
,|

2

3

MEMORANDUM OF AGREEMENT

Dated: 4 JulY 2025

NoMegian Shipbrokers' Associalion's
Memorandum of Agreement for sle and

purchase of ships. Adopted by BIMCO in 1956.
Code-name

SALEFORM 2012
Revised 1966, 1983 and 1986/87, '1993and2012

JTNGANG MARINE INC. of Panama, hereinafter called the "Sellers", have agreed to sell, and

HUWELL SHIPP/NG PTE. LTD., a company incorporated in Singapore with limited liability,
hereinafter called the "Buyers", have agreed to buy:

Name of vessel: JIIV GAIVG

IMO Number:9rM6960

Classification Society: Rll\lA

Class Notation: C x bulk carrier ESP - CSR - BC-A - allowed combination of specified empty holds ;
u n restri cted n avi gati on
x AUT-UMS; GRAB 20; INWATERSURVEY; MON-SHAFT

Year of Build: 2009 BuilderlYard: SHANGHAI SHIPYARD CA., LTD., CHINA

Flag: Hong Kong, China Place of Registration: Hong Kang GT/NT: 33,036119,663

hereinafter called the "Vessel', on the following terms and conditions:

Definitions
"Banking Days" are days on which banks are open both in the country of the currency stipulated for the
Purchase Price in Clause 1 (Purchase Price) and in the place of closing stipulated in Clause 8
(Documentation) and P.R. China, Hong Kong and Singapore(add additional jurisdictions as appropiate).

"Buyers' Nominated Flag State" means Hong Kong (state flag state)(the Vesse/ shall be registered under
the laws and ftag of Hong Kong by way of demise chafter registration in the name of Buyers as owners
and the Se/lers as demr.se chafterers).

"Class" means the class notation referred to above.

"Classification Society" means the Society referred to above.

"Depesit" shall have the meaning given in Clause 2 (Depesi9,"Delivery Payment" shall have the meaning
given in Clause 3 (Payment).

"Escrow Account" means the United Sfafes dollars account designated as fhe Escrow Account in the
Escrow Agreement.

"Escrow Agent" means Johnson Stokes & Master Hong Kang office, which shall hold and release the
Delivery Payment in the Escrow Account in accordance with the terms and conditions of the Escrow
Agreement.

"Escrow Agreement" means the escrow agreement entered into or to be entered into between the Sellers,
the Buyerc and the Escrow Agent sefting out the terms of appointment of the Escrow Agent and the
matter in which the Escrow Agent will hald and release the Delivery Payment.

"ln writing" or "written" means a letter handed over from the Sellers to the Buyers or vice versa, a
registered letter, e-mail or telefax.

"Parties" means the Sellers and the Buyers.
"Purchase Price" means the price for the Vessel as stated in Clause 1 (Purchase Price).

"Sellers' Designated Account" means the account in the name of Goldbeam lntemational Ltd. at the
Se//ers' Designated Bankwith account no. 808-77X7A-274.

"Sellers' Designated Bank" means The Hongkong and Shanghai Banking Corporation Limited, acting
through its office at 1, Queen's Road Central, Hong Kong for receipt of the Delivery Payment.
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1 Purchase Price
The Purchase Price is USD 10,800,000 (United States Dollars Ten Million Eight Hundred
Thousand)(state earreney atd ameunt beth in werds and frgures).

Deposit - intentionally omitted
all ledge a deBesit ef
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% ( Ber eent) er' if left blank' l0% (Ien per een$; ef the Purehase Priee (the
"Depesif') in fhe Eserew /leeesnf with the Eserew /lgenlwithin three (3) Banking Days after the
date{he*

(i) this Agreement has been signed by the Parties and exehanged in eriginal er by e mail er
tele#ax;-ane

(ti) Eeerew ngreemeft 
^end

(iii) the Eserew /lgenf has eenfirmed in witing te the Parties that the Eserew Aeeegnf tb ready
g-reee*e+Ae€epestr-

The Depesilshall be released in aeeerdanee with jeint written instruetiens ef the Parties psrssanf

previae te tne gserow n
neeeu*ana reeeive an

Payment
On delivery of the Vessel, but not later than three (3) Banking Days after the date that Notice of
Readiness has been given in accordance with Clause 5 (Time and place of delivery and
notices); the full amount of the Purchase Price and all other sums payable on delivery by the
Buyers fo fhe Sellers underthis Agreement (the "Delivery Payment") shall be released in
full free of bank charges to the Sellers' Designated Account in accordance with the Escrow
Agreement.

(i) the Depesit shall be released te the Sellers; and

(ii) the balanee ef the Purehase Priee and all ether sums payable en delivery by the Buyers
te the Sellers under this Agreement (fhe €alanee Pr€e? shall be paidreleased in
full free ef banlFeharges te the Sellers' 9esignafed A€€eunt in eeeerdanee ffiff, the
Eeerefl+greornerF.

The Buyerc shall no later than two (2) Banking Days pior to the expected date of delivery of the
Vessel as notified by the Sellers in accordance with the 5 days' approximate notice of delivery of
Clause 5(b), Iodge an amount suffrcient to cover the Delivery Payment with the Escrow Account
pursuant to the Escrow Agreement, to be held to the order of the Buyers onty. The Delivery
Payment shall be inevocably released to fhe Se/lers' Designated Account on delivery pursuant to
the terms af the Escrow Agreement. Any funds remitted by the Buyers in excess of the Delivery
Payment shall be retumed to the Buyers pursuant to the Escrow Agreement. lnterest, if any,
shall be credited to the Buyers. Any fee charged for holding and releasing the Delivery Payment
shall be bome equally by the Sellers and the Buyers. The Buyers and the Sellers shall promptly
provide the Escrow Agent with all necessary documents required by the Escrow Agent in order
for the Escrow Agent to be ready to receive and release the Delivery Payment without delay. All
payments made by the Buyers under this Agreement shall be made in full without set-off,
counterclaim, rcduction or diminution or any kind or nature. Any bank charges applied to
payments shall be bome by the Buyers so that the Sellers are paid in full net of those charges.

lnspection
(a) The Buyers have inspected and accepted the Vessel's classification records. The Buyers
have also inspected the Vessel aUin Zhenjiang, China {state place) on 15 June 2025 (state date)
(the "Zhenjiang lnspection") and have fully
accepted the Vessel following this inspection and the sale is outright and definite, subject only
to the terms and conditions of this Agreement.

{b) *The Bsyers shall have the right te inspeet the Vessel's elassifieatien reeerds and deelare
whether same aFe aeeepted er net within (sfafe dafelpen'ed),

The Sellers shall make the Vessel aveilable fer insBeetien aUin (sfafe p/aeelrang4 within
@
The Bsyers shall undertake the inspeetien witheut undue delay te the Vessel, Sheuld the
Buyers eause undue delay they shall eempensate the Sellers feptheleeseE thereby incurred,

The Buyers shall inepeet the Vess€l withest epening up and witheut eest te the Sellers,

During the inspeetien, the Vessel's deek and engine leg beeks shall be made available fer
@

The sale shall beeeme eutright and definite; subieet enly te the terms and eenditiens ef this

the Buyers within seventy twe (72) heurs after eempletien ef sueh inspeetien er after the
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5.

6.

ier.

the Vessel's ,elassifieatien .eeerds and/er ef the Vessel net be reeeived by the Sellers as

Buyers; whereafter this Agreement shall be null and veid'

* l(a) ,and l(b) are altematives; delet+whiehever is net a€plieeble, h the abse'nee ef deletienq
W
Time and place of delivery and notices
(a) The Vessel shall be delivered and taken over safely afloat at a safe and accessible berth or
anchorage aUin passing Singapore under cunent voyage. @
eptisn

Notice of Readiness shall not be tendered before: 7 July 2025 (date)

Cancelling Date (see Clauses 5(c), 6(a)(i), 6(aXiii) and 14): 15 August 2025

(b) The Sellers shall keep the Buyers well informed of the Vessel's itinerary and shall
providetheBuyerswith@ten(10),seven(7),five(5)andthree(3)days'
approximate notice of the date the Sellers intend to tender Notice of Readiness and of the
intended place of delivery.

When the Vessel is at the place of delivery and physically ready for delivery in accordance with
this Agreement, the Sellers shall give the Buyers a written Notice of Readiness for delivery.

(c) lf the Sellers anticipate that, notwithstanding the exercise of due diligence by them, the
Vesselwill not be ready for delivery by the Cancelling Date they may notiff the Buyers in writing
stating the date when they anticipate that the Vesselwill be ready for delivery and proposing a
new Cancelling Date. Upon receipt of such notification the Buyers shall have the option of
either cancelling this Agreement in accordance with Clause 14 (Sellers' Default) within three (3)
Banking Days of receipt of the notice or of accepting the new date as the new Cancelling Date.
lf the Buyers have not declared their option within three (3) Banking Days of receipt of the
Sellers' notification or if the Buyers accept the new date, the date proposed in the Sellers'
notification shall be deemed to be the new Cancelling Date and shall be substituted for the
Cancelling Date stipulated in line 79.

lf this Agreement is maintained with the new Cancelling Date all other terms and conditions
hereof including those contained in Clauses 5(b) and 5(d) shall remain unaltered and in full
force and effect.

(d) Cancellation, failure to cancel or acceptance of the new Cancelling Date shall be entirely
without prejudice to any claim for damages the Buyers may have under Clause 14 (Sellers'
Default) for the Vessel not being ready by the original Cancelling Date.

(e) Should the Vessel become an actual, constructive or compromised total loss before delivery
the DepesitDelivery Payment together with interest earned, if any, shall be released immediately
to the Buyers whereafter this Agreement shall be null and void.

Divers lnspection / Drydocking
(a).
(i) The Buyers shall have the option at their cost and expense to arrange for an undenrater

inspection by a diver approved by the Classification Socie$ prior to the delivery of the
Vessel. Such option shall be declared latest nine (9) days prior to the Vessel's intended
date of readiness for delivery as notified by the Sellers pursuant to Clause 5(b) of this
Agreement. The Sellers shall at their cost and expense make the Vessel available for
such inspection. This inspection shall be carried out without undue delay and in the
presence of a Classification Society surveyor arranged for by the Sellers and paid for by
the Buyers. The Buyers' representative(s) shall have the right to be present at the dive/s
inspection as observer(s) only without interfering with the work or decisions of the
Classification Society surveyor. The extent of the inspection and the conditions under
which it is performed shall be to the satisfaction of the Classification Society. lf the
conditions at the place of delivery are unsuitable for such inspection, the Sellers shall at
their cost and expense make the Vessel available at a suitable alternative place near to
the delivery port, in which event the Cancelling Date shall be extended by the additional
time required for such positioning and the subsequent re-positioning. The Sellers may
not tender Notice of Readiness prior to completion of the underwater inspection.
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(ii) lf the rudder, propeller, bottom or other underwater parts below the deepest load line are
found broken, damaged or defective so as to affect the Vessel's class, then (1) unless
repairs can be carried out afloat to the satisfaction of the Classification Society, the
Sellers shall arrange for the Vessel to be drydocked at their expense for inspection by
the Classification Society of the Vessel's undennrater parts below the deepest load line,
the extent of the inspection being in accordance with the Classification Society's rules (2)
such defects shall be made good by the Sellers at their cost and expense to the
satisfaction of the Classification Society without condition/recommendation** and (3) the
Sellers shall pay for the underwater inspection and the Classification Society's
attendance.

Notwithstanding anything to the contrary in this Agreement, if the Classification Society
do not require the aforementioned defects to be rectified before the next class
drydocking survey, the Sellers shall be entitled to deliver the Vessel with these defects
against a deduction from the Purchase Price of the estimated direct cost (of labour and
materials) of carrying out the repairs to the satisfaction of the Classification Society,
whereafter the Buyers shall have no further rights whatsoever in respect of the defects
and/or repairs. The estimated direct cost of the repairs shall be the average of quotes
for the repair work obtained from two reputable independent shipyards at or in the
vicinity of the port of delivery, one to be obtained by each of the Parties within two (2)
Banking Days from the date of the imposition of the condition/recommendation, unless
the Parties agree othenrrrise. Should either of the Parties fail to obtain such a quote within
the stipulated time then the quote duly obtained by the other Party shall be sole basis
for the estimate of the direct repair costs. The Sellers may not tender Notice of
Readiness prior to such estimate having been established.

(iai) lf the Vessel is to be drydocked pursuant to Clause 6(a) (ii) and no suitable dry-docking
facilities are available at the port of delivery, the Sellers shall take the Vessel to a port
where suitable drydocking facilities are available, whether within or outside the delivery
range as per Clause 5(a). Once drydocking has taken place the Sellers shall deliver the
Vessel at a port within the delivery range as per Clause 5(a) which shall, for the purpose
of this Clause, become the new port of delivery. ln such event the Cancelling Date shall
be extended by the additional time required for the drydocking and extra steaming, but
limited to a maximum of fourteen (14) days.

Classifieatien Seeiety ef the Vessel's snderwate{ iarts belew the deepest lead line; the extent
ef the inspeetien being in aeeerdanee with the €lassifieatien Seeiety's rules, lf the rudder;
ppepeller, bettem er ether undervvater parts belew the deepest lead line are feund breken;

expenses in eenneetien with putting the Vessel in and taking her eut ef drydeek; ineluding the
drydeek dues and the elassifieatien Seeiety'e fees-The Sellers shall alse pay fer these eests
and expense+if parts ef the tailshaft syslem are eendemned er feund defeetive er breken se as
ts affeet the Vessel's elass, ln all ether eas€s; the Buyers shall pay the aferesaid eests and
@
(c) lf the Vessel is drydocked pursuant to Clause 6(a) (ii) €F€(b) above:

(i) The Classification Society may require survey of the taibhaft system, the extent of the
survey being to the satisfaction of the Classification surveyor. lf such survey is
not required by the Classification Society, the Buyers shall have the option to require the
taibhafi to be drawn and surveyed by the Classification Society, the extent of the survey
being in accordance with the Classification Society's rules for tailshaft survey and
consistent with the current stage of the Vessel's survey cycle. The Buyers shall declare
whether they require the tailshaft to be drawn and surveyed not later than by the
completion of the inspection by the Classification Society. The drawing and refifting of
the tailshaft shall be arranged by the Sellers. Should any parts of the tailshaft system be
condemned or found defective so as to affect the Vessel's class, those parts shall be
renewed or made good at the Sellers' cost and expense to the satisfaction of
Classification Society without condition/recommendation**.

(ii) The costs and expenses relating to the survey of the tailshaft system shall be borne by
the Buyers unless the Classification Society requires such survey to be carried out or if
parts of the system are condemned or found defective or broken so as to affect the
Vessel's class, in which case the Sellers shall pay these costs and expenses.

(iii) The Buyers' representative(s) shall have the right to be present in the drydock, as
observer(s) only without interfering with the work or decisions of the Classification
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Society surveyor,

(iv) The Buyers shall have the right to have the undennrater parts of the Vessel cleaned and
painted at their risk, cost and expense without interfering with the Sellers' or the
Classification Society surveyo/s work, if any, and without affecting the Vessel's timely
delivery. lf, however, the Buyers' work in drydock is still in progress when the
Sellers have completed the work which the Sellers are required to do, the additional
docking time needed to complete the Buyers' work shall be for the Buyers' risk, cost and
expense. ln the event that the Buyers' work requires such additional time, the Sellers may
upon completion of the Sellers' work tender Notice of Readiness for delivery whilst the
Vessel is still in drydock and, notwithstanding Clause 5(a), the Buyers shall be obliged
to take delivery in accordance with Clause 3 (Payment), whether the Vessel is in drydock
or not.

*6(a) and 6(b) are altematives; delete whichever is not applicable. ln the absence of deletions,
altemative 6(a) shall apply.

**Nofes or memoranda, if any, in the surueyols report which arc accepted by the Classification
Society without condition/recommendation arc not to be taken into account.

Spares, bunkers and other items
The Sellers shall deliver the Vessel to the Buyers with everything belonging to her on board
and on shore. All spare parts and spare equipment including spare tail-end shaft(s) and/or
spare propeller(s)/propeller blade(s), if any, belonging to the Vessel at the time of inspection
used or unused, whether on board or not shall become the Buyers' property, but spares on
order are excluded. Fonrvarding charges, if any, shall be for the Buyers' account. The Sellers
are not required to replace spare parts including spare tail-end shaft(s) and spare
propeller(s)/propeller blade(s) which are taken out of spare and used as replacement prior to
delivery, but the replaced items shall be the property of the Buyers. Unused stores and
provisions shall be included in the sale and be taken over by the Buyers without extra payment.

Library and forms exclusively for use in the Sellers' vessel(s) and captain's, officers' and crew's
personal belongings including the slop chest are excluded from the sale without compensation.;

Items on board which are on hire or owned by third parties, listed as follows, are excluded from
the sale without compensation but the Buyers have an option to continue the rent (include list)

ySAf & Cabinet, lnmarsat FBB250 and accessoies, Life Rafts, Oxygen Cylinders, Acetylene
Cylinders, Refrigerant Cyli nde rs.

Items on board at the time of inspection which are on hire or owned by third parties, not listed
above, shall be replaced or procured by the Sellers prior to delivery at their cost and expense.

The-Buyers shall take ever remaining bsnkers and unused lubrieating and hydraulie eils and

(a) *the aetuel net priee (exeluding barging expenses) as evideneed by inveiees ervesehers; er

fer remaininq bun ingepere-f;iee
(exelading barging expensed twe (2) Eanking Day pier te the dey ef delivery, lf ne saeh

garging expense9 sh

(b) *the eurrent net market priee (exeluding barging expenses) at the pert end date ef delivery

Fer unueed lubrieati
i

UV Setters Sutpliers'I

@.
Exaet guantitiee ef remei

savey leteet twe deye (4 beb
eqreed eilewa+1ae fer eens

Payment under this Clause shall be made at the same time and place and in the same
currency as the Purchase Price.
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"inspection" in this Clause 7, shall mean the Buyers' inspection according to Clause 4(a) or 4(b)
(lnspection), if applicable. lf the Vessel is taken over without inspection, the date of this
Agreement shall be the relevant date.

"(a) and (b) are altematives, delete whichever is not applicable. ln the absence of deletions
altemative (a) shall apply.

Documentation
The place of closing: Hong Kong office of the Escrow Agent via virtual closing

ln exchange for the payment of the Delivqry Payment, fhe Sellers shall, at the time of the closing,
deliver to the Buyers the closing documents which are reasonably required by the Buyerc for the
registration of the Vessel under the Buyers' Nominated Flag State and legal transfer of her
ownership.

Any closing fees, if any to be shared equally betueen fhe Sellers and the Buyers.

The Pafties shall mutually agree on Addendum No. 1 to this Agrcement detailing the delivery
documentation required by each Party which shall form an integral part of this Agreement.

(a) ln erxehang+fer paymenl ef the Purehase Priee the Sellers shall previde the Buyers with the
@
(i) tegal Bill(s) ef Sale in a ferm reeerdable in the Buyers' Neminated Flag State;

transferring title ef the Veesel and stating that the Vessel is free frorn all mertgages;
eneumbrarees and maritirnelien+epanFether debts whatseever; duly netarially attesteC

;

the Sellers te autherise the exeeutien' delivery and perfermanee ef this Agreement;

(iii) Pewer ef Atterney ef the Sellers appeinting ene er mere representatives te aet en behalf
ef the Sellers in the perfermanee ef this Agreennent; duly netarially attested and legalised
@i

Vessel is free frem registered eneumbranees and rnertgageq te be faxed er e mailed by

(v) Deelaratien ef Class er (depending en the €lessifieatien Seeiety) a Class Maintenan€e
€ertifieate issued within three (3) Banking Days prier te delivery eenfirming that the
Vessel is in €lass free ef eenCitien/reeemmendatien;

(vi) Certifieate ef Beletien ef the Vessel frem the Vessel's registry er ether efiieial evidenee ef
deletien apprepriate te the Vessel's registry at the time ef delivery; er; in the event that
the registry dees net as a matter ef praetiee issue sueh deeumentatien immediately; a
written undertaking by the Sellers te effeet-deletien frern the Vesselb regi€try ferthwith

been4elivered;

(vii) A eepy ef the Vessel's eenfinueus Synepsis Reeerd eerti&ing the date en whi€h the
Vessel eeased te be registered with the Vessel's registry; er; in the event that the registry
dees net as a matter ef praetiee issse sueh eertilicete immedialely; a written undedaking
frem the Sellers te previde the eepy ef this eertificate premptly uBen it being iesued
tegether with evidenee ef submissien by the Sellers ef a duly exeeuted Ferm 2 stating
the date en whieh the Vessel shall eease te be regislered with the Vessel's registry;

(ix) Cemmereial lnveiee(s) fer bunkers' lubricating and hydraulie eils and greas€s;

(x) A eepy ef the Sellers' letter te their satellite eemmsnieatien previder eaneelling the
Vessel's eemmunieatiens eentraet whieh is t€ be eent immediately after delivery ef the
\lesseli

(xi) Any additienal deeuments as may reasenably be required by the eempetent a*therities ef
the Buyers' Neminated Flag State fer the purpese ef registerin$ the Vessel; previded the
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11.

300
301
302
303
304
305

Buyers netifr the Sellers ef any eueh de€uments as seen as peseible after the date ef
$is+gr€€m€ng-end

ien'

the Buyers te autherise thee(eeutien; delivery and perfermanee ef ihis ngFeement; and

(ii) Pewer ef Atterney ef the Buyers appeinting ene er mere representetives te aet en behalf

@
(c)lfanyofthedocumentslistedinAddendumNo.1@arenotin

the English
language they shall be accompanied by an English translation by an authorised translator or
certified by a lawyer qualified to practice in the country of the translated language.

(d) The Parties shall to the extent possible exchange copies, drafts or samples of the
documents listed in Addendum No. lSub elause (a) and Sub elause (b) abeve for review
and comment by the
other party not later than (efafe n{r?beref dayg; er if lffi nine (9) days prior to the
Vessel's intended date of readiness for delivery as notified by the Sellers pursuant to
Clause 5(b) of this Agreement.

(e}ConcurrentwiththeexchangeofdocumentsinAddendumNo.1@
€kuse{b}€b€ve,
the Sellers shall also hand to the Buyers the classification certificate(s) as well as all plans,
drawings and manuals, (excluding ISM/ISPS manuals), which are on board the Vessel. Other
certificates which are on board the Vessel shall also be handed over to the Buyers unless
the Sellers are required to retain same, in which case the Buyers have the right to take copies.

(f) Other technical documentation which may be in the Sellers' possession shall promptly after
delivery be fonrvarded to the Buyers at their expense, if they so request. The Sellers may
keep the Vessel's log books but the Buyers have the right to take.

(g) The Parties shall sign and deliver to each other a Protocol of Delivery and Acceptance
confirming the date and time of delivery of the Vessel from the Sellers to the Buyers.

Encumbrances
The Sellers wanant that the Vessel, at the time of delivery, is free from all charters,
encumbrances, mortgages and maritime liens or any other debts whatsoever, and is not
subject to Port State of other administrative detentions. The Sellers hereby undertake to
indemniff the Buyers against all consequences of claims made against the Vessel which have
been incurred prior to the time of delivery.

Taxes, fees and expenses
Any taxes, fees and expenses in connection with the purchase and registration in the Buyers'
Nominated Flag State shall be for the Buyers' account, whereas similar charges in connection
with the closing of the Sellers' register shall be for the Sellers' account.

Condition on delivery
The Vessel with everything belonging to her shall be at the Sellers' risk and expense until she is
delivered to the Buyers, but subject to the terms and conditions of this Agreement she shall be
delivered and taken over as she at the time of the inspegienZnenjiang lnspection, fair wear and
tear excepted.
However, the Vessel shall be delivered free of cargo and free of stowaways with her Class
maintained without condition/recommendation*, free of average damage affecting the Vessel's
class, and with her classification certificates and national trading certificates, as well as all other
certificates the Vessel had at the time of inspection, valid and unextended without
condition/recommendation* by the Classification Society or the relevant authorities at the time
of delivery.

'inspection" in this Clause 11, shall mean the Buyers'inspection according to Clause 4(a) or
4(b) (lnspections), if applicable. lf the Vessel is taken over without inspection, the date of this
Agreement shall be the relevant date.
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13.

14-

{5.

16.

"Nofes and memoranda, if any, in the surueyofs repoft which are accepted by the Classiftcation
Society without condition/recommendation are not to be taken into account.

Name/markings
Upon delivery the Buyers undertake to change the name of the Vessel and alter funnel
markings.

Buyers'default

right te eaneel this Agreement' and they shall be entitled !e elaim eempensatien fer their lesses

Should the Purehase PrieeDelivery Payment not be paid in accordance with Clause 3
(Payment), the Sellers have the right to cancel this Agreement in whieh €ase the D
tegether with interest eamed' if any; shall-be released te the Sellers. +f+ne-gepesit-aees-net
€sve++heiFl€€sr+helhe Sellers shall be entitled to claim fufrher-compensation for their losses
and for all expenses incuned together with interest.

Sellers'default
Should the Sellers fail to give Notice of Readiness in accordance with Clause 5(b) or fail to be
ready to validly complete a legal transfer by the Cancelling Date the Buyers shall have the
option of cancelling this Agreement. lf after Notice of Readiness has been given but before
the Buyers have taken delivery, the Vessel ceases to be physically ready for delivery and is not
made physically ready again by the Cancelling Date and new Notice of Readiness given, the
Buyers shall retain their option to cancel. ln the event that the Buyers elect to cancel this
Agreement, the DepesitDelivery Payment together with interest earned, if any, shall be released
to them immediately.

Should the Sellers fail to give Notice of Readiness by the Cancelling Date or fail to be ready to
validly complete a legal transfer as aforesaid they shall make due compensation to the Buyers for
their loss and for all expenses together with interest if their failure is due to proven negligence and
whether or not the Buyers cancel this Agreement.

Buyers' representatives
After this Agreement has been signed by the Parties and the DepesitDetrrvery Payment has been
lodged, the Buyers have the right to place t*e{2)one (1) representatives on board the Vessel at
their sole risk and expense duing vessel's last tip pior to delivery for familiarization purpose
only. The Buyers should pay USD 20 per person per day for meals charges.

These representatives are on board for the purpose of familiarisation and in the capacity of
observers only, and they shall not interfere in any respect with the operation of the Vessel. The
Buyers and the Buyers' representatives shall sign the Sellers' P&l Club's standard letter of
indemnity prior to their embarkation.

Law and Arbitration
(a) "This Agreement shall be governed by and construed in accordance with English law and
any dispute arising out of or in connection with this Agreement shall be referred to arbitration in
London in accordance with the Arbitration Act 1996 or any statutory modification or re-
enactment thereof save to the extent necessary to give effect to the provisions of this Clause.

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 shall
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 so within the fourteen (14) days specified. lf 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 refening 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 shall be binding on
both Parties as if the sole arbitrator had been appointed by agreement.

ln cases where neither the claim nor any counterclaim exceeds the sum of US$100,000 the
arbitration shall be conducted in accordance with the LMAA Small Claims Procedure curent at
the time when the arbitration proceedings are commenced.

(b) Shis Agreement shall be geverled by and eenstrued in aeeerdanee with Title I ef the
United States Cede and the substantive law (net ineluding the eheiee ef law ruleg ef the State
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ef New Yerk and any dispute arising eut ef er in eenneetien with this Agreernent shall be

fer the pu"peses ef enfereing any award; jsdgment may be entered en an award by any eeurt ef
eern^etent jsrisdietien, The p'eeeeCings shall be eendueled in aeeerden€e with the rules ef the

@
ln eases where neither the elaim ner any eeunterelaim exeeeds th+sum ef US$190;000 the

@
(e) This-ngreement shall be gevemed by and eenstrued in aeeerdan€e with the laws ef
(sfafe plae4 and any dispute arising eut ef er in eenneetien with this Agreernent shall be

*16(4, 16(b) and 16(e) are altematives; delete whiehever'is net applieaile, ln the abeenee ef

Notices
All notices to be provided under this Agreement shall be in writing

Contact details for recipients of notices are as follows:

For the Buyers:

Aftention: Mr. Stone Xu and Mr. James Cheng

Email: stonexu@huwell.com.hk. iameschens@huwell.com.hk and aas@huwell.com.hk

For the Sellers: via brokers' channel

Entire Agreement
The written terms of this Agreement comprise the entire agreement between the Buyers and
the Sellers in relation to the sale and purchase of the Vessel and supersede all previous
agreements whether oral or wriften between the Parties in relation thereto.

Each of the Parties acknowledges that in entering into this Agreement it has not relied on and
shall have no right or remedy in respect of any statement, representation, assurance of
wananty (whether or not made negligently) other than as is expressly set out in this Agreement.

Any terms implied into this Agreement by any applicable statute or law are hereby excluded to
the extent that such exclusion can legally be made. Nothing in this Clause shall limit or exclude
any liability for fraud.
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Clause 19. Sancfions

Clause 20. Confidentiality

Both the Sellers and the Buyers warrant, at the date of this Agreement and continuing until delivery
of the Vessel under this Agreement, that they are not in violation of any sanction laws imposed by
the UN and/or fhe US and/or the EU and/or the UK. Should either Party breaches this provision
and/or appearc on the OFAC/SDN list of the US Department of Treasury before delivery of the
Vesse/ under this Agreement, then such Pafty will be in default and breach of this Clause shall
entitle the Party not in breach:

(a) to terminate this Agreement and/or claim damages, including any fines or penalties, rcsulting
from the breach; and/or

(b) to claim an indemnity against the Pafty in breach for a/l /osses, expenses, fines, penalties,
demands, liabilities, damages, claims and cosfs (which shall include legal fees) suffered or
incurred by the Party not in brcach.

The terms and conditions of fhis Agreement shall be kept stictly pivate and confidential among the
Pafties provided that the Pafties may disclose as much as may be necessary of the terms of this
Agreement:

(a) ln case and to the extent required by law or requested by court or by the Se//ers' creditors in
connection with the Se/lers' insolvency proceedings;

I



(b) To auditors, third pafty managers, extemal counsels or acauntants;

(c) To their holding companies, atriliates or subsidiaries; or

(d) ln connection with any ftnancingofthe Vesse/,

provided that the recipients of confidential information under (b), (e), (d) above agree or are
required to keep the terms of this Agreement eonftdential in accordance with the terms of this
clause. Should the details of this Agreement become public in the maftet despite the efforls of both
Parties, neither the Se/lers nor the Buyers have the right to withdrcw from the sale or fail to fulfil
their obligations underthis Agreement unless otierwise stipulated in this Agreement.

It is acknowledged that the intermediate holding company of the Se//ers, Jinhui Shipping and
Transpodation Limited ("Jinhui Shipping) and the parent company of Jinhui Shipping, Jinhui
Holdings Company LimiEd ("Jinhui Holdings") will need to make announ@ments purcuant to the
rules and regulations of the Oslo Stock Exchange and the Hong Kong Stock Exchange respectively.

Forand on behalf of the Sellers

Name: ShumYee HOng

Tifle: Director

Forand on behalfofthe Buyers

Name: Xu

Title: Director
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