.

Section 8.06 Additional  Assignors.  Pursuant  to  Section  5.11  (Security  Interests;  Further  Assurances)  of  the
Credit  Agreement,  certain  new  direct  or  indirect  Subsidiaries  (whether  by  acquisition,  creation  or  “designation”)  of  any
Assignor  are  required  to  enter  into  this  Agreement  by  executing  and delivering  in  favor  of  the  Collateral  Agent  a  joinder
agreement or any similar instrument with the same effect.  Upon the execution and delivery of a joinder agreement or any
similar instrument with the same effect by each such new Subsidiary, such Subsidiary shall become an Assignor hereunder
with the same force and effect as if originally named as an Assignor herein.  The execution and delivery of any instrument
adding an additional  Assignor as a  party to this  Agreement shall  not  require the consent  of  any Assignor hereunder.   The
rights and obligations of each Assignor hereunder shall remain in full force and effect notwithstanding the addition of any
new Assignor hereunder.

Section 8.07 Miscellaneous.

(a) This  Agreement  is  a  Loan  Document.  This  Agreement  may  be  executed  in  any  number  of
counterparts and by the different parties hereto on separate counterparts, each of which when so executed and delivered shall
be an original (including if delivered by e-mail or facsimile transmission), but all of which shall together constitute one and
the same instrument.

(b) None of the terms and conditions of this Agreement may be amended, changed, waived, modified or
varied in any manner whatsoever except in writing duly signed by the parties hereto.

(c) This  Agreement  is  made  with  full  recourse  to  the  Assignors  and  pursuant  to  and  upon  all  the
representations, warranties, covenants and agreements on the part of the Assignors contained herein and in the other Secured
Debt Agreements and otherwise in writing in connection herewith or therewith.

(d) If  any provisions of  this  Agreement  is  held to  be illegal,  invalid  or  unenforceable:  (a)  the legality,
validity and enforceability of the remaining provisions of this Agreement shall not be affected or impaired thereby and (b)
the  parties  shall  endeavor  in  good  faith  negotiations  to  replace  the  illegal,  invalid  or  unenforceable  provisions  with  valid
provisions the economic effect of which comes as close as possible to
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that of the illegal, invalid or unenforceable provisions; provided that the Lenders shall charge no fee in connection with any
such  amendment.   The  invalidity  of  a  provision  in  a  particular  jurisdiction  shall  not  invalid  or  render  unenforceable  such
provision in any other jurisdiction.

(e) The headings of the several sections and subsections of this Agreement are inserted for convenience
only and shall not in any way affect the meaning or construction of any provision of this Agreement.

(f) Neither  this  Agreement  nor  any  uncertainty  or  ambiguity  herein  shall  be  construed  against  any
Secured Party or any Assignor, whether under any rule of construction or otherwise.  This Agreement has been reviewed by
all parties and shall be construed and interpreted according to the ordinary meaning of the words used so as to accomplish
fairly the purposes and intentions of all parties hereto.

(g) The  pronouns  used  herein  shall  include,  when  appropriate,  either  gender  and  both  singular  and
plural, and the grammatical construction of sentences shall conform thereto.

(h) As used herein, (i) the words “include”, “includes” and “including” shall be deemed to be followed
by  the  phrase  “without  limitation”,  (ii)  the  word  “incur”  shall  be  construed  to  mean  incur,  create,  issue,  assume,  become
liable  in  respect  of  or  suffer  to  exist  (and  the  word  “incurred”  shall  have  correlative  meaning),  (iii)  unless  the  context
otherwise requires, the words “asset” and “property” shall be construed to have the same meaning and effect and to refer to
any  and  all  tangible  and  intangible  assets  and  properties,  including  cash,  Equity  Interests,  securities,  revenues,  accounts,
leasehold interests  and contract  rights,  (iv)  the word “will” shall  be construed to have the same meaning and effect  as the
word  “shall”,  and  (v)  unless  the  context  otherwise  requires,  any  reference  herein  (A)  to  any  Person  shall  be  construed  to
include such Person’s successors and assigns and (B) to the Borrower or any other Loan Party shall be construed to include
the Borrower or such Loan Party as debtor and debtor-in-possession and any receiver or trustee for the Borrower or any other
Loan Party, as the case may be, in any insolvency or liquidation proceeding.

(i) The  words  “hereof”,  “herein”  and  “hereunder”  and  words  of  similar  import,  when  used  in  this
Agreement,  shall  refer  to  this  Agreement  as  a  whole  and  not  to  any  particular  provision  of  this  Agreement,  and  Section,
Schedule and Exhibit references are to this Agreement unless otherwise specified.

(j) All of the schedules and exhibits attached to this Agreement shall be deemed incorporated herein by
reference.

Section 8.08 Release of Assignors. In the event any Assignor which is a Subsidiary of the Borrower is released
from  its  obligations  pursuant  to  the  Credit  Agreement,  such  Assignor  shall  be  released  from  this  Agreement  and  this
Agreement shall, as to such Assignor only, have no further force or effect.

[Remainder of page intentionally left blank]



[Signature Page to General Assignment Agreement [Vessel Name]]

IN WITNESS WHEREOF, each Assignor has duly executed this instrument on the day and year first above written.

GENCO SHIPPING & TRADING LIMITED

By:
Name:
Title:

[OWNER]

By:
Name:
Title:

[OTHER ASSIGNORS]1

By:
Name:
Title:

1 To include any holding company of the owner or other Subsidiary Guarantor, if applicable



[Signature Page to General Assignment Agreement [Vessel Name]]

NORDEA BANK ABP, NEW YORK BRANCH, as
Collateral Agent

By:
Name:
Title:

By:
Name:
Title:



SCHEDULE 1

Legal Names; Type of Organization; Jurisdiction of Organization; Organizational Identification Numbers; Chief Executive
Office.

Exact Legal Name Type of Organization Jurisdiction of 
Organization

Organizational 
Identification 

Number

Address of Chief 
Executive Office



SCHEDULE 2
Pledged Charters

[None.]



Exhibit A to
General Assignment Agreement

To: [NAME]
[Address]

FORM OF NOTICE OF ASSIGNMENT OF EARNINGS

The  undersigned,  Genco  Shipping  &  Trading  Limited,  [•]  and [SHIPOWNER],  the  owner  (the  “Owner”  and
together with [•], the “Assignors”) of the [MARSHALL ISLANDS][LIBERIAN][HONG KONG] flag vessel “[VESSEL
NAME]” (the “Vessel”), hereby gives you notice that by a General Assignment Agreement dated August [•], 2021 entered
into by, inter alios,  us  with  NORDEA  BANK  ABP,  NEW  YORK  BRANCH,  in  its  capacity  as  Collateral  Agent  for  the
Secured Parties (hereinafter called the “Assignee”), a copy of which is attached hereto, there has been assigned by us to the
Assignee a continuing, first priority security interest in and to all of the undersigned’s right, title and interest in, to and under
all  Earnings  and  all  other  moneys  whatsoever  which  are  now,  or  later  become  payable  (actually  or  contingently)  to  the
undersigned which arise out of the use or operation of the Vessel.

As used herein, “Earnings” means, in relation to a Vessel, all moneys whatsoever which are now, or later become,
payable  (actually  or  contingently)  to  the  Owner  of  such  Vessel  which  arise  out  of  or  in  connection  with  or  relate  to  the
ownership, use, operation or management of that Vessel, including (but not limited to):

(a) the following, save to the extent that any of them is pooled or shared with any other person, or with
the prior written consent of the Administrative Agent:

(i) the earnings of the Vessel, including, but not limited to, all freight, hire and passage moneys,
proceeds of off-hire insurance, any other moneys earned and to be earned, due or to become due, or paid or
payable to, or for the account of, each such Assignor, of whatsoever nature, arising out of or as a result of the
ownership, use, operation or management by each such Assignor or its respective agents of the Vessel; and

(ii) all moneys and claims for moneys due and to become due to each such Assignor under and
all claims for damages arising out of the breach (or payments for variation or termination) of any charter, or
contract  relating  to  or  under  which  is  employed  the  Vessel,  any  and  all  other  present  and  future  charter
parties, contracts of affreightment, and operations of every kind whatsoever of the Vessel, and in and to any
and all claims and causes of action for money, loss or damages that may now and hereafter accrue or belong
to each such Assignor, its respective successors or assigns, arising out of or in any way connected with the
present  or  future  ownership,  use,  operation  or  management  of  the  Vessel  or  arising  out  of  or  in  any  way
connected with the Vessel;

(iii) all  moneys  and  claims  for  moneys  due  and  to  become  due  to  each  such  Assignor,  and  all
claims for damages, in respect of the actual or constructive total loss of or requisition of use of or title to the
Vessel;

(iv) all moneys and claims for moneys due in respect of demurrage or detention; and

(v) any proceeds of any of the foregoing.



(b) if  and  whenever  such  Vessel  is  employed  on  terms  whereby  any  moneys  falling  within  sub-
paragraphs (i) and (ii) of paragraph (a) above are pooled or shared with any other person, that proportion of the net receipts
of the relevant pooling or sharing arrangement which is attributable to such Vessel.

Capitalized  terms  used  but  not  defined  herein  shall  have  the  meaning  assigned  to  such  term  in  the  General
Assignment Agreement or the Credit Agreement, as applicable.

As  from  the  date  hereof  and  so  long  as  the  Assignment  is  in  effect,  you  are  hereby  irrevocably  authorized  and
instructed to pay all earnings from time to time due and payable to, or receivable by, the undersigned to the account of the
Owner as follows:

Bank: NORDEA BANK ABP, NEW YORK BRANCH
Swift Code: NDEAUS3N
Account No: [•]
Account Name: [•]

or,  if  an  Event  of  Default  has  occurred  and  is  continuing,  to  such  other  account  as  the  Assignee  may  direct  by  notice  in
writing to you from time to time, all such payments to be made in immediately available funds by wire transfer on the day
when such payment is due.

Please acknowledge receipt of this notice directly to the Assignee at:

NORDEA BANK ABP, NEW YORK BRANCH
1211 Avenue of the Americas, 23rd Floor
New York, New York 10036
Attention:  Shipping, Offshore and Oil Services
Telephone:  (212) 318-9317
Facsimile:  (212) 318-9318

[ASSIGNORS],
as Assignor

By:
Name:
Title:
Dated:



EXHIBIT B
to

General Assignment Agreement
To: [Underwriters]

[Address]

FORM OF NOTICE OF ASSIGNMENT OF INSURANCES

Each of the undersigned, Genco Shipping & Trading Limited, [•] and [SHIPOWNER], the owner (the “Owner” and
together with [•], the “Assignors”) of the [MARSHALL ISLANDS][LIBERIAN][HONG KONG] flag vessel “[VESSEL
NAME]” (the “Vessel”),  hereby give you notice that by a General Assignment Agreement dated August [•],  2021 entered
into by, inter alios,  us  with  NORDEA  BANK  ABP,  NEW  YORK  BRANCH,  in  its  capacity  as  Collateral  Agent  for  the
Secured Parties (hereinafter called the “Assignee”), there has been assigned by us on a first priority basis to the Assignee all
right, title and interest in, to and under all insurances and benefit of insurances effected and to be effected in respect of the
Vessel including the insurances constituted by the policy whereon this Notice is endorsed.  This Notice of Assignment and
the applicable loss payable clauses in the form hereto attached as Annex I are to be endorsed on all policies and certificates
of entry evidencing such insurance.

Dated:

[SHIPOWNER], as Owner

By:
Name:
Title:

[•]

By:
Name:
Title:



Annex I to
Notice of Insurance Assignment

FORM OF LOSS PAYABLE CLAUSES

Hull and War Risks

Loss,  if  any,  payable  to  NORDEA  BANK  ABP,  NEW  YORK  BRANCH,  as  Collateral  Agent  and  as  Security
Trustee (the “Mortgagee”), for distribution by the Mortgagee to itself as Collateral Agent and to [SHIPOWNER], as owner
(the “Owner”), Genco Shipping & Trading Limited and [•], as [•] as their respective interests may appear, or order, except
that,  unless  underwriters  have  been  otherwise  instructed  by  notice  in  writing  from the  Mortgagee,  in  the  case  of  any  loss
involving  any  damage  to  the  Vessel  or  liability  of  the  Vessel,  the  underwriters  may  pay  directly  for  the  repair,  salvage,
liability or other charges involved or, if the Owner or manager shall have first fully repaired the damage and paid the cost
thereof, or discharged the liability or paid all of the salvage or other charges, then the underwriters may pay the Owner or
manager  as  reimbursements  therefore; provided, however,  that  if  such  damage  involves  a  loss  in  excess  of
U.S.$1,500,000.00 or its equivalent the underwriters shall not make such payment without first obtaining the written consent
thereto of the Mortgagee.

In the event of an actual or constructive total loss or a compromise or arranged total loss or requisition of title, all
insurance  payments  therefor  shall  be  paid  to  the  Mortgagee,  for  distribution  by  it  in  accordance  with  the  terms  of  the
Mortgage and the Credit Agreement for the financing of that Vessel.

Protection and Indemnity

Loss,  if  any,  payable  to  NORDEA  BANK  ABP,  NEW  YORK  BRANCH,  as  Collateral  Agent  and  as  Security
Trustee  (the  “Mortgagee”),  for  distribution  by  the  Mortgagee  to  itself  as  Collateral  Agent  and [SHIPOWNER],  Genco
Shipping  &  Trading  Limited,  and  [•],  as  their  respective  interests  may  appear,  or  order,  except  that,  unless  and  until  the
underwriters  have  been  otherwise  instructed  by  notice  in  writing  from  the  Mortgagee  following  the  occurrence  and
continuation  of  an  Event  of  Default  (as  defined  in  the  Credit  Agreement),  any  loss  may  be  paid  directly  to  the  person  to
whom the liability covered by this insurance has been incurred, or to the Owner, Genco Shipping & Trading Limited or [•] to
reimburse  it  for  any  loss,  damage  or  expenses  incurred  by  it  and  covered  by  this  insurance  provided  the  underwriter,
association or club shall have first received evidence that the liability insured against has been discharged.



Annex II

Consent By Underwriters

FORM OF CONSENT BY UNDERWRITERS

Dated: __________ ___, 20_

Nordea Bank ABP, New York Branch
1211 Avenue of the Americas, 23rd Floor
New York, New York 10036
Attn: Head of Shipping, Offshore and Oil Services
Facsimile: +(212) 318-9318

Re: The [Marshall Islands][Liberian][Hong Kong] flag vessel “[VESSEL NAME]”

Ladies and Gentlemen:

We  hereby  acknowledge  that  we  have  received  a  Notice  of  the  Assignment  of  Insurances  granted  by  [  Genco
Shipping & Trading Limited, [•] and [SHIPOWNER], the owner (the “Owner” and together with [•],  the “Assignors”)] to
you as Collateral Agent and Mortgagee, and the undersigned hereby grants its consent thereto.  We further confirm that loss
payable clauses in the form attached as Annex I to the Notice have been attached to all policies (other than protection and
indemnity club certificates of entry).

[Underwriters or their Representative ]

By:
Name:
Title:



Exhibit C to
GENERAL ASSIGNMENT AGREEMENT

[Form of]

NOTICE OF ASSIGNMENT OF CHARTER

To: [Charterer]
[Address]

The  undersigned,  [SHIPOWNER],  the  owner  (the  “Owner”)  of  the  [MARSHALL  ISLANDS][LIBERIAN]
[HONG  KONG] flag  vessel  “ [VESSEL  NAME]”  (“Vessel”),  hereby  gives  you  notice  that  by  a  General  Assignment
Agreement  dated  August  [•],  2021  (the  “Agreement”),  entered  into  by, inter alia,  us  with  NORDEA BANK ABP,  NEW
YORK BRANCH in its capacity as Collateral Agent for the Secured Parties (hereinafter called the “Assignee”), a copy of
which is attached hereto, there has been assigned by us to the Assignee a continuing, first priority security interest in all of
the undersigned’s right, title and interest in, to and under a charter dated [•] (as the same may be amended or supplemented
from time to time, the “Charter Agreement”) between the Owner and you (the “Charterer”) for the Vessel, including:

(i) all claims, rights, remedies, powers and privileges for failure of the Charterer to meet any of its obligations
under the Charter Agreement;

(ii) all earnings, freights and other receivables payable under the Charter Agreement, and all amounts due to an
Assignor under the Charter Agreement; and

(iii) the right to make any material waivers, consents and agreements under the Charter Agreement in a manner
adverse to the Assignee;

(iv) the right to give and receive all notices and other instruments or communications under the Charter
Agreement;

(v) the right to take such action, including the commencement, conduct and consummation of legal,
administrative or other proceedings, as shall be permitted by the Charter Agreement, or by law; and

(vi) any proceeds of the foregoing.

As  from  the  date  hereof  and  so  long  as  the  Agreement  is  in  effect,  you  are  hereby  irrevocably  authorized  and
instructed  to  pay  all  amounts  from  time  to  time  due  and  payable  to,  or  receivable  by,  the  undersigned  under the Charter
Agreement to our account as follows:

Bank: NORDEA BANK ABP, NEW YORK BRANCH
Swift Code: [NDEAUS3N]
Account No: [•]
Account Name: [•]

or if an Event of Default (as defined by reference in the Agreement) has occurred and is continuing, to such other account as
the  Assignee  may  direct  by  notice  in  writing  to  you  from  time  to  time,  all  such  payments  to  be  made  in  immediately
available funds by wire transfer on the day when such payment is due in accordance with the terms of the Charter.



Please  confirm  your  consent  to  the  Agreement  by  executing  and  returning  the  Consent  and  Agreement  attached
below.

Dated: [•]

[SHIPOWNER], as Owner

By:
Name:
Title:



Annex I to
Exhibit C to

GENERAL ASSIGNMENT AGREEMENT

CONSENT AND AGREEMENT

No. __

[VESSEL NAME]

IMO Number [NUMBER]

The  undersigned,  charterer  of  the  [MARSHALL  ISLANDS][LIBERIAN][HONG  KONG] flag  vessel
“[VESSEL NAME]” (the “Vessel”) pursuant to a time charter-party dated [DATE OF TIME CHARTER PARTY] (the
“Charter”), does hereby acknowledge notice of the assignment (the “Notice”) by the Assignor of all the Assignor’s right, title
and interest in and to the Charter to NORDEA BANK ABP, NEW YORK BRANCH as Collateral Agent (the “Assignee”),
pursuant  to  the  General  Assignment  Agreement  dated  August  [•],  2021  (as  the  same  may  be  amended,  supplemented  or
otherwise modified from time to time, the “Agreement”).

The undersigned Charterer, for good and valid consideration, hereby acknowledges receipt of the Notice, consents to
such assignment and the terms thereof, and agrees that it will make payment of all moneys due and to become due under the
Charter,  without  setoff  or  deduction  for  any  claim  not  arising  under  the  Charter,  and  notwithstanding  the  existence  of  a
default or event of default by the Assignor under the Charter, direct to the account specified in the Notice or such account
specified by the Assignee at  such address as  the Assignee shall  request  the undersigned in writing until  receipt  of  written
notice from the Assignee that all obligations of the Assignor to it have been paid in full.

The undersigned agrees that it shall look solely to the Assignor for performance of the Charter and that the Assignee
shall have no obligation or liability under or pursuant to the Charter arising out of the Agreement, nor shall the Assignee be
required or obligated in any manner to perform or fulfill any obligations of the Assignor under or pursuant to the Charter.
 Notwithstanding  the  foregoing,  if  an  Event  of  Default  under  the  Credit  Agreement  (as  defined  in  or  by  reference  in  the
Agreement) shall have occurred and be continuing: (i) the undersigned agrees that the Assignee shall have the right, but not
the obligation, to perform all of the Assignor’s obligations under the Charter as though named therein as owner; and (ii) the
undersigned shall fully cooperate with the Assignee in exercising rights available to the Assignee under the Agreement.

The  undersigned  agrees  that  it  shall  not  seek  the  recovery  of  any  payment  actually  made  by  it  to  the  Assignee
pursuant  to  this  Charterer’s  Consent  and  Agreement  once  such  payment  has  been  made.   This  provision  shall  not  be
construed to relieve the Assignor of any liability to the Charterer.

The  undersigned  hereby  waives  the  right  to  assert  against  the  Assignee,  as  assignee  of  the  Assignor,  any  claim,
defense, counterclaim or setoff that it could assert against the Assignor under the Charter.

The undersigned agrees to execute and deliver, or cause to be executed and delivered, upon the written request of the
Assignee  any  and  all  such  further  instruments  and  documents  as  the  Assignee  may  deem  desirable  for  the  purpose  of
obtaining the full benefits of this Agreement and of the rights and power herein granted.



The undersigned hereby confirms that the Charter is a legal, valid and binding obligation, enforceable against it in
accordance with its terms.

Dated: _______________

[CHARTERER],
as Charterer

By:
Name:
Title:



EXHIBIT M

FORM OF ASSIGNMENT OF INSURANCES

August [•], 2021

[COMMERCIAL  MANAGER/TECHNICAL  MANAGER],  the  Commercial  Manager  and  Technical  Manager  of
each  of the  Collateral  Vessels  set  forth  on  Schedule  1  hereto  (the  “Assignor”),  in  consideration  of  the  Secured  Parties
entering into the transactions described in the Credit Agreement (as defined below), and for One Dollar ($1) lawful money of
the United States  of  America,  and other  good and valuable  consideration,  the receipt  and sufficiency of  which are  hereby
acknowledged, have sold, assigned, transferred and set over, and by this instrument do sell, assign, transfer and set over, unto
NORDEA  BANK  ABP,  NEW  YORK  BRANCH,  a  limited  liability  company  organized  and  existing  under  the  laws  of
Finland, as Collateral Agent (hereinafter called the “Assignee”), and unto the Assignee’s successors and assigns, as such to it
and its successors’ and assigns’ own proper use and benefit, and does hereby grant to the Assignee a first priority security
interest  in,  all  right,  title  and interest  of  the  Assignor  under,  in  and to  (i)  all  insurances  required pursuant  to  Section 5.04
(Insurance) of the Credit Agreement in respect of the Vessel, whether now or hereafter to be effected, and all renewals of or
replacements for the same, (ii) all claims, returns of premium and other moneys and claims for moneys due and to become
due under said insurance or in respect of said insurance, and (iii) all other rights of the Assignor under or in respect of said
insurance, including proceeds of any of the foregoing (the above clauses (i), (ii) and (iii) collectively called the “Insurance
Collateral”).

Terms used herein and not otherwise defined herein are used as defined in the Credit Agreement dated as of August
3,  2021  (as  the  same  may  be  amended,  restated,  supplemented  or  otherwise  modified  from  time  to  time,  the  “Credit
Agreement”)  among  (i)  Genco  Shipping  &  Trading  Limited,  a  Marshall  Islands  corporation  (the  “Borrower”);  (ii)  the
Subsidiary  Guarantors  from time to  time party  thereto,  (iii)  the  financial  institutions  party  thereto,  as  Lenders  and  (v)  the
Assignee,  as  Administrative  Agent,  Collateral  Agent  and  Security  Trustee,  the  Lenders  agreed  to  make  available  to  the
Borrower a senior secured term loan facility in the aggregate principal amount of up to One Hundred Fifty Million Dollars
($150,000,000)  and a  senior  secured revolving credit  facility  in  the aggregate  principal  amount  of  Three Hundred Million
Dollars ($300,000,000).

[The Assignor is a wholly-owned indirect subsidiary of the Borrower.]1

This  Assignment  of  Insurances  (this  “Assignment”)  is  given  as  first  priority  security  for  all  amounts  due  and  to
become due to the Secured Parties under the Credit Agreement.

It is expressly agreed that, anything herein to the contrary notwithstanding, solely as between the Assignor and the
Assignee, the Assignor shall remain liable under said insurances to perform all of the duties and obligations assumed by it
thereunder,  and the Assignee shall  have no obligation or liability under said insurances by reason of or arising out of  this
instrument of assignment nor shall the Assignee be required or obligated in any manner to perform or fulfill any obligations
of the Assignor, if any, under or pursuant to said insurances or to make any payment or to make any inquiry as to the nature
or sufficiency of any payment received by the Assignee or to present or file any claim, or to take any other action to collect
or enforce the payment of any amounts which may have been assigned to it or to which it may be entitled hereunder at any
time or times.

The  Assignor  hereby  appoints  the  Assignee,  its  successors  and  assigns,  as  its  true  and  lawful  attorney-in-fact,
irrevocably, with full power (in the name of the Assignor or otherwise), upon the occurrence and continuance of an Event of
Default to ask, require, demand, receive, compound and give

1 If applicable.
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acquittance for any and all moneys and claims for moneys due and to become due under or arising out of said insurances, to
endorse any checks or other instruments or orders in connection therewith and to file any document and any claims or to take
any  action  or  institute  any  proceedings  which  the  Assignee  and  its  successors  and  assigns  may  reasonably  deem  to  be
necessary  or  advisable  in  the  premises.   The powers  and authorities  granted to  the  Assignee  and its  successors  or  assigns
herein have been given for valuable consideration, are coupled with an interest and are hereby declared to be irrevocable.

The Assignor  hereby covenants  and agrees  to  procure  that  (i)  notice  of  this  Assignment  shall  be duly given to  all
insurance brokers, underwriters and protection and indemnity clubs, substantially in the form hereto attached as Exhibit A,
and that where the consent of any insurance broker, underwriter or protection and indemnity club is required pursuant to any
of  the  insurances  assigned  hereby  that  the  Assignor  shall  (x)  use  commercially  reasonably  efforts  to  obtain  such  consent
substantially in the form attached hereto as Annex II to the form of Notice of Assignment attached hereto as Exhibit A and
evidence thereof shall  be given to the Assignee,  or  (y) the Assignor shall  obtain,  with the Assignee’s approval,  a  letter  of
undertaking by the underwriters and protection and indemnity clubs, and (ii) that there shall be duly endorsed upon all slips,
cover  notes,  policies,  certificates  of  entry  or  other  instruments  issued  or  to  be  issued  in  connection  with  the  insurances
assigned hereby such notice  of  this  Assignment  and clauses  as  to  loss  payees  in  the  form attached to  Exhibit  A or  as  the
Assignee may require or approve in its sole discretion.  Approved forms of loss payable clauses are attached hereto as Annex
I  to  the  form  of  Notice  of  Assignment  attached  hereto  as  Exhibit  A.   In  all  cases  (except  in  the  case  of  protection  and
indemnity coverage), unless otherwise agreed in writing by the Assignee, such slips, cover notes, notices, certificates of entry
or  other  instruments  shall  provide  that  there  will  be  no  recourse  against  the  Assignee  for  payment  of  premiums,  calls  or
assessments.

The  Assignor  agrees  that  at  any  time  and  from  time  to  time,  upon  the  written  request  of  the  Assignee,  it  will
promptly and duly execute and deliver any and all such further instruments and documents as the Assignee may reasonably
deem necessary or appropriate in obtaining the full benefits of this Assignment and of the rights and powers herein granted.

The  Assignor  does  hereby  warrant  and  represent  that  it  has  not  assigned  or  pledged,  and  hereby  covenants  that,
without  the  prior  written  consent  thereto  of  the  Assignee,  so  long as  this  instrument  of  assignment  shall  remain  in  effect,
other  than  in  respect  of  Permitted  Liens,  it  will  not  assign  or  pledge  the  whole  or  any  part  of  the  right,  title  and  interest
hereby assigned to anyone other than the Assignee, its successors and assigns, and it will not take or omit to take any action,
the taking or omission of which might result in an alteration or impairment of said insurances, of this Assignment or of any
of the rights created by said insurances or this Assignment.

All  notices  or  other  communications  which  are  required  to  be  made  to  the  Assignee  hereunder  shall  be  made  by
postage prepaid letter or telecopy confirmed by postage prepaid letter to:

Nordea Bank ABP, New York Branch
1211 Avenue of the Americas, 23rd Floor
New York, New York 10036
Attention:  Shipping, Offshore and Oil Services
Telephone:  (212) 318-9344
Facsimile:  (212) 318-9318

or at such other address as may have been furnished in writing by the Assignee.

Any  payments  made  pursuant  to  the  terms  hereof  shall  be  made  to  such  account  as  may,  from  time  to  time,  be
designated by the Assignee or as the Assignee may otherwise instruct.
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THIS ASSIGNMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE
CONSTRUED  IN  ACCORDANCE  WITH  AND  BE  GOVERNED  BY  THE  LAW  OF  THE  STATE  OF  NEW  YORK.
ANY LEGAL ACTION OR PROCEEDING WITH RESPECT TO THIS ASSIGNMENT MAY BE BROUGHT IN THE
COURTS OF THE STATE OF NEW YORK LOCATED IN NEW YORK COUNTY IN THE CITY OF NEW YORK OR
OF THE UNITED STATES OF AMERICA FOR THE SOUTHERN DISTRICT OF NEW YORK AND, BY EXECUTION
AND  DELIVERY  OF  THIS  ASSIGNMENT,  THE  ASSIGNOR  HEREBY  IRREVOCABLY  ACCEPTS  FOR  ITSELF
AND  IN  RESPECT  OF  ITS  PROPERTY,  GENERALLY  AND  UNCONDITIONALLY,  THE  EXCLUSIVE
JURISDICTION OF THE AFORESAID COURTS.  THE ASSIGNOR HEREBY FURTHER IRREVOCABLY WAIVES
(TO  THE  FULLEST  EXTENT  PERMITTED  BY  APPLICABLE  LAW)  ANY  CLAIM  THAT  ANY  SUCH  COURT
LACKS PERSONAL JURISDICTION OVER THE ASSIGNOR, AND AGREES NOT TO PLEAD OR CLAIM IN ANY
LEGAL  ACTION  OR  PROCEEDING  WITH  RESPECT  TO  THIS  ASSIGNMENT  BROUGHT  IN  ANY  OF  THE
AFORESAID  COURTS  THAT  ANY  SUCH  COURT  LACKS  PERSONAL  JURISDICTION  OVER  THE  ASSIGNOR.
 THE ASSIGNOR HEREBY IRREVOCABLY WAIVES (TO THE FULLEST EXTENT PERMITTED BY APPLICABLE
LAW) ANY OBJECTION WHICH IT MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY OF
THE  AFORESAID  ACTIONS  OR  PROCEEDINGS  ARISING  OUT  OF  OR  IN  CONNECTION  WITH  THIS
ASSIGNMENT OR ANY OTHER LOAN DOCUMENT TO WHICH THE ASSIGNOR IS A PARTY BROUGHT IN THE
COURTS  REFERRED  TO  ABOVE  AND  HEREBY  FURTHER  IRREVOCABLY  WAIVES  (TO  THE  FULLEST
EXTENT PERMITTED BY APPLICABLE LAW) AND AGREES NOT TO PLEAD OR CLAIM IN ANY SUCH COURT
THAT  SUCH  ACTION  OR  PROCEEDING  BROUGHT  IN  ANY  SUCH  COURT  HAS  BEEN  BROUGHT  IN  AN
INCONVENIENT FORUM.  EACH OF THE PARTIES HERETO HEREBY FURTHER IRREVOCABLY WAIVES ALL
RIGHTS TO A TRIAL BY JURY IN ANY ACTION, PROCEEDING, SUIT, CLAIM OR COUNTERCLAIM ARISING
OUT OF OR RELATING TO THIS ASSIGNMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.

This Assignment shall not be amended and/or varied except by agreement in writing signed by the parties hereto.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Assignor has caused this Assignment to be duly executed as of the date first written above.

[COMMERCIAL MANAGER/TECHNICAL MANAGER],
as Assignor

By:
Name:
Title:

NORDEA BANK ABP, NEW YORK BRANCH
as Assignee

By:
Name:
Title:

By:
Name:
Title:
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SCHEDULE 1

Shipowner Collateral Vessel
[—] [—]
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EXHIBIT A
to Assignment of Insurances

FORM OF NOTICE OF ASSIGNMENT OF INSURANCES

[COMMERCIAL  MANAGER/TECHNICAL  MANAGER],  hereby  gives  you  notice  that  by  an  Assignment  of
Insurances dated August [•], 2021 entered into by us with the Assignee, there has been assigned by us to the Assignee on a
first  priority  basis  all  right,  title  and  interest  in,  to  and  under  all  insurances  and  benefit  of  insurances  effected  and  to  be
effected in  respect  of  the  Republic  of  Marshall  Islands  flag vessels,  Liberian flag vessels  and Hong Kong flag vessels,  as
applicable, listed on Schedule 1, including the insurances constituted by the policy whereon this Notice is endorsed.  This
Notice of Assignment and the applicable loss payable clauses in the form hereto attached as Annex I are to be endorsed on
all policies and certificates of entry evidencing such insurance.

Dated:

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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[COMMERCIAL MANAGER/TECHNICAL MANAGER],
as Assignor

By
Name:
Title:
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SCHEDULE 1
Notice of Assignment of Insurances

Owner Vessel Flag
[•] [•] [•]
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ANNEX I
Notice of Assignment of Insurances

FORM OF LOSS PAYABLE CLAUSES
Hull and War Risks

Loss,  if  any,  payable  to  NORDEA  BANK  ABP,  NEW  YORK  BRANCH,  as  Collateral  Agent  and  as  Security
Trustee  (the  “Mortgagee”),  for  distribution  by  the  Mortgagee  to  itself  as  Collateral  Agent  and  to [COMMERCIAL
MANAGER/TECHNICAL MANAGER], as Assignor, as its interests may appear, or order, except that, unless underwriters
have  been  otherwise  instructed  by  notice  in  writing  from the  Mortgagee  following  the  occurrence  and  continuation  of  an
Event of Default (as defined in the Credit Agreement), in the case of any loss involving any damage to the Vessel or liability
of the Vessel, the underwriters may pay directly for the repair, salvage, liability or other charges involved or, if the owner or
manager  shall  have  first  fully  repaired  the  damage  and  paid  the  cost  thereof,  or  discharged  the  liability  or  paid  all  of  the
salvage  or  other  charges,  then  the  underwriters  may  pay  the  owner  or  manager  as  reimbursements  therefore; provided,
however, that if such damage involves a loss in excess of U.S.$1,500,000 or its equivalent the underwriters shall not make
such payment without first obtaining the written consent thereto of the Mortgagee.

In the event of an actual or constructive total loss or a compromise or arranged total loss or requisition of title, all
insurance  payments  therefor  shall  be  paid  to  the  Mortgagee,  for  distribution  by  it  in  accordance  with  the  terms  of  the
Mortgage and the Credit Agreement for the financing of that Vessel.

Protection and Indemnity

Loss,  if  any,  payable  to  NORDEA  BANK  ABP,  NEW  YORK  BRANCH,  as  Collateral  Agent  and  as  Security
Trustee  (the  “Mortgagee”),  for  distribution  by  the  Mortgagee  to  itself  as  Collateral  Agent  and [COMMERCIAL
MANAGER/TECHNICAL MANAGER], as Assignor, as its interests may appear, or order, except that, unless and until the
underwriters  have  been  otherwise  instructed  by  notice  in  writing  from  the  Mortgagee  following  the  occurrence  and
continuation  of  an  Event  of  Default  (as  defined  in  the  Credit  Agreement),  any  loss  may  be  paid  directly  to  the  person  to
whom  the  liability  covered  by  this  insurance  has  been  incurred,  or  to  the  owner  to  reimburse  it  for  any  loss,  damage  or
expenses incurred by it and covered by this insurance, provided the underwriter, association or club shall have first received
evidence that the liability insured against has been discharged.
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Annex II

Consent By Underwriters

FORM OF CONSENT BY UNDERWRITERS

Dated: __________ ___, 20_

Nordea Bank ABP, New York Branch
1211 Avenue of the Americas, 23rd Floor
New York, New York 10036
Attn: Head of Shipping, Offshore and Oil Services
Facsimile: +(212) 318-9318

Re: The Vessels listed on Exhibit A hereto

Ladies and Gentlemen:

We hereby acknowledge that we have received a Notice of the Assignment of Insurances granted by the
[COMMERCIAL MANAGER/TECHNICAL MANAGER] to you as Collateral Agent and Mortgagee, and the undersigned 
hereby grants its consent thereto. We further confirm that loss payable clauses in the form attached as Exhibit A to the Notice 
have been attached to all policies (other than protection and indemnity club certificates of entry).

[Underwriters or their Representative ]

By:
Name:
Title:
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CERTIFICATION

I, John C. Wobensmith, certify that:

1.    I have reviewed this Quarterly Report on Form 10-Q for the quarter ended June 30, 2021 of Genco Shipping & Trading Limited;

2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by
this report;

3.    Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.    The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

(a)   Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

(b)   Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

(c)   Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d)   Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5.    The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a)   All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b)   Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

/s/ John C. Wobensmith
Name: John C. Wobensmith

Date:  August 4, 2021 Title: Chief Executive Officer and President
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CERTIFICATION

I, Apostolos Zafolias, certify that:

1.    I have reviewed this Quarterly Report on Form 10-Q for the quarter ended June 30, 2021 of Genco Shipping & Trading Limited;

2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by
this report;

3.    Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.    The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

(a)   Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

(b)   Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

(c)   Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d)   Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5.    The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a)   All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b)   Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

/s/ Apostolos Zafolias
Name: Apostolos Zafolias

Date:  August 4, 2021 Title: Chief Financial Officer

ugust
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CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with Genco Shipping & Trading Limited’s (the “Company”) quarterly report on Form 10-Q for the quarter
ended June 30, 2021, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), the undersigned
Chief Executive Officer and President of the Company, hereby certifies pursuant to 18 U.S.C. § 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934;
and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results
of operations of the Company.

Date: August 4, 2021 /s/ John C. Wobensmith
Name: John C. Wobensmith
Title: Chief Executive Officer and President

The foregoing certification is being furnished solely pursuant to 18 U.S.C. § 1350 and is not being filed as part of the 
Report or as a separate disclosure document. A signed original of this written statement required by Section 906 has been 
provided to the Company and will be retained by the Company and furnished to the Securities and Exchange Commission or its 
staff upon request.
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CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with Genco Shipping & Trading Limited’s (the “Company”) quarterly report on Form 10-Q for the quarter
ended June 30, 2021, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), the undersigned
Chief Financial Officer of the Company, hereby certifies pursuant to 18 U.S.C. § 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934;
and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results
of operations of the Company.

Date: August 4, 2021 /s/ Apostolos Zafolias
Name: Apostolos Zafolias
Title: Chief Financial Officer

The foregoing certification is being furnished solely pursuant to 18 U.S.C. § 1350 and is not being filed as part of the 
Report or as a separate disclosure document. A signed original of this written statement required by Section 906 has been 
provided to the Company and will be retained by the Company and furnished to the Securities and Exchange Commission or its 
staff upon request.


