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INSTRUMENT.

Certified by: WATSON FARLEY & WILLIAMS
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 311252

Charge code: SC31 1252 0002

The Registrar of Companies for Scotland hereby certifies that a charge
dated 6th July 2018 and created by SONGA SHIPMANAGEMENT
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 17th July 2018 .

Given at Companies House, Edinburgh on 17th July 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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MANAGER'S UNDERTAKING AND ASSIGNMENT

{“LETTER OF UNDERTAKING AND ASSIGNMENT"}

To: Sea 70 Leasing Co. Limitad
{the "Owner”)
From: Songa Shipmanagement Limited
{the Owner and the Managers together the "Parties”)
Date:__ 6 July 2018
Dear Sirs

m.v. “SONGA OPUS” with IMO No. 9486726 (the “"Vessel”}

1

1.1

1.2

1.3

31

BACKGROUND

Entry into Bareboat Charter
4 July

Carified True Copy

Gave For fle wilevia |
ve daclodt _?w;‘w,:f 14
Goition FEAC & A
Cpmpani®s Act o0t

ierine Hiang Jing Rong
Sclicitor, Hong Kong SAR
Watson Farley & Williams

16 JUL 2018

We refer to the barebost charter of the Vessel dated _..2018 (the "Bareboat
Charter”] and made between (i) the Owner as owners and (ii) Star Nor Il LLC as bareboat
charterers (the "Bareboat Charterer").

Charter of Vessel

Subject to and upon the terms of the Bareboat Charter, the Owner has agreed to charter the
Vessel to the Bareboat Charterer.

Entry into Letter of Undertaking and Assignment

We have been advised by the Bareboat Charterer that one of the conditions to the Owner
chartering the Yessel to the Bareboat Charterer is that we enter inte this Letter of Undertaking
and Assignment in favour of the Owner in respect of the Vessel.

DEFINITIONS

Words and expressions defined in the Bareboat Charter shall have the same meanings when
used in this Letter of Undertaking and Assignment unless the context otherwise requires.

CONFIRMATION OF APPOINTMENT ETC.
Confirmation of appeintment

We confirm that we have been appointed by the Bareboat Charterer as the commercial and
technical manager {the "Managers"} of the Vessel on the terms of a management agreement
dated 4 july 2018 {the "Menagement Agreement”), a copy of which is attached as Appendix 1
o this Letter of Undertaking and Assignment. Notwithstanding anything else contained in this
Letter of Undertaking and Assignment the Managers shall he entitled to terminate the
Management Agreement pursuant to the terms therein.
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3.2

33

(a)

(b}

o

(d)

3.4

(a)

(b)

{c}

{d)

3.5

Certification

We certify that the attached copy of the Management Agreement is true and complete and in
full force and effect and that no addenda or supplements to it exist as at the date of this Letter
of Undertaking and Assignment.

-_Waiyer of rights and defences

We shail neither be discharged by, nor have any claim against the Owner in respect of:
any amendment of supplement being made to the Leasing Documents {or any of them);

any arrangemant or cancession {including a rescheduling or acceptance of partial payments)

" relating to, or affecting, the Leasing Documents {or any of them};

“any release or loss {even though negllgent) of any right or Security Intérest created by the

Leasing Documents (or any of them};

any failure {even though negligent) to promptly or properly exercise or enforce any such right

= or Security Interest, including & failure to realise for its full market value an asset covered by
. ‘such a Security Interest; or

any other iLeasing Document or any Security Interest now being or later becoming void,
unenforceable, illegal or invalid or otherwise defective for any reason, inciuding a neglect to
register it.

Subordination of rights and claims of Managers

All rights and claims which we at any time have {whether in respect of this Letter of Undertaking
and Assignment or any other transaction) against the Bareboat Charterer or its assets shall ke
fully subordinated to the rights and claims of the Owner under the Leasing Decuments; and in
particular, we shall not:

claim, or in a bankruptcy of the Bareboat Charterer prove for, any amount payable to us by the
Bareboat Charterer, whether in respect of this Letter of Undertaking and Assignment or any
other transaction;

take or enforce any Security Interest for any such amount;

claim to set-off any such amount against any amount payable b\) us to any other Relevant
Person; or

claim any subrogation or other right in respect of any Leasing Document or any sum received
or recovered by the Owner under a Leasing Document.

Mo requirement to commence proceedings against Bareboat Charterer

The Gwner will not need to commence any proceedings under, or enforce any Security Interest

~created by any Leasing Document before claiming or commencing proceedings under this
© Letter of Undertaking and Assignment.

2 EUROPE/62443579v1
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{a}

3.7

&.2

4.3

4.4

Conclusive evidence of certain matters

However, as against us:

any judgment or order of a court in England or any Relevant urisdiction or award of an
arbitration tribunal in London in connection with the Barshoat Charter or any other Leasing

Document; and

any statement or admission of any other Relevant Person in connection with the Bareboat
Charter or any other Leasing Document,

shall be binding and conclusive as to all matters of fact and law to which it relates.
Acknowledgement of Owner's rights

Notwithstanding any contrary or other provisions of the Management Agreement, we hereby
acknowledge the Owner’s rights to terminate the appointment of either of us as the manager
of the Vessel upon the occurrence of the foliowing:

a Termination Event;

any breach of any provision of the Management Agreement which has been notified in writing
by the Owner to any of us and not rectified within thirty (30} days of such notification; or

the occurrence of any event which entitles the Bareboat Charterer the right to terminate the
Management Agreement.

UNDERTAKINGS
General

In consideration of the Owner granting its approval to our appointment as the commercial and
technical managers of the Vessel, we irrevocably and unconditionally undertake with the
Owner as follows Tn this Clause 4 uniess the Owner consents otherwise in writing.

Mo amendments or supplements

We shall not amend or supplemenf the Management Agreement without the prior written
consent of the Owner.

No extension of credit

We shall not, without the Owner's prior written consent, extend any credit, whether in respect
of our fees, general management expenses, victualling or other disbursements on behalf of the
Barehoat Charterer, whether pursuant to the Management Agreement or otherwise in respect
of the Vessel.

Mo exercise of rights

We shall not take any step to exercise or enforce any right or remedy which we now or at any
later time have under any applicable law against any other Relevant Person, the Vessel, the
Earnings, the Insurances or any Reguisition Compensation.

3 EURDPE/62443979v1



4.5

4.8

4.7

48

5.1

5.2

{a)

5.3

5.4

No legal proceedings

We shall net institute any legal or administration action or any quasi-legal proceedings under
any applicable iaw at any time after the date of this Letter of Undertaking and Assignment
against the Vessel, the Earnings, the Insurances or any Requisition Compensation or against the
Bareboat Charterer in any capacity,

Non-compete

We shall not compete with the Owner in a liguidation or other winding-up of bankruptcy of the
Bareboat Charterer in any legal or administration action or any quasi-legal proceedings in
connection with the Vessel, the Earnings, the Insurances or any Requisition Compensation.

Delivery of documents

‘We shall upon the Ownei's first written request deliver to the Ownerall documents of whatever
" nature which we hold in connection with the Vessel, the Earnings, the Insurances or any

Reguisition Compensation,
Execution of necessary insurance consents

We shali sign any consent required by any approved broker and/or any approved underwriters
which they may require so that the Owner can collect or recover any moneys payabla in respect
of the insurances.

INSURANCES
General

Notwithstanding that we are or may be named as an assured under any Insurances, we confirm
that our interest is limited as follows in this Clause 5.

- Hull and machinery and war risks

In respect of any Insurances for hull and machinery and war risks, our interest is imited:

to any provable out-of-pocket expenses that we have incurred and which form part of any
recoverable ciaim on underwriters; and

to any third party liability claims where cover for such claims is provided by the policy and then
only in respect of discharge of any claims made against us.

Protection and indemnity risks

In respect of any Insurances for protection and indemnity risks, our interést is imited to any
recoveries we are entitled to make by way of reimbursement following discharge of any third
party liabiiity claims made specifically against us.

Deductibles

We agree that any deductible shall be apportioned between us and the Owner in proportion to
the gross claims made or paid by each party.

4 EURQPE/62443073v1
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b.2

{a}

6.3

(a)

(b)

8.1

INSLIRANCES ASSIGNMENT
Assignment

By way of security for the payment of the Secured Liahilities, we, with full title guarantee,
hereby irrevocably and unconditionally assign and agree to assign to the Owner {subject to a
proviso for re-assignment on redemption) all of our rights, title and interest in and to all the
henefits of the insurances relating to the Vessel.

Notice

We hereby undertake immediately after the execution of this Letter of Undertaking and
Assignment, and otherwise upon the written request of the Cwner from time to time, 0
procure that a duly completed notice in the form substantialy as set out in Part A of Appendix
2 be given to all insurers, brakers and associatians of the Vessel and to use cur best endeavolrs
to have such notice promptly endorsed on all policies and entries in respect of the Insurances
relating to the Vessel and agree promptly to authorise and/or instruct such broker, insurer or
association with or through whom insurances of the Vessel may be effected to endorse on any
policy or entry or otherwise to give effect to the loss payable clause in the relevant form set
out in Part B of Appendix 2 {except for the loss payable clause to be endorsed on the pratection
and indemnity cover, which will be in the standard form of the protection and indemnity club,
and subject to any comments the insurers may have on the form of loss payable clause).

Wwe will ensure that we receive, in the case of the Insurances, evidence that the relevant loss
payable clause has been endorsed on each policy by no later than the third Business Day after
the execution of this Letter of Undertaking, and otherwise, a signed acknowiledgement from
the relevant person in such form as may be required by the Owner within such timescale as the
Owner may specify.

Re-assignment

The Qwner shall, at cur cost and following our written request, re-assign ta us all our rights,
title and intevest in the insurances relating to the Vessel upon the Secured Liabilities being
discharged in full to the Owner's satisfaction,

ENFORCEMENT OF SECURITY

Upon service of written notice by the Owner to us that the security constituted by this Letter
of Undertaking and Assignment has become enforceable, the Owner shall be entitled at any
time or times:

to exercise the powers possessed by the Owner as assignee of the Insurances conferred by the
laws of any country or territory in which the Insurances are physically present or deemed to be
sited the courts of which have or claim any jurisdiction in respect of the Vessel or any item of
the Insurances; and

without limiting the scope of the Cwner’s powers under paragraph (a) above, to exercise the
powers possessed by the Owner as a creditor or as a person with a Security Interest in the
Insurances conferred by English law.

POWER OF ATTORNEY

Appointment

Far the purpose of securing the Owner’s interest in the Insurances relating to the Vessei and

the due and punctual performance of our obligations to the Owner under this Letter of
Undertaking and Assignment, we irrevocably and by way of security appoint the Owner as our

5 EURGPE/624439753v1



. 8.2

- 83

{a)

(b)

c)

(d)

(e)

9.2

attorney, on our behalf and in our name or otherwise, to execute or sign any document and do
any act or thing which we are obliged to do under this Letter of Undertaking and Assignment
upan our default under this Letter of Undertaking and Assignment or upon the occurrence of a
Termination Event.

Ratification of actions of atterney

For the avoidance of doubt and without limiting the generality of Clause 8.1, it is confirmed
that we authorise the Owner to execute on our behalf a document ratifying by us any
transaction or action which the Owner and/or a receiver has purported to enter into or to take
and which the Owner considers was or might have heen outside his powers or ctherwise
invalid.

Belegation

_'The Owner rhay sub-dele'géte to éhy person 6r_persons {including a receiver and persons
" designated by him) all or any of the powers {including the discretions) conferred on the Qwner

by Clause 8.1, and may do sc on terms authorising successive sub-delegations.
GOVERNING LAW AND ENFORCEMENT

This Letter of Undertaking and Assignment and any non-contractual obligations arising out of
or in connection with it are governed by English law and any dispute arising out of or in
cannection with this Letter of Undertaking and Assignment shall be referred to arbitration in
London in accordance with the Arbitration Act 1898 or any statutory modification or re-
enactment thereof save to the extent necessary to give effect to the provisions of this Clayse
9.

The arbitration shall be conducted in accordance with the London Maritime Arbitrators
Association {(“LMAA"} Terms current at the time when the arbitration proceedings are
commenced.

The reference shall be to three arbitrators. A Party wishing to refer a dispute to arbitration shali
appoint its arbitrator and send notice of such appointment in writing to the other Party
requiring the other Party to appoint its own arbitrator within fourteen {14) calendar days of
that notice and stating that it will appoint its arbitrator as sole arbitrator unless the other Party
appoints its own arbitrator and gives notice that it has done s within the fourteen (14} days
specified. If the other Party does not appoint its own arbitrator and give notice that it has done
so within the fourteen(14) days specified, the Party referring a dispute to arbitration may,
without the requirement of any further prior notice to the other Party, appoint its arbitrator as
sole arbitrator and shall advise the other Party accordingly. The award of a sole arbitrator shail
be binding on both Parties as if he had been appointed by agreement.

Nothing herein shall prevent the Parties agreeing in writing to vary these provisions to provide
for the appaintment of a sole arbitrator.

In cases where neither the claim nor any counterclaim exceeds the sum of US550,000 {or such

. other sum as the parties may agree) the arbitration shall be canducted in accordance with the

LMAA small Claims Procedure current at the time when the arbitration proceedings are
commenced.

We hereby waive any rights of sovereign immunity which we or any of our properties may enjoy

in any jurisdiction and subjects itself to civil and commercial law with respect to our ohbligations
under this Letter of Undertaking and Assignment.

6 EURCPE/62443979v1




IN WITNESS WHEREDF this LETTER OF UNDERTAKING AND ASSIGNMENT has been executed
as a DEED and deliverad on the date stated at the beginning of this LETTER OF UNDERTAKING
AND ASSIGNMENT,

7 FUROPE/G2443579v1



EXECUTION P

EXECUTED AND DELIVERED AS A DEED

by ICPMINETH MAtsar)

for and ot hehalf ot
SONGA SHIPMANAGEMENT LIMITED
as duly authorised signatory

inthe presenveaf
Witnigss” shinature; Qm it
Witress  name

Witness' address; %ﬁ}‘ {Zﬂ%@ﬁiﬁ Dfi i,r'f-:

Oz 2r8
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APPENDIX 1
Copy of Management Agreement
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36 Bale orPurshaes of he Vesael
{aitly BppRcadie wwﬁmﬁgmm#ﬂ}

- Tha Mansgars shal i acoordonon wik: g mwm mmm
sugioine- B ko purchizso o7 Vasmal-dhhafieg- e
patforance of - sil-Se pindinse e Bl
ragoiiaiion of the sames. | .

JXF Provisions ;wxmmmg & smwmwgp EsBﬂx 11,!
Tk Winagers sty EH?’E»#’!W fm ¥t proper supply of provisions,

3.8 Bunkering ;’an{y @pﬁcams ffagreedaacmfang fo Box 12
The Managers sha® amange for the provision of bunker fusl of the
quality spacified by the Dwners as required for the Vessel's rads,

Managers' Ghligations

4.1 The Managers undertake o use thelr best endeaviurs o
provioe the agreed Management Services as agents forandon-
behail of the Owners I ascoidance with sound ship manageniast
praciics and io protect ang gtomoie e interasis ofive Sriers in
ali mattars ralaling 1o the provision of Services hereundar, | )
Provided, however, that the Managers in s performance of their
managoment responsibiitias under tis Agreemerd shall be entiind
to have regard to their overall mesponsiblity in relation to all vessals
as miay from mae o ime De entrusted 1o thar managemant and

in paficiar, but without projudice o the generality of fie forsgoiog,
the mﬁrmqers shall be-eriilad is allieats svalinble suppies,
maﬂmmw and servicss i suck manner s in he prevaliing
“drcurnisianoss the Managess In thei absciile

discration consider 1o be fair and reasonabie. »

48 Where the Manzgers are providing Tetisieal Managemane

in auntisnoe with sik-tiause 3.2, hey 8Hal procure haithe -
requiremants of the law of the fiag of the Vessel are salisfied and
they skigltin paricular be deemad in s ta “Company® a5 defined
by the [BI O, assumiag e resknns ity Ry thy operation of
the Yassd and taking over ihe dulics and respansibliies impogad
by the 180 Code when spplicahis,

Owness' Gifigations . i :

5.1 The Owners shall pay af sums dug 1o me Managem punchuaily

in accordance wilh the fems of ihis Agresment,

5.2 Whara the Managers are providing Technisal Management

in-assngance-wilb-sub-tiause 3.24he Cwhnars shall )

- - —progure hat 2 afficers and ringe supplisd by-ihem Gron
fhair-bahalf comple-with-the requiremants-of STEW.GE:

) - insbust-such olieers 9nd ralings 1o obay-oll reasonebla ofdem
of the Managers in connection with-ha.aperaton-ofthe
Maragers- safely- management eysiem,

. B3himep e Managers are st providing Tehmigar Managﬁmma

vasniedanes willi Buliiase B2 e Dhiriars 631 progins ha

' e renusiramants nfihe fw ol he-lag of e Vesssl amsaﬂsfm

and- P thap ar gt ol alite Snmaibe Bypulodisg by them

S and e o e Manager el e e tgdhu e

o “Company‘ ‘an dafined by BaShd Gﬁdsassumngihs rasmassbédy
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427
128
128
130
i

132

133
134
135
136
137
138
138
140
141

14z -

143

RErE

145
148
147

148

149

162

175

177
178
179
180
i81
182
183
184
185
186
187
188
188
1a0

&

for p-operation of the Vsl and king over (he dulier-and
ragponediiiss imposad by-iha IS0 Code when-applicable,

insurancs Follcies

The Cuwners shall procure-whather by Inslnigling

P Aaragas )

wndersul-clause 3.4 orolheniss; that faroughoit the pesiod of

this Agragment:

6.1 at he Cvwnars’ aupense, the Vesss! 18 insursd for not less

than her sound markel value o entared for her full gross fonnage,

asthecasemaybeforn

@ wsual Wl and machinery marine risks (nckeding rew

‘negligence) and excess labliies;

{ih - . protection and indemnily risks {including polluticn risks and

- Crewinsurancesy gnd
war isks (inoiuding profecion and indemini ity and craws figks)
in accordancs with the best practice of prudsnt owners of
vessels of 8 simiar ype o the Yassed, wilh st cless insurance
compariss, . undarasitars or assmaimnsa {"ihe Chners'

- Insirances™);

E Za!i premims and oalls on ‘ma Gwners Insuranoes anm paid

prorapy by their due dete,

&.3 the Qwners' Insurances name the Managers and. sublegh

to undemwilers-agresmentany-hind parly desigrated by the-

Maragams a5 5 joirnd assured, with full cover, but afl insurance

claim proceeds under the insurances specified in sub-clauss 6.1

iy

184
182

183

124
495

168
187
108
180
200
201

w2
203
204

205
208
erg
v R
208

230

21

212
213

hareln o be paid to the (ramars or 10 the Morigagees of Lossors named

thessin

a5 the case may be, with the Owners obitalning cover in fespent
of each of the Inswrances specified in sub-Ciause 6.1:

- --on lems whereby the Managers and any-such thind pany
argliable in respast-of premivems or calls ansingin connaction
with he. Oraiers' Insurances: or

# reasonably oblainabie, on lemms such that naflher the
fManagers nor any such third party shall be under sny
linbiility in respect of pramiums or calls ansing In connection
with the Chamers’ Inswances; of

{iil}—on susholher-lomms as-may-Ba agiead IR wiling:
indiaato-afemstiva (il (1) erdil} in Bok 14,1 Box 44 i5 88
Waniihoer il apples.

6.4 wrilen svidence is pro\r;dad b:- ‘ihe mascnabie sa!:shcbsn

of the Managers, of their compliance with thelr oblipations under
Clause & within a nezsonable ime of the cormmencement of

the Agraarnent, and of sach ransws! date and, If specifically
ravjuested, of each payment dats of the Ownars' Insyrancas.

{if

7—Incoeme Gollanted and Expensos-Palt-on Bohatf of Cranars

3-8l monsys-eclisated by the Managers under ke lems of.
{his-Agresment (plher han-monaye pavable by-the Svmes o
the Managem} angd-am-nierast herson-shaltbe heltiothe
crandil of the Cemers o 5 5aparsie-bank-aesount

F-All pxpenses insvred by-the-Managems uidorhydems
slinis Agraement on behal of-ne Svweers-finduding expanses -
as frpraded in-Clause-Bimay ba debited against- e Ownars

In he-asepunl-refarred fo under sub-clause 7-1 butshallinany .
gvani—ramain- payable-by-the-Cwnes-lo-the-Managems-—en -
damang:

8. Management Fas

8.1 The Cwnaes shall péy io lhe Managam far their services

214
215
218
247
218
218
220
=
222
223
29
25
228
237
228
228
230

pcH
232
K]
234

238
237
238
238
240
241
242
243

as Managers undey his Agreement an annus! dally management fae244
245

as stated in Box 15 which shall be payabls by-equal




pavable on the commencemend of s Agresment (see Clause
2 srud Box 4) and subsaguant ingigimenis payments

being payable every

e,

B.2 The maragement fee shall ba subjac! o an annual teviaw
an the anniversary date of the Agresment and e proposed
fen shall be preseniad In the annual budgs! refamed io in sub-
claniss 8.9

8.3 The Managers shall, at no exira cost o the Owners, provide
hair own office accommodation, ofice siaff faclites and
stationary, Without Emiting the generality of Clause 7 the Owners
shall rafmiburse the Menagers for postage snd comminicaiion
supenses, raveling expensas, and olhor out of pocket
expanset propaty ncured by ine Managers In pursuance of
tre Management Sendces.

.4 In the avent of the appointment of ihe Managans beling
tarminaied by the Caners ar the Managers in acoondancs with
the provisions of Clauses 17 and 18 olher than by reason of
default by the Owners or the Managers, or if e Yassal s jost,
sold or oihensiss

disposed of, the "managemant fze” payable lo the Managers
aooording bo the provisions of sub-clause 8.1, shall continus o

be pavable proportionately for the a-fwiher paned-ofives calendar

rnanthe-prot o the dele on which this ﬁgrsamem is terminated
R
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mondhly issaimenls in advance, the first-sisiment peyment being 248

247

248
248
250
251
252
253
254
255
258
257
258
58
260
261
262
283

264
265
265
267

from-the- immnzaﬁanﬂa@ iﬂ—a&’iﬁm—ﬁmwﬁm %nat lhe
Wanasgerm-provide Crew forthe Vesss! i ascurdanss with sub-
shausatd

#4 —— the Crnars shall condnusd pay Graw Buppart Cosls dunag.

tae-gaid-frlboepeviod -of - hrae-galandar- monihs—and
{H}—Ahe-Cvnerg- shall-pay-an-eauliable propetiion-of any
Savoranes Sosts which may matendliza; nol exssading
e sleted i Bex 16
2.5 1t Cenais-detitie-i-lapuep-the Vessel-whilst this
Sgreanont remaing i [ome and sueh lay-up lasts iprmore
han thees monlis: a0 appropnate redustion of e-managamant
fau for tha pesind sxceading Yude monils- wnlb-ang mondh
nafars the Vessel s-again pulinto serdge shall bemutuslly
wprasd belween IRapading.
8.8 Urless olherwise agresd in wiling all discounds, rebates,
rafundds and
comeTissions obtained by the Managers in the course of the
maragesnent of (he Yesaet shat be onsdited 1o the Denars.

. Budgets and Managernent of Funds
%4 The Managers shal present o the Owners annually a
budget for the following bwelve months in such form as e
COwniars reguire. The budget for the frst year hereof is sel out
in Annex "C" haralo, Subseguent annual budgels shall be
prapaned by the Managers and submitled b he Cwnars not
less than fhree months bafore the annlvarsary date of the
commencemant of s Agreament (see Clause 2 and Box 4L
8.2 The Owners shal indicats 10 the Managers thelr acceplance
and approval of the annual budgst within one monh of
gresentslion and in tha abseance of any such indication the
Managers shall be enfitled o assume 118t e Owners have
accapied the proposed budgst.
9.3 Following the agmerment of the budget, the Managers shall
prapars and pregent {o the Ownars their estimate of the working
capilal requiremeant of the Vessel and tha Managers shall sach
manth up-date ihis estimate, Based hereon, the Manaegers shall
gach monih request the Ownars in witing for the funds reguired
10 fun the Vesse! for the ensuing monih, including e pavment
of any occasional or extracadinary ltem of expendibars, such as
 emargancy repalr costs, addiions! insurance premiums, bunkers
|- or provisions. Such funds shall be rZaives by the Managers -
“within ten running days =fter the receipt by the Ownam of the -
" Managsrs' witten request and shall bs heid io the cred!t ofthe
- Eherars in 2 seperate bank acoount ) : .
.84 Tha Managers shall produce a nompaﬂmn b&twaen
- budgeted and actus! lncome and axpenditure of the ‘essel in

268
270
271
72
273
274
275
275
277
2Tg
278
280
281
282

283
284

288
288
287
288
288
280
281
292
293
294
295
285

298

sueh fomn a5 required by the Chwiers monthly or 8t such other
imervals 55 muluslly agreed,
%.5 Mobwithsianding smybing confainad hergin fo e confiary,
he Managers shall in no croumnslancses be required o use o
commil thair own unds 0 finance the provialon of he
Managament Serdees.

18, Menagers’ Right to Subk-Contract

The Managers shall not have the dght o sub-contract any of
thair obligetions hereunder, including those maentioned In sub-
glause 3.1, without the priorwilien consent of the Caners which
shall not be unreasonably wilhheld, In the everd of such a sib-
cordract the Managers shall semain fully lable for the due
pardormance of helr obfigetions undsr this Agresrmant.

11. Responsibilities

44.1 Forca Maisure - Neither the Owners nor the Managers
shall be under any Rabdlily for any fallure to parform any of thelr
gbligations hersundsr by reason of sny cause whalsoever of
sty matune of kind beyond thelr reasonabie contol.

14.Z Liability 1o Dhmars - {1} Without prejudics to subtlause
11,1, he Managers shal be under 0o Babilty whalsoever inthe
Cramers for any loss, damage, dalay or expense of whalsoever
nalura, whelher direct or indirect, (induding but not limilad b
toss of peofi ansing out of or in connaction with defention of or
delay to the Vesse!) and howsosver arising in the courss of
parfoimance of he Managemant Services UNLESS sameis
proved 1o have resultsd scisly fom the negligence, gross
negligence or wifd default of tha Managers or their employess,
or agents or sub-conracions amployved by them in connacion
with the Vessel, in which cese {save where [0S, damage, delay
of expense has resulied from e Managers' personal aci or
omission commiting with tha Intent to cause same or recklassly
and with knowiedge that such lpss, damnags, dalay Or aypanse
wokd probably resull) the Managees' iability for each indident
o aerles of ncidents ghving rise to a dalm o claims shef never
excaad B iotel of fen fimes the annuel managemant fae payable
hareundgs.

{8} Motwithstanding anylhing that may sppear lo the contrary in
thiz Agresmant, ihe Managers shall not be liable for any of the
actions of the Craw, even i such aclions are negligant, grossly
neglgent or Wi, sxcept only Io the axdent that they are shown
1o have resultad from 3 feilure by the Managers to discharge
their obligations under sub-clause 3.9, in which case thelr liablity
shall ha fimited In accordance with the tanns of this Clause 11,
11.3 Indemnity - Excepl Io the extent ang solely for the amount
herin set out that the Managers would be able under sab-
clause 14.2, the Owners hereby underiake 1o keep the Manages
and-iheic -employees, -agenis and sub-conlrmaions indemnifiad
and to hold them hamiess ageins! all proven and documenisd
aotinne, proceedings,

risims, demands or kabiiies whatsosver or howsnever ansing
which may ba broughi sgainst them or incurred or sulfersd by
them arising oul of or in connection with the performance of the
Agreemant, and againsl and in respect of all cosls, losses,
demages and expenses {induding legal costs and expenses on
a full ingemnity basis) which the Maragers may suffer orinour
{elther directly or indinectly} in the course of ihe performance of
s Agreemani.

3z

33
35
e
317

318
349
320
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322
323
324

328
36
327
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329
330
3
332
333
334
333
336
337
338
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340
341
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343
344
345
398
347
348
343

351
382
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356
357
358
359
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382
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1.6 “Himalaya” - Il Is hereby axprassly Sgrsed et fo 368

amployes of agent of the Manegsrs (incuding evany sub- 385
coniractar o e [ fme emplowit by the Manbgirs] shal i i
E x:immstarms whilinobe: be gnder ary lahite whiatsooer i
o e Ovanir For any loss, dimage or delxy ol whalibover Kad- - 3v2
arlslrg ar esulling direcly o iridineotly Sder any act, el or KFk:
dafgulf on'his pad white ae!ing o fhercourse of o In oivniegion . 374
with his mpé@ymﬂm and, withaiat prajudice i thie generality of 375
tha feregumg provisions i s Chause 11, wary xemylon, s
Hesvtation, cofidifion and deity Hrerein cortbinid and ey Aght, 377
“pagrnplionfrem Babillty, defence ang. %mnmmtwfmaﬁsaem . 378
rature applicable 1o the Mansgers or b which the Wanagers Gre - EE
entiied hareundsr shall 2lsn De avallable and shatl exend in 380
protect avary such employes or agent of the Managers acling 381
a5 aforssaid and for the pumose of &l the Tseeguing provisigns B2
of this Giause 11 he Managers are or shall e deema i be 383
aching =5 egent of kustes on behalf of and for the bensfit of alf R - ]
parsans whe are of anight be thelr servanis or agants from ime to ¥me - 385
- {inchading sub-contraciorns s sforessid) endelisieeh ... Wy

parsons shall io s exlent be or b desmed io be paftians tn lhfs 387
Agraameant. 88




12. Documentation 389
YWhere the Managers are providing Technical Management in 380
annordance wih stb-cause 3.2 andior Crew Management in i |
appordance with sub-clause 3.1, ey shall make svailable, 392
upon Chersrs recuest, all docomanistion and records relalerd b 383
ihe Safely Management System (SMB) andior the Crow 394
witich e Oraners need In order o demonsirale compliance with 385
tha 188 Code and BTCW €5 or 0 defend 2 dafm against a hirgd 308
party 397

3. Gensral Adminisiration i)
434 The Managers shall handle and seille all deims arising ity

ot of the Managemant Servioes hereunder and keep the Cheners 400
infommed regarding any incident of which the Managens become 401
swesars wWhich gives or may give nise o cleims or disputes involving 402
ird pastias, 403
132 The Managers shall, a5 Insinucted by the Owners, bring 404
or deferd acions, sulls or procesdings in conneclion with malters 405

aninested o he Managers according 1o this Agrasment, 405
123 The Managers shall also have power 1o obiain fegal or 407
techninal or other culside expert advice in relation to the handiing 408
aryl seliesment of ceims and dispules o all oiher malers 408
affecing the inlercets of the Ownars in mspact of e Vessal, 410
134 The Chamers shal amange for the provision of any 411
necessary guarantes bond or olher securily. 413
135 Any cosls reasonably inoumsd by the Managers in 413
carmying o helr obligations according 1o Clauss 13 shall be 414
redmipursed by the Owners. 418
4, Auditing 416
The Managers shall at all Ymes mainiain and keep inue and 417

coimesd accounts and shall makea he same avaliabde for inspeclon 418

ard audiiing by the Dwners al such mes 38 may be madually 418
Agreed. On the ismination, for whalever reasons, of this 430
Agrgemen, the Managers shall release o e Cramers, ifso 421
requested, the oiginals where possitle, or sthenwiss cerlifisd 432

copies, of all such acoounts and ail documents specifically relating 4723

in ine Vessal and her operalion, 424
1, Inspaclion of Vessa! 425
The Cwners shall have the rght at any tme afler ghing 426

reasonable nolloe to the Managers © inspect the Viessel forany 427
428 ©

regson ey considar necessary.

18, Compliance with Laws and Reguiations 428
The Managers will nol do or pernit 1o be done anything which 430
mighi cause any bresch or infingement of the lws and 431

requiations of the Vessdl's fiag, or of the places where she radas, 432

17. Duration of the Agrecmant 433
‘This Agreement shall come inio effect on the day snd vear slated 434
in Biox 4 and shall continues unt! fhe dale staled In Box 17, 435
Therealiari shiall santinue unlilaminaiad by aither pady-giving —436
15 e alheenobios N wilieg-in whish-gvent ha-Agraament-shad.
lenminate-upen ine-expiration ofs parod of twe monihs from the 438
date uponwhich sucth nalice wag given. 435

The Owners may terminate the Agreement i any Hme prior to the

date statad in bou 17, by giving 15-<tays orior notics of fermination in

the Managars.

48. Termination
18.1 Dhwnars” default

440
444

437
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18.

{#8  The Managers shall be entiad to larminate the Agreement 442 -

with immediate afect by nolice in wilting  any moneys 443

pavatis by ihe Oeners under Bis Agreament andior the
oW of Ay atsociatagd vesssl, datalls of which ara dsted
irnAanex- 0% shall nol have bean receivad in the Managers'
rorminalad acoount wilhin ten rupning days of recsipt by
he Cwmers of the Menagers wiithen requesl of If he Vasss!
is repossessed by the Morigagees.
{ify  Hihe Cwnars.
fa}  failto mesl thalr chiigations under sub-clauses 5.2
and 5.3 of this Agreement for any reason within their
SR, oF
th proceed with the emplovment of or confirue lo smploy
tho Vessal in the camiage of oonteband, biockads
unning, or In an uniawful trade, or on @ vovage which
in e reasonable opinion of he Managers is unduly
TIETAMIDUS OF INDIORer,
{he Managers may give nolice of the default 10 the Owners,
raquinng them o remedy 85 sopn &5 praclically pessible.
i the avenl that the Creners fail o ramedy i wilhina
rppsonzbis me to the satisfacton of the Managers, the
Manegers shall be antiled to lemminale he Agreemant
with Imvnediinte et by notioe in wiling,
18.2 Managers’ Defauit
if the Managars i3l to meet thelr obligations under Clauses 3
and 4 of this Agresmant for any reason within the conteo of the
IManagers, ihe Dwners may give nolice i the Managers of he
defaull, requiing them to remedy it as soon as praclically
possitle. In the gvant that the Managers fall to remedy H within a
reasonable tme o the salisfaction of the Chmers, the Cwnars
shall be sntifad to terminate the Agreemant with immadiale affect
3y nolice i witing.
18.3 Exiracrdinary Termination
This Agreement shall be desmed to be lerminated in the casa of
the sale of the Yesse: or if the Vessal becomes a iolal loss oris
declared 85 8 constructive or comeramised or amanged tatal
lpss of is requisiionad.

18.4 For the purposs of sub-dauss 18.3 hereof

[} the date upon which the Vessel is o be asted a3 having
baen sold or othansise disposed of shall be thedate on
which he Owners cesse 1o be registened as Owners of
the Yasssl

{8} theVessel shall notbe deemad to be lost unless elther
she has bectome an achial totg) ioss or agreement has
besn reached with her undensriters in respect of her
constnsclive, compromised or arangsd tols! ioss or if such
agresment wilh her undensiters is nol reachad it is
adiudoed by a compstent Fibunal thal 2 consiruciive nss

. of the Vasss! has oooumad.

18,5 This Agreement shall lemminate forbwith in the evenl of

5n order baing mads or resolution passed for he winding up,

dissohdian, iquidation or banknplcy of either pany (othersise

than for the purpose of reconstruclion or amalgamation) or ifa”

raceivar i 2ppoinisd, or if it suspends paymant, cesses o camy

on business or mekes any special amangament of compnsaiion

with its creditors.

48.5 The teminaton of his Agreement shall be withow!

prejudics o alf righls accrued due between he paries prior o

the: date of termination.

Law and Arbliration

18.% This Agreement shall be govermned by and construed in-
accordance with English law and any disputs adising cutofor |
in connection with this Agreement shall be refered to arbiration
in London in accordance with the Arbilralion Act 1886 or
any statutory modificalion or re-snactment thersof save 10
tha sxdant necessary o give effect o the provisions of this
Clause.

The asitration shall be conducted in accordance with the
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Lendon badime Arblrators Assodiation {LMAA} Temms 510
curerd @ the me when the erbliration proceedings are 5194
comimanced. §12
Theraletens shall be o ties amirids & pery wiahiing 513
to relor & dis,nme fo arblitglien shall dppoint is ARl 514
and send notice of such appolament in witiing o the other 55
party reubing the other pary fo sppoin! 85 own arblirsior 518
wiithin 14 cafarndsr days of that nodice and slating that it wi! 517
appoint its ariirator as sole arbilrator unless the other pary 518
appoints s own abitrstor and gives notice that i has done 818
sowlihinthe 14 days specified. I the other oaty doss rod 520
appoint its own asbitrator snd give netios that it has done so 4
wihinthe 14 days specified, the parly referring a dispute o 822
arbilfsiion may, vithou! e requioment of ary - further.prior 523 .
-hotiee 1o the gliter. parti; apgminf s mrdeaiod 48 sole 24
atliralor snd shall edvien the oiher parly socordingly, The 525
award of & sola arbitrator shall be binding on both partiss o
2% i ha had hesn appointed by sgreemeant 527 .
Nothing hersin shall prevant the perties agresing In wiling 828 ...
to vary these provisions to provide for ihe appolitment of & 529
sole srbitralon, 530
i cases where nalther the dalm nor any countescisim 531
excaads the sum of USDSH.000 {or such olher sum 35 the 5a2
partiss may sgree} the arbilralion shall be conducted in 533
acoordance wilh the LIMAA Smal Claims Procedurs ourend 534
al e fima when the artiiration aroceedings are commencad, 535
18-2-This-Agraement-shall -be-govemed- by - and-sensinmed 536
ingteomance wWith-Tils- —8-0l- he-dnitad Siates-Code and 537
tha-Maritima-Law-of-ihe-Unlied -Slates-and-any-dispuls £33 .
ansing sutelorinmnnecionwiih his-Sgreementshall be 533
refengddohes pasons ot Maw York_ona o be apnoiniad 540
by-eash-atihe paries hemio-and the thind by thetwo 5o ) 541
choser-ingir desision or hat of a0y wo of em-shall be 542 -
fnal—and - —lor—Ihs—pUMNEoE—of—enfoiaing aay-awart: 343
jutigamaent-may-be anlvred.-on-an-awsid-by-any court-of 544
eompatant juiedicion—The prosasdings -shall-be -sonducien E45
in-asoondanci-wih-the-nies -5l he -Soclaly. of- Madiime 544
Sblinlorsadmns. 547
in-cases-Where-neither—the-slaim- norany- caunlasiaim 548
excendstho sum oFUSDAN000 —— for such siber sum-as e 548
pariss- may- agran)-the arblirslion-shall-be ‘coushuid-in 550
aopordancg with-iha- Shedened-Adbilration-Procedure-of-the 559
Endsirof Marfime Arblirsion.- Ine-sumeniathe e whan 552
ihe-arhiiration-prossedings aro-cemmencad. 5853
483 This Agreomeart-shall- ba-govermed-by- and-seasined 854
A poeoninnee wilhahe laws of e place mluslysgrec by 5656
the parlise and sy B pot et dal ol ar i sintostin 458
with-hig Aqmmt-s?sa!i e ralerrad -lo-arbiratlon- at-a 857
mlually -agread pless—subissl-- e procadures -applisatie 558
thare. 553
184 if Box 18 in Part | I3 not epproprimsly fed in, sub- 560
clause 18.1 of thiz Clause shall apply. 561
Moia: 189,18 2 and 19,3 are sffematives;  Indicale : 582
affarmmtive agreed in Box 18 o 583 .
. Mioticas . 564 -
204 Any nodics to be given by either party fo the other 565
party shall ba In wiiling and may be sent by fax, islex, 568
ragistored or recarded mall or by personal sardee. ' 567
20,2 The eddress of the Parties forsandoe of such 568
communication shall be as atated in Boxes 19 and 20, 568

rasnechively. 570




ANNEX "A" (DETAILS OF VESSEL OR VESSELS)
SHIP MANAGEMENT AGREEMENT

Date of Agreement:
Aedudy-2018

Marne of Vaessel{s):
MY Sangs Opus

Particulars of Vasssi(s):

B0 HUMBER 9488729

VESSELS PARTICULARS
MAME : 1QNGA OF!J@ CALL 355 ! WIAFS . 28Tuna
EALARE | ¢ 4 y P ’ )
PEGNE Mo ¢
TP PHONE Ne, ¢

TELEX Ma. ¢

TECH, GPMM}'H-’E,

Phme T Boaeli
1 CREWING : - - :
. FLAG: Marshiel inlands PORF OF RECANTRY: o Walure -
1. OFFICIALIFG. @ 7818 i BRI ID NG - . B488T2E
MR ER MO, ¢ SIR00TEE BABID ACT, COHMPANT : Lo GRoY
FayCLim: GARD 83 Coverige: . GARD
CILASE SOCIETY:  WRB R o
FESSEL CLASS HHRS1 - Bull Certlor 'ESP', BC-A (Hold nog. 24,6 &8 mey bo emphis), LI, GRARQDY W
SHRMI-LI, 3TC ENY (BYWAF [ToF), IARS, (PP 18P 8, 1APP]
BITFLDER ETH Ofehers & Shipbullding Co. Lid .
HULL KOs S5007 CUBTOMER MO, 2HERAT
DELIVERED: oB-Apr-10 EEEE L4 : 18-Hov0R
DATE LALIVCH 29Fab-10 BATE NAME CHANGED : 13-BapAT
TAST DE I, : 2-dun-16 § Bingepore .
A WI10M PARALLEL BODYAF BALLAST: - NIA
EAF 28300 DISTANVCE BREDGE - BOW : S . i
EXTREME BEAS - F 3.1 DISTANCE BREDGE -STERKF : 0 &R
MOULBED BEAM 5.0 % HOULRED DRAFT: L B
MOULDED BEFTH ME Y SCANTLING DEAFF (MOULDEDY - e
DEST, REELSAST - 81.835 M RS =
TORTAGHY INTHRNATIONAL PARAMA L BLEZ
GF 25047 MT 88644 .85 MT
T : 40025 BT 0482.83 MT
CANAL I NG, : .
LOADLIME INFOEMATION Fiaebaed- gt L Bandesal iy
TROFICAL © 8235 W WaonM - 19BARIAMT . 124008 MT
SEMMPR & BE1T M AAER - CABGTISEMT o JOTEREE MT
WINEER ¢ B.R9E M ATRETH LTI MT o RGRETRE MY
FRESH WATER © 5200 M WEITH TIROTINEMT L MFELI MT
TROPICAL FRESH WATER 8821 M BEREM '-1awaam L 2948888 MY
UPFER EDGE OF QECE LIVE FOR L.0 MEASUREMENT: 7R MM o "
FRESH WATER ALLOWANCE U AT TONNE ezsmmammmm 1A MT
I e iy 26PETE MT .
CARGE HOLD CAFACITY me's £H1 - 183510 1 C60 - 239708 OO - w&sam« mmcu wsum s
CHT - 228T8.4 1 CHE - 28304 ¢ O B 202000 | TOTAL CAPACITY - 1983854 B
FATCH DIsiystons: CHISE=189] X 150M CHI B~ 1081 ME2040 M
HOLD SINENIIONS: CH 1= L35 MW K HRTJ CHID = L38 WIS X MRS (= e xwa HHE3 -
CRAVES TYPE & N0, 3 5 Btecho Hydmmuls Driven G CRANEZSWL .. 3MT .-
BALLASF TANET CAPACTEY: TETES.1 MT (Inciuding No.§ Carge Held Figed.) . IR
BOREERA - HEG CAPACITT: B447.2 BT BE% Full BEDO CAPACITY: ST aee T R8sk Ful]
EW, CAPACTTE 0 o BB NT
BUNEERS DALY CONSUSE - HFO: Bakiget 43AMT R S.6e% POR DAL F COWSLRL-8EDO: . - BiM3
Latem 81,8 WY R ORAN MOK Dol
BEARY EAGENE: BT MAN BEW SSTOMEC-C (MK W}
HMOR - 55,230 BHP ¥ 89 RPM { NCR -22,788 BH?::&HRPM
GENEEATORS: STH EMNGINE - MAR BT
BALLAST PUBERS CAPACTTF: 2 ¥ 2509 M3 per hours {Total 8000 M3}
- PROPELERR: FIEDTYPE ) 4 BLADES | DIAMETER - 92 M

- RERDER: o BEMI-SFADE STREAMUMNE




ANNEX "B" (DETAILS OF CREW)
SHIF MANAGEMENT AGREEMENT

Date of Agraemant:
A-Jusly-2048

Details of Crew:

FIRET CREW:

o Rank Nationality




ANNEX "™ (BUDBGET)
SHIP MANAGEMENT AGREEMENT

Date of Agresment:
d-Jusly-2518

Managers' Budgst for the current #rst year with the affect fom the Commancament Date of this Agresment:

50280 | CREW - COSTS

50420 | CREW - VICTUALLING

#100¢  STORES

52000  LUBES

53450 | REPAIRS/MAINTENANCE

54000 ; DOCKING

35000 INSLURANCE

56000 | MISOELLANEQUS

57000 | INTERNAL MANAGEMENT EXPENSES

TOTAL

| DAILY COST




ANNEX-H! (ASY
SHIPMANAGENE)

ARV ERSELS)
AGREEMENT.

NOTEPARTIES- BHOULD BE-AWARE LA BY-COMPLEFING DI IS-ANNEX- 1P
Y- WL BE-SUBIECTTO-LH B EROVISIONS -OE-SUB-CHLAUS T80 6- O 3318
AGREEMENT.

Hate-nbiureement-




APPENDIX 2
PART A

NOTICE OF ASSIGNMENT TO INSURER
{for attachment by way of endorsament to the Policy or Entry in respect of the Vessel)

iy, “SONGA OPUS” with IMO Nop. 9486726 {the “Vessel”}
HEREBY:

Songa Shipmanagement Limited of 2 Marchfield Drive, Paisley, PA3 2RB, Scotland, United Kingdom,
the technical and commercial managers of the Vessel (the “Managers”) GIVE NOTICE that by a first
priority manager’'s undertaking dated 2018 and made by the Managers in favour of
Sea 70 Leasing Co. Limited of Hong Kong, the owner of the Vessel {the "Owner”), that the Managers
have assigned absclutely to the Owner all rights and interests of every kind which each respectively has
now or at any later time to, in or in connection with:

{i} all policies and contracts of insurance, including entries of the Vessel in any protection
and indemnity or war risks association, which are effected in respect of the Vessel, its
earnings or otherwise in relation 1o it whether before, on or after the date of this Notice
of Assignment; and

(i} all rights and other assets relating to, or derived from, any such policies, contracts or
entries, inclugding any rights to a return of a premium and any rights in respect of any
claim, whether or not the relevant policy, contract of insurance or entry has expired on
or hefore the date of this Notice of Assignment.

Endorsement of this Notice of Assignment on a Policy of insurance or Entry in respect of the Vessel shall
be deemed to constitute acceptance by the underwriters or club ta the terms of this Notice of
© Assignment.

Songa Shipmanagement Limited
By:

MName:

Title:

" Date:

10 EURCPE/624439759v1



APPENDIX 2
PARTB

LOSS PAYABLE CLAUSE

(for hull and machinery and war risks insurances)

m.v. “SONGA OPUS” with IMO No. 9486726 (the “Vessel”)
BY::

a first priority manager’s undertaking dated 2018 made by Songa Shipmanagement

-commercial managers of the Vessel (the “Managers”) made by the Managers in favour of Sea 70
" Leasing Co. Limited of Hong Kang, the owner of the Vessel {the "Owner”}, the Managers have inter alia
~assigned absolutely all rights.and interests of every kind which each respectively has now or at any later
time to, in or in connection with, the insurances to which this Policy or Entry relates {the “Insurances”).

Accordingly, all payments under or in connection with the Insurances shall be made as follows:

(& in the event of an actual, constructive, arranged or compromised total loss {the “Total
Loss”), all proceeds of the insurance and all other sums payable under or In connection
with the Insurances shall he paid to the Owner or to its order, provided that no
compromised or arranged Total Loss shall be agreed to by the underwriters without
the prior written consent of the Owner;

{ii} Any claim or money of whatsoever nature and kind payable under or in connection
with the insurance {other than in respect of a Total Loss) exceeding US$1,000,000 or
its equivalent in any other currency shall be paid to the Owner or to its order;

(it} Any claim or money of whatsoever nature and kind payable under or in connection
with the Insurance {other than in respect of a Total Loss) not exceeding US51,000,000
or its eguivalent in any other currency shall be paid to the Managers as appropriate
uniess and until the underwriters receive notice from the Owner, in which case all such
claims or money shall thereafter be paid to the Owner or to its order.

The Qwner shall be given at least thirty (30) days’ prior notice of cancellation, medification, termination
or expiry of the insurance policy in or on which this Clause is contained or endorsed, and promgpt notice
of any failure by Star Nor I LLC as Charterer {the “Charterer”) to pay premiums as and when due. In
the event of non-payment or short payment of premiums, the policy shall not be cancelled for thirty
(30} days after receipt by the Owner of the notice of the Charterer's failure of payment of such
premium, during which period the Owner shall be entitled to remedy the said default.

The Owner shall be promptly advised of any act or omission by the Charterer or any Manager which
might make the policy void or voidable.

11 EURDPE/EI443373v]




LOSS PAYABLE CLAUSE
{for protection and indemnity insurances)
m.v. “SONGA OPUS” with IMID No. 8486716 {the “Vessel”)

Payment of any recavery which Sea 70 Leasing Co. Limited of Hong Kong, the owner of the Vessel (the
“Qwner”) is entitled to receive out of the funds of this association in respect of any liability, costs or
expenses incurred by the Owner shall be made to the Owner or to its order.

Payment of any recovery which Senga Shipmanagement Limited of 2 Marchfield Drive, Paisiey, PA3
2RB, Scotland, United Kingdom, the managers of the Vessel {the “Managers”) is entitied to receive out
of the funds of this association in respect of any liability, costs or expenses incurred by any Manager
shall be made 10 the Managers or to its order, unless and until this association receives notice from the
Owner, in which case all recoveries shali thereafter be paid to the QOwner or to its arder.

iz ELUROPE/52443579v1



