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EYXAPIXTIEX

®a 1Bera va guyaplothom Tov emPAETOVTO KaONyNT) pHov K. Anuntpto Avpion, yuu v
EUMIGTOCVVN KOL TN ONUOVTIKY KoBodNyno1 Tov kab’ OAn TN StdpKel EKTOVNONG TNG
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ddaktopa k. avayudtn Zoyaplovddkn yuo v TeXVIKN oAAd kot N0k vTostipiEn, ot
Mapw BapPaté g Naftotrade Shipping and Commercial S.A., otov Kdota Anuntpiov
¢ EBvikng Tpdmnelag g EALGS0G, kabhg kot oto Xdkn Bovdpn g Fortis Bank Global
Shipping Group Yo 11 moAVOTIUEG TANPOPOpieg mov mapelyav. Télog, Ba MBela va
EVYOPLOTACM TNV OKOYEVEWD KO TOLG (IAOVG Hov ov O avTd To Ypovia, LE TNV
TOPOVGI0 TOLG KOl TNV OUEPIOTN MOIKN CLUTOPACTOCT OTEVOVTL GTO TPOCMTO OV,
GULVESPALOY GTIV OAOKANP®GCT] TOV GTOLIMV LOV.
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ovoyn

2V Topovco STAMUATIKY epyacio HEAeTATOL 1) dloypoviky mopeio kol eEEMEN TG
VOLAQYOPES TOV TAOIOV UETOPOPAS TOEVTOL Kol TOPOVGIALovTol cUYYPOVOL TPOTOL
APNULATOOOTNONG, LE GTOXO TNV EVPECT] TOV KAADTEPOL OLVATOV HOVIEAOL AVNYHEVOL
OU®G oV TTEPIMTMOOT ETOPELNG e cement carriers.

Me dedopévo 6t M v AOY® ayopd — ov Kol amoteAel TUNHa TG vavAayopdg charter —
elvar Wwitepa KAt Kot ovvOetn, 1 peAéTn TG OOUNG NG Kot 1 TPocmideio.
TpOPAEYN G TOV PHEAAOVTIKOV GLUVONKOV Tpaypatoroinong tov gpmopiov, kabmg Kot n
TPOOTAOELDL OVEVPESNC HOVIEAWV YPNUOTOOOTNONG TOV VO, OVTOTOKPIVOVIOL OTIC
WwiTePEG OVAYKES Kol TIG OMOITNOES TOV TAOOKTNTAOV Topovcotdlel 1d1aitepo
EVOLUPEPOV.

H mapovca dumdopoatiky mépav tov Bewpntikod evolopépovioc, mapovotdlel Kot
TPOKTIKO EVOLAPEPOV KAODS VILOYOPEVTNKE OO TIG TPEYOVGES AVAYKEG TNG 0lYOPAS, TOV
T Televtaio xpovia akoAovBel avodikn mopeia * To YeYOvOG avTd £XEL OC OMOTEAEGLOL
o1 TAO10KTNTES Vo avalntodv 660 TO dLVATOV MO EVVOIKOVS Kot EVEMKTOVS TPOTOVG
YPNUATOOOTNONG TWV OPACTNPLOTHTMOV TOVS, HE GTOYO TNV MEPULTEP® OVATTLEN TV
EMYELPTCEDV TOVC.

H oavantén g mapodoag omAopotikng epyaciog yopiletor oto akdAovdo
KeEQAAoLOL:

Q OTO TPAOTO KEPAANLO TPOYUOTOTOLEITAL Hio GUVIOUN ava@opd GTN VOVAXyopd
charter kot To fociKd TG XOPAKTNPIOTIKA, EVD GTI GUVEYELD EMIKEVIPOVOUUGTE OTIG
000 omovOATEPEG  VOLAOYOpES omd TIG Omoieg ouvioTotal TN VOVAXYopd ToV
deapevomioiov (tanker market) kot ™ vovAiayopd towv mhoiwv petagopds Enpov
@optiov yoonv (dry bulk market). EmmAéov, mapovoidlovrol kat ta €101 vadiov Kot
cuuoraimv TOV GLVAVIMVTOL GTIS AYOPEG QVTES.

O ©T0 0gVTEPO KEPAAOIO TOPOVLCIALETOL GUVORTIKG 1) TOPEio NG VALAXYOPAS
ENPOov QOPTIOL YVOMV UEXPL KOL OTIC HEPEG LOG, EVA OTI CLVEXELWN, EMIKEVIPOVOUACTE
omv €€EMEN ™G TayKOGUOG 0yopds TOEVTOL (El00ymyEg Ko e€aymyEc, Tapaymyn
Kol KOTOVAA®GN) €V YEVEL KOl TNG VOLAQYOPAS TV cement carriers 6to dtdotnuo 1970



—2005. Idwitepn avapopd YIvETOL GTIG KOWVOVIKOTOMTIKEG GLVONKES TOV SLOUOPPOTOUV
Kot e€axoAovBodv va JaopE®VOLY TN SOUN TNG ayopdc, KaBmg Kol oTn d1oypOVIKY
eEEMEN TV VOOA®V.

Q  oTo TPito KEPAAMO YivETOL AVaPOPE OTIC EMEVOVGELS Kol 1 TaSIVOUNGN TOVG OE
dupopeg  Kotnyopiec avaioyo pe TOL  ypnowomotovpeva  kpitipla.  Emumiéov
TOPOVCIALOVTOL KO OVOADOVTOL TO, GTOLXEID Kol TO. GToLOAdTEPA KPLTHpLoL TOv €ivat
avaykaio yio v aEloAdYNoT oG OTOICONTOTE ETEVOVOTG.

Q  OTO TETOPTO KEPAAMLO YIVETOL OVAPOPA GTIG GUYYPOVES LOPPES YPNLOTOSOTNONG
EMYEPNOEDV KOl CLYKEKPEVO TTapovstdlovtal kot a&toloyodvtal 1€cceplg Pacikol
TPOTOL XPNUATOSOTNONG: 1| TOANGY, EMOVAPIcO®oN Kot ETavVAKTNOT Taylv oTotKElMV
(sale and lease back and buy back), 1 moAnon kot eravapicfwon mayiov ctoygiov o
cLVOLOCUO e evoldpeon ypnuatoddtnon (sale and lease back and mezzanine finance),
N €00YOYN UG ETOPEING OTO YpNUATIOTAPLO Kot 1 ANyn daveiov and tpdmela. Ta
TOPOTAV®, GTI GLVEXELWD, OVOLYOYOVTOL GTNV TEPIMTMOOT £Toupeiog pe mAoio HETAPOPAS
TOUEVTOV.

QO OT0 TWEUMTO KEPOAOLO TPOYUOTOTOLEITAL GYOMOGUOS TV  TPONYOVUEVAOV
evottev Kot M €€oymyn TOV CLUTEPACUATOV Yoo TNV TAEOV KOTAAANAN HOPOT|
YPNUOTOOOTNONG oG eToupeiag pe mholo petapopds toévrov. EmumAéov, yivovrot
TPOTAGELS Y10 TEPOLTEPM LEAETT KOl EPEVVA TTOL ol LTOPOVGAV VO TPy LaTOToHovv
amtd HEAAOVTIKEG SUTAMUATIKEG EPYOCIES.

Q  oT0 TOPOPTHUOTE, TOPOVCIALOVTOL EVOEIKTIKA VadAOL Kol dtodpopés cement
carriers mov dpactnplonoovvtal ot Mecdyelo KaBMOG Kot ot pHeyaAdTEPOL TaPAY®YOL
toéviov otnv Evponn kot tov kécpo. Téhog, mapatifevror eVOEIKTIKE KOl OPIGUEVES
TUTIKES PLOpPEG cLUPAcE®mY TOv VIOYPAPEOLY Kot Ot 0V0 cLpPaAAdpEVOl KOTA T
ouvayn cupeoviag ypnuroatodotnong sale and lease back.

Ag&Earg KAe1014

Noaviayopd Enpod @optiov xOonv (dry bulk market), ypnuatodotikny picbwon
leasing, moAnomn ko emavapicbwon mayiov ctoyyeimv (sale and lease back), evoidpeon
yxpNuatoddTon (mezzanine financing).
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Kepdioro 1

Naviayopa Charter

1.1. Xapoxtypretikd T Navhayopds Charter '

Ta Boactkdtepa YOPAKTNPIOTIKG TNG VOAAYopds charter pmopobv vo GuVOWIGTOLV
ota e€Ng:

— Téherog Avraymviepog

g (o ayopd mpoidovImv/umnpestdV AGLE Y10 TEAELO OVTOY®OVIGHO OTAV 1| TIUY TNV
omoia TPOGPEPETAL TO TPOIdV/VTNpeGio dev pumopel vo emnpeactel Kot va ereyydet ovte
amd €vov UEHOVOUEVO ayopaoTr), OVTE KOl amd £vov HEHOVOUEVO TMOANTH TOL
TPOTOVTOG/LINPEGTIOG.

H vavAayopd charter eivar ayopd vanpeciodv, 6mov n vanpecia sivor n 6160eon g
LETOPOPTKNG TKAVOTNTOG, O TOANTNG €lval 0 TAOIOKTITNG TOV TPOCPEPEL TO TAOIO TOV
Yol VOOA®GT Kol O oyopaosTnG etvat 0 VOA®TG. TEAEI0G avTay®mVIGUOS 6T vavAoyopd
charter onuaiver 0T 0VTE vag UEUOVOUEVOG TAOLOKTNTNG, OVTE VOGS UEUOVOUEVOG
VOUA®TNG Uopohv Vo EXNPEAGOVY Kot Vo SIUOPPMOGOVY Katd BOVANGCT) TOLG VOOAOUG.
Emiong, o¢ yivetor obte 01 TAOIOKTNTEC, OVTE Ol VOLAMTES Vo, 0pyavewbouy mcTte va
OCGKNCOVV OVTIGTO(O HOVOTMALNKY 1) HOVOW®MVIOKN TECT OV oyopd Kol Vo
emmpedoovv Tovg vowrlovg. Ot vaviotl tpocdiopilovtarl kabopd and v aAinAeniopoon

TPOCPOPAS Kot CNTNONG LETAPOPIKNG IKAVOTNTOC.

— E\lev0epa Apoporoyro

Agv vrbpyel TpoypapUaTICUOS dPOLOAOYiV avd TOKTE XPOVIKA SUGTILOTO KOl GE
npokaBopiopéveg dradpoués. To mholo pmopet va mhel omovdNnmoTe, OTOTEINTOTE.

' Xapitoog N. Wapone, Owovopky Oaldootov Metagopdv I, E.M.IL., AB7va 1999.



- Navrowon Oréxinpov ITroiov

To mholo vavAdvetar OAOKANPO KAT® oo opolPoic amodeKToNg OPOVE HETOED TOV
TAOL0KTN TN Kol TOL VovA®T. H vavdlwon propet va givat yio éva pudévo taé&idt, 1 Kot yo
10-15 ypévia. e avtd 10 ddoTnue, 0 VOLAMTIG £XEl OAOKANPO TO TAOIO o1 O160e0m
Tov Kot — pe e&aipeon To va T0 TOLVANGEL — PUmopel va KAvel OTIONTOTE e ovTO (TT.). VoL
TO VOVAMOEL).

- Opowyévera goptiov

To goptio givor opotoyevég, yOonv (bulk) kot oyetikd younAng dikng aiog ($/ton).
Ta mpoidvia mov cuvnBwg petapépovtal givar metpéhato, petaAlevpata, Kappouvvo,
TOUEVTO, OUTNPA KTA.

— E&edwevpéva [Mioia

Ta €ldon tov TAoi®v Tov ypnoipomolovvial ot vaviayopd charter givor oe wOAD
peyaio Pobuo eEedikevpéva, 0mmg tankers, bulk carriers, OBOs Ktk kot n toydInTO
ToVG givat oYeTIKA YoUNA (To TOAD péypt 15knots).

Avdroya pe 1o €100 Tov Qoptiov, N vowioyopd charter dtakpiveTon ot vovAayopd
deapevomioiov (tankers, liquid bulk) kot 6t vavAiayopd Enpov goptiov (dry bulk).



1.2.Eién vadrov kot sopporaiov

21 vaviayopd charter diakpivovton ta akdAovBa £i0m vooiwv Kot cupfolaiov:

- Navroon povov tatiowov (voyage charter)

Ed® o mholokttng ovppovel vo peTOQEpPEL o 0gdopévn moocoTNTo  EVOG
eumopedpotog pe €va mpokabopiopévo mAoio amd €va dedopévo Mpdvi A oe éva
dgdopévo Mpave B kot péca og €va dedopévo ypovikd dtaotnuo. H tun opiletar oe
$/16vo gumopedATOC,

O mhotoktnTng TANpOVEL OA TOL 5000 Agttovpyiog Tov mAoiov (Kavoito, TANP®H,
K.A.7.) pe mbovn e€aipeon ta ££000 POPTOEKPOPTWONG.

H vadroon povod ta&idtod propet va etvat:
1. Apeon: ekteheiton péoca o€ PEPKES ELOOUASES OO TN GTIYUN TNG VIOYPAPNS
0V cvpPoiaiov Kot 0 avticToryog VAOAOS AéyeTol oTrytaiog vadAog (spot rate).

2. Melovtikn (forward charter): ekteleiton kdmoa oty 6to uéALOV, .Y, OF
dV0 UNVeEG amd TV LILOYPAPT| TOV GLUBOATIOV.

3. Enavainmtikn (consecutive): apopd ce Evav aplfud amd GO0 ETOVOANTTIKA
taiota.

— Xpovovavimon (term charter) 11 Naviwon IlpoOeopiog

g ot TV TEPITTOGT £XOVUE TO VOIKIOGLO TOL TAOIOV KOt TOV TATNPOUOTOS Yol £V
npokafopiopévo ypovikd ddotnuo. O TAOIOKTATNG TOPEYEL TANPOUO KOL GLVTHPNON
Kol gyyvdtor 0Tt To TAolo Kavomolel Oldpopa kputiplo  amddoons  (TaydTNTa,
Katavalmon, k.A.1.). H tiun €dd opileton dapopetikd, og $/ton DWT/pnva.

Eniong, €dd o vavlmtg mAnpavel Eeywpiotd kot ta eENg: Kavoa, Apevikd téln,
£€€00a poptoekOptons. Katd to dtdotnua e ¥povovaviAmons, 0 VALAMTAG UTopel
Vo XPNOLHoTomael To mAoio dmwg BELeL, dNAdN aKOLO KoL VoL TO VOLADGEL GE KATO0V
GAro.

Kot €00 draxpivovpe d16popeg Katnyopies VOLA®GE®V, OTMS:
1. Apeon
2. Melhovtuen (forward charter)

3. Bareboat charter: o vavAmtg, Tépav TOV KOVGIH®VY, TOV AMUEVIKOV TEADV Kol
TV €E00MV POPTOEKPOPTMONG, TAPEXEL KL TO TAT)POLLOL

2 Xapiraog N. Wapavte, Oucovopky Oaldootov Metagopdv I, E.M.IL., A67va 1999.



— Xopporaro poptmong (contract of affreightment):

Eivor mopopolo pe emavoAnmrik) voaoilmon, HE TN O0l@opd OTL G€ OvTH TNV
nepintmon to 6vopo Tov TAoiov dev tpokabopiletatl. O mhotoktrTng elvan ehevBepog va
YPNOOTOUGEL OTOLOONTOTE TAOI0 OEANCEL Yo VO EKTANPADOGCEL TIG VITOYPEDGELS TOL
oOLP®VO, e TO cvuPoiato, akOua Kot pe TAoio mov dev €xel VO Tov €Aeyyd TOL TN
GTLYUN] TNG VROYPAPNS TOL GVUPBOANTOL (T.Y. WTOPEL VO EKTANPDOGEL TIG VITOYPEDCELS TOV
UTOiVOVTOG GTY GTLYLLOA0 VOLAXYOPE GOV OYOPOGTIG).

Ola ta Asttovpyikd ££0da Tov TAOTOL KOAOTTOVTAL OO TOV TAOIOKTITI Kol O VOOAOG
opiletar og $/16v0 gumopedLaTOC.
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1.3. NovAayopd AeCapevortroimv (Tanker)

H m\éov onpavtiky pepida g vaviayopds charter eivar m vavioyopd Tov
deapevomioiov, N onolo aviimpocwnevel Teplocdtepo and 1o 50% Tov TAYKOGUIOL
tonnage. Boaowd yopokmnpiotikd g ev Adym ayopds €ivol ot SOKLUAVGELS TOV
vavAwv, o1 omtoieg pumopet va Egmepdcovv akopa kot to 500%.

Ayopootéc omn vavloyopd tankers eivor otv etoupeieg metpelaiov, ot omoieg
VOLADVOLV TO TAOI0L TPOKEWEVOL VO, KOADWYOLV TS UETOPOPIKEG TOLG OTOLTNOELS,
oLYYPOVOS OLMG, SBETOVY Kot £va TOAD GNUOVTIKO TOGOGTO TOV TAYKOGUIOU GTOAOV
deCapevomioiov (ue mocootd 25-30%). Ot vIOAOMMES UETOPOPIKES  OVAYKES
KaAdmTovton and avegaptntovg mAotokttes, katd 80-90% pe ypovovavimoelg (time-
charter) koau 10-20% o1t otrypaio vavAayopd (spot rates 1M single-voyage rates).
Inuewdveton 0Tt ©¢ oveEdptnToug TAolokTNTES opilovpe eKetvovg OV dev £YOVV JIKEG
TOVG HETAPOPIKES QAT GELS.
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1.3.1 Aopi} Navrayopag As&apevomroimv (Tanker)’

[Topd to yeyovog 0Tt o1 etaupeieg metpelaiov eAEyoVV £va TOAD GNUOVTIKO TOGOGTO
TOV VLAPYOVTOS GTOAOV JEEAUEVOTAOL®MV, 1 VOLAYOPA YopaKTNPileTon 0Tl TOV «TEAELO
AVTOYOVIGULOY.

O Baocwkdtepor mapdyovieg mov ennpedlovv kar Kabopilovv tn doun g oyopag
glvar ot akOAovOOL:

— Kwnrikétnra

Kwntwomrta onpaivel 6tt 10 cuvorkd HYog TV KEQAAAI®V OV ETEVIVOVTAL Y10 T
ONuovpyiot UETOPOPIKNG KOVOTNTOS OV €lval OEGUEVUEVO CE 0L GUYKEKPLUEVN
YEQYPAPIKY] TTEPLOYN, OAAG avtiBeTo TPOEPYETOL OO TOAAEG YDPES, GE OLUPOPETIKA
HEPM TOL KOGLLOV.

To yeyovog 0tL to mhoio pmopel va mder Omov BEAel 0 TAOOKTNTNG cLvIeEAel oTN
peiwon tov k6GTOLG €600V amd pio (U TPOCOJ0POPA) Ayopd Kol €1GOO0VL GE i
dAAN. Xvvteket emiong Kot otV €€160ppOTNGN TG TAYKOGHLOS TPOGPOPES Kat (iTnong
o€ YEOYPOAPIKY fAon kot otn datpnon g a&iog tng EnEVOLONG.

- Evko)lia Evcoo0v

ATO 01KOVOUIKNG dmoyng, TOAD Alya eumdola vdpyovv av BEAEL Kavelg va pmel ot
vaviayopd charter (ce avtiBeon pe ™ vaviayopd liner 6mov ta gunddio €160d0L ivan
ONUOVTIKA). YTAapyel OYeTIK €LkoAlo ocOvaymg Oaveimv yio  YPMUOTOSOTNON
vaumnynoeov Kot 0g ypetdlovror cOuvOeTEG SLOIKNTIKES OOUES Yo VO AELTOVPYNOEL EVal
tanker. Am6 ™ otiyun mov Ba kheicer to ocvuPorato (mov cvvnbwg yivetor péow
LECITIKOV YPAPEI®DV), 0 KATETAVIOS OVOAAUPAVEL GYEIOV TO TAVTA TOV OPOPOVV GTY|
Aertovpyio Tov TAOioL.

Inuovtikd emiong eivor to yeEYovog OTL OgV LIAPYOLV GNUAVTIKEG OLKOVOUIES
KMpoxog and misvpdg aplfuod mioiwv (peyébovg vovtiMaxng povadag), Tapdio mov
TPOPAVAOG VTLAPYOLV otkovouieg KAlpakag omd mievpds peyébovg mhoiov. Ot peydieg
TOPOYOYIKEG povadeg (OnA.  etoupeleg pe moAAG  mhola) dev  mopovclalovv
TAEOVEKTNLLOTO. O TTPOG TNV 10000 GTNV AyOPd £V CLYKPIGEL LE TIG LKPES, YU 0LTO Ko
elvan Waitepa dadedopnévn N vapEn Kot AELTOVPYia ETOPELDV Ol OTTO1EG OTOTELOVVTOL
amo €vo Lovayo TAoio.

— "EArewyn Zvykévipoong

To yeyovog 6t vrdpyovv molhoi mAOOKTNTEG KAOIGTA OVGKOAN OTOLOONTOTE
TPOSTAOELD GLVEVVON GG LE GKOTO VO ETNPEAGOLY TOLG VOLAOLS. AKONO Kot av OAa TO

3 Xapitaog N. Papavtng, Otkovopukh; O@udociov Metagopdv I, EMIT., Abfva 1999.
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oe&apevomiotla eiyav péyebog ico pe 1o puéyebog tov mo peydiov tanker, o aplOuog
mholwv mov Ba ypelalodTov Yo va KaAVYEL TNV OAKY| (NTNON UETAPOPIKNG TKAVOTNTOG
Ba Ntav TaAL T060 PEYAAOG, DGTE OTOLOONTOTE THAVATNTO GUYKEVTPWOONG LE GKOTO TOV
ELeyyo TG ayopds Ba NTov LOVadKT).

— Opowoyévera

[Mopdro mov vrapyovv ddpopa €idn meTpedaiov, 1 texvoroyio Twv tankers esivol
YEVIKG OHOLOYEVIG KOl YVOOTNH. G €K TOVLTOV, N EAAEYT dtapopomoinong Hetald twv
mlolov Kablotd adbvatn Ty amaitnon LVynAdTepov vadiov onbev d10TL KATOL0
OLYKEKPIUEVO TAOTI0 TPOGPEPEL KATOWL E101KN LANPESIt OV dgv  Umopovv  va
TPOCPEPOVY TAL AAAL.

Q¢ mBavég eEPECEIS OTNV TOPATAVE® KOTAGTOON UTOPOVUE VO TOPAOEXTOVUE TIG
edne:

1. Awadpopég | Mpavia pukpov Pubicpatog, 1) Le TEPLOPICHOVS O TAATOG KTA.

2. IThoila mov petagépouvv «kabapd» metpelotoedn (yvwotd wg product carriers),
T OTo10L OVTME O POPOTOIOVVTOL OO TO GVVNOES.

Kot o115 V0 mpoavapepbeioeg Tepntdoelg, VYNAGTEPOL VOOAOL UTOPOVV YEVIKA VO
dwororoynfovv.
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1.3.2 Katnyopieg AeEapevorroimv

Ta peyédn tov mhoiov (DWT), mov yoapaxtmpilovv Tig dudeopeg Kartnyopieg,
Slapopemvovtol pe Baomn tic cuvOnKes ™S ayopds, Tig €EAIEEIG OTN VALTNYIKY], OALA
Kol JlpOpovS QUOIKOVG TEPLOPICUOVG, Ommg PdOn Ayovidv, mAdtn Owpldywyv,
OL0OPOUEG OmaoOANONG KTA.

Ta oelapevomiola, avaroyo pe 1o HEYEOHOS TNG UETOPOPIKNG TOVS KOVOTNTOG
(Deadweight) ta&ivopobvtal 6TIC TOPAKATO Kot yopies:

1. Handysize (20000 - 30000t DWT)

2VVIGTOUV TOAD CNUAVTIKO TOCOGTO TOV TOYKOGHUIOV GTOAOL deEOUEVOTAOI®OV, AOY®
MG KOANG EMKTIKNG TOLG KOVOTNTAG KOl TOL OYETIKA pikpov Puvbicpatdg tovg -
oToLyElnl TOV TOVG EMTPETOVV VO KIVOOVTOL KOl GE TOALL SVGTPAGITA ALAVLOL.

2. Handymax (30000 - 50000t DWT)

[Ipdkertan yio ) «peyorvtepn» exdoyn twv handysize tankers.

3.  Panamax (50000 - 80000t DWT)

Ta mhoio g Katnyopiag avtig €xovv péyloto mAdtog B=32.2m, ovtmwg mote va
umopotv va mepvovv oand tov [ovoud. Amacyorlodvtol kvupimg otn Bopela Odroacaoa,
v Kopaifn, t dvtikn okt g Apepikng, v Ano Avatoln kot m Mecdyeto.

4.  Aframax (80000 - 12000t DWT)

Amacyolovvtol kvupimg otn Bopeia @dracoa, v Kapaifikr, tnv Atw Avatoin kot
™ Meoodyeto. H avénon g e£oymyikic tkavottag Tov yopdv i perdv oo OPEC?,
6€ GLVOLACUO UE TO YEYOVOS OTL TOL AUAVIOL KO TO, KAVAALNL TOV KPOTOV 0VTOV givat
oAD pikpd ywoo vo vmodeytovv 1o VLCCs, elye ¢ amotéAecpo Ttnv 0oAoévo Kot
TEPLGGOTEPO YpNolonoinon twv Aframax kot Tov Suezmax.

S.  Suezmax (120000 - 180000t DWT)

Amacyohlovvtot mepimov otig id1eg meproyég pe to. VLCCs aArd — og avtiBeon pe ta
tereLTAlO. — UTOPOVV VO TEPAGOLY O TN AldpLY TOV XOVEC 0€ KOTAGTOOT TANPOVG

POPTMOOTG.

* Organization of the Petroleum Exporting Countries
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6. VLCC — Very Large Crude Carrier (200000 - 300000t DWT)

Eemepvovionr oe péyebog poviyo amd ta ULCCs, adrd — axpipog Adyo Ttov
HIKPOTEP®V OLOGTACEDYV TOVG — YPTCLOTOLOVVTOL TOAD TEPICGOTEPO OO TO TEAELTAIN
Kot On ot Meodyeto, T Avtikry Agpikr|, T Bopeia O@dracaca, t1ig HITA, ™ Mecdyeo
Ko v Acio.

7. ULCC - Ultra Large Crude Carrier (300000t + DWT)

O apBudg twv ULCC de&apevomroiov eivarl wiaitepa mepropiopevog (11 mhoia).
[Ipoxertar ywoo ta peyoAvtepa mAoid GTOV KOOUO. XPNGIUOTOOVVTOL O UEYAAEC
dwdpopéc and tov Ilepokd KoAno otnv Evpdnn, v Apepikn kot v Avoatodn oo
péow tov axpotnpiov mmg Kaing EAnidac. ‘Eva and ta Poacikd pelovektipotd tovg
elvar 0t dev POPTOVOLV/EEPOPTMOVOLY GE OAO TOL AUAVIO, OAAG €ELTNPETOVVTOL Ao
AUAVIOL LE GUYKEKPUEVT] DTTOOOWUT).

Toueavo pe to ototxeio g Intertanko’ to peyalvtepo defopevomhoto ofpepa eivat
10 “Jahre Viking”, urxovg 458m, mAdtovg 69m, ko dwt=564,763t.

> “International Association Of Independent Tanker Owners”.
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1.4. Navhayopd Enpod ®optiov (Dry Bulk)®

To Enpod poprtio dwapeitar otig €€1g OVO Pacikég Kot yopies:
- I'eviké ®optio

Omo100MmoTe TPOIOV UETAPEPETOL GE TOCOTNTEG UIKPOTEPEG Omd TO WEYeEBOg TOL
TAolov (TaKETAPIGUEVO 1) O)L)

- Enpo Poptio Xvonv

Omo100MmoTE TPOTOV UETOPEPETAL YV, ONAOON GE TOGOTNTEG LEYEDOLG TAOTIOL.

H napoamdve didkpion dev givar amdivta akpifng Kot auto yioti:

1. TloAld pepovopévo mak€to Tov 1010V TPOIdVTOg UTOPOLV VO UETOPEPHOLV
YOUa, 0V 1 TOGHTNTA TOVG Eivarl LEYAAT.

2. Ipoidvra ydpo etvor dvvatdv vo TOKETOPIOTOHV Kol vo peTopepfodv og
ToGOTNTEG LKPOTEPES TOL HEYEBOLG TOL TAOTOVL.

3. Ymdpyovv mAoio OV UTOPOVV Vo PETAPEPOLV KOl TIG dVO TpoavapepOeiceg
Katnyopieg poptiov.

4. ’'Eva mlolo yevikod ¢optiov eivar dvvatdév vo ypnoipomombel 1060 ot
vavAayopd charter, 6o kot 611 liner.

¢ Xapiraog N. Papadng, Otkovopukh; O@udociov Metagopédv I, EM.IT., Abfva 1999.
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1.4.1 Katnyopieg Epmopevpdtov IThoiov Znpod @opriov

O1 Poaowkéc katnyopieg eumopevpdTmV YOOV Topovctdlovial 6To ypaenuo mTov
aKOAOVOEL:

2ynuo. 1. Kotnyopies Europevudrawv Xoonv

— Merairedpato Xid1pov (iron ore)

Amotedel T 6TOVIAOTEPT EK TOV AVAOTEP® KOTNYOPLDV KOl TOPOVGINGE GNULOVTIKT
avdamntuén petd to téhog tov B’ [Maykoouiov TToAépov.

Ta petoaAredpoTo GONPOL YPNOLUOTOWOVVTAL GOV TPMTN VAN Yo TNV TOPAYOYY|
xaAvBo, pali pe tov acfectoMbo kot 1o kdpPouvvo. To 2004, mepimov 650,000,000t
cwnpopetorrevpdtov eEnydncav taykoopiog, pe Kupdtepovg ewcaymyeic v Kiva,
mv EE, mv lanovia kot ™ Notwe Kopéa. Or omovdaidtepeg mnyég ko eEaywyeic
petaAdevpdtov cdnpov givor p Avotpaiio, n Bpalidia kot n [vdia.

— XdarvBag (steel)

Ot peyarttepot sroaymyeig etvar n Kiva, ot HITA «ot n Notioavatolikr Acia, evd ot
peyaAvtepol e€aywyeic n latwvia, n Pocia kot 1 Avtikr Evponn.

— Kappovuvo (coal)

O avBpaxag Ppioketon oe apbovia ot @vorn. H {fmon tov mapovcidler moArég
OLKLUAVOELS, TPAyHo TO omoio yivetoaw €OkoAd katovontd edv AdPouvpe vmdym 10
YEYOVOG OTL YPNOUYLOTOLEITAL GOV EVOAAOKTIKT TTNYY EVEPYELNG Kot £0PTATAL AUESO O
TNV TN 10V TeETpeAaiov. Ymoroyiletal 0T, pe Tovg GUYXPOVOVG pLuOUOVG TaPaAyWYNG,
ta amoBéuata avOpaka emapkovy yi Tovidyotov 200 ypdévia, ce avtiBeon pe To
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amofépata TETpELAion Kol PUOTIKOV aepiov TOV PTAVOVV Yo VO KAADWYOLV TIG AVAYKES
41 ko 67 etV avtictorya.

Ot omovdaidtepor moapaywyol kot egaymyeig avBpaxka eivor mn Avotporia, 1
Ivoovnoia, n Nota Appicn ko n HITA, eved ot peyalvtepot eicaymyeic etvon n Acia, 1
Avtucy Evponn, n Ivéia ko n Kiva.

- atnpd (grain)

[Tapovoralel ™ peyoAdtepn HEOT ATOGTAOT) SLUOPOUNG O GYECT UE TIG VTOAOITES
vaviayopég Enpol poptiov.

v moykocuo Tapaymyn Kol eEaywyn outnpav (ortdpt, kpdapt, Bpoun, cikoain)
Kuplapyobv ot HITA, n Apyeviivi, o Kovadds kot 1 Avotpoiria, eved ot peyaddtepot
eloaywyeic etvon n Acia, n Aatvikny Apepikn, n Aepikr| kot Méon Avatoln.

- Bo&itng (bauxite & alumina)

Ot omovdaidtepol mopaywyol kat eEaywyeic Positn etvar 1 Aepikn, N AREPIKN Kot M
Actia, evd ot peyodivtepot elcaymyeic etvor ) Evponn kot n Aativikny Apepir).

- Merairedpato Pocpopov (phosphate rock)

Ot omovdaidtepol mopaymyoi kot o ywyels HETOAAELUATOV Q®GEOPOL Eglval TO
Mopdro kot Acia, evd ot peyaldtepot eicaywyeig etvor n Auepikn kou n Evpom.

— Towévro (Cement)

Ot eloaymyég ko eEaymyég TOUEVTOV gival, 6 oXE0T LE TA VITOAOUTO, POPTIC YVONV,
wwitepa TEPLOPICUEVES AOY® TOL LYNAOL UETAPOPIKOV KOGTOVG. ATO TO GUVOAKE
TAPOYOUEVO TOLUEVTO, LOVAYO Eva TOGO0TO 6-7% petapépetal (to peyaidtepo ond 1o
omoio yivetatl pécm Baidoong).

Ot omovdadtepol Tapaywyol ToléVTOov otov KOGpo givor n Kiva, n Ivdia, ot yopeg
g Avtikng Evponng, evd ot peyoAdtepor ewcaywyeic sivor ot HITA, n lamwvia, n
Kopéa kat 1 ot ydpeg g Avotoiikng Evponnc.

— Aaowa Ilpoiovra

Tnv televtaia dekaetio, N BoAdcolo LETAPOPE dAGIKMOV TPOTOVT®V awENOnKe Katd
nepimov 30,000,000t. O peyordtepog eaymyéag eivar m NOTog Apepikn, &vad ot
onovdaidtepot elcaywyeig n Kiva, n lartwvia, ot HITA kot Avtikr| Evpomnn.
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1.4.2 Aopi} Navrayopag Enpod Doptiov’

H vaviayopd Enpov goptiov givar wbwitepa avtayoviotikn Kot yopoktnpiletor —
OT®G Kol 1] VOLAOYopd TmV 0e€apevomAoimVv — amd TOV «TEAELO AVTOYOVIGUOY.

O1 Bacwotepot mapdyovteg mov ennpedlovv kot kabopilovv tn dour g eivat:

— Kwnrtikétnra

Omnwg xor otn vavioyopd tankers, £tol Kot 6N vavioyopd Enpov goptiov vhpyet
peyaAn duvatdtnta LETOKIVIONG TOV TAOTIOV HETAED SLOPOPOV YEDYPUPIKAOV TEPLOYADV
YeYOVOS 10 omoio £xel BETIKES EMNTMGELS Yo TOV TAOoKTHTH. EmumAéov, o mhotoktrtng
€xel N ovVaTOTNTA OAAOYNG Ol LOVO TNG TTEPLOYNG OTNV OTOio dPACTNPLOTOLOVVTOL TO
Aol Tov, AAAG KO TOL EI00VE TOV LETAPEPOUEVOL EUTOPEVLATOG,.

- Evkolia Exc600v

Onwg akppodg ocvpPaivel kor ot vaviayopd tankers, 1 gukolo €1G000V GTNV €V
AOY® vavAiayopd elval peyaan.

— "EArenyn Zvykévipmong

H Ymapén morlodv mAotokttodv Kafiotd addvatn omoladnToTe ATOTELPO GLALOYIKNG
TapEUPOONS [LE GKOTO T LOVOTOALOKY| ETPOAT TOV VOOA®V.

— Opowoyévera
[Mopovcidlel pikpdTEPT OLOIOYEVELL GE GYECT LE TN VOLAAYopd Tmv tankers Yo TOvg
eENg Paocikovg Adyoug:
1. Awkwvodvtor ToAd mepiocdHTEPO €101 EUTOPEVUATOV
2. ZuvVovTOVTOL ONUAVTIKEG OLUPOPOTONGELS LETAED TV d1pOPOV TAOIWV TOV

dpacTNPLOTOOVVIOL 6TV ayopd avtn, T6c0 amd dmoyn peyéboug (Sactdoelg, DWT)
0G0 Kol amd ATOYn POPTOEKPOPTOTIKMOV UECMV.

7 Xapiraog N. Papavtng, Otkovopukh; O@udociov Metagopdv I, EM.IT., Abfva 1999.

19



1.4.3 Katnyopieg IThoiowv Enpov @optiov (Bulk Carriers)

Ta mholo petapopds goptiov yHonv, avdroya pe to p€yebog ™G UETAPOPIKNG TOVG
wavotrag (Deadweight) ta&ivopobvtan 6TIC TAPUKAT® Kot yopies:

1. Handysize (10000 - 30000t DWT)

MetapEpouy amoKAEIGTIKA IKPES KaTnyopieg epmopevpdtv yuony (minor bulk). Ta
nmAoio avtd givor cuvnBwg KaTdAANAo eEomAMGUEVA Yo JUKPE AUAVIOL e TEPLOPIGILOVG
GTO UNKOG Kot 6T0 POBioa, 0ALY Kot Y®pig LITAPYOVGA VITOSOUN.

2. Handymax (30000 - 60000t DWT)

Amacyolobvtor evpEm avA TOV KOCUO HETAPEPOVTOG KLPIMG OUINpd Kot HKPEG
Katnyopleg epmopevpdtov yoony. Awafétovv yepAvolS MOV TOLG EMITPEMOLV TN
QOPTMOT KOl EKPOPTMOT GE YMPES KOl AUAVIO TOL OeV S10BETOVY KOTAAANAT LITOSOUY).

3. Panamax (60000 - 80000t DWT)

Ta mholo g katnyopiag avtnig €ovv péyioto mAdtog B=32.2m, ovtwg mote va
pmopotv va mepvovv and tov [Havapd kot petapépovy dvlpoka, cltnpd Ko, 6 TOAD
UKpoOTEPO PBabUd, WIKPES KATNYOPIlES EUTOPEVUATOV VOV 0TS YOALPAG Kot doGTKd
TPOIOVTAL.

4. Capesize (80000 + t DWT)

XPNOoTO10HVTOL KUPIME Yoo T UETOPOPH HETOAAELHATOV GLONPOL Kol AvOpaka.
AO6Y® tov peyéBoug tovug, eivar Alyo ta Apdvia avd Tov K6GpHo Tov givan og Béon va ta
eELMNPETHOOVLV.

2OuQovo [e To otoyeion TG Intercargo8 TO HEYOADTEPO QOPTNYO elval To “Berge
Stahl”, ufrkovg 343m, TAdtovg 63m, kot dwt=364,000t.

¥ “International Association Of Dry Cargo Shipowners”, London
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Kepdioro 2

Aopn kan EEEMmEn Navrayopds Enpov Poptiov Xvonv

2.1. NovAiayopd Enpov ®optiov X0onv

H onupaocia g voviayopds tov mAoiov petagopds @optiov yvonyv (bulk market)
yivetar ovTiAnmt amd 10 yeyovog OTL X0pig TOV UETAPEPOUEVO OYKO EUTOPELUATOV
YOIV 10 TayKOGHo gundplo, N Propnyavia Kou ev téAel 0 cOyypovog TpdmTog (mng o€ Ha
VEIoTAVTO pE TN HopEN TOVL Yvopilovie onuepa.

‘Eva Baocikd mAeovEKTNUA TOV EUTOPEVUATOV YOOV Elval TO OTL HETOPEPOVTOL GE
LEYOAES TOGOTNTEG KOl UTOPOVV €VKOAO VO «OmoOnKevtovvy e WKPO Kivouvo
KOTOGTPOPNG TOLG. Ommg ava@Epae KOl TPONYOVUEVOGS, dlOKPIvOvTol OTIC UEYAAES
katnyopieg @optiov (petaAredpoto owdMpov, kdpPovvo, oumpd, HETOAAELUOTO
QeOoEOpov, Pwéitng) kol TG WKpEG (TOWEVTO, YEMPYKE Kol d0CIKE TPoiovial,
LETAAAELLLOTAL), LLE TNV TPAOTN VO, KVPLopyel oTNV ToyKOGHLOL oyopdL.

H {mon og petagopikn wavotnto youony kabopiletor ond Tig €KAGTOTE GLVONKES
™G mayKoopog owovopiog. Xt dekaetieg ‘80—90, m ouvoAlkd petapepduevn
TOGOTNTO EUTOPEVUATOV YOINV da NG Badldoong Tapovsiace avénom g tééemg Tov
2% ava étrog. Ta televtaio ypdévia OpmS eivar mov onuewdnke poydoio avdmtoén,
kabog omv mepiodo 1999-2004, 1 cuvolkd LETAPEPOUEVT TOGHTNTA EUTOPEVULATOV
xodnv o g Bardacong avéndnke cvvoiikd katd 25% (and 2,000,000,000tonnes ce
2,500,000,000tonnes).

Ev yéver, n avantuén g eyy®prog Plopnyovikng mopaymyns CUVOEETUL AUECH LE TIG
avaykeg o€ Ooldooio petapopikn wavotnra (tonnes deadweight). 'Evag dAlog
TapAyovTag KoOopIoTIKNG CNUAGIG Yol TNV 0E0AOYNOT TNG AVATTUENG TG VOLAXYOPAS
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bulk givon ko 1 emoywdOTNTA TG TPOGPOPAS KOt TNG CHTNOMNG TOV HEYAA®DV KOTYOPLDV
EUTOPELLLATAOV YVONV.

Mo mapdderypo, 10 kdpPovvo — AUECH GUVOEEUEVO WE TIC EVEPYELOKES AYOPEG —
napovctalel avénuévn (o eite mpog to T€A0G ToL PHvommpov, KaB®G v dyeL TOL
YEWDVA, Ol ETOPElEG Tapaywyng evépyelag mpoonafodv va avEnoovy to amofipatd
TOVG, €ite 10 KaAokaipt OtV onueudvovionl VYNnAég Beppokpacieg kol avEdvovtat ot
EVEPYEWNKES AVAYKES LLE T XPNOYLOTOINGN TOV KAMUATIGTIKOV.

Avrtioctoya Kot 1 ayopd Tov cumpov yapoktnpiletor and Evtovn emoykoOTNTO KOt
kaBopiletar amd 11 TEPLOdOLG GOdELAG 6TO POpElo Ko vOTIo Nceaipto. Tlapod’ avtd.,
Oume, pe mapaywyovs onwg ot HITA, o Kavaddg kot ot ydpeg g Evponaikng Evoong
o610 Popelo nuooeaipto kot n Apyevivi Kot 1 AvotpoAic. 6TO VOTIO MUGQAipLO,
KOADTTOVTOL 01 GUVOAKES OVAYKES GE G1TNPd OA0 TO YPHVO.
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2.1.1 IMopeia Navrayopds Enpov Poptiov Xvonv

Onwg érovpe NN avaeépet, N mopeia kot 1 EEMEN g vavTiMog cuvogovtal dueca
LE TN GLVOAIKN OIKOVOUIKT OpactnpldtnTo Tov Topotnpeiton oe OAo tov Kocpo. H
duvatodHT T AOOV LETAPOPAS LEYAAMY TOGOTHTMV EUTOPEVUATMV, LLE CYETIKA YOUNAO
KOOTOG Ko Ywpic Wwitepovg kvovvovg kabiotd T vovtidio moapdyovta (oTIKNG
onuaciog yi T cuvolkn mopeia Kot dvOnomn tov gumopiov.

Yoppova pe ototyeio twv Clarksons, to 2005 o cuvoAKd HeTOPEPOUEVOS OYKOG
gumopevpatov o g Boddoong Kopdvinke yopw otovg 7,300,000,000 tonnes, pe ta
EUTOPEVATO YOIV VO OVTIGTOL(OVV GE €va TOc0GTO mepimov 35% g mocoTNTOC
avtg (2,558,000,000tonnes), 6T QaiveTtol Kol GTOV TvaKO KOl TO YPAQNUO TOV
aKoAovBovv.

Hoykéomo Oardccro Epmopro (1,000,000tonnes)
1990 | 1995 | 2000 | 2005 | Méon avantvén (%)
Containerships 246 | 389 | 628 | 1016 9.90%
Crude oil & Products | 1 603 | 1 860 | 2174 | 2 555 3.20%
Dry Bulk 1598 | 1784|2040 | 2558 3.20%
LPG 28 34 39 37 1.90%
LNG 60 69 104 | 142 5.90%
Other 625 | 727 | 931 | 930 2.70%
TOTAL 4160 | 4863 | 5916 | 7238 4.47%

IHivarog 1. ECEMEH moykdouiov atorovg sumopevudtamy oto daotnua 1990 — 2005
(IInyn : Clarksons Research, September 2006)
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Total Seaborne Trade

General

Container

Liquid
(Oil / Gases [
Chemical)

Total = 7.3 billion tons

2xnuo. 2. Hayxoouio QoAaoaio sumopio — kKoTovoun popticmv

(IInyy : Clarksons, 2006)

Yopeova wi pe otoyeion twv Clarksons, otig apyés tov 2006, 0 moyKOGUIOG

otoA0¢g amaptilotay amd mepimov 24,000 wAoio, CLVOAIKNG UETAPOPIKNG KAVOTNTOG
940,000,000tonnes deadweight. O mivakag mov okolovbel deiyver Oyt poévo TNV
avoloyio petald TV SOp®mV TUTOV TAOI®V, OAAE Kol TIC MON VTAPYOLGES
TapoyyeAieg yio véa mhoio KaOe TOTOL.

IMoykéouog Xt6)r0¢
X16Mh0g Hapayyehieg
Moia ApOpég | 10% % AoBub 10°t %
IMoiov | DWT | Xtdlov PYROS | pwT | Zrérov

Containerships 3 848 121.8 13.48 1256 58.1 20.19
Tankers>10,000t
DWT 4197 357.7 39.59 1427 118.7 22.94
Tankers<10,000t
DWT 2 050 10.3 1.14 302 1.7 4.86
Bulk Carriers 6271 318.8 35.29 877 72.7 14.10
LPG Carriers 1019 11.8 1.31 193 4.7 3.10
LNG Carriers 213 14.4 1.59 136 12.1 2.19
Other 6 546 68.6 7.59 2029 65.8 32.62

TOTAL 24 144 903.4 100.00 6 220 333.8 | 100.00

Iivaxog 2. ECEién moykoouiov atolov ato oigotnuo. 1990 — 2005

(IInyn: Clarksons Research, September 2006)
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H éwg tdpa mopeia Kabmg Kol o1 EKTIUNCELS Yo T HEAAOVTIKT Topeia Kot eEEAMEN
TOV GTOVSAIOTEPOV  KATNYOPLI®V @opTiov Y0dnv (o1 omoieg £yovv mapovolaoTel
OVOADTIKO KO GE TPONYOVUEVO KEPAAMIO TNG €PYOGING), TOPOVGLALOVTOL GLVOTTIKG
akoloVBwg ovppwva pe otoyelon mov cvvéddele ko emeEepydotnke M EBvicn
Yratiotikn Yanpeoio g Kivag.

— Metairedpato Xid1pov (iron ore)

Xopewva pe v EBvien Zratiotikny Yanpeoio g Kivocgg, avOUEVETOL OENCT TNG
LETAPEPOLEVNG TOCOTNTOS LETOALELHATOV G1ONPOL (Thvtote do TG Baldoong) g To
2010, o ovykekpéva oamd 675,000,000tonnes mov JSwokivOnkav 10 2005 o¢
662,000,000tonnes.

H avEavopevn avt {Rmon ogeileton apevoc ot paydaio eEeMoocduevn Kivelkn
ayopd KOl OQETEPOV OV EYYOPO.  KATOVAA®ON UHEYOANG TOoOTNTOS TV
petoddevpdtov g Ivolog yioo v eméktoon Kot €EATA®ONG TG VTAPYOLCOG
Brounyaviog c1dnmpov.

— Kappovvo (coal) '

To 2005 petaeépOnkav péow Baidoong mepimov 709,000,000tonnes kapPfouvvo kot
extipdTon 0t to 2010 n mosotTa vt Ba ptdoet Tovg 854,000,000tonnes.

H avénon g {mong vrayopevetatl Kot moAl amd Tig dEBVEIG KOVOVIKOTOMTIKES
ovvOnkeg, Omwg eivor N avénon tov avaykov g Kivag oe niektpikn evépyela, n
paydaior avamntvén g Kwelikng Propmyoviog, Kot ot awEOVOUEVES OMOITNCEL, OF
NAEKTPIGUO, To1éEVTO Ko YaAvPa ¢ Ivoiag.

— Tvrnpa (grain) !

To 2005 petagépnkav péow Bardoong mepimov 230,000,000tonnes crmpmdv Kot
vroloyiletor 6L 10 2010 1 TocdTTa vty Ba ayyi&et Tovg 260,000,000tonnes.

H xotdotaon tg vavdayopds mlolov HeTa@opds ENpov @optiov YoMV ™G &xel
onuepa (ocvppwva pe otoyein twv Clarksons) mopovcsldleTtoar G610 GYNUO TOV
akolovbel. Emonuaiveror 6tt wg “Minor Bulk” evvoobue tig pukpég xotnyopieg
QOPTI®V YOOV, dNAadN To ToéEVTO (1] ayopd Tov omoiov kot Bo Hog amacyOANsEL 0N
CULVEYELL), TO YEOPYIKE TPOTOVTAL, TO OAGIKA TPOIOVTO Kot O1AQOpa GAAN LETOAAEDLOTAL.

? SSY: National Bureau of Statistics, China, 2006
' SSY: National Bureau of Statistics, China, 2006
' SSY: National Bureau of Statistics, China, 2006
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Dry Seaborne Trade

Steam Coal

Other
Minor Bulk
Coking
Coal
Grain Iron Ore

Total = 2.5 billion tons

2ynuo. 3. Kozavoun vovlayopas popticwv yvoonv
(ITnyn : Clarksons, 2006)
Téhog, 6T0 TAPUKAT® GYNUA TOPOVGLALOVTOL Ol CNUAVTIKOTEPEG SLOOPOUES OVEL TOV
KOGHO oL akoAovBoVV Ta TAoia peTapopds Enpovg eoptiov yvuonv (dry-bulk carriers)

ONUEPO. KOl GUYKEKPIUEVO Ol GTOVIUIOTEPEG KOTNYOPIiES OLTOV, ONAadn To TAoi
LETAPOPAS LETOAAEVUAT®V GLOTPOV, AvOpaKa KOl GLTNPOV.

Major Drybulk Trade Routes

| Iron Ore
Il Coal
Grains

=~ <G>
2ynuo. 4. Baoikes Awadpoués twv Bulk Carriers (Ilnyn : Drewry, 2006)

Zramms
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2.1.2 IMopeia Navrov otn Naviayopd Enpod @optiov Xvonv

To yog TV VoAV TV TAoIwV HETaPOpds ENpov goptiov yHoNV eival KaTd TPMTO
AOYO cuvaptnon g woppomiag (1 un) HeTaEy Tpocpopds katl {Tnong, TapdAio Tov G
OPICUEVEG TEPIMTMOGELS, KOl AAAOL Topdyovieg pmopei va mailovv Kabopiotikd polo (to
€100¢ ™G VOOA®ONC, N HLETAPOPIKN tKavOTNTO TOL TAOTIoL KAT). Ev yével, mapatnpeiton
OTL 01 VaOAOL TV TAOIWV HETAPOPES EUTOPEVUATOV YOIV OT®G TO KépPovvo Kol Ta
oumpd (major bulks) eivar moAlol mo actabeic kot gvpeTtdfAntol 6€ GYECN HE TOLG
VOOAOLG TOV TAOIOV TTOV UETOPEPOVY TPOIOVTO OMWG TO TOIUEVIO KOL TO JOCIKA
npotoévta (minor bulks).

- Xpovovavimon (term charter) 11 Navimwon IlpoOeopiog

2 xPovovadA®GT), Ol TIES TOV VOOA®V KLpoivovTol ovaAoyo pe TV epiodo g
VaOA®mong, 0AAG Kol GOUEMOVO He GALOLG TOPAYOVTEG GYETIKOVS LE TO TTAOI0 aVTO
kaBovto, 0T N NAKia, 1 ToOLTNTO Kot 1) MUEPNOLO KOTAVAA®MGN KAVGiHov. Xuvilwg,
0G0 mo piKpn etvan n mEPiodog g YPOVOVAHAMSONG TOV TAOI0V, TOGO HEYOAVTEPO Elvar
Kol T0 Vyog TV vadAwv. Qg onueio avagopdg yo v a&loAdynon g mopeiog g
ayopdg ypnoomoteitan évo mAoio nikiog mévie £0¢ 06K £TOV, TO OO0 VOVAMVETAL
v dtdotnpa evOg £Toug.

- Navroon povov tatiowov (voyage charter)

Xe 0,1l apopd otV MEPITT®OTN VOOA®ONG Hovol Ta&diov, To VYog TV VOOA®V
kaBopiletar amd to péyebog tov petapepdevon poptiov (tonnes deadweight), to €idog
TOV POPTIOV, TO AUEVIKA TEAN, TO TEAN dtaPaong amd kavdilo (OTwe To Xovél) kot amd
TIG TEPLoYEG oL Kadeiton va eEumnpeoet o mhoio. Ev yével, 600 pikpodtepo givat to
@opTio, TO60 PeYaAHTEPO Elval Kot TO VYOG TOL VavAlov avd tdvo ($/ton gumopedotog),
0G0 PeYOADTEPO TO MUEVIKA TEAN TOGO LYNAOTEPOL Ol VOOAOL Kol OGO TTo acvvhoioTa
o AUAVIOL QOPTMOONG-EKPOPTOONG TOGO LYNAATEPOL O1 VODAOL.

2 vavAayopd HeTapopdsg Enpol @optiov yHONV, ot vadAol Kot ot PETAPOAES TOVG
noapakorovfovvtal Kot aEoAoyovvtal amd Toug Aeyopevoug deikteg g Batikng. Ot
oeikteg avtol ompiloviar 1660 oe oAndvég TEG Vavdwv (0T «divoviowy amd
TPAYUOTIKOVS VOLAWMTES 1] WO0KTNTES TOV EUTAEKOVTOL GTNV €V AOY® 0yopd), OGO Kol GE
KaONUEPIVEG EKTIUNGELS SLOPOPOV AVOAVTAOV Kot «XpNUATIoTOVY (shipbrokers).
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2.2, E&&MEN ™g Navrayopag Cement Carriers

To gumdpro topéviov anoteret Evav wWwitepa GUVOETO Kot EVOLAPEPOVTA KAAOO NG
TOYKOGHOG VOLTIMOG, OTOTEAMVTIOG GLUVOLOCUO TOKTIKOV UETOKIVIGE®V (POPTION Kot
OTOPASIKAOV  PBpoyumpdOes®mV  KOUPOSKOTIKAOV HETOQOpdV. 'Eva moAd onuovtkod
TOGOGTO TNG AYOPAS GLTNG AVIWTPOCHOTEVEL UETAPOPES POPTIOL UETOED ETAPUDY TOL
Bpiokovtor kGt amd v ounpéra g 101G moAveBvikng etaipeiog ToHévTon, Ympig
OU®G OVTO VO OTOTPETEL TNV VTOPEN AveSAPTNTOV HETAPOPEDY TCIUEVTOV.

Me v oloéva av&avopevn moAVEDVIKT TOPOLGIN OTIC OYOPES TNG OVOTTUGCOUEVTG
Kivag, Ivdiag, Méong AvatoAng kot AoTtwvikng APeEPKng, 1 Ooun TG TAyKOGHLOG
ayopdc, EPTOPIog Kot LETOPOPAS TOIUEVTOV EEAKOAOVOET VO LETABAAAETOL SLVOLIKA KOl
va Tpocappoletarl otic vTapyovoeg cuvonkes. Ta emdueva dekamévte ypovia LdAioTo
aVOUEVETOL VO ONUEL®BODV EKTETOUEVEG OALAYEC TOCO OTNV TPOCPOPE OGO KOl OTN
{nom toévtov, akpPdg A0y TG £10600V0 0A0EVE, KOl TEPIGGOTEPOV YOPDOV GTNV
ayopd.
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2.2.1 Moykoopo Hapayoyn ko Katavaioon Towpévrov

H noykdopa mapaywyn kot Katavaioon toipéviov tinciace toug 1,634,000,000t to
2000, mrocot T TOL avticTowyEl o€ mepimov 2.4% avénon (38,000,000) oe oyéon pe v
TponyovpEVN ¥povid ~ cuveyilovtag T dapkn avdmtuén mov mopatnpeitol and o 1975
£€m¢ KOl GNLEPQL.

210 Odypoppo Tov okoAovBel eppaviletol N TOYKOCUIO KOTOVAAMGT TOUEVTOV GTO
dwotnuo 1970 - 2000

WORLD CEMENT CONSUMPTION 1970-2000
1500 +—- e —
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z
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° o
5 3 3

2mua 5. Toaykoouia mopoaywyn ko katavalwon toiuéveov 1970 — 2000
(IInyn: Ocean Shipping Consultants, June 2000)

H oyéon peta&d g mopaywykne dpactnplotntag Kot NG HOKPOOUKOVOUIKTG
avamTuENG yivetonr KoAOTEPA OVTIANTTY], €4V AdPovpe vdyn Kol TG TEPLOYESG OTOL
mapotnpeital.

21 ocvvéyeln TapovGLELETOL 1| TOGOGTININ AVENCT TNG KOTAVAAMONG TOLEVTOV avdl
TEPLOYN, XOPIGUEVT] GE TPELS YPOVIKES TEPLOdoVS (1985-1990, 1990-1995, 1995-2000)
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KOOMG Kol N KATAVOUT TOV EI0AYOYOV KOl EEAYOYMOV TOUEVTOV OVE YOPO Yo TO £TOG

2005.

ETOX
Avénon Katavaimong Topévrov
1985-1990 | 1990-1995 [1995-2000

Maykoopma 21% 23% 21%
Evponaixn 'Evoon 18% -15% 15%
Avatohkn Acia 42% 80% 12%
Ynorowutn Acia 51% 53% 54%
Boépewo Apgpucn 3.25% 3.5% 28%
EXXA 5% -61% -19%

Iivaxog 3. [oykoouio. kotoveiwon toyuéviov 1985 — 2000

(IInyn: Ocean Shipping Consultants, June 2000)

MILLION TOMMEE

WORLD CEMENT IMPORTS & EXPORTS BY REGION 2005
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2mua 6. Ewoaywyés & eoywyés toyévionv ava mepioyn

(IInyn: Ocean Shipping Consultants, June 2006)
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Onwg avagépOnke Kot TPONYOLUEVMOS, Ol UEYOADTEPOL TOPAYWYOL TOUEVTOL
naykoopiog ivat Katd kupto Adyo ot yopes g Aciog — dniadn n Kiva, n Kopéa kot n
lomovia — kai, ev ovvexeio, n Ivdio kot ot HITA, n BpaltMo kot ot ydpeg g
Evponaikng Evoonc.

2t0v mOpOKAT® YXAPTN TapoLGLALETOL N KOTOVOUN TNG TOYKOGULOG TOPOy®YNS
tolévion, ¢ elxe to 2004, (0mov e GKOVPO YPMUN CNUELDOVOVTOL Ol TEPLOYES LE TN
LEYOADTEPT TTOPAYOYT)).

Major Cemant Producers in the Waerld[ln tonnes of metal content)

o k-2 : Minatal C: dity & 2501 and 1084

2ynuo. 7. Meyalbtepor mopoywyol to1uevtov 6tov KOoUO

(IInyn: Mineral Commodities Summaries, 2003-2004)

H «xotavoun g mopoymyng Ttolpéviov yivetoar HAMOTO OKOUM TEPICCOTEPO
KOTOVONTH] om0 TOV TOPUKAT® TIVOKe Kol TO YpAgnuo OTov TopovcldleTor Kot
TOGOTIKG 1) GUUUETOYN KAOE YDPOG OTNV TAYKOGLLO TOPAYWYT, COLPOVO LE GTOLYEIN
oL GVAAEYONoaY Yo Ta £t 2001 €mg kan 2003.
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Hoapaymyoi Toypévrov 2001-2003

Hapayoyn Toypéviov (mt)

Xopeg
2001 2002 2003
Bpaliria 39 500 39 500 40 000
Kiva 626 500 | 705000 | 750000
Aftyvrtog 24 500 23 000 26 000
Co)io 19 839 20 000 20 000
I'eppavia 28 034 30 000 28 000
Ivéia 100 000 | 100000 | 110000
Ivéovnaia 31100 33 000 34 000
Ipév 26 650 30 000 31 000
ItaAia 39 804 40 000 40 000
lomovia 76 550 71 800 72 000
Kopéa 52012 55500 56 000
Me&wcod 29 966 31100 31500
Poocia 35100 37 700 40 000
Zaovokn Apafio | 20 608 21000 23 000
Iomavia 40 512 42 500 40 000
Taikavon 27913 31700 35000
Tovpkia 30120 32 600 33 000
HITA 90 450 91 300 92 600
Adeg Xmpeg 361000 | 360000 | 360 000
XOvohro 1700 000 | 1 800 000 | 1 860 000

Iivakog 4. Hopaywyol Towévroo 2001-2003
(IInyn: Mineral Commodities Summaries, 2003-2004)
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Moapaywyoi Toipévrou 2001-2003
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2mua 8. Hapoywyoi Toyévrov 2001-2003
(IInyn: Mineral Commodities Summaries, 2003-2004)
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2.2.2 Oaraocro Metagopa Towpévrov

Onwg avaeépnke Kot Tponyovpeévec, To ToyKOGUIo EUTOpLo Toéviov and to 1970
UEXPL KO OTIG LEPEG LG TOPOVGLALEL OELOCTUEIDTN OVATTTVEN ~ YEYOVOS TTOV OQEiAeTOL
ce MOAD peyddo Pabud o poaydaic avénon g {Rmong otig péxpt mPOHTIVOG
VIOAVATTUKTES YDOPES TG Méong AvaTodng Kot g Aciag.

Kot m ddpketo g mponyoduevng dexoetioc,  avénon mg {Rtnong o€ Touévto
oTIG ayopég TG Aepikng, ™S Méong AvatoAnc, g Aciog Kot — g éva Babud — g
Bopelog Apepung, ametéhece T Poctky myn Yo TV TEPUTEP® AVATTLEN TOL
eumopiov. Xe 0,11 agopd otig eEaymyéc, To TEAevTaio ypovia, yopaktnpilovior amd
avénon g e€ayopevng mocdtrag Toéviov o Evpdnn kot Acia.

[Ipwtedovia poéAo otn mopeion avt) OOPOUATICE KOl 1 Omac)OANCT TAOI®V
LETAPOPAS (OPTiOL YHIMV 0N VAvAXyopd TGUYEVTOL, 1 omoia. 6 cuVOVACUO LE TNV
€l0000 VE®V YOPOV GTNV ayopd, odNynce otnv adénon g avIoyOVIGTIKOTNTOC, HE
amotéleopa T pelmon Tov KOGTOVS HETAPOPAS Kot — KAT™ €MEKTACT — TV TpomOnom
TOV gUTOPIOV €V YEVEL

Ta oynuota mov akolovBobv Tapovslalovy TV EIKOVA TNG VOLAXYOPAS OE GYECT LE

™ petapepopevn tosotnrta eoptiov (og 1,000,000tonnes deadweight) and to 1970 émg
kat to 2005.

WORLD CEMENT TRADE VOLUMES 1970-2000
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2ymua 9. Hayxoouo sumopio toyévrov 1970 — 2000
(IInyn: Ocean Shipping Consultants, June 2000)
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WORLD SEABORNE CEMENT TRADE 1990-2005

B SEABCORNE
T | —e—=TOTAL

MILLION TOMMES

R

i e e

[

1990
1995 SR
000
P05

2mue 10. Toykoouio guropio toévroo 1990 — 2005
(IInyn: Ocean Shipping Consultants, June 2006)

Onwg paivetor kot amd ta wponyovueva oynuata, to 2005 petapépnikoyv cuvolikd
160,000,000t Towévrov maykoouing, pe to 78% (dniadn 125,000,000t) mepimov va
dwakiveitan da g Baldoong.

[TpoPAémeton 0 o011t péypt 10 2010, 10 MOGOOTO OWVTO B Exer awénbel axoua
neplocotePo, mAnctalovtag tovg 150,000,000t oe cuvoliKd peTaEepOUEVT TOCHTNTO
towéviov  ton pe 180,000,000t (oniadn 83% G oLVOAMKE  LETOAPEPOLEVNS
nocdmTac)'?. Avapéveton Snhady avénon e téEeng Tov 17% * 1060016 KGBE GALO
Topd apeAnTéo.

O1 eKTIUNGELS OVTEC TOPOVCIALOVTOL KO GTO, GYNIATO TOV 0KOAOVOOLV.

"2 Ocean Shipping Consultants Limited, "Global Cement Trade & Shipping - Future Outlook to
2015", June 2006
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OAAAXIIO EMIIOPIO TXIMENTOY
EKTIMQMENH IIOPEIA 1995-2015
ETOX 10° tonnes dwt
1995 73
2000 102
2005 125
2010 141
2015 150

Ilivokog 5. Extiuwmuevn mopeio, oyopag toyuéviov éwg to 2015

(IInyn: Ocean Shipping Consultants, June 2006)

FORECAST WORLD SEABORNE CEMENT &
CLINKER TRADE TO 2015
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2ymua 11. Extiuouesvny wopeio oyopds toyuéviov éwg to 2015
(IInyn: Ocean Shipping Consultants, June 2006)

AopBdavoviag Aomdv voOYn TV TOPATOVE EKOVO THG VOVAXYOPAS TOV TOLUEVTO,
yivetolr avtiAnmt 1 ovavOopevn avaykn Yyl OA0EVOL Kol HEYOADTEPT UETOPOPIKY|
wKovotnta, n onoio pmopel va KaAvedel gite pe 1o ytiowo véov mhoiwv eite pe v
amOcyOAN T MO VILAPYOVIOV TAOIWV HETAPOPAS POPTIOL YVINV.
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2.2.3 KowovikomoMTIKEG XovOnKeg

Onwg avapépbnke Kot TPONYOLUEVOS Yoo TNV Oyopd HETAPOPAS ENpol @optiov
YOOV, £T61 Kat 1 mopeia TG ayopds Tov touéviov kabopiletal o mhpo TOAD peyAAo
Babud amd T VLAPYOVCEG KOWVMVIKOTOMTIKEG GUVOTKES Kol TNV TOYKOGLO KOTAGTAO)
NG OKOVOLLiOG.

ZUYKEKPYEVA, 0L GTOVOALOTEPOL TAPAYOVTEG TTOV JAUOPP®SaV Kol eEakolovBolv va
OLOHOPP®VOVY GE PEYOADTEPO N HIKPOTEPO Pabud 10 BoAdooio eumdplo TGUEVTOL
cuvoyilovtotl akorovBmG.

1. HolTikég XuvOnkeg

Ov televtaiol kavovicpol g Evponaikng ‘Evoong avaeopikd pe Tig eKmoumeg
dro&ewdiov tov dvOpoka (COz) oV oTHOGPALPE, OONYNCAV OTN UETOPOPE TOAADV
otafumv Topaywyns kot enegepyaciag toluéviov oe and kpdtn uéAN g Evpomaikng
‘Evoong og yopeg extdg EE, 6nwg n Tovpkia, n Atyvrtog kot to Iopand = yeyovdg mov
001NyNoE 6€ AENOT NG ATA{TNONG LETOPOPIKNG IKAVOTNTOG.

A&iler va avagépovpe, 0Tt N EAANVIKY KUPEPYNON €XEl EQPUPUOGEL L0 TTOAITIKT LE
QPOPOAOYIKES EAAPPVVGELS, TPOKEIUEVOD VO EVIOYVGEL TIG OIKOVOLUKES OPOCTNPLOTNTES
GTNV TEPLOYN.

2. Owovopkég XovOnkeg

H &icodog vémv yopov (kupimg g Aciag) pe moAld amobBépata Toévion Kot
péAota yopmAoh KOGTOVS TapAy®YNG OTNV TAYKOCULO ayopd, GE GLUVOLOGUO UE TO
YOUNAO HETOPOPIKO KOGTOC €VVONGE TI HETOPOPA TOL QPOPTIOL OE UEYOADTEPES
anootdoelg (my and v Kiva otig HITA), av kot mopadociakd to epmoplo meplopldtay
0€ LKPOTEPES OLUOPOLES.

H xatdotaon avt) g vaviayopds, @aivetat Kot omd To TopakdT® oy, om’ 0mov
TOPOTNPOVUE OTL TO EUTOPLO TOUEVTOV oTnpileTan — ympig OpmG va TeplopileTon — 6TO
peyodvtepo Babud otig e&ng tpetg Pacicés Stodpopéc:

- Metaxwnoelg petad yopav g Evponng
— Metakvnoelg petald yopov e Bopelog Aciag

— Metakivioelg petald yopmv ™ NoTtioavatoAkng Aciog
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MAJOR SEABORNE CEMENT & CINKER TRADE FLOWS, 2000

2xnuo. 12. Toyxoouies 0100pousS TotiéVTon
(IInyn: Ocean Shipping Consultants, June 2006)

3. Teyvoroyikég TuvOnkeg

Ta televtaio ypoOvia, TOPATNPEITAL (O TPOTIUNGT] TOV UEYOAVTEPMOV TOPAYDYDV
topéviov oty Evpdmn yu ypnowponoinon miolov HETOQOPES TOUEVIOL LYNMANG
teXvoAoYiag, pikpoL Pubicpotog Kot e dikd TOVG HECH POPTOEKPOPTMOOTC.

Ta televtaia (o avtidloToAn pe To GLUPOTIKG TAOIN LETOPOPAS POPTIOV YVINV)
Bempovvtol MG WOVIKO HEGO Yo TN YPNYOPT KO OCPOAT LETOPOPE TOL TOLUEVTOL OYL
pévo oty meproyn g Mecoyeiov, aAld kot otic yopeg ™G Evponaikng ‘Evoong mov
Bpéyovrar amd tov Athavtikd QKeavo.

4.  Ileprparrovtikég ZovOnkeg

O1 d1eBveic kavovicopol, Onmg avapeépOnKe KoL TPONYOLUEVAOCS, Y10 TNV TPOGTOGIO TOV
ePAALOVTOC TOGO amd TIC HOVASES TAPAYMYNG TOYEVTOV, OGO Kol amd To 1010 TAoia
LETAPOPAS TOUEVTOL OAoEva Kot av&avovtotl ta televtaio dekaméve (15) ypdvia, pe
EUPOOT) OTNV TPOANYT TOV OTUYNUATOV KOl TNV ATOTPOT / TEPLOPICUO TNG EKTOUTNG
PLTLAOV.

5.  Nopmwko IMraicrwo

O IMO (“International Maritime Organisation”) ¢&yet Oeomicer éva  ohHVoro
KOVOVIGLLMV Kol 0dNYlIdV OV KOADTTOLV U0 €upeion YKApO EUTOPIKOV TAOI®MV Kol
EMKIWVOUVOV QOPTI®V, LIOYPEMVOVTOS TIG 1010KTNTPLES (1] drayelpioTplec) etopeieg va
GULLLOPPAOVOVTOL UE QVTOVG,.
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2.2.4 Tlopeio Navrov otn Naviayopd Topévrov

Onwg avagépdnke kot Tponyovpévas, oty tepintwon petapopds minor bulks — ev
TPOKELUEV® TOL TGIUEVTOV WE TO EUTOPLO TOV OTTOI0V KOl AGYOAOVUACTE — TO VYOG TWV
VOOL®V Tapovctalel GYETIKY otabfepOTnTaL.

[TapoX’ avtd, m ayopd tov TOWEVTOVL, AV KOl KOUUATL TG vavloyopdg charter,
Bewpeitar WaiTEPO KAEIGTH GOV ayopd, KL aVTO YloTl Ol 1O10KTNTES TAOIWV LETAPOPAS
TOEVTOL €ivol cuykekpluévol ~ To 1010 Kou o1l elooymyeis / eEaymyeic. Avtd €xel m¢
amotéleopa va givar Wdwaitepa SUGKOAN 1) CLAAOYN EMAPKAOV IGTOPIKMV GTOLXEI®V
(vabrot, Aettovpyikd £E000 KTA) Yol T GUVOALKY| EKTIUNOT TNG TOPELNG TG VOLALYOPAS
£€¢ TOpa, TNV €oymyn 0EIOMIGTOV GUUTEPACUATOV Kot Tr) SLVOTOTNTO TPOPAEYNG — LE
Kkémoto Pabud aglomotiog — TG LEAAOVTIKNG TOPELNG TG OYOPAC.

EmumAéov, npénet vo AaBovpe voyT o YEYOVOGS OTL TO TEPIECOHTEPA TAOTOL LLETAPOPAS
toéviov Ppiokovtar Oyt otnv ayopd otiypaiov vadAov, 0AAGL oI VOOA®ON
nmpoBeoping kot cvykekpyéva kdto amd bareboat charter. Avtd €xel ¢ amotéAespa ot
TIWEG TV VOOAWV va unv eivar otabepéc aArd va eEaptavial oe TOAD peydio Padud
amo mopdyovies Omwg 1 TEPL0d0G NG VOA®GNS, 1| NAkia Tov TAoiov, 1 ToLTNTO Kot M
nuepnola Kataviimon Kavcipov. H katdotaon avt eényel kot yoti dev fjtav dvvatdv
va Bpovie 1oTopikd ctoryeio yio TV mopeio Kot S10KOUOVGT] TOV VOOA®V.

Y10 Ilapdpmpa I, moapovoidloviar €VOEIKTIKA Ol JOPOUEG OTIG  OmOoleg
amocyOANONKaY Kot Ot avTioToyol VOOAOL Yol Tpiot TAOI0L HETAPOPAS TOLUEVIOL GTO
Swotnuo 2002-2005 pe ta €ENG APOKTNPLOTIKA:

- Novmnyndnkav ota téAn tov 1970

- ‘Exovv petagopwikn  wavotra  2000t, 3000t, 4000t deadweight
avtictolya

~ Amacyolovvtal ot Mecsoyelo

- Bpiokovtat kbtm and bareboat charter

Emumiéov, oto Ilapdptmpa II, mapovcidlovior kot ot peyoAdtepeg etoupeieg
TOPOY®YNS TOUEVTOL TOc0 otV Evpmnn, 660 kot taykoouing.
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Kepdioro 3

A&wroynon Enevovoemv

3.1. Opwopog Enrévovone

Q¢ emévdvon opiletar n 0160eon YPNUATIKOV OGOV 1 YEVIKOTEPO TEPLOVGIOKAOV
otoyeimv yia ™ dnuovpyio VEOL TAPAYOYIKOV KEPAAAIOV, EV OALYOIS OTIONTOTE UITOPET
va amo@épel Ppayvmpdbeopa N pakporpdbeopa 6@erog. To Pacikd yapokTnploTiKd
Kk@Be emevovTIKNG dpactnprotnTag €ivor 0Tt ot dwbéoipol okovopkoi mdpol Tov
EMEVOLT O€ YPNOYLOTOLOVVTIOL GTNV QUECT KATOVOAMON OAAL G KATOL OUKOVOLLKY|
opaoctnpoTe. and TNV Omoio. Kol OVOUEVOVTOL HEAAOVTIIKO OIKOVOUIKE O@EAN M
eEumnpémon avayKoimv KOWVOQEADY GKOTOV.

Kafe emevdutikd oyédio, mg oOvOeT OIKOVOUIKY] dpacTNPlOTNTO, Amottel Kot pio
oelpd ond KoL OYESCUEVES ATOPACELS Kol evépyeles dwbeong mopwv (®g emt T0O
mAgiotov ypnuatwv) mpokeévov vo dmuovpyndel M va emextabel g povada
TAPOyWYNS oyafdv 1) VINPECIDOV.

Mepikd amd 10 EMPUEPOVS EPMOTNUOATA TOV OVOKOTTOLV KOl TO OTOl0L TPEMEL v,
ANeOoVLV LITOYN OTOV TPOKELTAL VO ATOPAGICTEL 1| TPAYLATOTOINGCT LOG OTOL0GONTOTE
emévdvong etvat cuvontikd (ywpic Opmg va mepropilovror pdvo og avtd) to eENG:

— ZKOTUOTNTO TNG €MEVOVONG, ONAadN €0V Kot Katd moco a&ilel vo datebovv
YPTLLOLTAL Y10l T CUYKEKPLUEVT] EMEVOLON

— MéyeBog tng emévdvong mov TPOKELITAL VO, TPy Lotomon Ot

— EvoAloxktikég Adoelg, oniadn €dv vmapyovv GAAQ €mEVOLTIKO OYEODL HE
KOADTEPOLG OPOVS / AMOTEAEGLOTOL
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— Evdeyopevo mpaypatomroinong g enévouong o€ GUYKEKPLUEVA TTAY10, GTOTXELL
N evowiaong (leasing) tovg

- Evdeydpevo evoikiaong €vog mlylov mEPLOLGLOKOD GTOLEIOL 1] JOVEIGHOV
APNUATOV Y10 TNV ayopd ToL (Kot €V GuveXEio AmOTANPOUN TOL dOVEIOV, COUP®VO LE
TOVG TPOGVLUPOVNOEVTEG OPOVG)

A@od Aowmdv  amovtnBodv To  TOPATAVEO EPOTAUOTO KOl  OTOPOUCICTEL 1)
TPAYHOTOTOINoT Mg emévovong, Oa mpémetl va yivel kat 1 a&toAdynon g, oniadn M
extipnon / wpdPreym G HEAAOVTIKNG TNG OOd00NC GE GYECN LE TO YPNUOTIKO TOGH
7oV TPOKELTOL Vo ETEVOVDEL.
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3.1.1 Ta&wvopnon enevovce®v

[Tpokeyévou va kotaotel duvatn 1 a&loAOYNoN TOV ETEVOVGE®V, KOTATAGGOVIOL GE
Olqpopeg Katnyopieg avadrloya LE TO ETUEPOVS YOPAKTNPIOTIKA OALL KO TOVG GKOTOVG
mov e&umnpeTovv.

Ta omovdadtepa KpLTnpla. Katdtaéng TV enevoVcE®Y TaPOLGLALOVTOL GUVOTTIKG
aKkoAovOmG'

— AvTiKeipevo TG emEvovong
g oyéon e TO avVTIKEILEVO TG, ol EMEVOLOT UTOPEL VAL XOLPOKTNPLOTEL MG:

1. [Mapaywywn, OnAadn erévovomn Tov amocKonel otV GuecTn Tapaymyr ayadov
1 VINPECLOV.

2. Kepdookomikn) mov, ¢ eml 10 TAEIGTOV, OVOQEPETOL GE EMEVOVGELS OE
avtikeipeva Tov omoiov 1 adia mpoPréneton va avénbel oto dueco péAlov (ympic va
AapBavovtal vwOY” Ol AUECES TAPAYMYIKES OPACTNPLOTNTEG).

3. M, 6mov 0 ENEVOVTNG EUTAEKETOL EVEPYH GTNV TAPOYWYIKY] dtodkacio Kot
tavtoOYpova EATILEL GE AvATIUNGN TOV TEPLOVGLUKOV GTOLYEIOL.

Xe avtd 1o onuelo oesihovpe vo emonubvovpe, OTL 6€ TOAAEG TMEPUTTOOCELS O
EMOKPIPNG TPOGOIOPIGUOG TOV OVTIKEYUEVOL EVOG EMEVOVTIKOV GYediov givar 0VGKOAOG N
QKOO KO OVEPLKTOG.

— DVoIKO GVTIKEIPEVO TNG EMEVOVOTNG
AvaLoya e TO QUOIKO OVTIKEILEVO TOV, TO G010 EmMEvOvoNg Uropet va gtva:
1. Mua véa povada tapaywyng kamolov ayadol

2. Eméktaon pog velotdpevng mapoyytkig Lovadog

3. SOUTANP®OT 1 TPOCAPLOYN TOV TAPAYMYIKOU SUVOUIKOD UG VOICTOUEVNG
Hovadog
4. AVOKOTOGKEDT], OVOVEMOT] 1] EKCLYYPOVICUOG UNYOVOLOYIKOV £E0TMGIOD

5. ZUUUETOYY] OE VPIGTALEVT TAPAYOYIKY OpacTnPLOTNTL
6. Ayopd vEIGTAUEVIC TOPAYWOYIKNG LOVASOS

7. [Ipdypappo dpdong mov agopd  damdvn Yoo v 7TPo®ONoN KATO0V
EMYEPNUATIKOD GKOTOV

1 @sopavidng, 1987.
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— "Evtaén 6T1ovg mapay@yikovg KAAG0VS TG OLKOVONING

Amo v dmoyn g £vTadng TG OTOVS TOPAY®YIKOVS KAAOOVG TNG OIKOVOUING, i
EMEVOLTIKY OpacTnplotnta uropel va dtakpibel oe:

1. 2xé010, ayPOTIKNG avamTLENG

Evepyetaxd oyédia

2. Buounyovikd oyéda
3. Xyéoto pLeETOAAEIWV

4.  Zyédwo mepipaiiovtog
5. 2010 LETOPOPDV

6.

7.

Tovplotikd oyédia KTA

— MéyeBog g emévovong

Me yvopova to péyeboc kot v KApokd Tovg (OIKOVOUIKNG Kupimg guong), ta
oyé01a emEVOLONG SlokpivovTal OE:

1. Muwpa
2. Meoaia
3. Meydio

Elvar avtovonto 011 kdbe emevoutikn dpactnplotnta evEXEL KAmolo pioko kot €xel
WIKPEC M UEYOADTEPEG EMMTMOGELS — EMMTMOGELS TOV OEV €Vl TAVTOTE OLVATOV VO
TpoPArePBOVV 1| va amoPevyBovVv.

— Dopéag eKTOVIIONG TNG EMEVOVONG

Avaloya pe TO @opéa OV aVOAAUPAVEL TNV EKTOVNON TNG €KAGTOTE EMEVOVOTNG,
UTOPOVV VO Y OPIGTOVV GE:

1. [diwtikég emevovoelg (1 aAM®G ETEVOVTIKG oYEO10 1OIOTIKOD EVOLOPEPOVTOC) Ol
OTO1EC Kol VAOTOL0VVTOL At 101MTIKOVS OpElS (gite mpdkeitan dNAadN Yoo VOUIKA €lte
Y10 PUGIKA TPOGMTAL)

2. Anpooieg emevovoelg (1 aAMODG ETEVOVTIKA GYEIN KOIVOVIKOD EVOLOPEPOVTOG),
1 TPAYUOTOTOINGN TOV 0TOIMV aVOAUUPAVETOL GO KATOOV KPATIKO (OpEn Kot £X0VV
MG OVTIKEWEVIKO OKOTO TNV TPOYUOTOTOINOT £PYOV GLAAOYIKNG 1] KOWMVIKNG
OPELELOG.

Xe avtoh Tov €ldoVg TG €MEVOVOEIS, TO OIKOVOUIKO amoTéAecpa Og AapPdavertal
voy.

3. 20100 IKTOV 1] KOO €VOLPEPOVTOS, TO OTToio TPowBovuvTal amd HIKTOOG

WOUOTIKOVG, GUVETAIPLOTIKOVG 1 MUIKPATIKOVG QOPEIS Y1UTL GUYKEVIPMOVOLV TO KOWO
EVOLOPEPOV Y10 TNV VAOTOINGT TOVG.
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— YKOmOG TNG EMEVOVONG

Bdoet tov otoéxmv mov tifevtal, Ta enevouTIKA GYE01M dtaKpivovTol GE:

1.  Zyéown emevovcemv £vOg 6KOToV, OTav amoPAETOVY GE tio LOVAYO TOPOy@YIKY|
emodimén
2. Zyédw emevOVCE®MV TOAAATAOD GKOTOV, OTOV GTOYELOLV GTNV TAVTOXPOVT

VAOTTOINGT TOAAGDV OLOPOPETIKAOV GTOY®V, ONANON TAPAYOYIKOV GKOTMV.

— Bapvtnta gpiong 1 €16po1g GUYKEKPLPEVOD EI00VS TOPOL

Me kpumpo ™ Boapvmnta TG ¥PNCLOTOINoNG N TS EI0PONG EVOG CLYKEKPIUEVOV
gldoovg TOHpov, 01 EMEVOVGELS O10KPIVOVTUL OE:

1. Evtdoemg kepolaiov, OOV KOl OTOUTEITOL OVOAOYIKE ONUOVTIKY €GPON
KEPOAOI®V

2. Evtdoemg epyaciag, 6mov amaiteiton onpovikd pyaTiKod SLVOUIKO

3. Evitdcenc €0apikdv mOpmv, OTOL amOITEITOL 1| YPON ONUAVTIKOV EKTACEMV
me

— Emoeavera emppon)g g enévovong

Me kp1tp1o T YEOYPAPIKT KAAVYT, 01 EMEVOVOELS eivat dOuvatov va, dtakplBovv oTig
aKoOAovOeg KaTnyopies:

1. Tomikég

2 [Teprpeperaxég

3. Kowotikég (EE)

4 [Molvebvucég N Taykooueg

— Emoadverwa emppong g emévovong

Bdoet tov Babpod emkivduvotntas mov evEYOLV OAEG 01 EMEVOVGELS, Elval SOLVATOV Vol
T1G dloKkpivovLE OE:

1.  Amoltwg e€acpaiiopéves €vovil oTov €nevovTIKO Kivouvo (pioko) Kot tnv
afeporotnra
2. XounAov kvohvov

3. YynAio0 Kivduvov
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3.1.2 Emntoosgig erevOVoEQV

O1 emnT®celg and TV TPUYUATOTOINoTN TV PPV ETEVIVTIK®OV cYedimv umopel
va gtvon wokideg kat dgv meplopilovat povayo oTov KAAOO TG otKovouiog, oALd Kol o€
dALovg Topeic.

Xe 6,11 aeopd OU®MG OTNV OWKOVOMKN ovAmTuén pog mepoyng (N Kol xopag), M
TPOAYLATOTOINGT EMEVOVGE®V OMNUOVPYEL TIG KATAAANAES cuvOnKeg Ko TPoHTOBEGELS
vy v avénon tov puBuov avdrtuéng, avEnon oyt povVo g amacyOANoNS, GAANL Kot
TOV KOTA KEQPOANV EICOONUATOC TOV OVTIGTOUXEL OE L0 GUYKEKPLULEVT TTEPLOYT], KOODC
Kot TV enitevén Kowmvikng otafepdtntog.

EmmAéov, n vlomoinon Swpdpov emevoLTIKOV CYedi®OV OMOTPEMEL TV €KPON|
EYXDOPOV CUVAALAYLOTOG GE AALES YDPES, EVD GLYXPOVMG cuvierel o1 Pertioon TV
e€aymyav kot v avénon tov onpociov ec6dwv. EEdAlov €yl mapatnpnOel otL Otav
0€ 0L TEPLOYT] TPOUYLOTOTOLOVVTAL VEN EMEVIVTIKA OYE0 (€1TE TPOKEITAL Y10l WOIWTIKA,
elte v onuoéclo €lte Kot yuoo GLVOLAGUO KOl TV dV0) TEPAV TOL YEYOVOTOS OTL
EMTVYYAVETOL OIKOVOLUIKT 6TOOEPOTNTO, AVOTTUCOETOL KOt VoL KA EUmeTochvng Yo
TOVG EMEVOLTEG TOVL €EMTEPIKOV KOl MG €K TOVTOV E€VVOEITAL 1] EIGPOT GUVAAALYLATOC
ot ydpa Kot BEATidVETOL 1) otkovopia TS ydpag avth kabavty' .

Aoppdvovtag vroyn ta mapoandve, o Bo fTav VIEPPOAN Vo GUUTEPAVOLE OTL M)
TPOAYLOTOTOINGT €MEVOVCE®V OmMOTEAEL KIVIITAPLO HOYAO Yoo TNV OlKOVOUio Kol —
ovyypoévemg — amoapaitntn mpoimdOeon ovTwg doTE Vo emtevyBel M OUKOVOUIKY|
avamtuln. Aev elval Toyoio GAA®OTE TO YEYOVOS OTL O1 OAeg o1 KuPepvnoelg divouv
wwitepn EUEACN OTNV TPOCEAEVOT EMEVOVTOV (OO TO €0MOTEPIKO 1 TO EEMTEPIKO)
epoapuolovtag TOMTIKEG KwNTpov  KAOe popeng (emyopnyNoels, QOPOAOYIKEG
AMOAAAYEC, EMOOTNOELS TOK®V KTA).

Téhog, ailel va emonudvovpe OTL — ota TAAICIL NG VIGYLONG NG EYXMPLOG
EMEVOLTIKNG OPACTNPOTNTOS KO, KOT EMEKTOOTN, TNG OLKOVOUioG &V Yével — Ot
KUPBEPVNOELS TV TTEPIGCOTEP®Y KPATAOV divouv TANB0G EMEVOLTIKOV KIVNTP®V, UECH
TOV 10YVOVIOV AVATTLELNK®OY VOULOV.

" Kivine A., Iovpvapéxne E., 1995
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3.2. Xroyyeio ASrohdynong Emevéovoemv

Ot PBoaowotepeg mAnpoeopiec mov eivar avaykoieg mpokewévov va mpoPel pio
emyeipnon ot afoAoynon g etévovong cuvoyilovion akorovdac':

— To kaBapd mocd mov ypeldleTor oNUeEpPE Yoo TNV TPOYUATOTOINGCY 1TNg
enEvovoNg (ekpon).

— Ta TuOV TOGA TOL TPOPAETETAL VAL YPELGTOVY G6TO PEALOV Yol TN AErTOLPYia,
NG EMEVOLONG KO OLPOPOVV GE TPOCONKEG, EMEKTACELS, PEATIDGELS, EMOKEVEG KTA.

— To k66T0¢ TOV KEPAANIOV TNG EMEVIVLONG

Edv yuo mopdoetypa n emyeipnon €xetl doveiotel to amapaitnta mood tote Yperdletal
va yvopilel To emtoKio davelspol 1 10 TPoeEoPANTIKO emTOKlo TOV Bal emPopOvel TNV
emévovon. Avtiotoyo, €dv 1M emyeipnon ypnolomolel 10w KepdAowo Yoo TNV
TPUYLOTOTOIN O™ TG EMEVOLONG, Ba TpEMEL va eEETACEL €GV Kal KOTA TOGO B cuvEpepe
va daveloTel KTA.

— Ta avapevopeva kabopd €6oda omd v enévdvon

Me tov 6po KaBapd £6000 ETEVOLONG OV AVAPEPOLOOGTE GTO AOYIOTIKO KEPOOC 1 T
Inuia, aAAG oty kabapn elopon HETPNTOV AOY® TNG TPUYHOTOTOINCNG TS EMEVOVONG
avtng Kabavtng. Aev mpémel va Eexvdpe Opmc OTL OAQ TA TOPATAVE® OPOPOVV GTO
HEALOV, KOl G EK TOVTOV, 0EV TPEMEL VO TopaPAETETAL 1 Stoypovikn a&io Tov ¥P1LOTOC.

- To K06T0G TOL POPOV EIGOONATOC, Ol TOTMIKOL KOl ONUOTIKOL POPOL, KAOMOG Kot
0 ®opog mpootBéuevNG atiag (O.IT.A.).

- To mocootd amdcPeons TV moyiwv TEPLOVGLOKOV GTOLXEl®MV, KOOMG Kol M
pébodoc andcsPeong (otabepn, edivovsa, avéovoa).

— H oeéhpn {on g enévdvong

Anhaon n mpaypatikn ddpkeln (NG ™S, 0ol TPOTH ANEOOVY VIOYN TAPAYOVTES
omwg 1o €idog ¢ emévovong, M évtaon Asttovpyiog, To evogyopevo anatioong Adym

¥ Topdavng ropdmovioc, Xapdhapmog Znabfc, Enevdioeic kar Xpnuatodotikd Zyédio — Zrougeia
Xpnuoatoddmong g Enévovong, AIL.O.
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TEXYVOAOYIOG, N Oyopd oTNV Omoio avapePOLAOTE, Ol GLVONKES OV EMIKPATOOV KOl M
Tpéyovoa N dtopovopevn eEEMEN .

— H vroAeypatikn a&io g enévovong

Andadn 1 a&lo TG petd to mEPag g ®PEAUNG {ong g, Kabdg pmopel va givon ite
UNOEVIKY gite peyaAvtepn tov unodevoc. H a&ia g eaptdror amd v €og Tdpa ypnon
™G, TN CGLVINPNON NG, TNV EVOEXOUEVN YXPNOUOTNTO OAAL KOL TNV TE(VOAOYIKN
ana&ioon.

— Ta avapevopeva ££00a Aettovpyiog TG ETEVOLONG

- O oavapevopevog poBuds tov TANB®PIGHOL, KAODS Kol Ol YeEVIKOTEPES
OIKOVOHIKEG GLUVONKEG KOt 1] OIKOVOULKN 6TafepOTNTa.
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3.2.1 Kpvmyprwa Aohoynong Enevovoemyv

Ye OULVEXELD KOl UE TNV TPONYOVUEVN] €VOTNTA, TOPOLCLALOVTIOL GTI GLVEXEWL TO
GTOVOATEPO KPLTNPLOL OELOAOYNONG TV ETEVOVGEMV .

— Ka0ap Iapovca Afia KITA (Net Present Value NPV)

Ka0e enévovon (gite avapepopaote otig BoAAGO1EG LETAPOPES, EITE GE OTOLOONTOTE
AN Tapayoyikn povada) yapoaktnpiletor amod to eENG:

— EZt, 10 é50d0 6N YpoviKn| TePiodo t
— EEt, ta é£oda ot ypovikn mepiodo t

— Iy, TO EMTOKIO AVOY®YNG OTY| XPOVIKT TTEPi0do t (1] KOGTOS KEPAAAIOV TNG
TOPOLYOYIKNG LOVASOC)

— N, n owovopikn duapketa {oNg g emévovong

H KaBapn [Hoapovca A&ia (KITA) g enévovong opiletarl Aoudv mg:

(EZ,-EZ,)

N
KITA =) =
=0 g(lﬂk)

To xpumplo g KITA mpoteivel 10 cvvovaoud ekeivo TV €MEVOVCEMV HE TN
peyarvtepn KITA.

— Ecotepikoc BaOpiog Anédoong (Internal Rate of Return IRR)

H 1y tov 1, onAadr| n Ty tov emtokiov avaymyng, yio v omoia n KITA yiveran
ion pe unoév Aéyetan ecwtepikos Pabuog amddoong (IRR).

To kpumplo avtd emréyel v enévovon (1] TO GLVOLOCUO EMEVOVCEWMV) LE TO
peyoivtepo IRR.

H ev Loym pébodog mapovotalel Opmg optopéva Pactkd LEIOVEKTHOTO:

— To emtéKio avaymyng i. dgv eivor povooruovto opiopévo, OmAadn
umopei 1 e&iowon KITA(1)=0 va éyer molhamAéc pilec.

— Ayvogiton mANpm¢ N KMpoko g emévovong — koldg mpokeLTon yio
a014GTATO KPLITNPLO — YEYOVOS TOV KOOIGTA T XPNOLUOTOINGT TOL SVGKOAN

— Agv gpappoletor yio HeTaPfANTO iy

'* Xapioog N. Waponme, Owovopk Oaldooiov Metagopdv I, E.M.IL., ABxva 1999.
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- Xvvrereotic Avaktnong Keparaiov XAK (Capital Recovery Factor)

To kputnplo avtod ypnoonoleitoan oy mepintwon 6mov 610 Ypovo t=0, ektapiedeTol
kepdraro K kot epelng to kabapd £éc0da avd mepiodo eivar E. Ze avth v nepintmwon,
0 OULVTEAEOTNG avAKTNOoNG KePaAaiov opiletal {0o¢ pe T0 TNAIKO T®V £000®V TPOG
Ke@dAato, dSnAadn:

FAK = ie(1+ie)N

(1+2,)" -1

To kprtplo avtd emAEYEL TNV EXEVOVOT LLE TO UEYAAVTEPO GLVTEAEGTY] OVAKTINGONG
kepaiaiov ZAK.

— Iepiodog Amominpops (Payback Period)

To kpumplo avtd oxetiCeton pe 10 mOGO ypryopa i enévovon «Pyalet ta Aeptd
™o» Kol opileTon g 0 aPlBUOC TOV ETOV TOL TPEMEL VO TEPAGOLY MG OTOL Ta KaBapd
£€0000 NG €MEVOLONG 160QapicovY TO apyKo TG KOGToC. TIpogavdc, n TpoTiuduevT
EMEVOLON €lvol QLT LE TN UIKPOTEPT] TEPIOOO OTTOTANPOUTG.

[Ipémer va emonpudvoope OU®OC OTL amd OIKOVOUIKY) OKOMd, TO TPOoovapepBEv
Kpunpto dev eivan Wwaitepa agdmioto, kabng ayvoet ™ dtoypovikn a&io Tov YPNUATOC
Kot TV KMpoKa tng em€vouong.

- Anartovpevog Naviog (Required Freight Rate RFR)

AmoteAel Wlaitepo oNUAVTIKO KPTHplo 10img o€ 0,TL 0POopA OTNV UEAETN Kol
oyediaomn evog mhoiov (kpiveton €dv Ko kotd G0 to VO Kataokevr] TAoio Ba stvar
amod0TIKO).

Kavovtag v mapadoyn 6t o vavrog F yia éva mhoio de petafdiletonr 6to ypovikod
dwwomuo mov  e€etdlovpe, kol opiloviag petagepopevo optio Xi kot KOGTOG
Aertovpyiog Cy, mpoxvmtel ) mapakdtom KITA ¢ ypnpotoppong tov mioiov:

KIIA = Z Ff ~G)

O vadrog F* mov undeviCer v KITA ovopdleton Amartovpevog Navrog (AN) kot
exQpalel ToV EAMAYIGTO VOOAO OV TTPEMEL VoL eEAGPAAIcEL TO TAOTO Y TN dtdpkela CmNg
tov wote KITA>0.

To kp1tiplo avtd emAyetl v emévovon pe Tov eAdyioto Amartovpevo Navio AN.

Onwg kKo pe t0 KPUnplo g meplddov amomAnpwpng, £tot kot o AN dgv givan
anoivta a&ldmoTo Kputnplo Kabmg ayvoel v kKMpoxko tng emévouons, €uVomVTOG
peyaia mioio (AOym owovoping kAiipoaxag epgaviCoov pikpotepo RFR) ko Bewpel
6T00epoVG VOOAOVG — TPAYLOL AVEPIKTO GTN VOwAayopd charter.
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Kepdraro 4

Yoyypoves Moppéc Xpnuotodotnong

4.1. Xpnpatodotnon

H ypnpotoddton opileton og n mwapoyn ypnpdtov yoo v évapsén, oAokAnpwon 1

Bedtioon pog emyeipnong 1 SpacTNPOTTOS HE EVKOMES OTNV OVTOTOOOGT TOL
.17
OGOV .

H vavtiiokn| xpnpotoddtnon anotedel otn TpoypatikdtnTo ToV KvnTiplo LoxAo yio
NV avATTLEN KoL TNV ETEKTACT TNG EMYEPNUATIKNG dPAGTNPLOTNTOS TOV VOVTIMOK®OV
ETAUPLOV, GE VAV KAAOO0 OV TOPOVGIALEL TOAAES 1010UTEPOTNTES AAAL KO 1O10LOPPIEC.

Xe avtd 1o onueio, opeilovpe vo emonuavovpe OtL TAPOAO TOL TO TAOINL KO M
EKUETAAAEVGT] TOVG ATOTELOVV €V YEVEL GNUAVTIKY TNYN €600®V, 0V oLV Vo glval
KOl €ETEVOVCELS 1010{TEPA VYNAOV KOGTOLG KOl KIVOOVOL MG OMOTEAEGLO TV OLOPKDOV
LETAPOADY Kol OOKVUAVEE®V — YVOOTOV Kol ®¢ cyclicality — tng ayopds avtnig
kaBavtg (petaforég oTovg vawrovs, oty Tpéxovca aéia Tmv TAoiwv, otV aélomoTtio
TOU VOVA®TH) OAAG Kol TOV TOYKOCUI®V ovakoToTdEe®mV  (TOAMTIKOOIKOVOUIKES
eEeMEelc, alAayég 010 cLVAALOYLO KTA). AKPIPOC 0VT 1 «ETKIVOLVOTNTOY EIVOL TOV
emnpealel kot to Pobud evkoAlag M OLVOKOAMOG YPMNUOTOSOTNONG OGS VOLTIAOKNG
etoupeiag and tpamelikons 1] AGALOLG OPYOVIGLOVG.

T, Mrapmvidomge, Aeéucod g Néag Exnvicng TAdooag, AOfvo 1998.
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Ot 1pamelec mOL OGYOAOVVTOL LE T VOUTIALIKN YPNHATOSOTNON gival Kupimg:

- Eumopwéc Tpamelec (Commercial Banks)
- Tpanelec Enevovoewv (Investment Banks)

— Tpaneleg AvantoEemc (Export Import Banks)

&xovtog oG Pacikd kivntpo:

— Tnv kepdopopia
- Tn dwwomopd Tov KvdHVOoL

— Tnv enékToon TOVG KOl 68 GAAEG OPUGTNPLOTITES

H mototikn oAtk mov akolovbeitoan oe kKdOe mepintmwon, mowkilel avédioya pe To
péyebog Tov Yo pToPLAAKIOV TOV LITOYTNPIOV, TOVE TVTOVG, T LETOPOPIKT] TKAVOTNTO KOl
v NAkia Tov mholowv mov amoptilovy 10 6TOAO TOL, TNV VTAPEN VIO-KOTACKELT
mhoiwv (new buildings), To0 TeAATOAOY10 TOV (VOLA®TEG KTA), KOOGS Kat TEA0G, TOV TOTO

YPMNLLaTOOOTNONG oL £xet {nTnOel.

2TIC UEPEG UOG, CLUVAVTOVTOL TOAAEG LOPQES VOLTIAMOKNG YPMUATOdOTNONG, OTMG
elvar To petoyikd kediata — otk | dnuocia — (private placements or public), 1
evolbpeon ypnuotodotnon (mezzanine finance), m Tpamelikn  xpPNUATOSOTNOM
(davelopog), N xPNUATOd0TIKY HicOmon Kat TO ¥pMUATIGTAPLO (dNACON 1N E10AYOYN LG
etopeiog 6To YPNUOTIGTHPLO0).

Inueidvetot T€Aog, 0Tl TPOTOV 0 TAOOKTNTNG EMAEEEL TOLO €100G YPNULATOOHTNONG
npdkelTan va ypnoiponomoel, Ba mpéner va eetdoet Ko vo AdPel vdyn Eva TANBoc
TapopéTpov, Le Pactkdtepeg — aAAG o€ kopio TEPITT®OON HOVOSIKEG — TO YPOVO NG
TEPLOOOV  ATOTANPOUNG, TOV Kivouvo petafoAng tov emtokiov, kobdg Kot TOV
GLUVOALOYLLATIKO KivOuvo.

51



4.2. loinon, Eravapicdwon kot Eravaktinon loayiov Xtoyyciov (Sale
and Lease Back
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4.2.1 Xpnparodotik MicOwon Leasing

H ypnuotodotikn| picOwon — yvoor) kot o¢ leasing — amotehel évav copgépovta
TPOTO YylO. TNV TPOYUOTOTOINGCT EMEVOVCEMV OO EMYEPNOCES Kol €AeVOEPOVG
enayyerpaties. Kabeponke omv EALGda pe to N. 1665/1986, wg pia cvyypovn
1EB000G PECO-HaKPOTPOOEGUNG YPTULATOSOTNONG EMYEPTCEMV KO ETAYYEALATIOV Y10,
v  amoktnon mayiov  otoyyelov  (dniadn  efomhiopol, oKwATOV  KTA) Yo
EMALYYEALLOTIKT XPNON.

X ypnpotodotikny picBwon gpeaviCovror o mavtote omapaitnTog XPNoTNG Kol 1M
€101KN eTaupeia leasing, o¢ ypnUatodoTiKog HechlmV, evd TIG® amd aVTHV EVOEXETAL VAL
VIAPYEL OEPA EVOAOKTIKOV ocvvepyaocw®v (o avtifeon pe 1 Swdwkosio TG
Tapadoctakns Hicbwong).

Onwg kabictatal mpoeovég kot and To mopamdve 1 ev Adyo poper picBmong
nopovctdlet Wwitepo evolapépov, kKaBmS divel T SLVATOTNTA GTNV EKAGTOTE ETAIPELQ,
petd omd v moAver| ekpicOworn evog mpdypatog (gv mPOKEWEV®, TAOT0), va
OTOKTNOEL Kou TNV loktnoio. tov. Mmopel omAadn va yopoxtnplotel cov 10
YPNUOTOOOTIKO  «EPYOAEIO» TOL YL AOYOUS (QOPOAOYIKOVS Kol EEACPAAIONG O
wpounBevtig dSatnpel ™V KVPOTNTO €Ml TOL TAoloL kol emivowkibdler mAolo o€
dlayepioTpro Vo TIAlakn etonpio Evavtt apopng.

H expicbmwon xaAvmter ocuoviBog oAokANpn (M T HeyaAVTEPT) OldpKEI NG
owovopkng Long Tov mTAoiov Kot T0 €voiklo VoAOYIlETAL OC 1 TOKOYPEMALTIKY SO0
daveiov mov Ba amartovvrav e€apyng yw v amdkon tov. ‘Etol, o pev ypnotng
e€ac@arilel apéomg ™ SvVATOTNTA YPNOLUOTOINONG TPAYUOTOS TNG EMAOYNG TOL,
YOPIG Vo 0EGUEVGEL TO amapaiTnTo KEPAAUO £E0YOPAS, TOV {6MG Ko Vo unv dtobétel N
va unv givor duvarn n €€evpeon Tov, N O eTaipeins EVOIKIAGENMS TOTOOETEL EVIOKMG TA
Ke@aiatd tg. Metd v AMén g cvpupoonc o obBmg yivetar kuprog tov mAoiov. H
expicOmon pmopel va meptapfavel pitpeg omolnuimong o mepinT®mon mov 0 eHOTS
poPel o€ EKTOKTEG — TEPAV TOV CLUPMVNOEVTOV — KATAPOAEG LELOVOVTOS TOV YPOVO
000G TOL GvUPoiaiov.

O noBwtg — 0 omoiog Kot emMAEYEL TO TAOTO — £tvart LVIEHOLVOG Y1aL TIG EMGKEVEG, TIC
GUVINPNOELS KOl TIG AGPOMOTIKEG KAAVYELS TOV TAoiov. Kivovuvor mov apopotv tov
TAOLOKTN TN OT®G VO dylo, TPOKAN oM {nuav g Ao Thola 1 o€ AEVIKEG
EYKOTAOTAGELS, LOALVGT TOVL BoAGoG10V TEPPAAAOVTOG AGY® ATUYNIATOC 1] OTOAELN
avOpamvng {ong Papdvovy pe Bdon tovg cuppatikodg 6povg Tov emT.
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4.2.1.1 Katnyopieg Xpnpatodotikiig MicOmong Leasing

Awkpivoope dapopeg Lopeés xpnpatodotiky] picBwong leasing, Pdogt Tov tpdmOL
EQUPLOYNG TOVG KO TV OVOLYK®MV OV KAADTTOLV 6TV KaOe mepintwon.

5. Apeon Xpnpatodotiky MicOwon (direct leasing)

[Tpdkertan yio te)viKT oV PapUOlOVV LEYAAES ETLYEPTOELS, UE CTOYO TNV
TPOoM®ONoN TOV TOAGEDY TOVG, EVAO 1 PUOGT TOV Y¥PNUATOOOTIKOD CKEAOLG
avorapfaveror amd Quyoatpikr| toug torpeio. v TEPITTOON AT, O KATOCKEVOGTNG
avaloppdavel cuviBwg Kot Ty Tapoy TpOGHET®V VINPEGLOY, OTWG 1| GLVTNPNON, N
EKTTAIOEVGT TOL TPOSOTIKOV KTA.

Eivon pio cOyypovn teyvikn 1 omoio Tpos@EpeL T SLVOTOTNTO GTIC EMLYEPTGELS KO
TOVG EAEVOEPOVG EMOYYEALATIES VO ATOKTIGOLV:

- Kwnto eEomhiopno

Anradn kawvovplo N petayepiopévo eEomhopd and v EALGSa 1) 10 e€mtepikd,
OTmG: punyoavnuota Kade €idovg, oxyfuata emPatnyd Kot gopTnyd, TAoic, NAEKTPOVIKO
eEOMMG O, TNAEPOVIKA KEVTPA KOl OTKTLA, KAILATICTIKG, EE0TMGUO 10TPEi®V,
EevoO0oYEI®MV KO 6TIATOPIOV, AYPOTIKA KOl OOOTOUTIKE [N OV LLOTOL K.AT.

_ Enayyshuotiky otéyn

AnAadn ypoaeio, KOTAGTAUATO, BLOUNYOVIKA KTIPLo, EUTOPIKA Kol ekOeslaKd KEVTPA,
amofnKeg kol GAlo axivnta yo emayyehpoatikn xprion. H erayyelpotikn otéyn pumopel
vo amoteAeital gite amd avtoteAn akivnra, gite and opllovrieg N kbBeTeg 1010KTNTlES.
"Etot o1 emyeipnoeig ko o eAehBepot emaryyeApatieg amoktodv To HEGA Yo TNV AoKN oM
™G OpacTNPLOTNTAG TOVS KOl GLYYPOVAOSG EKUETAAALEVOVTOL OAL TOL POPOAOYIKA KoLl
Aoutd TAEOVEKTNLOTO TNG XPNUATOOOTIKNG MicBwong, xwpig va despebovv TAéov
ONUOVTIKA 10100 KEQAALOL.

6. MicOwon pe [lapoyn Yanpeowov (service leasing)

€ 0TI TNV TEPIMTMOOT], O KOTACKEVAGTNG OVOAAULPAVEL Kot TV TapoyT| TpOcHeTmV
VINPESLOV, OGS Y10 TOPASELYLLO, 1| GLVTIPNON, 1] EKTAIOEVOT] TOL TPOGMOTIKOV KTA.

7. Xpnparodotikny MicOwon — Iloinon (vendor leasing)

Elvan pia teyvikn mpodOnong tov toincewmy, Kotd v onoia £vog Tpoundevtig
eEomMopol voypdaeet pio ovpPoacn-miaicto pe pio etapeio leasing kot otn cuvéyela
npooKopilel meEAdTEG Yo TEAKN oyopd LEG® TNG PLakpOoTpOBecng evolkioong, Tov
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npoceépel M etapeia leasing. Amd v etapeio VT 0 TPOUNOELTNG EICTPATTEL
OAOKANPO TO TIUN U KOTA TV VTOYPUPY| TNG COUPAONG EVOIKINGNG LLE TOV TEANTN).

v teMKT cOUPOCT VIEIGEPYOVTAL SLAPOPOL OPOL, OVAAOYO LE TIG EMBVES TV
TEAATOV, OTOTE Yivetan Adyog yia picBwon kotd mapayyeiio (A.y. ETOYLOKY
OLOKVULAVOT), OVAAOYOL LLE TIG TOANGELS TOL TEAKOD TPOTOVTOC, GTNV TANPOUTN TOV
EVOIKIOV K.0.).

H ovvepyacia peta&d g etarpiog leasing ko tov mpoundevtn e€omAiopon, pe
dpopa oyuata, GLUPBAALEL TNV AOENOT TOV TOANGEDV KOt TOV 000 PEPDV.

8. Ewwi Mopon Xpnportodotikiy MicOwong (master lease line)

Ymapyet n dSvvotdtnTo VITOYPAPNS LG COUPACNS — TAUGIOL AVALESH GTNV ETApEin
APNULATOOOTNONG KOl TOV TEANTN, 1| ool va epaprdletar Oyt dueca, aAld Kotd T
GTAOIOKY] OTTOKTNOT TEPICCOTEPWOV TPOYPUUUATOV.

9. Xopperoyikny 1M Elwopponntikny Xpnpotodotikiy MicOwong (leveraged
leasing)

H mepintwon avtn xpnuatoddtnons cuvavtdtol Kupimg 6Ty mepintmon
COVTIKEWEVOVY) TTOAD VYNNG a&lag (0nmg elvar OnAaodr ta mhoia, To aePOTAAVA, TO
Tpaiva KTA) Kot Tpodmobétet T cOUTPAlN TV €ENG TECTAPWOV LEPDOV:

- [Terdtng

- Blopnyovikoc kotaokevaotg
— Etaipeia leasing

— Tpoanelikdg opyaviolog

H tpdmela avorappdver Ty dueon 61Gd0gon Tov T Hatog ot fropmnyovio Kot
EIOTPATTEL Eva PePido TV evoikimv amd v etoupeia leasing, n onoia e ™ cEPE TG
opa oG pecalwv yia tnv tomofétnomn tov eE0TAIGLOV.

10. IToinon ko EravapicOowon IMoyiov Xtovyciov (sale & lease back )

[Tpoxerton yio wéva 101aiTEPA EVOLAPEPOV LOVTEAD YPMUOTOOOTNONG, KOODS O
EVOIKLOGTNG OPYIKE 0yOPALEL TO €V AOY® «OVTIKEILEVOY, OT] GLUVEYELD, TO TOAEL GTNV
etoupeia exkpicOwong, amd v omoia Kot To VOIKIALeL LE GTOYO TNV OUKOVOLIKTY|
EKUETAAAEVCT] TOV Y10t OPIGUEVO O1AGTNLOL

H popoen avt ypnuotoddtnong epapuroletal otny TepinTmon GUeECNS ovVAYKNG
PELGTOTNTOG OO PEPOVS TOV EVOLKLOGTY], EVAD GLYYPOVMG divel T duvatdtnTa oTNV
emyeipnon va BEATIOOCEL TNV EIKOVO TOV 1GOAOYIGHOD NG, LEG® TNG EEOPANONG TLYOV
Bpayvypdviov daveIoLOD TG TOV XPNUATOOOTNCO TV ATOKTNGT TOV TOYiwmV.

InpeldveTon 0Tt 01 EAeVOEPOL EMAYYEALATIEG OEV EMTPEMETOL VOL TTOVAT|COVV GTIV
etTopio YPNUOTOSOTNONG TO EXAYYEALATIKA TOVG OKIVITO KOl GT) GLUVEYELD VO TO.
HoODO0LVV, EMTPEMETOL OUMG VO, TOVANGOLV TOV EEO0TAGHO TOVG.
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11. Aveovvoproxn 1 AieBviic MicOwmon (cross-border or offshore leasing)

H Baocwmn drapopomroinom tov poviéAov autod and to mpoavapepBivia £yKeLTol oTnV
TANPOU TOV IMGOOUATOV 6 GUVAALAYLLO ~ YEYOVOS TTOL EUTEPLEYEL AKOLLOL
TEPLOCOTEPOVS KIVOVVOUG.
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4.2.2 Movtého IHoinong & EnavapicOmong Hayiov Xrtowyeiov Sale
and Lease Back

To povtédo xpnuatoddTnomng To omoio kot Bo LEAETHGOVUE GE QVTH TNV EVOTNTA
avaydyovtog To 6TV TEPITTMOT UING TAOIOKTNTPOG ETONPEiNG TAOI®V HETAPOPEG
TOUEVTOL, €Vl TO LOVTELO TOANONG Kot eTavapicOmong (Yvooto kot o¢ sale and lease
back) 1o onoio — un 6vtog Wiaitepa d1aded0UEVO aKOpO — TAPOLGLALEL 131HTEPO
EVOLAPEPOV.

2vuyKekpluéva, £xel oG eENG:

Muw etapeio — éotw Etoupeio A — €xet ot ddbeon g évav opiopévo aptiud
TAolV UETAPOPAS TOEVTOV Kol eMBVUEl VO AVIANGEL VO GUYKEKPLLEVO KEQPAALO,
TPOKELUEVOD VOL YPTUATOSOTNGEL OAAEG EMEVOLTIKEG TNG dPACTNPLOTNTES, VA KOADYEL
TUYOV VTOYPEDGELS TNG — YEVIKOTEPQ VO TO YPTGLOTOMGEL OOV KPIVEL AmOPAiTNTO.

Avtl Aowmdv va mpoympnoel ot xpnowomoinon dwwv keeoioiov 1 ot ANym
daveiov amd kamota tpdmela mov Bo KaAVTTEL £iT€ TOGOOTO €iTe OAOKANPT TNV 0&ia TV
mholov (yvoort| kot o¢ “market value”), amopacilel va movANceL TUAO TOV TAOI®V
™G otV Tpdmela, EVO TO LTOAOITO KOUUATL TOPOUEVEL GTNV KATOYT TNG.

YuyKeEKPEVO, 1 CVUP®VIL HETAED TV 000 HEPOV TPAYHATOTOEITOL KAT® Omd TOVG
e€ng dpovg:

1. H tpdnela avoropfdaver v amomAnpoun tov 75% 1tng GLVOMKNG TPEXOVGOG
aflog tov mAoiwv (market value), mocd dMAadn mov SwbETEL OTNV TAOLOKTHTPLN
etopeio yio T gpMNULaTtoddTon TG,

2. To vmdérouro tunpa tov moyiov otoryeiov (dNAadn TV TAOI®V) TAPAUEVEL GTNV
KaToyN NG mMAOOKTNTPLOG €tatpeiac, 1 onoia 6ty ovoia koAvmtel 10 25% g aiog
TOV TAOI®V.

3. Ta mhoio mopapévouy oty Katoyn Kot Tov 600 oyopasT®V Yio TPoKoHoPIGUEVO
oot (cvvnbmg 8 ypdvia — ddotnuo to omoio Ba Bewpricovpe kol 6To VIO PEAETN
LOVTEAO ¥pNLTOdATNONG) TO omoio ovoudletat kot buyback period.

4. Ot 600 ayopaotég (lessors) «Balovv» Ta mhoia o€ “lease” kol To VOLAMDVOLV KAT®
amo bareboat charter otnv i1 Etoupeio A (lessee), n onoia avolopBdvet tn Asttovpyio
KOl OIKOVOMIKT] EKUETAAAEVOT TV TAOIOV €1 OTOV avtd mePLEABovy Kol TEAL otV
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KOTOYN TG, ONAOON LETE TO TEPOS TOV TPOGLUPOVIULEVOL OLULGTILOTOG,.

Anhaon, n etaupeio A gpgoaviletor pe TOAAATAN WO10TNTA 6T GLUE®ViOL:

- WO0KTATNG Kol &V ovveyeio TOANTAG TV TAOI®V Tov Ppickovtor vrd v
KOTOYN TG

— OYOPOOTHG TMV cement carriers [Le T0o06TO GUUUETOYNG OTNV 10K ol 160 pe
25% g a&iog tov mAoiov

— vavlotg (kbdto amd voviwon bareboat charter) tov mlolov  yw
TPOKAOOPIGUEVO YPOVIKO OACTN LA

- €K VEOV ayopaoTnG TOV TAolwV petd ) Anén tov buy back period, otnv buy
back price

5. Zto duwommuo avtd (dNAadn oto oKTA YpOVIOL TOL UECOAAPOLV UEYPL TNV
enavamoktnon tov mioimv), n Etapeio A, Bdoet Tov mpocvppdvov toinong (MOA:
Memorandum of Agreement) 6to omoio kat Oa avapepBoldie TeEpUTEP® 5T GLVEXELD
NG EVOTNTAG, VTOYPEOVTOL VO, TANPOVEL UNVICIOS KATO dOGN/EVOIKIO — TO AEYOUEVO
bareboat fee.

To evoikio vmoAoyileTon MG M TOKOYPEWALTIKY] 060™ daveiov mov o amattovvtay
e€apyng v v andKINon TV TAOIWV.

6. Metd ™ MEN ™g ovpPacnc, SnAadT| To TEPAS TG TEPLOOOV ATOTANPOUNG — O
piofomg (Etopeia A) yivetatr kprog twv mrhoimv, ayopdlovtdg ta dyt cOUPOVA e TNV
Tpé€yovca atlag Tovg Kol TNV Topeia TG Ayopds, OAAGL GE L0 TPOCLUPOVNUEVT TN
buyback price (6nwg avtr £xet 10N oprotet 610 Aeydpevo “Option Agreement”).

7. H ekpicBoon — mépav tov ALV Opav - pmopel va mepthapPdvel akdpo Kot
prTpeg amolnuimwong oty TEPINTOON OTOV 0 GHOTAE ATOTVYEL VO IKOVOTOIGEL OAOVG
TOVG OPOVG TNG CLUPMVIOG.

8. Zto “Option Agreement” opiletor — mEPAV NG TG AYOPAS T®V TAOI®V GTO
TEAOG TNG TEPLOOOV AMOTANPOUNG — Kot TO TocOV oL Oa mpémet va dwbéael n Etapeia
A, gbv embopel yio KGmolo Adyo Vo ETAVOKTNCEL TNV KUPLOTNTO TOV TAOIOV TPV TO
TEPOG NS KOOOPIoUEVTG TEPLOSOV TWV OKTM ETADV.
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AxoloV0wg TapovctdleTon Kot GYNUOTIKE TO HOVIEAO YPNUOTOOOTNONG TOL HOMG
TEPLYPOAYOLLLE.

a N

- /

2xnuo. 13. Movtélo mainong, emovouicBwong kot exavork Qv éﬁ—o n y A
oVOyWYN OTNY TEPITTWTN TAOIOKTHTIPLOS ETOIPELAS UE TAO ofgpyxt 0 U u
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4.2.3 Xvvooevtikd 'Eyypaga kot Zvpfoiora

Onwg kot kéOe cvppwvia, £T61 Kot T0 VIO HEAETN HOVTELO XPNUATOOOTNONG, YO THV
vAOTOINGY| TOL GLVOdEVETAL Amd TANOOG GUVOOEVTIKAOV EYYPAP®V KOl GUUPOAMI®Y, TO
omoia voypdpovtal 610 KAOe GTASIO TG CLUEMVING KoL EUTEPIEXOVY AVAAVTIKA OAOVG
TOVG OPOVS KATM AO TOVG OTOIOVG GLUVATTETOL.

X ovvéxeln — Ko yuo Adyovg Piproypagiag kvpiog — avaeépovionr ta Tpia
OToVOALOTEPO. VOLLIKA £YYpopa T omoia TPEMEL Vo, GLUTANP®OOVY Kot VoL VITOYPAPOVV
Kol ta omoio. apopohv oTa OVO POCIKE KOUUATIO TNG CLUEEOVIOG: TNV TOANCT TOV
aylov ototyelov Kat, gv cuveyela, v emoavapicbmon tovg and v grapeio, pe v
TPOOTTIKT ETXAVAKTIONG TNG WO0KTNGI0G TOVS HETE TN ANEN TNG TEPLOSOV ATOTAPWOUNG
(buyback period).

— [pocopgmvo IIoinons Memorandum of Agreement (MOA)

Q¢ mpochupwvo moinong “Memorandum of Agreement” (MOA) opileton 1
oLUE®Via, 1| COOTOTEPO, TO VOUIKO £YYPa(O TOL LIOYPAPETOL HETAEH VO OHAdWV
QLOIKOV/VOLK®OV TPOCHTMOV Kol EMGPpayilel T cvuvepyasio Tovg 6€ KATO0 GYE010 M
TN 0£CUELGT TOVGS YOl TNV OTO KOWVOL TPAYLATOTOINGT EVOG TPOGUUP®OVIUEVOD GTOYOVL,
GUVOALOYNG 1) OPOGTNPLOTNTOG.

210 “MOA” opifovton emakpPdg 6Aot ot Opot kat ot TpoHToHEGELS TOV SLEMOVY TNV
€KAOGTOTE CLUP®VID TOV LITOYPAPETAL. BAGEL LTOV KO 01 VO PEPLEG DECUEVOVTAL GTNV
TPNON NG, EWAAWMG — PACEL TOL VOLOV — VITOKEWVTOL GE KUPMGELS (EMIONG OPIGUEVES
€K TOV TPOTEPMV GE GYETIKY] EVOTNTA). TN GLYKEKPLUEVT] TEPIMTOON TOL UEAETALE,
VIOYPAPETAL 1| GLUP®VIN Ayopds TOL TAOIOV.

Y10 [opapmmpua III g epyaciog mapatiBetor €va TLMIKO TPOGVUP®VO TOANCONG
mAoiov.
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Ot omovdatdtepol Opot Kol mpoimobécelg mov cvvnbwe cvumepthapPavoviol 6To
TPOCLUPOVO TOANOTNG €vOg mhoiov (ywplg Opmg vo elvar decpevtikol 1 va
neplopilovtal HOVO G€ OVTOVG) TOPOLCIALOVTOL ETIYPOUUOATIKE Kol VIO TN HOpON
TiTA®V OT1 CLVEKELDL .

T Ayopdg I[TAoiov (Purchase Price)
[TpoxaraBoin (Deposit)
Opot / Tpomog [TAnpoprg (Payment)

EmBewpnoeig (Inspections)

A S e

Ewomomoeg, Xpdvog kar Tomog Ilapdooong (Notices, time and place of
delivery)

AgEapeviopog / EmBempnon and Avteg (Drydocking / Divers Inspection)
Avtailoktikd / Kavowa (Spares / Bunkers)

Texunpioon (Documentation)

o ® =2

EmBapivoelg (Encumbrances)

10. ®6por (Taxes)

11. Katdotaon [Tapddoong [TAoiov (Condition on Delivery)
12. Ovopo (Name / Markings)

13. ABéton Zvuepoviag and tov Ayopaoty| (Buyers’ Default)
14. ABétnon Zvpewviog ard tov Ioint (Seller’s Default)
15. Exnpocdnnon Ayopaoti Buyers’ Representatives

16. Aitutnoia (Arbitration)

17. Navlwon [Ipobeopiog (Bareboat Charter)

18. Eyypaon tov IThoiov (Registration of the Vessel)

19. Arolnuwoeig (Indemnities)

20. Enidvon Awagopav (Dispute Resolution)

21. IIponyovuevo Opwv (Conditions Precedent)

22. Awkawopota Tpitwv (Third Party Rights)

23. Anoppnro kot Epmiotevtikdtra (Private and Confidential)

' Saleform 1993, Norwegian Shipbroker’s Association’s MOA for Sale and Purchase of Ships, adopted
by BIMCO.
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- Navrwon [IpoBeopiac BIMCO Standard Bareboat Charter Agreement

[Ipokeiton y pio mpdtumn @OpHE.  EMOCEPAYIONG NG GOVOYNG GLUEOVIOG
ypovovabiwong bareboat charter agreement mov cuvtdydnke and tov opyavicud Baltic
and International Maritime Council ommv Komeyyxdyn 1o 1974. H apywn odpua
onpoctevdnke og dvo ekdooels: T BARECON A mov avagepdtav ot Ypovovadrimon
vrapyoviov mAoiwv pe N yopic vrodkn kot Ty BARECON B mov avagepotav ot
vavdlmon new-buildings pe Kdmolo pope1| ¥pnUAToddTNONG.

Ot ovveyeig e€eliéelc Opmg oTov KAGOO NG vavTiMag, 0dnynoay oty avabempnon
™G Kot Tr OUTTVEN TV S0 VITO-PopU®Y o€ pio ko) eopua — ™ BARECON 2001 —
N Oomoilo TWEPLEYEL OPIGUEVEG EMMAEOV EVOTNTEG HOVO, YO TNV TEPIMTOON TOV NEW
buildings.

Y10 [Moapdptua IV mapatibBetar keviy n @oppa avtn, avabempnuévn to 2001.

H &v Myo ovpeovio vroypdeetal avapeso otov 1010kt (dnAadr v tpamelo)
Kot Tov poBmt) (OnAadn Tn VOUTIMOKY EToLpeio) Kol ovaQEPEL EMYPOUUOTIKG TO
otoyyeio Tov TAoiov, TOVG OPOVS TG VOVAMONS (AKPIPESTEPO TAPATEUTEL GE AVTICTOLYM
apdypapo Tov MOA, émov Kot opilovtot avoAvTiKd), TOVG OPOVG TANP®UNG KTA.

211 ovUE®Vio CLUTEPIAAUPAVOVTOL KOl OVOPEPOVTOL Ol EUTAEKOUEVOL GTY] VOLA®OT
(Wokt g Ko webwtg mAoiov), Ta PaciKA YOPOKINPIOTIKA TOL TAoioL (Hvoua,
TOTOG, YOPNTIKOTNTO, LETAPOPIKT LKOVOTNTO, CTLLOLd, VIOYVOUOVAG, £TOG VOLTYNONG),
ol Aemtouépeleg avoeopikd pe v évapén mmg picbwong (Mpdvi kor muepounvio
TapAdoomg), ot Gpot TG ypovovaviwons (unviwaio picBopa, tepiodog picOmong, ToKot,
VOGO KOl TPOTTOC TANP®UNG, TPOTECIKES EYYUNGELS, VITOOTKES, AGPAAEID) KTA.

- Option Agreement

>10 “Option Agreement” opileTon 1 SLVATOTNTA TTOV TAPEYETOL GTOV HobBwT) va
ayopdoel To whylo otoryeio (ta mAoia) petd amd £vo GUYKEKPIUEVO YPOVIKO S1AGTNLOL
Kol o mpokabopiopévn T (1 vtoAoytopévn Pacel padnuotikov THIoL, AvaydyovTog
v a&io Tov oToLXEIOL GTO TTAPOV).

1o [Moapdpmmua V mapatiBeton Eva vrdderypa “Option Agreement”.
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4.2.4 Iieovektnpota Movtélov Sale and Lease Back

Ta Pacikd mAeovektpata yoo v gtaipeio mov o emAELEEL TO GLYKEKPUEVO TPOTO
YPNUOTOdOTNONG, dnAad amd v mAevpd tov oot (lessee) cvvoyilovtal oto
akolovba:

1.  Apeon ypnoiponoinon noyi®v otoL eimv

H emyeipnon kor o emayyelpotiog HmOpoLV Vo YPNOLOTOGOVV AUEGO TOV
eEomMopd mov emBVUOVV (EV TPOKEUEVED TO TAOIOL LETAPOPAS TOLUEVTOV), XWPIG VoL
YAVOLV TN YPNOTM TOV, UEYPL TO TEAOG TG ovpPaocng omdte kot Oa emavéABel oy
KLpLOTNTA TOLG.

2. Evvoikn @oporoynon, Tpoc@opd @oporoYIK®OV ELAPPVVCE®V

‘Eva onuovtikd TAEOVEKTNO TOL GLYKEKPUYLEVOL LOVTEAOL YPTUOTOSOTNONG Elval
Kol TO YEYOVOG 0Tt €E0GPaAIlEl POPOAOYIKES EAAPPVVGELS GTO HIGOHMTT), O1 OTTOLES e TN
GEPA TOVG — KoL AVAAOYQ LLE TO TPOYPOLLLLO OTTOTANPMUNG TTOL EXEL EMAEYEL — 001 YOV
G€ avTioToyM UEl®MOT TOL YPNUATOOIKOVOULIKOD KOGTOVC.

Inuewwveton 6Tl To pobopato wov kotafdAlovior oy etaipio leasing yio tov

eEomMopud Kot To TUNUO TOV LIGOOUATOV TOV apopd og KTiplo Bempovviat damaves Kot
®G €K TOVTOV HEIDVOLV TO POPOAOYIKO E1GOIN L.

EmimAéov, petd ™ AEN ¢ MeBTIKNg TEPLOSOL 0 EXEVOVTNG ATOKTA TNV KLPLOTNTA
TOV TTAYioL GTOLXEIOV EVAVTL TPOGLUPOVIUEVOL TIULOTOG, YMPIG OUMS VO VTTOYPEOVTOL
va TAnpocel opo petafifaong (PMA).
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3. O mebotc ep@avileTor va £(eL MYOTEPES KVTOYPEDGEIS)

Kobodg o pobotig dev vmoypeovtor va epgaviet 1o otoreio ToL TAYL0L
EVEPYNTIKOV TOV (OMAON T TAOIO) GTIG AOYIOTIKEG TOV KOTOGTAGELS, OAAGL OVTE KOl TIG
peAlovtikég mAnpopés tov  pmobopdtov oto mafnTikd TOL  1IGOAOYIGHOV  TOUL,
eUQavileTon MG Un €YV xpéN Kol GALES OIKOVOLUKES VTTOYPEDGELS.

4.  Anuovpyia pgvoToOTNTOCS

"Evag and toug Bacikong Adyous yio ToVg 0oiovg o OTO0ONTTOTE ETAPELN TPOYWPEL
GTN GOVOYT L0 COUPMVING XPNUATOdOTNONG EIvVOL I AUEST AVAYKN TNG OE KEQAALO,
MOOTE VO YPNUATOOOTNGEL TUXOV dPACTNPOTNTEG TG 1 VO KOADWEL GAAES AUECES
avayKeg TNG.

[Ipdypott, 0 povtého mdAnong kot emavapicfoong tov moyiov otoyyeiov g
etoupeiag (Tov mioiwv onAadn) eEac@aiilel AUEST PELOTOTNTO GTNV EMLYEIPTON Yo TV
Amod0TIKOTEPT) TOTOBETNOT TOV KEQAANIOV TNG G€ AAAOVS TOLELS.

5. Beltioon gikovag 160A0YIop00

‘Evo GAlo mheovéxktnuo g ovykekpluévng pebodov ypnuotoddtnong eivor 1o
YEYOVOS OTL BEATUDVEL TV EIKOVO, TOL 1GOAOYIGHOD TOV e, pécm ¢ eE6PANONG
TUYOV PBpayvypoviov davelcpoD Tov 1 GAADV YPEDV, KOl GLUVAUN PEATUOVEL Kot TNV
Kepoiowokn dbpBpwon g emyeipnong. Odnyel iaodn oe pio  cvvolkn
avadlapOpwon TG OIKOVOUIKTG KATAGTACTG TOV oHmT.

6. TayvTnra Kol K66TOS dLHdIKAGIOG

H dwdwoacio vroypaens pog coppoong leasing eivor toydtepn kot Arydtepo
damavnpr| o€ oxéon pe v TALov cuvnOiopévn oouPacn pakpomrpdOecon daveloHoD,
kaBog Oc ypetdloviar TPOCNUEIDMGELS, LVTOONKEG KTA = YEYOVOG Tov av pun Tt GAAO
eEaopariletl eveMEla oty VAOTOINGN TNG EMEVOLONC.

7.  Eveléio 6pov cdppaonc

[Mopéyeton oniodn 1 OLVOTOTNTO TPOCAPUOYNG TNS GVUPOONG OTIS 1010UTEPEC
amoutnoel TG kabe emyeipnong, kabmg 1060 M ddpkel 060 Kol TO VYOS TOL
piobopoatog opifovior PAcel TV OWKOVOUK®OV OLVOTOTHTOV TOL Moo, &vd
oLYXPOVOG AapBavovTon VTOYN Kol SIAPOPOL ETOYKOT TOPAYOVTEC.
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4.2.5 Mewvektipato Movtélov Sale and Lease Back

Ta onuavtikdtepa HEOVEKTNUATO TOV HOVIEAOL TAOANGNG Kot emavapicOmong
ToPOVCALOVTaL TOPAKAT®:

1. O meBmtig dev £xeL Ty gveMéia TS KVPLOTNTOG

O moBwtg — dNAadT N VOLTIMOKY| EToLpeios — VITOYXPEOVTOL VO AVOAAPEL OAOVS TOVG
KvoOvoug omd Tuyaion TEPIOTATIKO HEYPL avOTEPA Plor Kot cLYXpOVOS SOTPEYEL TOV
kivduvo g éktaktng Koatayyeiiog g ovpPacng (0nmg opiletal Kot YponTtds GAADGTE)
o€ mePInT®moN 0BETNONG KATO10V/KATOIMV OPOV Y10 GUYKEKPIUEVO YPOVIKO SLAGTN LA,

2mv mepintwon avt, o ekpucbotg dtatnpel to dikaiopa dyt pévo agaipeons tov
eomMopod aAAd Kol omaitmong AQueong TANPOUNIG OAwv Tev mcbopdtov mov
vroieimovtan puéypt T ANEN g svpPaocnc.

EmmAéov, kot akpifmdg eneldn ta mhoio 0gv €lval Mo GTNV AUECT KLPLOTNTA TOV
pobotn, vrokertor 6e AEYYOVG omd TN UEPLE TOV EMEVOLTAOV, TPOKELUEVOL VO
olmot®Oel N KaAN AEITOVPYIKN KATAGTACT TOV E0TAGHOD ONAadN TV TAOIWV.

2. To ekmoBopévo nayro otoyyeio dev amoterel £yyvnon ywo davelodoTnon
™G eTopeiog

[Mopd ™ Betikn oyéon Wiwv mpog Eéva kepdAaia, pmopel vo ekdnAwbel diotorypdg
Tov Tpamel®V Yoo TN OgVTEPEVOLGA YPNUOTOOOTNON Mag emyeipnong, OTov O
eEomMopog ¢ tedevtaing otnpileTol amoKAEIOTIKA OTN HEBOSO TNG YPMUATOOOTIKNG
picbwong leasing.

Qg ek T00TOV, 01 HcHWTEG (lessees), Oyt LOVO duGKOAEDOVTAL TOAD TEPIGGATEPO GTO
Vo TéPOVV KATO10 OAVELD O’ OTL TNV TEPIMTOON TOV T TAY0 GTOKElD NTAY VIO TNV
KAToyY| TOLG, OAAG — axoua Kot 6tav ovtd cupuPel — vVIoYpeovVIOL Vo TANPOGOVY
UEYOAVTEPO ETITOKILOL.

3. IpoxkaBopropévog ypovog ekpicOmong

YuvnBmg N ekpicBwon tov Thoiwv dg yivetan va ANEel vopitepa N Kot opyoTeEPO oo
TOV TPOGLUP®VNOEVTA ¥pdVO, EKTOG Kot eV £xel O OPIOTEL TO EVOEYOUEVO OWTO GTO
“Option Agreement”. Xg avt| v zepintwon Oo mpémel vo mpaypotomomovv
OLOTPAYUATEVGELS Yo EVOEYOUEVT «eMEKTAON TNG HicBwong», ot omoieg Katd maco
mBovotnto Bo odnynoovv (epodcov emtevybel cvppwviag) Kot oe TOAD LVYNAOTEPO
EMTOKLO.

Ta mapondveo Opmg dev oyvel amdivta obte €ival OeGUELTIKO, aALL e&apTdTon
dueca and tovg 6povg g ovuPaons. [a mapaderypa, Yo TEPI000 ATOTANPOUNG OKTHD
€TMV, Bo UTOPOLGE 1 ETAPEIN VO ETAVAKTNGEL TO. TAOTD 0N amd T0 TEUMTO £T0G (OvTi
TOV 0YOO0V) LE OVTIOTOLYES OUMG OIKOVOUIKES EMPAPOVGELS Yl TO (eOwTY.
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4.  Yynio @oivopeviko KOGTOG

To @avopevikd KOGTOG TOL HOVTEAOL TTOANOMG Kol emavouicOwong sivar cuyvd
VYNAOTEPO amd TO EMTOKIO TPATECIKOD OOVEIGHOD KL 0VTO Y1UTi GTNV TEPIMTOGN QLTI O
EMEVOLTNG-OYOPAUCTNG AVOALUPAEVEL TTOAD pEYaADTEPO picko am’ OTL GV EMPOKELTO Yo
v Tapoyn Kamowov daveiov. [apdr’ avtd, n Pabdtepn diepedvnomn twv TapeyOLUEVOV
QOPOATOALOYDV HETPLALEL TNV OPYIKT] EVTOTOON, dNUOVPYDOVTOS HOMOTO TAEOVEKTIKN
KOTAGTOO.
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4.3. Hoinon kov ExavapicOmon Hoyiov Xtoyeiov (Sale and Lease

Back) o€ cuvovaono pe Mezzanine Financing
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4.3.1 Evowapeon Xpnpoatodootnon (Mezzanine Financing)

H evdidpeon ypnuotodotnon, yvoort) Kot og mezzanine financing, amoteAel Evav
W0tep EVAOPEPOVTO — av KOl Oyt TOAD dadedopEVO, Ol wovo otnv EALGSa aAld
TAYKOGHIOG — TPOTO YPNUOTOSOTNONG EMYEPNCEWDV.

To kepdloro mezzanine (mezzanine capital) ypnoiponoteitor and TG EMYEPNOELS
T0G0 Yl TN YPNUATOOOTNON UG OTOCONTOTE  €VKAUPIOG  EMEKTACTG KO
1oyvpomoinong Tovg (ayopd €£OTAIGHOV, EKTACE®MV KTA), OGO KOl Yot TV KAALY™M 10T
VILAPYOVIOV OVOYKDOV TOVS (LEPIOUO GE HETOYOVG, ATOTANPOUN YPEDV KTA).

[Topd 10 yeyovog 6Tt cuvnBmG amotelel €va pKPO LOVAYO TOGOGTO TOLV GUVOALKE
owBéopon keparaiov g etoupeiog, O6tav emAéyeton oG pEB0OOG YpMUATOOOTNONG,
Swdpapatifer Wwitepa onuavtikd poA0 otV avamtuén oAAd KOl TOV OLKOVOIKO
GYEOLOG O KO TPOYPOUUOTICUO TOV ETLYEIPTICEDV.

H ovykexpipuévn pébodog ypnpatodomong ivat wwaitepo omAn 6t GOAANYN TG Ko
&xel g e&Ne:

AveEdpnteg etopeieg mOL  SPOCTNPLOTOOVVIOL GTOV TOUED TMV ETEVOVCEWMV
(Yvootég kot g investment firms) avoAapfavoovy v ¥pnUatoddTon oG entyeipnong
EVOVTL TNG OTOKTNONG LETOYMV TNG ETOPELNG (LETOYIKOV KEQPAANIOV), dINACON EVOVTL TNG
amoOKTNONG LEPIKNG W10kt oiag et TG davellopevng etatpeiog

‘Eva Bactkd petovéktnua — av 0yl T0 SNUOVTIKOTEPO — TOV Mezzanine finance givat
OTL Y10, TNV TPOYLOTOTOINGY TOV OOLTEITOL 1] EKYDPNON EVOG HEPOLG TNG OLOKTNGIOG
NG LIAPYOLGOG EMYElpNONG ~ YEYOVOG oL eEnyel oe TOAD peyaio Padbud Kot v €mg
TOpo  ampobupio. TOV EMYEPNOE®V — Kol O TOV AEYOUEVOV «OIKOYEVELK®OV
EMYEPNOEOV» — OKOHO Kot va €EETACOLV TO EVOEYOUEVO YPNOLLOTOINONG NG
EVOLAEON G YPNULOTOOOTNONG,.

[TapoA’ avtd, opeilovpe va ETIOUAVOVUE OTL GTNV TPAYUATIKOTNTO O GTOYOG TOV
EMEVOLTI OV GLUUETEYEL pe To mezzanine fund dgv eivarl va yivel pokpompoddecuo
WoYVPOC UETOYOG NG etaupeiog, OAAG avifétmg, vo €EQCEQOAIGEL TKOVOTOUTIKN
amOd0CT TV UETOYMV TOV UEYPL KOl £V OPICUEVO YPOVIKO SLAGTNHO, OTOTE KOl OTN|
ocuvvéxeln amoympel. Zuvnlmg, M oLUP®VIC  GLVOJELETAL OO  COQPELG KO
TPOoKaBOPIoUEVOLG OPOVS Yo TV €E0YOpPd TOL EVOLAUECOV XPEOVS, GTNV KOTOAANAN
YPOVIKT GTIYUT).

TéNOG, avapEPOVLE OTL O1 TEPLOGATEPEG EVOLAUETES YPNLATOOOTICELS KOTOGVPOVTOL)
elte HECH® TNG EMAVATMOANCTG OTOV OPYIKO OIOKTHTH TOV SECUEVUEVOL KEPAAOIOV €iTE
HEC® NG €K VEOL KePaAatomoinomg g entyeipnons. H ocuvnOng didpketa g ev Adym
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GUVOAAOYTG KOUOIVETOL OTA TEVTE LE OKTM YPOVIa, LE TN dvvoTdTNnTo TPOWPNS 6600V
(6nwg opiletar avtioTo o 6TO TPOSHUPMOVO TAOANGNG.
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4.3.2 Movtédro lloinong kow EravapicOomong Mayiov Xtovyeiomv (Sale
and Lease Back) o€ cuvovaopd pe Mezzanine Financing

To povtédo xpnuatoddTnomng To omoio kot Bo LEAETHGOVUE GE QVTH TNV EVOTNTA
avaydyovtog To 6TV TEPITTMOT UING TAOIOKTNTPOG ETONPEiNG TAOI®V HETAPOPEG
TOIUEVTOV, £ival TO HOVTELO TOANONG Kot enavopicOmong mayiwv ototyeiov, o
ouVOLOoUO e eVOLGuEDT XpNUaTOdOTN O (Mezzanine finance).

To povtédo avtd av kat dgv glvar W10iTEPA LAOEOOUEVO — AOY® TNG WOLOUOPPLaG TOV,
OTt®C Oa EENYNOOLLE Kol TOPAKAT® — TOUPOVGLALEL APKETES OUOIOTNTEG LLE TN LOPON
ypnuatoddtong sale and lease back mov meprypdyape otnv Tponyodevn evotnta.

M etaipeion éxer ot dudbeon g évav opopévo apliud mrolwv UETOPOPAS
TOEVTOL Kol emBupEl va. OVTIANGEL €vOl GLYKEKPIUEVO KEPAAOLO, TPOKELUEVOL VO
YPNUATOOOTNGEL TIG EMEVOVTIKES TNG OPACTNPLOTNTES, EITE AVTEG APOPOVY GTNV KAALYM
OIKOVOUIKADV VTTOYPEDCEDV TNG EITE GTNV EMEKTACT] TNG GE VEEG OYOPEC.

H 1dwopopeia kot - pHovadiKoTTo TOL GLYKEKPYLEVOL HOVIEAOL YPMUATOOOTNONG
gykeltor 610 yeyovog OtL M mAOOKTATPLL  €TOpeio, ovti va TPOY®PNOEL OTN
ypnoonoinon v kepoAaiov Kot otn ANyn daveiov and Kamola tpdmelo mov Ha
KOAVTTEL €ite TOGOOTO €ite OAOKANPN TV a&io Tov mAoiov (Yvoot Kout o¢ “market
value”), dev TAnpavel tinota.

Yvuykekpluéva, Exel og eENG:

1. H rtpanela ovorapPdver tn y¥pMUATOSOTNON TNG TAOOKTNTPLNG ETOUPEING
kaAvmTovtag to 90% g cuvolKNG Tpéxovcag agiag Twv Tloiwv

2. Ave&aptmreg etarpeieg (TOL OpAGTNPLOTOIOVVTIOL GTOV TOUEN TOV ENEVOVCEWMV)
avaloppdvoovv v aromAnpoun tov vroioinov 10% g aiog twv mAoimv cta omoio
Kol yivovtol GUVIOIOKTNTEG, £VaVTl TNG OMOKTNGNG UETOYMV TNG ETAPEING, ONAaON
EVaVTL TNG OTOKTNOMNG LEPIKNG 1O10KTNGIOG TNG TAOIOKTITPLOG ETOPETLNG.

3. H etopela mov eixe péypt mpoOTIVOG GTNV KOTOYY| TG TO. TAOIM HETAPOPES
TOEVTOL dgv €xel TAEOV TO dkaimpa vo, oyopdoel o mhoio HETA amd Eva OplIoUEVO
YPOVIKO SLAGTNUA, OTWG GLVEPALVE GTNV TPONYOVUEVT TEPITTMOOT).

4. O 600 ayopaotég (lessors) — ota TAOIGLO TG CLUPOVING — VOLADVOLV Ta TAOTO
o€ ypovovavimon bareboat charter oty 1o Etapeia A (lessee), n omoia avolopPavet
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TN AELITOVPYie Kol OIKOVOULKY] EKUETAAAEVOT) TV TAOIWOV Y10l TPOCLUPOVNUEVO YPOVIKO
dwwotnua. To dtdotnpa avtd cuvNB®G KupaiveTal amd TEVTE £MG KO OKTM YPOVIQL.

5. Z10 dwwomnua avtd, n Etapeia A, Bacel tov mpocvupmdvov modinong (MOA:
Memorandum of Agreement) 6to omoio kot Oa avoapepBode TEPUTEP® GTN GLVEXELN
NG EVOTNTAG, VITOYPEOVTOL VO TANPOVEL UNVICI®OS KATow d0oN/evoiklo — To AeyOUEVO
bareboat fee.

To evoikio vroloyiletar g N ToKOYpE®ALTIKY SO0 daveiov mov B amortovvTov
e€apyng yia TV andKINon TV TAoi®V.

6. H expicboon — népav tov dAAwV OpwVv - umopel vo meptlapuPdvel akoOpa Kot
pNtpeg amolnuimong oty TePInT®on 6oL 0 GHOTAG ATOTVLYEL VO, IKOVOTOGEL OAOVG
TOVG OPOVG TNG CLUPMVIOG.

Axolov0wg TapovctdleTon Kot GYNUOTIKE TO HOVIEAO YPNUOTOOATNONG TOL HOMG
TEPLYPOAYOLLLE.

-

]

.

2ymua 14. Movtéio mawinons kou exavouioBwons rayimv otoryeiwy o€ GVVODLOOUO IUE

EVOLGUETN YPHILOTOOOTNGN — OVAYWYN TNV TEPITTWAN ETOIPELOS LUE cement carriers
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4.3.3 ITheovektipota Movtélov Sale and Lease Back & Mezzanine
Finance

Ta Bacwkd TAcovekTiata yio TNV €toipeio wov Bo emAEEEL TO GLYKEKPIUEVO TPOTTO
YPNLLOTOdOTNONG, Suvoyilovtal ota akdAovBa:

1. E&ooo@arileton ypnpoatoddtnon ywa 10 100% tov nayiov otorycimv

Bao1kd mAeovEKTO TOV GLYKEKPYLEVOL LOVTEAOL XPNUOTOOATNONG Eivor TO YEYOVOg
OTL 1| TAOLOKTN TP €Tanpeia OV €xel Kapio GpecN otkovopkn emPépovon, Tépav g
unviaiog mAnpopng tokeov omv  tpdmela (Yo Tt0 TPoKaOOPIGHEVO  SLAGTNHO
QTOTANP®UNG) Kot TOL pepiopatog otnyv etaipeio Tov mezzanine fund £wg 6tov ekeivn
TOVAN|GEL TIC LETOYES TIC KOl OTOYMPNOEL.

E&aAeipetor oniadn n avaykn cuppetoyns i01ov ke@oloimy yio TV TpoyLaTonoino
™G GLVOAAAYTG.

2. Apeon ypnoponoinen woyimv ctoryeimv

H emyelpnon xor o emayyehpoticg pmopovV vo, YPNOLLOTOMGOLV GUEGH TOV
eEomhMopd mov embBupovv (ev TPOKEWEV®D TO TAOTIOL LETOPOPAS TOUEVTOV), YWPIC Vo
YOVOLV TN YPNON TOL, UEYPL Kat To TéA0G TG cOUPaong (cuvNBmg amd Tévte £ OKTMD
XPOVITL).

3. Evvoiki avripetomon and tpanelo

e avtifeomn pe to povtédo mOANOTG, HicBmong Kot ETavAKTNONG TOL TOPOVGLAGAULLE
TPONYOLUEVOS Kol OTOL GUVAVTATOL OIGTAYUOS OTO  EVOEXOUEVO  OELTEPEVOVCOG
YPMNLULATOOOTNONG KoL davelodOTNoNG omd Tig Tpdmeles, ev TPOKEWEV® o1 TpAmeCeg £xovV
WwiTePO EVVOIKT GTAOT) ATEVOAVTL OTIG EMYEPNOELS TOL VITooTNpilovTon omd mezzanine
fund.

Emituyydveror Aourdv KaAvtepn mioTmon Kol EAKVGTIKOTEPOL OPOL SAVELOOOTNONG KOl
QMOTANP®UNG, avAAoyo Tévta pe T eNUN TG etoupeiog mezzanine fund, kabdg 1
avapelln g televtaiog otn Asttovpyior G dovellOpevng emyeipnong omoteAel
peyoAvTepT £yydmon yio v Tpanelo Kot CUVALO LELDVEL TOV ETEVOLTIKO Kivouvo.

4. Xoppetoyn etopeioc mezzanine fund oty emyeipnon

AxpiPac emedn M etoupeia Tov TOPEYEL TNV EVOLAUEST XPNUATOOOTNON EXEL AUECT
o@ELEWD aO TNV AmOd0TIKN AEITovpYia TG emyeipnong mov daveileton To T0Gd, Guyva
emepPaivel Kor omn Aettovpyio TG pe TV Topoyn cvpPovimdv oe Bépata TEXVIKA,
OPYOVOTIKA, EUTOPIKE Ko YPNUATOOOTIKE, 0VTOC OOTE Vo EACPAAITEL TNV KOADTEPN
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alomoinon tov keeoAaiov ™G Kol TV Topoyn 660 TO dSvvaTdHV  VLYNAOTEPOL
pepicpatog.

5. Evuvoikn @opordynon, Tpoc@opd @oporOYIKAOV EAUPPOVEEMY

‘Eva onuovtikd mAEOVEKTNO TOL GLYKEKPUYLEVOL LOVTEAOL YPTUOTOSOTNONG Elval
Ko TO YEYOVOG 0Tt €E0GPaAIlEl POPOAOYIKES EAAPPVVGELS GTO HIGHMTT), O1 OTTOLES e TN
GEPA TOVG — KO AVAAOYQ LLE TO TPOYPOLLLO OTOTANPMUNG TTOL EXEL EMAEYEL — 001 YOVV
G€ avTioToyM UEl®OT TOL YPNUATOOIKOVOULKOD KOGTOVC.

6. Anmovpyic pevoTOTNTOS

O Baocwodg AOYOLG Yo TOV 0oio [l OTO00NTOTE ETAPEIN TPOYWPE GTN GVVOYT
LG GUPEOVING XPNUOTOdOTNONG €ivol 1 GUEST aVAYKN TNG O KEPAAOLO, OOTE VA
APNUATOOOTHGEL TVYXOV OPACTNPIOTNTEG TNG 1 VO KAADWEL AAAEG AUECES OVAYKES TNG
TPAYHO TO 0Toio e£ACPUMEETOL KOl GE QTN TNV TEPITTOOT).

7. Bektioon e1KOVOS 16010760V

‘Eva GAlo mheovéxktnuo TG ovykekpluévng pebooov ypnuotoddtnong eivor 1o
YEYOVOS OTL BEATUDVEL TV EIKOVO, TOV 1GOAOYIGHOD TOV e, pécm ¢ eE6ANoNG
TUYOV PBpayvypoviov davelcUoD TOL 1 GAADV YPEDV, KOl CLUVAUN PEATIOVEL Ko TNV
kepalookn OwapBpwon g  emyeipnonc. Odnyel oniadn o€ pio  GUVOMKNY
avadlapOpwon TG OIKOVOUIKTG KATAGTACTG TOV oHmT.

8. Tayvtnro ko KOGTOS d1dIKAGIOG

H dwdwoacio vroypaene pog coppoong leasing eivar toydtepn kot Arydtepo
damavnpr| o€ oxéon pe v TALov cuvnOiopévn oouPact pakpompdOEGOL daveEITHOD,
kaBmg Oe ypetdloviol TPOCNUEIDMCELS, LVTOONKEG KTA = YEYOVOG oL av pun Tt GAAO
eEaopariletl eveMEla oty VAOTOINGN TNG EMEVOLONC.

9. Evemiia 6pov coppaocng

Mopéyetor dNAadn m dvvatdTTa TPOSOUPUOYNG NG oVuPacng otig 1witepeg
OTOLTIOELG Ko avAYKeS TG KAOe emyeipnong, Kabmg 1 ddpkelo aAld Kot TO VYOG TOV
piobopotog opiCoviar amd v Tpdmelo PACEL TOV OWKOVOUIK®OV SUVATOTHTMV TOL
pobot, evd ocvyxpoveg eaceaiileTor Kot M poKpOmpoOBeoun, Kor Oyl Gueom,
AmOTANp®UN ToL mezzanine fund pécm g dtovoung Hepicratog.

10. "E&odog tn¢ etarpeiog mezzanine financing

Onwc avoaeépape Kol TPONYOLUEVMS, OTOY0G Tov Mmezzanine fund dev eivan Ta
YPNUOTIOTNPLOKE KEPON, 0UTE KO M €T’ GMEPOV GLUUETOYYN] TOLG OTNV ETOLPEID e
o6TOY0 TN Olavoun| pepiopotog Kot Pdvo, aAAd 1) pELGTOTOINGT TNG GVUUETOYNG TOVS TNV
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KOTAAANAT ¥POVIKN GTIYUN OOTE Vo EEAGPAMOOVY T1 UEYOADTEPT dLVOTY] ATOOOGN TNG
EMEVOLOTG.

To ypéog efayopdletar oamd v O v erapeic wov  davelotTnKe o€
TPOCLUPOVNLEVO ¥pOVo (cLVNB®G PéG GE JUCTNUO TEVIE £WG OKTM ETAV) KOl LE
TPOGLUPOVNUEVO TPOTO.

O ogeréng eoopariler SNAdN TN HEALOVTIKY EMOAVAKTNGT TOL TANPOVS EAEYXOV
™G eTOUPEiG TOL.
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4.3.4 Mewvektipotro Movtérov Sale and Lease Back & Mezzanine
Finance

Ta onuavtikdtepa HEOVEKTNUATO TOV HOVIEAOL TAOANGNG Kot emavapicOmong
ToPOVCIALOVTOL TOPAKAT®:

1. Anoiew Eréyyov

Amag o etonpeio emAélel To suvovacpod sale and leaseback pe mezzanine finance,
YOVEL OLTOUOTO TOV OMOAVTO EAEYXO TV OPOCTNPOTATOV NG, KoODS t0 Paocikd
YOPOKTNPIOTIKO TOL €V AOY® HOVIEAOL &€ivol TO OTL Yyl TNV TPOYUATOTOINGY TOL
amouteiton 1 eKY®PNON €vOg UEPOVG TNG WOOKTNGIOG TNG VRApPYovcag emyeipnong
yeyovog mov efnyel oe moAv peydho Pabuod ko v €og topa ampobupio TV
EMYEPNOEDV — KOL O TOV AEYOUEVAOV «OIKOYEVELOK®MV EMYEPNCEMVY — OKOUO KOL VO
€€eTdooVV TO EVOEXOEVO YPNOLUOTOINGNG TNG EVOLALESTG PN LOTOOOTNOTG.

EminAéov, evd péypt mpoTveg o 1010KTNTNG TS £Taipeiog NTav 0 HOvog mov &iye
dwaiopa AYng amoPacemv, VTOYPEMVETIL EPEENG GTNV OO KOWOL ANYN OToPACE®Y,
Kol 6T S1IKOLOAOYNON OTOL0GONTOTE EVEPYELNG / dPAGTNPLOTNTAS TOV.

Ye avtd 10 onueio Bo mpémer va emonudvovpe 0TL — ¢ €mi T0 TWAgioTOV — O1
TAOOKTNTPIEG €Tanpeieg cement carriers (OTMG OVOQEPOUE KO TPONYOLUEVMG) €ival
OIKOYEVELNKES EMXEIPNCELS TOL ATOPAETOVY GTN HOKPOYPOVIOL dPOGTNPLOTOINGT TOVG
GTO YDOPO Kol Gyl TNV TPAYLATOTOINGT AUEGOV KEPOOLS, GE avtifeon pe T voviayopd
de€apevomioiomv  O6mov moAlol TAooKTNTEC (Yvwotol Kot ®G asset players)
avtipetonilovy ta TAoio ¢ HETOYES.

Av1o (av kol kaf1otd Witepa EAKVOTIKO TO LOVTEAO TAOANGTG Kot EnavopicOmong
TV TAOI®V NG, AOY® TOL pHEYAAOL ypovikoh opilovia) Exel avamOPELKTO MG
OTOTEAEGHO TNV OPVNTIKY] GTAGT TOLG GTNV evOeXOUeEVN avaueltn «Eévav ototyeiwv»
ot doun Kot Asttovpyior TG eToupeiog — akOpo Kot €0V TPOKELTOL Y10, KOOOPIGUEVO
YPOVIKO SLAGTNLLL.

2. O moBotic dev £xer Tnv gveMia Tng KuproTNTOg

O moBotg — dNAadT N VOLTIMOKY| ETotpeion — VITOYXPEOVTOL VO AVOAAPEL OAOVS TOVG
KvoOvoug omd Tuyaion TEPIOTATIKG HEYPL aveTEPA Plo Kot cLYXpOVOS SOTPEYEL TOV
Kkivduvo g éktaktng Katayyeiiog g ovpPacns (0nmg opiletal Kot YponTtds GAADGTE)
o€ mePInTmon 0BETNONG KATO0V/KATOIMV OPOV Y10 GUYKEKPIUEVO ¥POVIKO SLAGTN L.

Xmv mepintoon ovtn, o eKmcoBomg (niadr n tphrelo o€ cvvdvacud pe v
eToupeia 101MTIKOD PETOYIKOD KEPOANiIOV) dtatnpel To dikaimpa oyt Lovo apaipeong Tov
eEomMopod oAAG Kol omoitnong AGuecng mANpoung OAov Ttov mcbopdtov mov
vroAgimovtat puéypt T ANEN g svuPaong.
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EmmAéov, kot akpifdg eneldn to mhoio 0ev €lval mo GTNV AUEST KLPLOTNTA TOV
pobotn, vrokertor 6e EAEYYOVG omd TN UEPLI TOV EMEVOLTMOV, TPOKELUEVOL VO
olmotwOel N KaAN AEITOVPYIKN KATAGTACT] TOV EE0TAGHOD ONAadN TV TAOTWV.

3. Yynio @arvopevikd k66T0g

To @awvopevikd KOGTOG TOV GLYKEKPUEVOL LOVTEAOL &givor vymAdTEPO OO TO
EMTOKIO TPATELIKOV OOVEIGHOV Kl OUTO YloTi OTNV TEPIMTOGN OLTI| O EMEVOLTNG-
ayopaoTnG avorapUPavel TOAD PeyaADTEPO Picko A’ OTL EQV EMPOKELTO Y10 TNV TOPOYN
Kémowov oaveiov. Ilapod’ avtd, m Paboitepn Olepevvnon TV  TOAPEYOUEVOV
QOPOATOALAYDV HETPLALEL TNV OPYIKT EVIVTWGT), ONUOVPYADVTOS LAAMGTO TAEOVEKTIKY)|
KOTAGTOO.
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4.4. Eic000¢ 6to Xpnuatictipro
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4.4.1 Xpnpoatiet)pro — I'evikég [IAnpogopieg

To mpoto Xpnuoatiotipro A&wdv 10pOOnke ot DAGvOpa, mbavotato otV
ApBépoa (onuepvd Bélywo) to 1460, evdd 10 1602 e1omydn oto Xpnuoatiomplo Tov
ANOTEPVTONL KOU T TPAOTN TOALUETOYKN €tanpeie, M oAlavowkr] Etapeioa tov
Avatolkov Ivaiov.

Ifuepa ta ypnpatiopla givor évag amapaitntog Becpdg yio T0 0KOVOUKO GUGTN O
™G Avong. X11g TA0VGLES OIKOVOUIES TOV KOGHOV GUVOVTAUE KOl TIC O OVETTUYUEVEG
Kepalaiayopég mov cvvnbmg Paciloviar oe éva ypnuaticmplo aSldv, Onmg eivor 1o
ypnuatiotnplo ¢ Néag Yoping (Wall Street kar NASDAQ), t0o ¥pnUHOTIGTHPLO TOV
Aovdivov, tov [Mapisiod 1| g OpavkovpTNG.

Ymv EALGda to ypnuotiotiplo dev €Qovv 1060 HokpOxpovn iotopio, kaBmg To
Xpnuotomplo ABnvov 10pvudnke poag tov 190 awwva. Oco 1 eAdnvikn otkovopio
Oumg glye Lalikd kpatkd EAeyyo Kot To TPameCikd GUOTNUO NTOV U AVIOYOVIGTIKO, TO
YPNUOTIOTNPO  omevBuvoTay HOVO GE Alyeg OYETIKA KPEG  eTapeiec Kol o€
TEPLOPICUEVOVG ETEVOVTEG.

Moalikd yvooto Eywve v oekoetio Tov 1990, kabmg to eAAnviko Tpomelikd cvuoTHUO
dpyoe va omedevBepovertal, peydres Tpamelec 1OIMTIKOTOWONKAY KoL TO ETITOKIN
dpyroav va té@Touv otov dpopo mpog v ONE. Metoyomomoelg peydlmv onuocimv
etapeldv omwg o OTE ko apkerd apyotepa n AEH, Bonnoav oto va dwdobel n
Katoy HETOXDV oTovg EAANVveC.

Koatd to téhog tng dekaetiag to ypnuatiomplo eixe mepimov 1,500,000 evepyoic
UETOYOVG Ol OTOI0L EYOYVOV Y10 IO OMOOOTIKEG EMEVOVOELS OO T TEVIYPE €MTOKINL
Katobéoev kol To €AGIOTO GAAO. emevovTikd epyoieio. H peyddn mrtdon tov
ypnuatietnpiov omd to 1999 péypr to 2003 ovopdotnke XpnuoTioTnploakod Kpoy TOV
1999 ko emnpéace oyeddv oAdKAN PN TNV otKovopukn mopeia TG EALGSaG.

Tov tehevtaio ypovo mapotnpeital Kot mdAl dvodoc oto Xpnuatnotipo A&uodv
ANvov pe TpOTOYOVIOTEG To. EEva EMEVOLTIKG KEPAAOO TOV PAETOVV TPOOTTIKEG
duvatig avodov, KVPImG OTIS EMXEPNOELS TOL £XOVV KATOow avapén o€ PaAkovikd
KpaTN.

78



4.4.2 Eicodoc Etapeiog oto Xpnpatiotiplo

Mia dAAn evodiaxtikny péBod0g ypMNUaToddTNoNG Kot AVTIANONG KEPOAI®V Yo TNV
VIO HEAETN ETONPELOG LE TAOIO LETAPOPAS TOIUEVTOL EIVOIL KOl TO EVOEXOUEVO EIGAYWOYNG
NG OTO YPNUATIGTIPLO.

O mopdyovteg mov Ba Empeme vo AneOodv vdyn mpotov M ev AdY® eToupeia
amopocicel va TpoPel og avtn TV kivnon sivat:

- Méyebog Emyeipnong
- ‘Ecoda Emyeipnong

[Mpéner va eEaxpiPmbel edv ta €o00da tng emyyeipnong elvar emapky ®CTE va
eEao@aAilovv T dvvaTdTNTO EICAYWYNG TNS GTO YPNHUOTIGTIPLO.

- XvvOnkeg Ayopag
— Avaykeg etoupeiog og kepdAalo

— Avaykeg kot emBopieg 1010k TOV gTOpeiag

Axolov0wg TapovslalovTol To TAEOVEKTNUOTO KOl TO UEWOVEKTNHATO TNG €16000V
LG €TOPEING OTO YPNUOTIOTHPLO, KAOMDS KOl TO CUUTEPAGLOTA GTO OTTOT0, KATOANEQLLE
yw to €6v B Mrav d0Kun po TETole Kivnom Yo TO GLYKEKPIUEVO GEVAPLO TTOL
peAETApLE.
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4.4.3 Iieovektnpota Evcaymyng oto Xpnuatiotiplo

Ta Pacikd TAEOVEKTHUOTO TOL ATOPPEOLV GO TNV EGAYMYN HOG ETOPEING GTO
Xpnuatiompio givar ta akdAovBo :

1. Méoco Aviinong Keparaiov

To Xpnuoatiomiplo amoteArel yio TG €lonyHéves etaipeieg Evav eVOAAAKTIKO TPOTO
qvtAinong Tov  KEQOAOI®V MOV AMOITOLVTOL Y. TNV XPNUATOOOTNON  T®V
OPACTNPLOTATOV TOVG, UELDVOVTOS GUYXPOVMG TNV €£APTNOoTM TOVG GE T GLUPATIKOVG
TPOTOVG GvTAnong kepoiaiov, Ommg elvar yw mapddetypo n Aqym dovelov amd
Tpameleg KTA.

2uyxpovems, To XPNUOTIGTNPLO TPOCPEPEL EVOAALAKTIKEG ADGEIS GTOVG UIKPOETEVOLTES
Kol Asttovpyel ¢ péco aglomoinong TV KEPOAMI®V TOVG G TO TOPAYOYIKES KOt
QTOTELECUATIKEG EMEVOVGELS TOV EICNYUEVOV ETALPEIDV.

2.  Avamtuén opaoTPloTTOV EIGNYUEVOV ETULPELDV

To wxvp1OTEPO YOPAKTNPIOTIKO TNG EAANVIKNG owovopiog (otnv omoio Kot
avapepOpoote GAA®ote) eivor 0 pEYGAOC aplBuog TOV  HUKPOV Kol peGOimV
OLKOYEVEINKMY EMXEPNOEMY, OPKETEC OMO TIG omoieg elvar a&lOMIOTEG KOL TOAAL
vrooyopeves. Ot gToupeieg awTeEG, MOTOGO, £(OVV GLUYVO TEPLOPIGUEVES TPOOTTIKEG
avAmTLENG Kol OeV O@EAOVVTOL OO OlKovopies kAMpokag. Me v EAlewyn g
KOTAAANANG VTOOOUNG Kot 1oyvupdv Beperimv, ot mpoonTikéc €kBeong oTov 16YLPO
AVTOYOVIGUO, OTOTEAEL AOYO avioLYIOG Y10 TOAAESG OO QVTEG.

H swoaymyn oto Xpnuotiomplo umopel vo amotedécsel 01€£000, apol mapEyel ta
amopoiTNTO KEQAAOLO Yoo TNV €mtdyvvon g ovamtuéng tovg. EmmAéov, o éheyyog
TOV ETALPELDV SIOVEUETOL OTUOLOKEA 0E LEYAAD aplOud pHeTOYV (Kol OYL GE VOV LoVAyOL
WO0KTATN), TOL 0dNyel cuyvad otn PeAtiopévn dlayeiplon Kol, KAt GUVERELD, GTNV
avamtuén g enyeipnone.

3. Evévvapomon etaperov

Me mv gicodo omv Evpomnaikny Evoon, ou eyydpileg etapeieg — mpokepuévon va
KOTOOTIOOLV  €0LTOVE OVTAYOVIOTIKOVS O€ €VPOTAIKY] OAAG Ko Oiebvr Pdon —
npoéPnoav oe enevOVGELS HEYUADTEPNG KAMUOKOG TPOKEUEVOL VO ETITVYOVY PeATicoon
OTNV TOPAYOYIKOTNTA ~ YeYOVOg mov guvoninke akdpo mepocdtepo amd TV 16030
TOVG GTO YPNUOTIOTNPLO.

¥ Xpnuotiotiplo A&wbdy Kompov, 2005.
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4. Evkaipieg Yo emevovoels 610 eE@Tepiko

H ¢uiedevBeponoinon tov emtokiov Kot 11 Gpom TV TEPLOPICUAOV GTN dlaKivinon
KeQoAoiV, €Youv G OMOTEAEGHO Ol EONYUEVEG E€TAIPEiEC VO HTOPOVV Vo
YPTCLOTOCOVY TO, KEPAANLD TTOV GVIANGAV OO TO XPTMUOATICTIPO OTO EEMTEPIKO,
OTOV M ££0CPAAIGT YPMULATOSOTNONG Eivar OVGKOAN, dAAE 01 TPOOTTIKEG TOAD PEYAAEC.

Avtictolya, dlvetarl ot duvatdtTa oTig EEveg etapeieg va emevolGOVV GE £YYDPLES
ETAPELEG — ELONYUEVES GTO YPNUOTIOTNPLO — 01 0Toieg Ko Ba amoladoovy T pepida tov
Aéovtog oT1g EEveg emevONOELS.

Ed® mpémer va onueiwdel 6t ot mbavotnteg emtvyiog T@v debvav oTtOYOV oG
etopeiog oLEAVOVTOL CTLOVTIKA LLE TNV EIGOYWYN TNS 6TO XPNUOTIGTHPLO.

5. E&vymon g eTapikig eIKOVaG

To status pog etapeiog petd v elcaymyn ™e oto Xpnuoatiotipro avaPaduileral,
KaoTOVTOS TNV WKovn Vo e£0c@aMiEL TA OIKOVOLKE TNG e KAAVTEPOLS OPOLS OTd
™V 0OTIKY gTaipeio.

6. MeyorvTepn gpumopevoipdTnTO

O1 enevduTég TOL EMEVOVOVY GE ELCTYUEVEG ETALPELES LTOPOVV VO PEVGTOTOMGOVV TIG
eneVOVOES TOVG OOTE eMBLUOVY. AVTIOETOC, TO TAEOVEKTNUO OVTO OEV 1GYVEL YU
QVTOVG TTOL EXEVOIVOVV TOL YPNLOTA TOVG GE WOUDTIKESG ETOPELES.

7. E&ayopéc kal cvyymvevoelg

O eonypéveg etoupeieg €xovv 10 TPOVOULO Vo, TPOYwpovV o€ eEayopés Kot
oLYY®VEDCELS glte pe dAdec etanpeieg emiong swonypéves 6to XpnNUATIGTPLO, €iTE LE
Eéveg etoupeleg ko — MG €K TOVTOL — VO EMOEEAOVVTOL TOV GLVEPYIOV 7oL Ha
mpokOyovv. Avtd amoppéel amd TO YyeEYovos OTL M TWPOSPACT OTNV  OIKOVOUIKY
KOTAGTOOT TOV EICYUEVOV ETUPEIDOV EIVOL EVKOAITEPT — YEYOVOG TOV GE GLVOLOAGHO
LE TN OPAVELD OTIG GUVAALAYEG, OlvEL TN dLVATOTNTO GE AVTOVG OV LILOPAAAOVY TNV
TPocopd va mpofovv oe mo okpPeic aSloAOYNGES TOV SVVATOTHTOV UG TETOLOG
Kkivnonc.
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4.4.4 Mewvektipoto Ewcayoyig oto Xpnuatietipro

Ta Bocikd HEWOVEKTNNATO TOV TPOKLATOVY OO TNV EGAYOYN HOG ETAPEING GTO
YPNUOTIOTNPLO Efvor Ta akOAoLO:

1. Anoiaw Eréyyov

Amag i etapeio oamopacicst va gioayfel 610 ypruatictplo, Bo mpémel va aAraEeL
Kot 1 dopn| ™G. 'ETol, evad péypt mpdtiveg 0 1010KTNTNG TG ETOPELRG NTaV O HOVOG TOL
elye dwaiopo ANYNG AmoPAcCE®Y, YOPIS GLVALN TNV VITOYPEMOT] VO SIKAoAOYel TV
KOs €vEPYELdl TOL OMOVLONTMOTE, VTOYPEDVETOL OO €0 Kol TEPAL VO GLYKOAEL
GLVEAEVCELS TOV UETOY®OV (GE TOKTE YPOVIKG OlOGTAWOTE) Kol VO AOYOdOTEl GTO
cuppodio petdywv (board of directors) * T GOUEOVY YVOUN TOV OTOIOV KO TPETEL VAL
eEacparicel mpokeWEVoL va TpoPel o OTOIONTOTE EVEPYELD / GUUP®VIN KOt €V YEVEL
amOPOoN).

InUedVETOL OTL ATOyOPELETAL O1 HETOYOL Vo EAEyyovv, elte €upeca gite dpeca,
neplocdtepo and 10 70% Tov GVVOAKOD pHETOYIKOV KepaAaiov. EmmAéov, mocootd
TOVAQYoTOV 160 pe 10 25% TOL GUVOMKOL HETOYIKOL KePoAaiov Bo mpémer va
owaveunOet elevBepa oTO KOWO, MOTE VO SGPAAGTOOV TO GLUEEPOVIO TWOV
UIKPOUETOY®V.

2.  Amoxdivyn IIAnpogoprav — Awe@avera

Ou swonypéveg etarpeieg vmoypeovvtar and 1o Nopo kot tovg Kovoviepovg tov
Xpnuotiomnpiov va  amokoAOTTOUV OAEG TIC ONUOVTIKEG TANpogopieg mov O
BonBncovv Tovg HETOXOVS Kot TO KOO Vo 0ElOAOYGOVY KAAVTEPQ TIG TPOOTTIKES TNG
KkéOe eTtoupeiag. EmumAéov, o elonyuéveg eTanpeieg VTOYPEOVVTIOL VO OVOKOTVAOVOLY KAOE
ONUAVTIKY] amdPaoT Kot vo. ekdidovy eEapunviaiong Aoyoplacrovs, 160A0YIGHOVS KTA.
Ot emotot Aoyaplacpol mpénel va etopdlovral cvpeova pe to Aebvry Aoyiotikd
[Ipotuma.

Avtég o1 amortnoelg emPdAlovy emmpdcOeTo KOGTOG Yo TV GLAAOYY] TANPOPOPLDOV
Kot EAEYYOV, Kot EMTAEOV 00N YoV GTNV GPOT| TOL ATOPPNTOL KOl TNG «IOOTIKOTNTOCS)
™G emyeipnong (edv Ba pmopovoe va Aeybel katt 1€1010), KOOMOC avaykdletal va tpoPet
oe Onuocievon Ohwv TtV otorkeiov ™G — ®ote va eEacealotel M amapoitnn
Slapdveta.

3. Koéotog Evcaymyng

Ocov apopd 0 apyiKd KOGTOS TOV OMOLTEITAL YioL TV TPOETOUAGIN TV ONUOCIOV
TPOTACEWV, T.Y. OUOPES GTOVG JIKNYOPOLS, AOYIGTEC, OVOOOYOVG KTA, Ol ETALPEIEC TOL
emBopodv dnuodcla elcaywyn Bo mpémel va Koatafdrovv apopn, O6rtmg avty opileton
amd TOLG KOVOVIGHOVG Tov KaBe Xpnuoatiotnpiov. Ot ypedoels avtéc mepthapfavovy
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™V aitnon v eyypoer| véag €KO0oNGS, TN XPEWON YLoL TNV apPyIKN €yypaen (TAnpotéa
Katd T véa £KO0GT) KOl TV ETHGL0 GUVELGPOPE
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4.4.5 Aoyor Anoppwync Evogyopévov Ewcaymyic oto Xpnuatiotipro

"Eyovtag amapiBunocet TG0 To TAEOVEKTUATO OGO KOl TO LLEOVEKTNLATO TNG ELGOO0V
LLOG OTOLOLGONTOTE ETAPEING GTO YPNUATIOTIPLO, UTOPOVUE TAEOV VO EMKEVTP®OOVE
oTN oLYKeEKPLUEVN etapeion pe mAolo PETOPOPAS TOUEVTOL KOl GTNV aVAALGN TOV
AOY®OV TOL 0dNYNGAV GTNV amOPPYN TNG €GOS0V TNG GTO YPNUOTICTNP0, OC HUEGO
APNLATOOOTNONC.

1. Aopn Ayopag Towpévrov

H ayopd towévrov, mopd 10 yeyovdg OTL avikel otn vovioyopd charter o
Osopntikd Oo émpeme va yapoktnpileronr omd TéAEWO avtayoviopd kot elevBepa
OpPOHOAOYLO, GTNV TPAYUATIKOTNTO €ivol pio 1010iTEPA KAELGTH Oyopd, GtV omoia Og
dpacTNPLOTOL0VVTOL TOAAOT TAOIOKTNTES.

EmimAéov, axpipaog emeldn ta mhoio petapopds Toluévton eivon eEg1dtkevuéva Kot To
QOpTi0 CLYKEKPIUEVO, TOL TEPBMPLOL OVATTUENG Kot KEPODV glval TOAD WKPOTEPQ O’
OTL G€ Ol O «OVOrYTH| Oayopdy, OmMC &ivol Yo TOPASEYHA T VOLAAYOPH TOV
deapevomioiov. To yeyovog ovtd kabictator gueovég Kot omd TNV TOAD HIKPM
OLOKVULAVOT) TOV VADA®V GTO TEPAGLO TOV YPOVaV, Onwg eaivetol kot oto [Hapdptnuoa
I g epyaociac.

Téhog, Oa mpémetl va AneBel VIOYN OTL TPOKELTOL Y10l L0 KUEIKTH OKovVouia / ayopdy,
pdypo To omoio onuaivel 6Tt HEPOG TNG OUKOVOULKTG OPOCTNPLOTNTOS KO TOPAYWOYNG
e éyyetar amd Tov KpaTikd Unyovicpud gite queca ite ppeca, kabmg ol TEPIGGOTEPES
gTaupeieg Tapaywyng TOUEVTOL vl KPATIKES, KO LOVAYX Eva KPO KOUUATL T VETOL
OTIS WIOTIKEG EMYEPNOEIS. XVVETMG TO TePOOPO  avaTTvENG €lvol  GYETIKG
TEPLOPIGUEVAL.

2.  A&io Hhoiov Metagopag Towpévrov (Market Value)

H doun avty kaBavty g ayopds HETAPOPAS TOEVTOV (KOU CUYKEKPIUEVO, TO
yeyovog 0Tt givan e€eldkevpévn) Kab1otd 101aitepa SVCKOAN TN YVAGCN TG TPEXOVCOGC
aflag evog mholov towévrov (market value) — mdéco pdidov v mpOPAeyn NG
peALOVTIKNG ToV aiag.

EmumAéov, n &icodog N €E0doc &voc kot povo mhoiov oty ayopd, ennpedlet
dpapatikd v tpéyovoa aéio Tov mAoimv, YEyovog mov Kaf1oTd axdpo mo O0HVGKOAN
omotladnmote TpoPieym. o mapdodstypa, Eva TAolo PETAPOPAS TOEVTOL VOUTNYNOEY
topa otV lamwvia, To Noéuppio tov 2006 siye a&ia 21,000,0008, evd onuepa n a&io
oV €xel avéabetl ota 25,000,0008 - xopic kdtt T€T010 VO iye drapavel amd TV Emg
TOPO TOPELDL TNG AYOPAG.

Evdewctikd avagépetat 1 Tpéyovcsa a&io opiopévemy TAoimV TOIEVTO, 0TS S0 KV
amd eToupeia mov dpactnplonoteital ot Mecoyeto, yia to étog 2007.
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META®OPIKH AZIA
MAOIO ETOX IKANOTHTA =
NAYIHIHIHZ ©
(tonnes DWT)
A 1992 5036 7,000,000
B 1992 8 500 10,000,000
r 2006 8 500 21,000,000

Iivaxog 6. Tpéyovoa alio cement carriers

[Tapd T0 yeyovdg Opme 6Tt M a&io TV TAOIMV LETAPOPAS TOIEVTOL OEV lval eOKoA
TPOPAEYIUN, TO TOPATAVED MO SIVOLV [0 OPKETE IKOVOTOMTIKY EIKOVA TOV €0POLG
™me. Etvan gpoavég Aowmdv ot n a&lo tov vwd peAétn mAolwv Ko, KoT' €TEKTOOT, TO
péyebog g emévovong (Kot TG xpnUaTodoTnong) ival GYETIKE PKPO Y10 VO LITOPECEL
n etoupeia va 16éA0eL 6To YpnuoTIoTiplo. ' Adyovg chykpiong, avaeEPETOL OTL £val
de€apevomaolo, nAkiog déka €TOV Kot HETAPOPIKNG wovotntog 120,000 — 180,000t
DWT (Suezmax) €xst onquepa aio mepimov ion pe 51,000,000$ - pwikape dniadn yio
TEAELMG SLOPOPETIKEG OIKOVOUIKES KAMLLOKES.

3. Méye0og Emyeipnong kot Erévovong

Apeon amdppolo. TV TOPOTAVE® CUUTEPACUATMOV GYETIKA UE TV TpEYovsa alia TV
mholov petagopds towévrov sivor kot 1 agoddynon tov peyébovg g ev AOY®
enévovons. Onwg €xer oM avaeepbel, mpokepévou va ewoaybel o etapeion oto
YPNUOTIOTNPLO, Ba TPEmeL Ta £6000 TG Vo Elval TETOWN TOV VoL EMTPETOVY TNV €G0S
NG KOl TO TOGO OUVEIGHOV Vo, Elval GYETIKA LYNAO — pdypa mov dev eacpaiileTon
OGNV TEPIMTOOT TOV UEAETALE.

Xe avtd 10 onueio umopel vo avagepBel 10 yeyovog Ot vdpyel kot 1 dvvaTdTnTo
€10000V ¢ etapeiog oto Aeyouevo “secondary market” mov agopd pkpOTEPO TOGH
OaVEIGHOV ~ eVOEYOUEVO OUMG TO OTOl0 €miong amoppimtetal, Kabdg mpoKeTOL Yo
ayopd avénuévov pickov.

Téhog, onuewwvetal 6Tl £€m¢ TOPA, TO VOUKO mAaiclo tov Xpnuatiotnpiov A&umv
ABnvov (XAA) — mov gival pukpdtepng KAIoKOG omd dALL ¥pNUOTIOTAPLO KOl Apopd
o€ WKPOTEPO EMEVOLOUEVO, TOGA - OV EMETPEME OVTMG N GAAMG TNV €l0000 H10G
VOLTIMOKNG eTopeiog ~ cuvOnKmn mov TpdsEaTa AAAOEE.

4.  Aopn Emyeipnong

[Tpokeyévou va elcayBel o emyeipnon oto ypnuatioplo, Bo mpémel vo aAldet
KoL 1 dopn| TnG. Xvykekpuéva o mpémet:
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- Noa 10pvBet pa “holding company”

Omnov pe tov 6po “holding company” gvvoovue o gtoupeio 1 omoiol — Pe T LOPON
TOV HeTOY®V — Ba eAéyyel TNV emyeipnon (akdpa Kt ov TpOKELTOL Yia £va, Ldvo mAoio).

- Noa evappoviotet pe ta d1e0vi| Aoyiotikd TpoTLTTOL

Ta wpdTumo avtd eivan yvootd kot o¢ International Financial Reporting Standards
(IFRS) [1 International Accounting Standards (IAS)] kot €govv vioBenOel amd TOAAES
yopeg Ommg ta kKpatn uéAN g Evponaikng ‘Evoong, 10 Xovyk Kovyk,  Avotpaiia
KTA.

210Y0G TOV TPOTLT®V OLTOV &ival 1 TpodOnon tov ehevbepov eumopiov Ko
aVTOYOVICHOD Kol — KAt €MEKTAOT — 1 OlevkOAvven TG eAevbepng kivnomng Tov
KeQaAaiov.

— Na cvotabel éva copfodio petdyov (board of directors) amévavtt 6to omoio n
etapeion vIoypeovTOL Ko vo. avaidfer mAnBoc vmoypedoewv. o mapddetypa, Oa
TPEMEL OVAL TOKTO YPOVIKA SLOGTAUATO Vo GUYKOAEL oLVvEAELON TOL GULUPBOVLAIOVL
wpokewévoy va ou{nmmbovv 6o ta Bépota mov oyetiCovror pe TV mopein Ko
Aertovpyia ™G etanpeiog, vo S1o0ETel LEPIGHA KTA.

To peyoAdTEPO HEIOVEKTNUA OUMG, GTNV TEPIMTOOT QLTY, Eival To Yeyovog OTL TAEoV
YL T AMYN OTOLGONTOTE ATOPACTG — OVEEAPTNTMOC TNG PapOTNTAG KOt TNG ONUACTOG
g — Ba mpénet va eacpariletal n cOpEwvn yvoun 6Aov tov cuufoviiov, v péypt
TOPO. 0 WIOKTATNG €lxe TN duvatdtNTa Vo evepyel aveaptnrto Kot ovaAoyo HE TN
0éAnon Tov.

5. Amoxkdivyn TANPOPOPLOV - SLUPAVELD,

Onwc avagépdnke Kot Tponyovpévme, N €16000¢ U0G ETALPEING GTO YPNUATIOTIPLO
mpobmobétel T dnuooicvon OA®V TV oTotKEl®V NG, TV Katdbeon tov eéaunvioiov
IGOAOYIOU®MY NG Kol YEVIKOTEPO OAMV TMOV CNUOVIIKOV TANPOQOpLt®V 7ov Ha
BonBncovv Tovg HeTdYOVS Kol TO KOO va aELOA0YGOVV KAADTEPO TIG TPOOTTIKES TNG.

Avtég o1 amortnoelg emPdAlovy emmpdsOeTo KOGTOG Yo TNV GLAAOYY] TANPOPOPLDOV
Kot EAEYYOV, KOl EMITAEOV 031 YOVV GTNV GPGT TOL OTOPPNTOV KOl TNG «IOIWTIKOTNTON
™G emyeipnong (edv Ba pmopovoe va Aeybel kdtt 1€1010), KOOMOC avaykdletal va tpoPet
oe Onuocievon Ohwv TtV otorkeiov ™G — ®ote va eEac@alotel M amapoitnn
Slapdveta.
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4.5. Aaveropog ano Tpanelo

To daveo™ opietar g pe ovuPacn Katd v omoia 0 €vag amd TOVG
GUUPOALOUEVOVS — O OAVEIGTNG — TTAPAYMPEL GTOV AALO — TOV OQEIAETI — Y10 OPIGUEVO
xpoévo T ypnon kepaiaiov eite €vavtt avtoAldypotog (€vioko) elte kot yopig
avtaAlaypo (4Toko).

2mv ovcio OnAadn, To Odvelo eival oL OKOVOMIKY) GLVOAAQYN oTnv omoio. o
OOVEIGTNG CLUPMOVEL VO ODGEL GTOV OPEILETN €VO OPICUEVO YPNUOTIKO TOCO LE TNV
TPOcOOKioL NG GLVOMKNG emoTpodng Tov. Ot cvykekppuévor Opot Tov daveiov
epeavifovian og Eeymprot cvpupacmn. O davelotg dtotnpel To dkaimpa kO Kot vo
OpiGEL TIG OIKOVOUKEG TOWIKEG PNTPES YO TNV TEPIMTMOON UN TANPOUNS TG 0OoNS 1|
kaBvoTtépnon TANpOUNC.

Ot meplocdtepeg TEPMTMGELS daveEIO00TNONG (glTe TMPOKELTAL Yoo WOWOTN, €ite Y
emyeipnon) avorapPavovrar amd TG TPAmECEC Kol GAAOLG  YPMNUOTOTIGTOTIKOVG
0pYaVICHOVG, oL £€yovv oTn d1ifect| tovg TANBmpo KPPl KOl VTOAOYICTIKOV
HOVTEA®MV T OTTOT0L TOVG EMITPEMOVV VAL EAEYEOLV €QV KO KATA TOGO £VOG VITOYNPLOG
elvar katdAAnAog yio davelopo.

2T Mrapmvidmge, Aeéucd g Néac EAnvikng Thdooag, Adrva 1998.

87



4.5.1 Aaverodotnon Navtiiwoxnig Etapeiog

Me tov 6po «VOVTIAKO OGVELD» OVOPEPOUACTE GTNV TEPIMTTOGT YPNUATOOOTNONG
H0G VOO TIALOKTG ETOPELOG LE OKOTO:

— Tnv mowTIKY avTIKATAoTOoT TOV 1O VIoPXOVTIOV TAOIWV TOL GTOAOL NG
eToupeiag

— Tnv enéktacm Tov NN VLEPYOVTOg GTOAOL (UE TNV AYOPA N TO «YTIGILO» VEWV
TAol®V)

— Tnv eicodo g etarpeiag otn vavTidlakn Popnyovia
— Tn petackevn TAoiov TOV 10N AVIKEL GTO GTOAO TG ETOPELNG

— Tnv avénon ¢ TPooEEPOUEVNG UETAPOPIKNG KAvOTNTOG (ONAadN TOL
TPOGPEPOUEVOL tonnage) Kot — KOTé GUVETELD — TNG AVTOYMVICTIKOTNTAG TNG ETOPELNG

210 YOpo NG vautiMag eéoutiog g Wwaitepa vYNANG apyikng a&ilag e emévovong
(market value) eivar waitepa ovvnbeg, o mhotokttng vo. Aappdvel ddvelo amd pio
Tpamelo €1T€ GOUEMVO [LE TOVG TPEYOVTIES EUTOPIKOVG OPOVC, €1TE GUUEMVO [LE EOKA
TPOGLUPOVILEVOLG OPOVG.

H amominpoun tov davelov opiopévn dudpkelag pmopel vo mpaypotomondel e
SAPOPOLG TPOTOVG, KOl GUYKEKPLUEVAL:

— 2toBepéc 600¢lg

— [Tepiodog ybprtog

- [TAnpopn balloon (balloon payment)
- [TAnpopn bullet (bullet payment)

- Back end / front end

Ye MOAMEG TEPWMTMOES WAAIOTO, emTpEmeTOL M €vopén NG OTOTANPOUNIG TOV
daveimv TPV amd TOV VITOAOYIGUO TV POPOLOYIKAOV eMPapOVeE®mV 6Ta KEPOT KATA TN
Aertovpyio Tov TAolov. ZuvnBC TPOGHETA LE TIC ETNGIEG OOCELS YO TNV OTOTANPOUY
ToV daveiov (TOKOG Kot ¥PEOAVGL0) 0 TAOLOKTNTNG £XEL KO TPOcHeTES EMPOpHVOELS.

Emonpaiveron eniong to yeyovog 6tL 660 awédvetol T0 TOGOGTO TOV OavEIOL G€
oY£0M L€ TO OMOUTOVUEVO OPYIKO KEPAAOLO TOGO KOl 1) 0OS0GT TOL HEOVUEVOL 1610V
kepaiaiov teivel oto dmepo oArd n Kabapr IMapovoa Aia (K.IT.A.) diver Betkd
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OTOTEAEGUATO. TNV TPOYUOTIKOTNTO ONAAOT, TOV TAOLOKTITI TOV GLUUPEPEL v AAPEL
0G0 10 dVVaTO PEYAAVTEPO OAVELD KOt VO KOADWEL OGO TO SLVATOV LEYOAVTEPO TUNLLOL
TOV KOGTOLG OmOKINONG €VOG TAOIOL 1) OTOLONTOTE GAANG OPACTNPLOTNTAS TOV.
Ogeilovpe OU®G VoL EMOTUAVOVLE OTL TPOKELTOL Y10l LIl GYETIKA EMKIVOLYT GTPATNYIKT
00Tl 6€ TMEPLOOOVE VPECNC 1 AMOTANPOUN Oaveiwv pmopel vo amoderydel Wdwitepa
OUOKOAN KOl VO OVOYKAGEL TOV TAOLOKTNT| GE PEVGTONOINGT TOV KEPAAAIOV TOV
TPOKELUEVOD VO, avTameSEADEL GTOVE OPOVG TG CLUPOVING.

Téhog, oyetikd pe v aloAdynon g emévovons, ovaEEPovpe 0Tl T Pactkd
ototyeia mov yopaktnpifovv TN dAVELNKT YPMUATOdOTNON oG eToupeiag gival To OGO
OV Oavelov, TO EMTOKIO, TO VOUIGHO, Ol AETTOUEPEIES OMOMANPOUNG KOL O YPOVOC
évapéng, to tpodcheta kOoTN Kot €000 TOL TAOIOKTNTN, 1 ACPAAELD TOV OOVEIGTY] Kot
TO TOGO OPYIKAOV TANPOUDY TOL TAOIOKTNTN.
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4.5.2 Iieovektnpota Tparelikod Aaveiopov

Ta Pacikd TAcoveKTLATA TOV ATOPPEOLY OO TN OVELOOOTNGN LG ETALPELNG amd
pia tphmelo cvvoyilovion 6Ta ToPaKAT®:

1.  Méoo Avrinong Kepoaraiov

Onwg kot OAeg ot mpoavapepbeioeg HOPEES XPMUATOIOTNONG, €TCL KAl 1 ANym
daveiov — mov eivor kKou M TALov ovuPatikn — €E0CQAAILEL OTIC EVOLNPEPOUEVES
etopeieg / emyelpnoeg TNV AVIANGON TOoV avaykoiov Kepaiaiov Tov Ba xpNUATOd0THoEL
TIG OPOCTNPLOTNTEG TNG.

2.  Xopnio emrékio d0veEIGHOD

Axppaog enedn to picko mov avorapPavel n tpanela 6TV TEPIMTOOT YOPNYNONS
daveiov o€ po 0modNTTOTE EMLXEIPNON €lvor TOAD PIKPATEPO OO TO AVTIGTOLYO PioKO
Mg TAOANONS Kot enavapicfwong tov mayiov otoyeiomv, To emTOKlo davelsol givorl
ONUOVTIKA YoUnAdTEPO.

Ed® o&iler vo emonudvovpe 01t 10 emtoko davelwspod kabopiletar amd 600
ToPBEyOVTEG:

— Tn dwrpamelikn ayopd (6mwg sivon yio mapdderypo to LIBOR, n ayopd tov
Aovdivov) amd6 v omoia kot daveilovtar or  Tphmeleg  mpokEWEVOL  vo
YPNUOTOOOTGOVY TOV TEAGTN KoL TNV TN 6T omtoio KAEIvEL nuepnoing.

— Tnv etoupeio ovt) kabovty (to YapTtoPLAAKIO NG, TO MHEYEBOE T™C, TIC
EYYVNOELS TOV TOPEYEL, TO £100G KAl TO VYOG TOL daveiov mov emtBupel, T oyéomn ™G e
v 1pdmelo KTA). Bdoet avtod kabopileTon ko omd v tpamnelo to mepfmpro (margin)
10 onoto pali pe v Ty tov LIBOR cuvietd 1o emtdkio dovelsov.

Evdektikd avaeépeton 6TL To VYOS TOL EMTOKION dOVEIGHOD CTUEPO KVUAIVETOL OO
6 ¢m0g 10% (pe to margin vo moipvet Tipég omd 0,7 £og 2%, avaroya pe Tov TeddTn).

3. EveMéio otnv amoninpopi] Tov daveiov

Onoc ava@épope Kot TPONYOLUEVMOS, 1 OTOTANPOUN TOV Oovei®vV OpIGUEVNG
ouwipkelg pmopel  va  mpaypotomomnBel  pe  TOAAOVS  SLOQOPETIKOVS  TPOTOVG,
TPOGaPUOLOUEVT OTIG OVAYKEG KOt ETBVUIES TNG EKACTOTE EMYEIPNONG ~ YEYOVOS OV
KaO1oTd 0V TOHV TOV TPOTO YPNUATOOOTNONG 1O1ATEPA EVEMKTO KOl TPOGLTO.

SVYKEKPEVO, VITAPYEL 1] SLVOTOTNTO OTOTANPOUNG TOV davei®mV pe otabepég 00OELS,
N mepiodog yapitog, N TAnpoun balloon (balloon payment), n aAinpoun bullet (bullet

payment) 1 tAnpoun| back end / front end, kd0e pio ex Twv omoiwv dlapopomoteital Kot
avaAoyo pe TV entyeipnon mov daveileTot Kot To EMUEPOVS YOPAKTNPIOTIKA TNG.
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4. H grapeia Swatnpei v gveia g KuproTnTOS

H emyeipnom mov Aappdvet to davelo, oe avtiBeon e TV TEPITTOOT TOV LOVIEA®V
ypnuatoddtong sale and lease back aAld Kot pe To ypnuatioTiplo, dtotnpel v dpeon
Koplot o OA®V TV Toylwv otowyeiov TG Ko, KOT ETEKTACNV, TO Owaiopo vo
kaBopioel emakpPdg TOV TPOTO YPNONG KOl OIKOVOMIKT EKUETAAAELGYG TOVS, YWPIG
GULVALLO VO VTOKELTOL GE OTTOLOGONTOTE LOPPNG EAEYYO.

5. H tpanela oev emepPaiver oty emévovon

AxpiPac emedn o davelotng — dnAadn N Tpamelo — dev £XEL TEPAITEP® OTKOVOLIKT
avauelEn omv  emévovon (mépav NG ANYNG TOV  YPNUATIKOV JOCE®MV  OF
npokafopiopéva xpovikd SlcTNUAT), OV emepPaivel, 0VTE Kot EAEYYEL TNV EMLyEipnoN
Y10l TO €QV KO KATO TTOGO 1) EMEVOLGT TOV TPOLYLOTOTOINGE NTAV EXIKEPONG.
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4.5.3 Mewvektipoato Tparelikod Aaveiopov

Ta Poaowd pelovektnuato tov Tpomelikov JovecHoV, o O,TL 0POopd GTO
davelldpevo, cuvoyilovion 6To ToPaKAT®:

1.  Avaykn e€ao@diong 0aveIGROD KAl TO.POYIS €YYV GEDV

[Tpokewévoy o tpdmelo va TPOYWPNOEL OTN OOVEWKYT YPNUOTOOOTNON UG
omotoconmote etoupeiag Ba mpémel petay dALwv vo €xel eEac@aiicel OTL 0 OPEILETNG
Ba eivor og Béom va amominpdcel 10 ddvelo KaB’ OAN TN TPOGLUPOVNUEVT] SLUPKELL
ATOTANPOUNG Kot 0L LOVO GTO €YYVG LEALOV.

[Tapovcialetar Aowmdv n avdykn, vo mopexeL 1 etarpeia Tov gival LVIOYN P Yyl TN
My daveiov TIC avdAoyeG €yYUNOELS, OTTMOC lval Yoo TapAdEypo LITOONKT €l TOL
TA0lOV, TPOCTUEIDCELS, EKYDPNON £GOOMV KOl OGPUAEIDV, EVEXLPO EML UETOYDV,
TPOCOTIKES 1 KO ETAPIKES EYYUNOES KTA ~ YeYOVOS 1010TEPA OEGUEVTIKO KOl TTOL
KaoTd TO daVEIGUO Waitepa SUGKOAO GTNV TEPITTMOT TTOL OV doBoVV Ta avTicTO O

exéyyvo.

2.  Tayvmmra dwowkaciog

H dwdwoaoio ard ™ otiypun g aitmong ywo ™ Afym &vog daveiov €mg Kot tnv
£€yKpilon Kot mapoyn tov {NTodHevoL YpNUaTIKOD Tocov gival Wdwaitepa ypovoPopa —
aKpIdOG AOY® NG avAYKNG TOpOoYNG TANBMPOS EYYVNCE®V amd TN UEPLE TOV OPEIAETY
KOOMOG Kol GAL®Y GLUVOOEVTIK®V €YYPAe®Y ~ YeEYovog Tov agalpel TV gveMéio oV
nepintowon embovpiog dpeong vAomoinong g enévovong.

3. Kvopawvopevo emtokio

YuvnBwg (av Kot 0ev amotedel o€ Kopio TePITTOOT KOVOVO) TO EMTOKIO OUVEIGHOD
elval kopovopevo © yeyovog mov avamOPELKTO EVEXEL KOl KATOOV Kivouvo yio Tov
OQEILETT) — TOV AEYOUEVO EMTOKIOKO KivOuvoy - Kabmg vapyet | Thavotnta avénong
TOV OTN OLEPKEL TNG ATOTANPOUNG TOL davEioV.

Onwc avagépape oM, OTL TO ETTOKIO OAVEIGHOD TPOKVTTEL MG GVVOVACUOS TOV EENG
dV0 TaPAUETPOV:

— Tn dwrpanelikny ayopd (6mwg sivon yio mapdderypo to LIBOR, n ayopd tov
Aovdivov) amd v  omola kor daveilovtar ot tphmeleg  mpokeEWEVOL v
YPNUATOSOTGOVV TOV TEAATT KO TNV T 0T omoia KAElvel nuepNGimG.

— Tnv etoupeio avt kabovty (to YapTtoPLAAKIO NG, To MEYEBOS ™S, TIC
EYYVNOELS TOV TOPEYEL, TO £100G KAl TO VYOG TOL daveiov mov emBupel, T oyéomn ™G e
mv tpdnelo KTth). Bdogl avtdv tov mapapétpov kabopiletoar GAA®OTE Kot amd v

92



tpanelo 10 mepopro (margin) to omoio pali pe v T tov LIBOR ovvietd to
eMTOKIO SUVEIGLLOV.

Av ka1 Aourdv 10 HYOG TOV EMTOKION SAVEIGHOD OgV gival SOLVATOV VO TPOGOIOPIGTEL
€K TOV TPOTEPOV Kol TOIKIAEL G KAOE TEPIMTOON, AVAPEPOVLE EVOEIKTIKA OTL CTLLEPXL
Kopaiveror and 6 Eoc 10%.

4.  Mn mapoyn QoPorOYIKAV ELAPPHVOEMV

‘Eva ToAD onpavTikd PELOVEKTNILOL TOV GUYKEKPILEVOL TPOTOL ¥PNUATOSOTNONG Elvarl
TO YEYOVOG OTL 0V ££00QAAILEL POPOLOYIKEG EAAPPVVOELS 1) ATTOAANYEG GTOV OPEIAETY,
OTMG Y10 TAPASELYLLOL 1] YPNUOTOSOTIKY HicOwon).

5. Xpnpotoddtnon péPovg Kot 0yt 0AOKAN PGS TG ETEVOVOG

Xe avtifeon pe to povtéAa XPMUOTOOOTNONG TOV TEPLYPAYOALE TPONYOVUEVAOGS, T
daveEloKN YPMNHOTOSOTNON KAADTTEL Povhya €va TOG06To TG ThEems Tov 80-90% g
oLVOAMKN G a&iag g emévdvong (gite mpoKettal yo TNV ayopd mhoiov, ktipiov, ktaomg
KTA, €IT€ Y100 TNV EXEKTOOT TNG EMYEIPNONG UE TNV TPAYHOTOTOINGT HI0G OTOLGONTOTE
HopPNG €MEVOLONG. AVTO avamOEEVKTO ONUaivel, OTL 1 evoloQepOpEV etoupeio Oa
npénet (oTNV TePInTOON OV deV dBETEL 1 1010 TO VTOAOMO OTOUTOVUEVO KEPAANLO) VO
avalntnoel GALOVG TPOTOVS YPNUATOSOTNGY| TG OPAGTNPLOTNTAS TNG.

6. Htpanelo dev emepPaiver oty emévovon

To yeyovog 0t 1 Tphmela dev €yl AUESN OKOVOUIKY| AVAUEEN LE TNV EMEVOVOT) Kot
0¢ ovppetéyel 67 avt) KoBOAOL Kol UE OTMOOVONTOTE TPOMO OO TN OTIYUN| TNG
O0VELOOOTNONG TOV €EMEVOLTY|, UTOPEL GE OPIOUEVEC TEPMTMOGES Vo BewpnBel ko
apvntikd, kabmg — otnVv avtifemn nepintwon — 1 enyeipnon {6mG Kol vo ETOPEAOVVTAY
amd v Tmopoy] OLUPOVA®V o€ OEHOTO  TEXVIKA, OPYOVOTIKE, EUTOPIKE Kot
YPNUOTOOOTIKA.

7.  Kivovvog dvokoriog amominpmpng daveiov

Onwg emonudvope Kot G€ TPONYOVUEVT] EVOTNTO TNG TOPOVGAS SIMAMUATIKNG, 0G0
aLEAVETAL TO TOGOGTO TOL JOVEIOL GE GYECT] LE TO ATOUTOVUEVO OPYIKO KEQPAANLO TOGO
Kol 1 omddoor Tov peLHEVOL 0oL KepaAaiov tetvel oto dmepo kot N Kabapn
[Mapovoa Aia (K.IT.A.) divel Betikd amoteAéopara.

2V TpoyHoTkoTNTa, TV Emyeipnon ™ ovueépst va AdPet 660 T0 duvaTtod
UEYOAVTEPO OAVEID TTOV VO KOADTTEL OGO TO OLVATOV UEYUAVTEPO TUNLO TOV KOGTOVLG
amoKTNoNg £vOg Taryiov ototyeiov 1N dpactnpromrds. [pdypatt, avt eivor ko 1 oy
TOKTIKY] 00VEL00OTNOMG TOL aKOAOVOEiTAL GLVNOWE OO TIC TEPIOTOTEPES EMYEPNGELS.

AvT Op®G M TOMTIKY| GVYVE KpOPEL Kot KIvolvous, KoBMG 6€ TEPLOGOVS OIKOVOULKTG
Vpeong, N amomAnpoun doveiwv umopel va amodeiyBel dwaitepa dSVOKOAN Kol Vo

AVOYKOAGEL TOV TAOLOKTNTI O PEVGTOMOINGCT TOV KEPOAOIOL TOV TPOKEWEVOL VL
avtaneSEADEL GTOVE OPOVG TNG CLUPMVING.
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Kepdraro 5

Yopnepdopato — [potdaoeis Yo Meportépm Epevva

5.1. Xoumepaopata

O o16Y0¢ ™G TOPOVCOC OIMAMUATIKNG EPYACIOG NTOV 1 HEAETN] TOV GUYXPOVOV
TPOT®OV YPNUOTOOOTNONG OGS VOLTIAMOKNG €Topeiog Kot 1 petald tovg oOykpion
TPoKeEVOL va emideyfel 10 PEATIOTO HOVIEAO = Yo TN OULYKEKPUEVY] TEPIMTOON
TAOlOV LETAPOPAS TOLUEVTOV OV OGS EVOLUPEPEL.

"Exovtog mopovcidcel to EMUEPOVE TAEOVEKTILOTO, KO LELOVEKTNHOITA TG KaBepiag
€K TV poavapepbeicmv peboddwv, Ba mpoteivape @g TV KaAOTEPN dLVATH ETAOYT
TNV TEPIMTOON TNG TOANONG, enavapicfmong kol exavaktnong tov mioiov (sale and
lease back), kaBhg (oe avtiBeon pe Tig vmwoOlowmes peBoOdoLE) AauPdver VTOYN TIC
W0opopPieg TG ayopds, 10 pEYEHog TV ENEVOVGEMY Kol TO WO0ATEPO YOPOUKTNPICTIKA
TOV TAOLOKTNTMV OV dPAGTNPLOTOLOVVTIUL GTO XDPO ALTO.

Yvvoyilovtog, Ta Pactkd TS TAEOVEKTUATO EVOVTL TV VITOAOIT®V Hebddmv giva:

1. Oy povo e€acparilet dueon ypnoonoinon nayiov ctotyeiwv, HéypL 10 TEAOG
g cOUPaoNS, AAAG KOl EMTPETEL TNV EMAVAKTNON TNG KLPLOTNTOG TOVS (o€ avtifeon e
v mapomAnotla péhodo sale and lease back oe cvvdvacud pe mezzanine finance) -
yeyovog kaboploTikng onpaciog, kabdg ot etaupeieg cement carriers givanl kateEoynv
OIKOYEVELNKNG QUOMNG Kot AmOPAETOVY GTN HOKPOYPOVIO dPOGTNPLOTOINGT TOVG GTO

YOPO.

2.  Eivar Wwitepa ypnyopn g owdikacio, og oviifeon pe TNV KAUGGIKY|
TEPIMTOON OaVELOOOTNONG ~ YEYOVOg mov av un Tt dAAo e€acpariler gveMéio oV
vAOTOINoT NG EMEVOLONG.
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3. Aoppdavel voyn tO6co T doun TG ayopds cement carriers (TOAD HIKPOTEPQ
TEPOMPLOL AVATTLENG Kol KEPODV A’ OTL Y GTH VOLAXYOpd TmV de&apevontioimv) 660
Kot To péyebog g emévovong (Likpd market value cement carriers), o€ avtifeon pe 1o
eVOEYOLEVO TOL Ypnpatictnpiov 6mov Bo NTav adbvatn 1 €i60d0¢ akpiPdg Yy’ avTdV
TOV AOY® (TTOAD pukp1| ETEVOVOT| / TOGO SAVEIGLOD).

4. E&aocparilel evvoikn @opordynon g emyyeipnong, kobadg o puohHmg
QatveTar vo €xel MYOTEPEG «LTOYPEDCES), GE avTifeon pe TV mepintmon ANYNG
TPamelKOV OAVEIOV OOV OEV VTLAPYOLV TEPUUTEP® OKOVOLUKES EAAPPVVGELS.

5. Tlopéyeror m dSvvatdmte. TPOCOPUOYNS TG ovuPaong oTig loitepeg
amoltnoel ¢ kdabe emyeipnone, kKabdg 1000 M OdpKew 660 Kol TO VYOG TOL
piobopatog opilovion PAoel TV OKOVOMK®V OLVOTOTHTOV TOL HICHOT, &VO
oLYYPOVOG AapPdvovTot VTOYT Kot O18POPOL ETOYIKOL TAPAYOVTES.

6. H etaipeio mov daveiletan datnpel Tov mAnpn €reyyd g, o€ avtiBeon pe to
mezzanine financing O6mov ekywpeitalr PEPOG TG W0KNGioG otV €Toipeio. oL
YPNUATOOOTEL TNV EMEVOVON KOL LLE TNV EGOYWYT GTO YPNLATICTIPLO OOV LITOYPEOVTOL
Vo €xel TN GOUEMVI] YVOUN OAOL TOL HETOYWKOL GULUPOLVAIOL TPOKEWEVOL VO
TPOYWPTCEL GE OTOLAONTOTE EVEPYELQL.

7.  H evdwoeepdpevn etaipeio datnpet 10 «amdppnTo» e, o€ ovtibeon pe v
TEPIMTOON EI0AYWYNG OTO YPNUATIGTNPLO, 6oL B vroype®vovTay G€ dNUOGicvoN
oAV TOV OoTOWYEI®V NG, TNV KOTAOEoN TV €EAUNVIOI®V 1GOAOYIGUOV NG Kot
YEVIKOTEPO OAMV TAOV CNUOVTIKOV TANPOPOPLOV Tov umopel var fondricovv tovg
HETOYOVG KOt TO KOO VoL AEloAOYNCGOVY KOADTEPQ TIG TPOOTTIKES TG,

8.  Aev elvar avaykaic m oAdaynq g dopng kot Asrtovpyio Tng emyeipnong
(ovotaon ocvpuPovAiov PETOY®V, GUYKAOT GUUPOVAI®Y OVA TOKTO YPOVIKAE SLOGTI LT,
evapuovion pe oebvy Aoyotikd mpdtLma), ONMG OmoTEITAL Yo TV €16000 GTO

YPNUOTIOTNPLO.

9. Agv mapovctaletor n avaykn eEac@Aong OaVEIGHOD KOl TOPOYNG EYYVNCEDV
(vmobMkn eni TOLV TAOIOVL, TPOOT|UEUDGELS, EKYDPNGCT E6O0MV KUl UCPUAELDV, EVEXLPO
€M LETOY DV, TPOCOTIKEG 1) KL ETAPIKES EYYVNOELS KTA), G€ avtifeon pe v mepimtwon
daveloddtonc. Avtd svpPaiver yati n tpanelo £xel 01 GTNV Katoyn TG T TAOLN, LE
OTOTEAEGHA O EXEVOLTIKOG KIVOLVOS VoL efvat TOAD LuKpOTEPOC.

[Mopd to 600 avagépope mapomTaved, OQeIlOLUIE Vo  emonUdvovUEe OTL  TO
ovumepdopato oto. omoio. KataAn&ape ogv eivol amdAivta 1 OECUELTIKA Kol Og O
énpeme — o Kopio mepimtoon — va ypnowyomonfodv g kavovag, kabmg 1 kdbe
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TEPIMTOON YPNUATOOOTNONG Elval SPOPETIKN Kal Ba Empene va peretdtal EexmploTd
G€ OG0T UE TNV EKACTOTE £TALPEIN KOL TA ETUEPOVG YOPAKTNPLOTIKE TNG.

H otéon pog etarpeiog anévavtt 61o pioko, T0 YUpTOPUAAKLO TNG, 01 GYECELS TNG e
TOVG O1APOPOVG TPATECIKOVS OPYOUVIGHOVG, TO €XEYYVO. TOL Ol0BETEL, TOL HEALOVTIKA
EMEVOLTIKA TNG 0010 KOl OPUGTNPLOTNTESG, O TPOCAVATOMGUOG TNG, 1 Topeio KOt 1M
TPOoPAETOUEV KOTAGTOGN TNG OYOPdS, Ol LIAPYOVOEG KOWVWVIKOTOMTIKEG GULVOT|KEC,
AmOTELOVV OPIGUEVOVS HOVO omtd TOVG eMPOcHETOVG Tapdyovieg mov Ba Empeme va
ANeBovV vTOY™N TPOTOV TPOYWPNOEL [ €TOUPEi oTN SOVOYN UG GUUP®VIOG
YPNLATOOOTNONC.

Yvvoyilovtog, To OmOTEAECUATO NG TAPoUGOS OWMAMUATIKNG Oa  pmopovoav
TeEPLGGOTEPO  vo.  ypnotporomBovv  cupPovievtikd, divoviag  KATOlEC  YEVIKECG
KATeLOLVTIPLEG YPOULES KOt KATEVOVVOELS, KATA TN ANYN AVTIGTOL(®V OTOQAGEDV.
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5.2. llpotaceg

Me epoltiplo VvV mopoLGH OWMAMUATIKY €pyacic, TO ELPNUOTA KOl TO
ocvumepdopatTo oto omoio KataAnEape, Wwitepa evolapEépovoa Ba NTav 1 TEPOTEP®
LEAETT) KOl EPELVO TOV TAPOUKATO:

1. H ovykekpévn gpyacio emikevipmOnKe Lovayo ot ¥pnUaTodoTnon Tv cement
carriers. ®o umopovce Kavelg &ite vo  HEAETNOEL  EVOAAOKTIKOVG  TPOTOLG
XPNHATOOOTNONG ETAPELOV pe un cvpPatikd mAoia (0mwg my too LNG, LPG 1)), €ite
VO EMEKTEIVEL TO OVTIKEIUEVO NG TAPOLCAS, UEAETOVTAG TOLG THAVOLG TPOTOLG
APNULATOOOTNONG AAAL®V TOTOV TAOI®MV KOl GLVOVAGLOD OVTMV.

2. Onog avagépOnke Kot 6To KOPLO HEPOS TNG EPYACIOC, 1| VOWAXYOPA TOV TGILEVTOV
axolovBel pio doupkdg avoowkn mopeio amd to 1990 €wg ko onuepa — mopeion mov
extipdral 6t Ba ocvveyotel péyxpt ko to 2015. Me dedopévn Aomdv v £€0¢ TOP
eEEMEN, Ba NTav Waitepa evdlapEépovsa 1 Tpoomdheln EKTiUMONG TG TOPEiag NG
VavloyopdG TOWEVIOL Kol TPOPAEYNG TOV VOVA®V HE TN YPNOYN  OpOpwv
VTTOAOYIGTIKMOV LOVTEAW®V.

Ed® ogpeilovpe va emonudvovpe, 6Tt 1 GLALOYY GTOPIK®OV oTtolyeiwv dev givor
witepa EDKOAN, AKPPOG AOY® TNG KAEIGTNG dOUNG TNG AYOPAC.

3. Evduwgpépov mapovcidlel Opmc kol 1 epapproyn s Osmpiog Xaptopuiokiov pe
oT1OY0 TNV €0peon TG PEATIOTNG cVVOEON S GTOAOL Yo TNV TEPITTOGT TAOIOKTITPLOG
eToupeiag mov drabétet ko TAoio LETOPOPES TOUEVTOV.

Kot og avt v mepintowon Opms, avacstahtikd poro pmopel va mailer n EAdewym

EMOPKAOV IGTOPIKDOV GTOLXEIMV — TOVAAYLIOTOV TOCMV MOTE VO, €lval kol a&lomeTo To
AMOTELECLLATO, TOV LOVTELOV.

4. EmuAéov, ypnown Ba Ntav kot 1 €1 PBog HeAETn ™G SOUNG TNG VOLAXYOPAS
cement carriers, TV PACIKOV YOPOKINPIOTIKOV TNG KOl TOV TOPAYOVI®V TOV
Stpopemoay kot eEakolovfoldv va S1opopP@VOLY TV Topeia T,
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1. MAOIO CEMENT CARRIER A (Metagopikn IkavéTnta 2112t)

2002
. , Apawn Apdwn Mera@epopevny | Navirog
Togidu | Neviomig Doproong Ex@optoong IMoocoétnTa (t) ($/t)
p | Maleementi} o oiano | P.Marghera 1 985.60 15.25
Spa Italy & viarg ) '
Italcementi .
2 Corigliano Ravenna 1 976.60 14.90
Spa Italy
3 | Malcementi | o iotiano | P.Marghera 1 975.60 15.25
Spa Italy g -viarg ) '
Italcementi .
4 Spa Italy Corigliano P.Marghera 1 978.90 15.25
5 ltalcementi Trieste P.Marghera 1 990.00 9.80
Spa Italy
Italcementi .
6 Trieste P.Marghera 1 965.00 9.80
Spa Italy
Italcementi _
7 Spa Italy Corigliano P.Marghera 1 970.40 15.25
Italcementi _
8 Spa Italy Corigliano P.Marghera 1 976.70 15.25
Italcementi .
9 Trieste P.Marghera 1 950.00 9.80
Spa Italy
jo | Malcementi | o cte P Marghera 1 940.00 9.80
Spa Italy
11 | Maleementi | dotiano | P.Marghera 1992.60 15.25
Spa Italy g -viarg ) '
Italcementi .
12 Spa Italy Corigliano P.Marghera 1 984.60 15.25

101




2002

, , Ayawt Ayawt Meragepopevny | Navirog
Togior | Novkomg DopTmong Ex@éptoong Mocotra (t) ($/)
13 | Malcementi | yotiano | P.Marghera 1 980.00 15.25
Spa Italy & Viarg ’ ’

Italcementi _

14 Spa Italy Corigliano P.Marghera 1 984.40 15.25
Italcementi _

15 Spa Italy Corigliano P.Marghera 1 983.20 15.25
Italcementi _

16 Spa Italy Corigliano P.Marghera 1 992.60 15.25
Italcementi _

17 Spa Italy Corigliano P.Marghera 1 982.40 15.25
Italcementi _

18 Spa Italy Corigliano P.Marghera 1 984.00 15.25
Italcementi _

19 Spa Italy Corigliano P.Marghera 1 999.50 15.25
Italcementi _

20 Spa Italy Corigliano P.Marghera 1 982.30 15.25

gy | Malcementi| o iotiano | P.Marghera 1 984.30 15.25

Spa Italy & viarg ’ ’
22 Rolcim Srl Barletta Livorno 1 965.86 16.00
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2003

. , Awpawnt Awqpawnt Metagepopevny | Naviog
Togior | Navkomis doptoong | Exeoproong MoooétnTa (t) (/)
1 Italcementi Corigliano P.Marghera 1981.70 15.25
Spa Italy & Viarg ' '
Italcementi _
2 Spa Italy Corigliano P.Marghera 1984.80 15.25
3 | Maleementi | o iotiano | P.Marghera 1993.70 15.25
Spa Italy & viarg ' '
Italcementi .
4 Corigliano Ravenna 1978.60 14.90
Spa Italy
Italcementi Vibo
5 Spa Italy Valentia Ravenna 1958.80 17.00
Italcementi Vibo
6 Spa Italy Valentia Ravenna 1971.20 17.00
Italcementi Vibo
7 Spa Italy Valentia Ravenna 1979.40 17.00
Italcementi Vibo
8 Spa Italy Valentia Ravenna 1980.80 17.00
9 ltalcementi P. Empedocle | P.Marghera 1979.30 19.00
Spa Italy
Italcementi Vibo
10 Spa Italy Valentia Ravenna 1971.40 18.00
j | Maleementi 4 p p o cdocle | P.Marghera 1980.70 19.00
Spa Italy
Italcementi Vibo
12 Spa Italy Valentia Ravenna 1961.50 18.00
j3 | Maleementi | p p edocle | P.Marghera 1977.00 19.00
Spa Italy
14 | Maleementi | o p edocle | P.Marghera 1968.90 19.00
Spa Italy
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2003

, , Aypavi Ayavi Metagepopevny | Naviog
Togior | Novkomg DopTmong Ex@éptoong Mocotra (t) ($/¢)
Italcementi Vibo
15 Spa Italy Valentia Ravenna 1986.20 18.00
16 ltalcementi P. Empedocle | P.Marghera 1987.90 19.00
Spa Italy
Italcementi Vibo
17 Spa Italy Valentia Ravenna 1979.50 18.00
jg | Maleementi | p b cdocle | P.Marghera 1979.90 19.00
Spa Italy
19 Buzzi Augusta Crotone 1995.60 10.00
Unicem Spa
oo | MarEdil Bizerte Licata 1981.00 9.81
Spa Italy
g | Maleementi |y b edocle | P.Marghera 1979.70 19.00
Spa Italy
22 H.C.Trading [zmir G.Tauro 1980.00 12.04
g3 | Malcementi |y b cdocle | P.Marghera 1972.70 19.00
Spa Italy
Italcementi Vibo
24 Spa Italy Valentia Ravenna 2000.70 18.00
25 ltalcementi P. Empedocle | P.Marghera 2001.10 19.00
Spa Italy
Italcementi _
26 Spa Italy Corigliano P.Marghera 1988.80 16.25
g7 | Maleementi | b cdocle | P.Marghera 1998.10 19.00
Spa Italy
Italcementi Vibo
28 Spa Italy Valentia Ravenna 1925.30 18.00
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2003

, , Aypavi Ayavi Metagepopevny | Naviog
Togior | Novkomg DopTmong Ex@éptoong Mocotra (t) ($/¢)
Spa Italy
Italcementi Vibo

30 Spa Italy Valentia Ravenna 2019.40 18.00
Atlas

31 Cementi Srl Taranto Mazara 2036.00 15.00
Italy

32 ltalcementi P. Empedocle | P.Marghera 2008.00 19.00

Spa Italy
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2004

Tazior | Navhotig 1,\luuw A}pﬂWl Mswfpspousvm] Naviog

®optoong | Exkpiéproong IHocotnTa (t) (/)

1 ltalcementi | 5 £ edocle | P.Marghera 2018.10 29.00
Spa ltaly

2 Buzzggglcem Barletta Crotone 2007.40 11.50

3 ltaicementi | & idliano Ravenna 2008.50 19.00
Spa ltaly

4 Buzzlsgg'cem Barletta Crotone 2018.58 11.50

5 ltalcementi | & idliano Ravenna 2011.20 19.00
Spa ltaly

6 B“ZZ'SLS;"C'am Barletta Crotone 2019.76 11.50

7 ltalcementi | & ioliano Ravenna 1998.30 19.00
Spa ltaly

8 B“ZZ'SLFJ);“CG’“ Barletta Crotone 2016.72 11.50

9 Italcementi Corigliano Ravenna 2004.30 19.00
Spa ltaly

10 B“ZZ'S;’;"CG”‘ Barletta Crotone 2025.68 11.50

11 Italcement Corigliano Ravenna 2002.20 19.00
Spa ltaly

12 Italcementi Corigliano Ravenna 2008.90 19.00
Spa ltaly
Cementi

13 Centro Sud Split Taranto 2028.00 13.00

Spa

14 ltalcementi | & idliano Ravenna 1998.30 19.00
Spa ltaly

15 ltalcementi | & idliano Ravenna 2009.10 19.00
Spa ltaly
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2004

Tazior | Nevhotig {\luaw A}uav1 Marufpepousvn Naviog

Doptoong | Exeéptoonc Mocotra (t) ($/¢)

16 ltalcementi | & ioliano Ravenna 2010.10 19.00
Spa ltaly

17 B“ZZ'sg;‘"’em Barletta Crotone 2030.44 11.50

18 ltalcementi | & idliano Ravenna 2008.50 19.00
Spa ltaly

19 ltalcementi | & idliano Ravenna 2012.30 19.00
Spa ltaly

20 ltalcementi | & idliano Ravenna 2015.60 19.00
Spa Italy

21 B“ZZnggicem Barletta Crotone 2022.24 11.50

22 Italcement Corigliano Ravenna 2019.10 19.00
Spa ltaly

23 ltalcementi | & ioliano Ravenna 2011.20 19.00
Spa ltaly

24 B“ZZnggicem Barletta Crotone 2023.66 11.50

25 Italcementi Corigliano Ravenna 2015.00 19.00
Spa Italy

26 Buzzggg'cem Barletta Crotone 2033.54 11.50

27 ltalcementi | & ioliano Ravenna 2022.20 19.00
Spa ltaly

28 B“ZZ'SLFJ);“CG’“ Barletta Crotone 2020.54 11.50

29 ltalcementi | & iliano Ravenna 2024.90 19.00
Spa Italy

30 Buzzlsgglcem Barletta Crotone 2004.28 11.50

31 Italcementi Corigliano Ravenna 2010.30 19.00
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2004

Toa&ior | Naviotig 1'\1uav1 A,l Have Mawfpep ouevy | Naviog

Doproons | Exgoéprmong MooétnTa (t) (8/t)
Spa ltaly

32 BuzzESLS;\icem Barletta Crotone 2034.30 11.50

33 Italcementi Corigliano Ravenna 2022.90 19.00
Spa ltaly

34 Italcementi Corigliano Ravenna 2007.30 19.00
Spa ltaly

35 | P ™ | Barletia Crotone 1999.98 11.50

36 Italcementi Corigliano Ravenna 2018.30 19.00
Spa ltaly

37 | P | Barletta Crotone 2043.04 11.50

38 Italcementi Corigliano Ravenna 2007.00 19.00
Spa ltaly

39 B“ZZnggicem Barletta Crotone 2010.26 11.50

40 Italcementi Corigliano Ravenna 2019.70 19.00
Spa Italy

41 Italcementi Corigliano Ravenna 2017.40 19.00
Spa ltaly

42 BUZZISl;;]ICGm Barletta Crotone 2004.18 11.50

43 Italcementi Corigliano Ravenna 2011.20 19.00
Spa ltaly

44 Italcementi Corigliano Ravenna 2018.50 19.00
Spa ltaly

45 | PUELIM | Barletta Crotone 1986.10 11.50

46 Italcementi Corigliano Ravenna 1991.30 19.00
Spa ltaly
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2004

Tagior | Novrotig 1'\1u0w1 A,l Havy Mawfpap opevn | Nehog

Doproons | Exgoéprmong MooétnTa (t) (8/t)

47 Bu22|slr.)12|cem Barletta Crotone 1972.86 11.50

48 Italcementi Corigliano Ravenna 1967.90 19.00
Spa ltaly

49 Buzzggglcem Barletta Crotone 2003.88 11.50

50 Italcementi Corigliano Ravenna 1994.40 19.00
Spa ltaly

51 | BUZ N | Barietta Crotone 1986.89 11.50

52 Italcementi Corigliano Ravenna 1994.20 19.00
Spa ltaly

53 Italcementi Corigliano Ravenna 1995.60 19.00
Spa Italy

54 Italcementi Corigliano Ravenna 1982.80 19.00
Spa Italy
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2005

. , Awpawn Awpawnt Metagepopevny | Navrog
Togiow | Navkori Doptoong | Expoptoong MocétnTa (t) (/)
1 Rolcim Spa | Aspropyrgos Chioggia 2012.00 23.90
2 Buzzi Barletta Crotone 2003.50 16.90
Unicem Spa
Italcementi .
3 Corigliano Ravenna 1996.40 19.00
Spa Italy
Italcementi .
4 Corigliano Ravenna 1995.20 19.00
Spa Italy
5 Buzzi Barletta Crotone 2002.12 16.90
Unicem Spa
Italcementi _
6 Corigliano Ravenna 2017.50 19.00
Spa Italy
7 Buzzi Barletta Crotone 1998.46 16.90
Unicem Spa
Italcementi g Porto
8 Spa Italy Brindisi Marghera
Italcementi .
9 Trieste Ravenna 2000.00 14.50
Spa Italy
10 Buzzi Barletta Crotone 1983.03 16.90
Unicem Spa
Italcementi .
11 Corigliano Ancona 1997.90 18.75
Spa Italy
12 Buzzi Barletta Crotone 2020.50 16.90
Unicem Spa
Italcementi .
13 Trieste Ravenna 2000.00 14.50
Spa Italy
14 Buzzi Barletta Crotone 2000.80 16.90
Unicem Spa
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Italcementi

15 Spa Italy Corigliano Ancona 2013.00 18.75
16 Buzzi Barletta Crotone 1994.46 16.90
Unicem Spa
Italcementi ..
17 Corigliano Ancona 2009.60 18.75
Spa Italy
18 Buzzi Barletta Crotone 2004.00 16.90
Unicem Spa
jo | Mtaleementi o ppoge Ravenna 2000.00 14.50
Spa Italy
Italcementi _
20 Corigliano Ancona 1999.70 18.75
Spa Italy
Italcementi _—
21 Corigliano Ancona 1986.60 18.75
Spa Italy
Italcementi .
22 Trieste Ravenna 2000.00 14.50
Spa Italy
Italcementi _
23 Corigliano Ancona 1982.00 18.75
Spa Italy
Italcementi g Porto
24 Spa Italy Brindisi Marghera
Italcementi T Porto
25 Spa Italy Brindisi Marghera
26 Buzzi Augusta Crotone 2017.00 15.25
Unicem Spa
27 Buzzi Augusta Crotone 2021.60 15.25
Unicem Spa
28 Buzzi Augusta Crotone 2017.90 15.25
Unicem Spa
29 Buzzi Augusta Crotone 2019.80 15.25
Unicem Spa
30 Buzzi Augusta Crotone 2019.40 15.25

Unicem Spa
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Buzzi

31 Unicem Spa Augusta Crotone 2019.00 15.25

32 Buzzi Augusta Crotone 2017.90 15.25
Unicem Spa
Italcementi .

33 Trieste Ravenna 2000.00 14.50

Spa Italy

34 Buzzi Augusta Crotone 2017.10 15.25
Unicem Spa

35 Buzzi Augusta Crotone 2021.10 15.25
Unicem Spa

36 Mar Edil Taranto Siracusa 1991.00 12.50

37 Buzzi Augusta Crotone 2014.00 15.25
Unicem Spa

38 Buzzi Augusta Crotone 2021.10 15.25
Unicem Spa

39 Mar Edil Taranto Siracusa 1985.00 12.50

40 Buzzi Augusta Crotone 2010.50 15.25
Unicem Spa

41 Buzzi Augusta Crotone 2019.20 15.25
Unicem Spa

42 Buzzi Augusta Crotone 2020.30 15.25
Unicem Spa

43 Buzzi Augusta Crotone 2005.90 15.25
Unicem Spa

44 Buzzi Augusta Crotone 2011.50 15.25
Unicem Spa

45 Buzz1 Augusta Crotone 2002.50 15.25
Unicem Spa

46 Buzm Augusta Crotone 1770.05 15.25
Unicem Spa

47 Mar Edil Bizerte Siracusa 2001.00 12.50
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2. MAOIO CEMENT CARRIER B (Metagopiki IkavornTa 3118t)

Onwg avapéptnke Kot TponyovpHEVAOS, otV Tepintwon petapopdg minor bulks — gv
TPOKELUEV®D TOL TGIUEVTOV WE TO EUTOPLO TOV OTTOI0V KOl AGYOAOVUACTE — TO VYOG TWV
VoOA®V Tapovctdlel GYETIKY otafepOTnTaL.

2002

Ta&ion

Naviotig

Apawn
DopTmong

Aqpan
Ex@éptoong

Metagepopevn
MMoocotnra (t)

Navirog
($/)

Maredil
Srl Italy

Izmir

Licata

2 850.00

15.20

Ecotrade
Srl Italy

Venezia

Drepano
Eleusis

2 400.00

Heracles
General
Cement CO
SA Athens
Greece

11 286.00

0.00

Maredil
Srl Italy

Izmir

Licata
Siracusa

2 815.00

15.20

Maredil
Srl Italy

[zmir

Licata

2 820.00

15.20

Heracles
General
Cement CO
SA Athens
Greece

39954.00

0.00

Sidercementi
Srl Italy

Volos

Siderno

2 861.00

15.50

Atlas
Cementi

Volos

Mazara

2 645.00

18.00

Sidercementi
Srl Italy

Volos

Siderno

2796.00

15.50
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2002

, , Ayawt Aypavi Metagepopevny | Naviog
Togior | Navioig Doptoong | Exkeoptmong MMocotnra (t) ($/t)
10 Sidercementi Volos Siderno 2 814.00 15.50
Srl Italy
11 Lafarge Sagunto Djijel 2 802.54 25.00
Asland ’ ’
Heracles
General
12 Cement CO 25 346.00 0.00
SA Athens
Greece
13 Atlas Volos Mazara 2 598.00 18.00
Cementi
14 Friulcen Tzmir Monfalcone 2 805.00 19.60
Spa Italy
Sidercementi )
15 Volos Siderno 2 778.00 15.50
Srl Italy
H.C.Trading
16 Istanbul- [zmir Gioia Tauro 2 800.00 15.50
Turkey
Sidercementi )
17 Volos Siderno 2 806.00 15.50
Srl Italy
18 Atlas Volos Mazara 2 636.00 18.00
Cementi
19 Sidercementi Volos Siderno 2 801.00 15.50
Srl Italy
Sidercementi )
20 Volos Siderno 2 805.00 15.50
Srl Italy
21 Atlas Volos Mazara 2 677.00 18.00
Cementi
2 Friulcen Izmir Monfalcone 2 775.00 19.60
Spa Italy
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, , Ayawt Aypavi Metagepopevny | Naviog
Togior | Navioig Doptoong | Exkeoptmong MMocotnra (t) ($/t)
23 Friulcen Izmir Monfalcone 2 850.00 18.13
Spa Italy
24 Enel Spa Venice Drepano 2 600.00
Eleusis
Sidercementi )
25 Volos Siderno 2 758.00 15.50
Srl Italy
Import . .
26 [zmir Bari 2 790.00 11.00
Levante
H.C.Trading
27 Istanbul- [zmir Gioia Tauro 2 820.00 15.50
Turkey
Heracles
General
28 Cement CO 5 554.00 0.00
SA Athens
Greece
29 Friulcen Tzmir Monfalcone 2 805.00 18.13
Spa Italy
30 Friulcen Tzmir Monfalcone 2 800.00 18.13
Spa Italy
31 Enel Spa Venice Drepano 2 600.00
Eleusis
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2003

. ] Ayravi Ayavi Metagepopevn | Navrog
TaGisr | Novietig ®optoong | Exeoproons | Mocétnra (t) (349)
1 SidercementiSrl Volos Siderno 2803.00 14.31
Italy
Heracles
) General 8493 .00 0.00
Cement CO SA . .
Athens Greece
3 Italceil:;r}l,tl Spa Corigliano P.Marghera 2808.30 15.25
4 Italceﬁfgl P2 | Corigliano | P.Marghera 2833.30 15.25
5 Italceﬁfgl SP3 | Corigliano | PMarghera 2802.80 15.25
6 Italceﬁfgl SP3 | Corigliano | PMarghera 2829.90 15.25
7 Italce;?aelr;tl Spa Corigliano P.Marghera 2793 .40 15.25
g Italcementi Spa VlbO‘ Ravenna 2613.30 17.00
Italy Valentia
9 Italcementi Spa VlbO‘ Ravenna 2590.00 17.00
Italy Valentia
10 Italcementi Spa VlbO‘ Ravenna 259920 17.00
Italy Valentia
1 Italcementi Spa V1b0' Ravenna 2602.40 17.00
Italy Valentia
Italcementi Spa .y
12 Ttaly Corigliano P.Marghera 2812.60 15.25
13 Italcementi Spa VlbO‘ Ravenna 2606.70 17.00
Italy Valentia
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Italcementi Spa

Vibo

14 Ttaly Valentia Ravenna 2578.40 17.00
15 Italcementi Spa VlbO' Ravenna 2590.10 17.00
Italy Valentia
Heracles
16 General 2821.00 0.00
Cement Co . '
S.A. Greece
17 Italcementi Spa VlbO‘ Ravenna 2615.50 17.00
Italy Valentia
18 Italcementi Spa VlbO‘ Ravenna 2549 00 17.00
Italy Valentia
19 Italcementi Spa VlbO‘ Ravenna 7588.90 17.00
Italy Valentia
20 Italcementi Spa Vibo Ravenna 2614.40 17.00
Italy Valentia
Heracles
)1 General 2873.00 0.00
Cement Co ' .
S.A. Greece
2 SidercementiSrl Volos Siderno 2846.00 14.31
Italy
3 SidercementiSrl Volos Siderno 2874.00 14.31
Italy
24 Italcementi Spa VlbO' Ravenna 2590.20 17.00
Italy Valentia
25 Italcementi Spa VlbO‘ Ravenna 2583.00 17.00
Italy Valentia
2% Italcementi Spa VlbO‘ Ravenna 2570.20 17.00
Italy Valentia
7 Italcementi Spa VlbO‘ Ravenna 2583.00 17.00
Italy Valentia
28 Italcementi Spa Vibo Ravenna 2607.90 17.00
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Italy Valentia

29 Italcementi Spa VlbO‘ Ravenna 2602.10 17.00
Italy Valentia

30 Italcementi Spa VlbO‘ Ravenna 262920 17.00
Italy Valentia

31 Italcementi Spa VlbO‘ Ravenna 2613.20 17.00
Italy Valentia

32 BuZZISg:lcem Barletta Crotone 2827.54 10.00

13 Italcementi Spa VlbO‘ Ravenna 2636.70 17.00
Italy Valentia

34 Cementir Spa Taranto Crotone 2859.00

15 Italcementi Spa VlbO‘ Ravenna 2630.80 17.00
Italy Valentia

Sidercementi :
36 Volos Siderno 2900.00 14.32
Spa Italy

37 Italcementi Spa VlbO‘ Ravenna 2617.50 17.00
Italy Valentia

33 Buzzi Unicem Barletta Crotone 2793 .10 10.00

Spa
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2004

. , Awqpawnt Apawn Meragepopevny | Navrog
Togio | Navhotig Doproong | Exkeoproong IMocétyra (t) (8/)
| MarBdilSpa it Licata 2830.00 9.81
Italy
2 Italce;?aell;“ P3| (Corigliano | P.Marghera 2799.00 19.00
3 H.C. Trading [zmir Gioia Tauro 2750.00 16.00
4 H.C. Trading [zmir Gioia Tauro 2770.00 16.00
5 H.C. Trading [zmir Gioia Tauro 2800.00 16.00
6 Friulcem Spa Izmir Monfalcone 2760.00 18.00
7 H.C. Trading [zmir Gioia Tauro 2840.00 16.00
8 Lafargse ﬁsmnd Sagunto DjenDjen 2856.76 20.83
9 Titan Cement Drepano | Porto Marghera 2841.00 17.00
Heracles
10 General Volos Thessaloniki 2857.00 0.00
Cement Co
S.A. Greece
Heracles
11 General Volos Siderno 2826.00 18.00
Cement Co
S.A. Greece
12 Titan Cement Drepano Rhodos 2835.00 16.50
Heracles
13 General
Cement Co
S.A. Greece
Heracles
14 General Volos Siderno 2849.00 18.00
Cement Co
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2004

Tagist

Naviotig

Apavt
Doprtoong

Aypavt
Ex¢@optmong

Metagepopevn
HocoétnTa (t)

Naviog
(/)

S.A. Greece

15

H.C. Trading

Izmir

Gioia Tauro

2840.00

16.00

16

Heracles
General
Cement Co
S.A. Greece

Volos

Siderno

2820.00

18.00

17

Heracles
General
Cement Co
S.A. Greece

Volos

Siderno

2833.00

18.00

18

H.C. Trading

[zmir

Gioia Tauro

2820.00

16.00

19

Heracles
General
Cement Co
S.A. Greece

Volos

Siderno

2813.00

18.00

20

Titan Cement

Drepano

Porto Marghera

2812.00

17.00

21

Titan Cement

Drepano

Porto Marghera

2808.00

17.00

22

Heracles
General
Cement Co
S.A. Greece

23

Friulcem Spa

Izmir

Monfalcone

2800.00

20.00

24

Titan Cement

Drepano

Porto Marghera

2819.00

17.00

25

Heracles
General
Cement Co
S.A. Greece

Volos

Siderno

2818.00

18.00
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2004

, , Ayavi Ayawt Meragepopevy | Navrog
Togion Navkomig ®optowong | Exeéptoong MMoocotnta (t) ($/¢)
Heracles
26 General Volos Siderno 2847.00 18.00
Cement Co
S.A. Greece
27 Mar Edil Spa Izmir Siracusa 2840.00 15.49
Italy
28 H.C. Trading [zmir Gioia Tauro 2820.00 16.00
29 H.C. Trading [zmir Gioia Tauro 2820.00 16.00
Heracles
30 General Volos Siderno 2749.00 18.00
Cement Co
S.A. Greece
Heracles
31 General Volos Siderno 2830.00 18.00
Cement Co
S.A. Greece
Heracles
32 General Volos Siderno 2800.00 18.00
Cement Co
S.A. Greece
33 H.C. Trading [zmir Gioia Tauro 2830.00 16.00
34 H.C. Trading [zmir Gioia Tauro 2800.00 16.00
35 H.C. Trading [zmir Gioia Tauro 2800.00 16.00
Heracles
36 General Volos Siderno 2826.00 18.00
Cement Co
S.A. Greece
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2005

tagin | Navtosis | i | S| Memocpinen | Naiia
1 ROI;: ti;lllySpa Aspropyrgos Livorno 2796.00 23.90
2 H.C.Trading Canakkale Gioia Tauro 2800.00 19.00
3 H.C.Trading [zmir Gioia Tauro 2780.00 19.00
4 H.C.Trading [zmir Gioia Tauro 2780.00 19.00
5 H.C.Trading [zmir Gioia Tauro 2780.00 19.00
6 Medcem Vassiliko Siderno 2798.00 20.75
7 Medcem Vassiliko Siderno 2795.00 20.75
8 H.C.Trading [zmir Gioia Tauro 2800.00 19.00
9 Medcem Vassiliko Siderno 2795.00 20.75
10 Mar edil [zmir Siracusa 2800.00 20.00
11 H.C.Trading [zmir Gioia Tauro 2800.00 19.00
12 Cimentas [zmir Civitavecchia 2800.00 20.83
13 Mar edil [zmir Siracusa 2800.00 20.00
14 Mar edil [zmir Siracusa 2800.00 20.00
15 | meot Tzmir Bari 2705.00 14.50
16 | Nord Est Split Ml;’r";lzra 2854.00 11.00
17 Mar edil [zmir Siracusa 2800.00 20.00
18 H.C.Trading [zmir Gioia Tauro 2800.00 19.00
19 H.C.Trading [zmir Gioia Tauro 2800.00 19.00
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2005

, , Aypave Aypave Meragepopevny | Naviog

Togior | Novkomig Doptoong | Exeiéptoong Mocoétra (t) ($/¢)

20 Alas Volos Mazara 2431.00 20.00
Cementi

[zmir Gioia Tauro 2800.00 19.00

21 Friulcem [zmir Monfalcone 2800.00 21.00

22 HC Trading Canakkale Gioia Tauro 2780.00 19.00

23 HC Trading Canakkale Gioia Tauro 2800.00 19.00

24 Alas Volos Mazara 2485.00 20.00
Cementi

25 Import Canakkale Bari 2820.00 14.00
Levante

26 Guideport Brindisi Chalkis 2266.50 17.00

27 H.C.Trading Canakkale Gioia Tauro 2820.00 19.00
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3. MAOIO CEMENT CARRIER C (Metagopiki IkavoTnTta 4377t)

2002
. , Aypdwn Aypdwn Meragepopevny | Naviog
Togior | Noviomig Doptoong | Exeéptoong Mocotra (t) ($/t)
1 Gabeter Augusta Livorno 3 863.00 12.90
Spa Italy
2 Gabeter Augusta Livomo 3900.58 12.90
Spa Italy
Gabeter .
3 Spa Italy Augusta La Spezia 3920.00 12.90
4 Gabeter Augusta Livorno 3911.50 12.90
Spa Italy
5 Gabeter Augusta Livorno 3.900.00 12.90
Spa Italy
Gabeter .
6 Spa Italy Augusta La Spezia 3925.80 12.90
7 Gabeter Augusta Livorno 3.949.90 12.90
Spa Italy
8 Gabeter Augusta Livorno 3930.00 12.90
Spa Italy
9 Gabeter Augusta Livorno 3 985.00 12.90
Spa Italy
10 Gabeter Augusta Livorno 3920.00 12.90
Spa Italy
3 Gabeter Augusta Livomo 3 898.00 12.90
Spa Italy
12 Gabeter Augusta Livomo 3 862.80 12.90
Spa Italy
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2002

, , Aypave Aypave Metagepopevy | Naviog
Togior | Novkomig Doptoong | Exeéptoong Mocotra (t) ($/¢)
13 Gabeter Augusta Livorno 3.900.00 12.90
Spa Italy
Gabeter )
14 Spa Italy Augusta La Spezia 3 881.80 12.90
15 Gabeter Augusta Livorno 3 920.00 12.90
Spa Italy
16 Gabeter Augusta Livomo 393000 12.90
Spa Italy
17 Gabeter Augusta Livomo 3.900.00 12.90
Spa Italy
18 Gabeter Siracusa Livorno 3 978.00 12.90
Spa Italy
19 Gabeter Augusta Livorno 3 986.00 12.90
Spa Italy
20 Gabeter Augusta Livomo 3982.00 12.90
Spa Italy
21 Gabeter Augusta Genoa 4015.80 12.90
Spa Italy
2 Gabeter Augusta Livorno 3 969.00 12.90
Spa Italy
23 Gabeter Augusta Livorno 4010.00 12.90
Spa Italy
24 Gabeter Augusta Livorno 4011.90 12.90
Spa Italy
25 Gabeter Augusta Livorno 3949.20 12.90
Spa Italy
26 Gabeter Augusta Genoa 3 000.00 12.90
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2002

, , Aypave Aypave Metagepopevy | Naviog
Togior | Novkomig Doptoong | Exeéptoong Mocotra (t) ($/¢)
Spa Italy
27 Gabeter Augusta Livomo 3962.90 12.90
Spa Italy
2y | Sabeter Barletta Livorno 3950.75 16.00
Spa Italy
Gabeter .
29 Spa Italy Barletta Chioggia 3901.08 15.75
30 | Sabeter Barletta Livorno 3837.37 16.00
Spa Italy
31 Rolcim Srl Augusta Livorno 3914.00 12.90
32 Rolcim Srl Augusta Livorno 3 880.00 12.90
33 Rolcim Srl Augusta Chioggia 3 685.00 15.56
34 Rolcim Srl Augusta Livorno 3907.00 12.90
35 Rolcim Srl Augusta Genoa 3 965.90 12.90
36 Rolcim Srl Augusta Livorno 3914.00 12.90
37 Rolcim Srl Augusta Livorno 3932.10 12.90
38 Rolcim Srl Augusta Chioggia 3735.10 15.36
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2003

ToGior | Navioris dlf)’\[:'lrlg::ng EK(?(’: :)lf:)long Dg::g;:ﬁf ?:)“ N?${;gog
1 Rolcim Spa Augusta Livorno 3878.30 13.15
2 Rolcim Spa Augusta Livorno 3916.00 13.15
3 Rolcim Spa Augusta Livorno 3990.00 13.15
4 Rolcim Spa Augusta Chioggia 3801.00 15.90
5 Rolcim Spa Augusta Livorno 3905.00 13.15
6 | Rolcim Spa Augusta La Spezia 3940.00 13.65

Genoa
7 Rolcim Spa Barletta Livorno 3889.12 15.15
8 Rolcim Spa Augusta Livorno 3915.00 13.15
9 Rolcim Spa Augusta Chioggia 3835.30 15.90
10 Rolcim Spa Augusta Livorno 3984.80 13.15
11 Rolcim Spa Barletta La Spezia 3903.07 15.15
12 Rolcim Spa Augusta Livorno 3960.00 13.15
13 Rolcim Spa Augusta Livorno 3830.20 13.15
14 Rolcim Spa Augusta Livorno 3928.00 13.15
15 Friéll:;em [zmir Monfalcone 3845.00 20.00
16 Rolcim Spa Augusta Chioggia 3820.00 15.90
Naftitan S.A.
17 Athens Drepano Venice 3946.00 13.18
Greece
18 Rolcim Spa Augusta Livorno 3927.00 13.15
19 Rolcim Spa Augusta La Spezia 3870.00 13.15
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2003

Tagin | Navonis | gt | Sl | Mesaminen | Nebos
20 Rolcim Spa Augusta Livorno 3820.00 13.15
21 Rolcim Spa Augusta La Spezia 3930.00 13.15
22 Rolcim Spa Augusta Livorno 3880.90 13.15
23 Rolcim Spa Barletta La Spezia 3826.50 15.90
24 Rolcim Spa Augusta Livorno 3900.00 13.15
25 Rolcim Spa Augusta La Spezia 3346.60 13.15
26 g;fliii; Bizerte Licata 3601.00 9.81
27 Rolcim Spa Barletta Livorno 3862.16 15.90
28 | Rolcim Spa Augusta Iﬂg‘;r:;a 3900.00 13.65
29 Rolcim Spa Augusta Genoa 3942.30 13.15
30 Rolcim Spa Augusta La Spezia 3907.40 13.15
31 Rolcim Spa Augusta Livorno 3950.00 13.15
32 Rolcim Spa Augusta La Spezia 3927.50 13.15
33 Rolcim Spa Augusta Livorno 3926.20 13.15
34 Rolcim Spa Augusta La Spezia 3915.00 13.15
35 Rolcim Spa Augusta Genoa 3880.00 13.15
36 Rolcim Spa Augusta Livorno 3933.70 13.15
37 Rolcim Spa Augusta La Spezia 3968.40 13.15
38 Rolcim Spa Augusta Genoa 3829.30 13.15
39 Rolcim Spa Augusta Livorno 3904.40 13.15
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2003

Tagin | Naviori | gt | i Moo | N
40 Rolcim Spa Augusta Livorno 3929.00 13.15
41 Rolcim Spa | Civitavecchia La Spezia 3885.60 9.90
42 Rolcim Spa | Civitavecchia Livorno 3790.90 9.90
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2004

. , Apawn Apawn Metagepopevny | Navlrog
Togia Novkotig doproong | Exeoptoong MocétnTa (t) (/)

1 Naftotrade Augusta Canical 3810.20 19.50

2 Mar Edil Bizerte Licata 3520.00 9.81

3 Rolcim Spa | 1isa La Spezia 3900.00 14.15
Italy

4 Rolcim Spa Augusta Livorno 3929.20 14.15
Italy

5 Rolcim Spa Augusta La Spezia 3946.00 14.15
Italy

6 Rolcim Spa Barletta Livorno 3919.80 15.65
Italy

7 Rolcim Spa Augusta La Spezia 3892.40 14.15
Italy

8 Rolcim Spa Civitavecchia Genoa 3905.40 9.95
Italy

9 Rolcim Spa |\ st Livorno 3892.70 14.15
Italy

jo | RoleimSpa |0t La Spezia 3961.50 14.15
Italy

1| RoleimSpa | ot Livorno 3900.00 14.15
Italy

jp | RoleimSpa |y o ista La Spezia 3953.80 14.15
Italy

13 Rolcim Spa Augusta Livorno 3898.00 14.15
Italy

14 Rolcim Spa Augusta Livorno 3937.40 14.15
Italy

15 Rolcim Spa Augusta La Spezia 3969.00 14.15
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2004

, , Aypave Aypave Metagepopevy | Navlrog

Tosion Navkomig Doptoong | Ekgoptmong MMocotyTa (t) ($/¢)
Italy

16 | RoleimSpa | o ista Livorno 3934.80 14.15
Italy

7 | RoleimSpa |y ot Livorno 3961.50 14.15
Italy

jg | RoleimSpa |y ot La Spezia 3883.20 14.15
Italy

19 Rolcim Spa Augusta Livorno 3921.60 14.15
Italy

20 Rolcim Spa Augusta La Spezia 3941.10 14.15
Italy

21 Rolcim Spa Augusta Chioggia 3668.10 16.90
Italy

22 Rolcim Spa Augusta La Spezia 3922.70 14.15
Italy

23 Rolcim Spa Augusta Livorno 3947.40 14.15
Italy

24 | RoleimSpa |y sta Livomo 3944.20 14.15
Italy

g5 | RoleimSpa | o sta La Spezia 3857.10 14.15
Italy

26 | RoleimSpa | st Livorno 3905.40 14.15
Italy

o7 | RoleimSpa | 4\ ousta Livorno 3936.60 14.15
Italy

28 Rolcim Spa Augusta La Spezia 3858.20 14.15
Italy

29 Rolcim Spa Augusta Livorno 3890.00 14.15
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2004

, , Aypave Aypave Metagepopevy | Navlrog

Tosion Navkomig Doptoong | Ekgoptmong MMocotyTa (t) ($/¢)
Italy

30 | RolemSpa |\ oista Livorno 3899.40 14.15
Italy

31 | RolemSpa |\ oista Livorno 3961.90 14.15
Italy

3p | RoleimSpa |\ oista La Spezia 3918.00 14.15
Italy

33 | RoleimSpa |\ oista Livorno 3886.50 14.15
Italy

34 Rolcim Spa Augusta Genoa 3907.10 14.15
Italy

35 Rolcim Spa Augusta La Spezia 3854.65 14.15
Italy

36 Rolcim Spa Augusta Livorno 3923.30 14.15
Italy

37 Rolcim Spa Augusta La Spezia 3955.00 14.15
Italy

38 Rolcim Spa Augusta Livorno 3854.80 14.15
Italy

39 | RolemSpa |\ oista Livorno 3902.00 14.15
Italy

40 | RoleimSpa |\ osta La Spezia 3946.50 14.15
Italy

41 | RoleimSpa |y ousta Livorno 3837.60 14.15
Italy

4o | Rolcim Spa Tzmir La Spezia 3920.00 21.00
Italy

43 Rolcim Spa Split Livorno 3929.00 19.90
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2004

, , Aypave Aypave Metagepopevy | Navlrog
Tosion Navkomig Doptoong | Ekgoptmong MMocotyTa (t) ($/¢)
Italy
44 | RolcimSpa Split La Spezia 3893.00 19.90
Italy
45 | RolcimSpa Split Livorno 3897.00 19.90
Italy
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2005

. , Apawn Awqpawnt Metagepopevn Navirog
Togiar | Neviorig ®optoons | Exeoptoong IMocotta (t) (8/¢)
Titan Porto

1 Cement Drepano Marghera 3502.00 15.75

2 Roleim 1 opyreos | La Spezia 3877.00 23.90
Spa Italy Propyrs P ' ’
Rolcim . Livorno La

3 Spa Italy Split Spezia 3903.00 22.40

4 Roleim 1\ opyreos Livorno 3854.00 23.90
Spa Italy pPropyre ' ’

5 Roleim 1\ opyreos Livorno 3814.00 23.90
Spa Italy propyre ' ’
Rolcim ) Livorno La

6 Spa Italy Split Spezia 3892.00 22.40

7 Rolcim Split La Spezia 3857.00 21.90
Spa Italy p p ' '

8 Rolcim Vibo Valentia Livorno 3776.70 21.90
Spa Italy

9 Roleim 1y Valentia | Livorno 3822.40 21.90
Spa Italy

10 Rolcim Split La Spezia 3820.00 21.90
Spa Italy p p ' '

11 Roleim 1 yop Valentia | Chioggia 3783.00 21.90
Spa Italy gg ' )

12 Roleim 1 v Valentia | 12 Spezia 3761.80 22.40
Spa Italy Livorno
Rolcim )

13 Taranto Livorno 3762.00 21.90
Spa Italy
Rolcim ) Ancona

14 Spa Italy Split La Spezia 3818.00 22.40
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2005

, , Aypave Ayavi Metagepopevn Navirog
Togio | Navkomig Doptoong | Expéptoong Mocotyra (t) ($/¢)
15 Roleim 10 Valentia LIvorno 3758.70 21.90
Spa Italy
16 Rolcim Split La Spezia 3480.00 21.90
Spa Italy p p ' '
17 Roleim 1 o Valentia | Livorno 3852.90 21.90
Spa Italy
18 Roleim 10 Valentia | Livorno 3777.60 21.90
Spa Italy
19 Roleim 1\ o opyreos Livorno 3842.40 24.00
Spa Italy Propyrs ' '
20 Rolcim Split La Spezia 3901.00 21.90
Spa Italy p p ’ ’
21 Roleim 1\ o opyreos | Livorno 3858.00 24.00
Spa Italy Propyrs ' '
22 Roleim 1\ o opyreos | Livorno 3905.00 24.00
Spa Italy pPropyrs ' '
23 Rolcim Split La Spezia 3969.00 21.90
Spa Italy p p ) ’
24 Roleim 1\ o onyreos Livorno 3920.00 24.00
Spa Italy propyre ' ’
25 Rolcim Koromacno Livorno 3939.00 22.00
Spa Italy
26 Rolcim Split La Spezia 3920.00 22.00
Spa Italy p p ' '
27 Roleim 1 macno Livorno 3902.00 22.00
Spa Italy
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MEI'AAYTEPEXZ ETAIPEIEX TEIMENTOY XTHN EYPQIIH

Atlas Cementi Srl Italy

Buzzi Unicem Spa Italy

Cementir Spa Italy

Cimentas Turkey

Cimpor, Portugal;

Ecotrade Srl Italy

Enel Spa Italy

Friulcem Italy

Gabeter Spa Italy

H.C. Trading Istanbul Turkey

HeidelbergCement Germany

Heracles General Cement Co S.A. Greece

Holcim SwiTZERLAND

Import Levante Italy

Italcementi Spa Italy

Lafarge Asland SA France

Mar Edil Spa Italy

Mar Navi Srl Italy

Medcem Italy

Naftitan S.A. Athens Greece

Nasicecement Croatia

Nord Est Italy

Quinn Group Ireland
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METI'AAYTEPEXZ ETAIPEIEX TEXIMENTOY XTHN EYPQITH

RMC UK (Readymix Corporation Group)

Rolcim Srl Italy

Sidercementi Spa Italy

Titan Cement Greece
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MEI'AAYTEPEXZ ETAIPEIEX TEIMENTOY XTON KOXMO

Aditya Birla Group INDIA

Aju Industry

Alpha (Pty) Ltd

AshGrove Cement

Asia Cement

Assiut Cement Company

Associated Cement Companies

Atlas Cementi Srl Italy

Buzzi Unicem Spa Italy

Cementir Spa Italy

Cemex Mexico

Cimentas Turkey

Ciments Francais

Cimpor Portugal

Dongyang Cement

Dyckerhoff Germany

Ecotrade Srl Italy

Egyptian Cement

Enel Spa Italy

Eugene Concrete

Friulcem Italy

Gabeter Spa Italy

H.C. Trading Istanbul Turkey
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MEI'AAYTEPEXZ ETAIPEIEX TEXIMENTOY XTON KOXMO

Hanil Cement Co, korea

HeidelbergCement Germany

Heracles General Cement Co S.A. Greece

Hi-Mix

Holcim SWwiTZERLAND

Hyundai Cement

Import Levante Italy

Italcementi Spa Italy

Jingyang Cement China

Juan Minetti Argentina

Lafarge Asland SA France

Lafarge North America

Loma Negra Argentina

Mar Edil Spa Italy

Mar Navi Srl Italy

Medcem Italy

Naftitan S.A. Athens Greece

Nasicecement Croatia

Nord Est Italy

Pretoria Portland Cement

Quinn Group Ireland

RMC UK (Readymix Corporation Group)

Rolcim Srl Italy

Sabanci Group Turkey
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MEI'AAYTEPEXZ ETAIPEIEX TEXIMENTOY XTON KOXMO

Sampyo

Saudi Cement

Siam Cement Co

Siam Cement Thailand

Sidercementi Spa Italy

Soboce Cement Bolivia

St Lawrence Cement (Canada)

Sung Shin

Sunil Industry

Taiheiyo Cement Corporation Japan

Taiwan Cement Corp

Texas Industries

Titan Cement Greece

Votorantim Brazil

Yanbu Saudi Arabia
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Nnrwegun Shlpbml:erl.:s :Iusoccllaum 's M;:?-uh
] p ships.

MEMORANDUM OF AGREEMENT gggg;dgm?;bﬂggw;;g Tnterational Maritime

. ‘ SALEFORM 1993

Dated: | -- Revisad 1966, 1983 and 1986/87. ’
% hereinafter called the Sellers, have agreed to sell, and | = 1
hereinafter called the Buyvers have agreed to buy 2
Name; 3
Classification Society/Class: 4
Built: 1993 By: « o 5
Flag Place of Registration: 6
Call Sign: ». Gri/Nrt: 7
Register Number: 8
hereinafter called the Vessel, on the following terms and conditions: 9
Definitions 10

"Bankmg days" shall mean days on which banks are open for business and not authonsed bylawto 11

12

2 "In writing" or "written" means a letter handed over from the Sellers to the Buyers or vice versa, 13

£ a registered letter, telex, telefax or other modern form of written communication. 14

"Classification Society" or "Class" means the Society referred to in line 4. 15

1. Purchase Price 16
The Purchase Price is

2. Deposit 17

i } i i 18

18

20

21

22

23

24

3. Payment 25

The said Purchase Price shall be paid in full free of bank charges to the sellers nominated account 28

on delivery of the Vessel, but not later than J banking days atter the Vesselis in every respect 27

physically ready for delivery in accordance with the terms and conditions of this Agreement and 28

Notice of Readiness has been given in accordance with Clause 5. 29

4, Inspections ) 30

a)* The Buyers have inspected and accepted the Vessel's classification records. The Buyers 3N

have also inspected the Vessel at/in [ on SESESRAEE 32

and have accepted the Vessel following uus wispetuon and uw w—.- .- —wright and definite, 33

subject only to the terms and conditions of this Agreement. 34

Thiz dogumant s & computer generated SALEFORM 1883 form printad by authority of the Norwegian S| Ay insaron of deletion to the form must be ciearly visible, In the event
of any modification made to the pra-printed text of thia document which i not clesrly visible, the toxt of the origiral apprwed daocument shal! spply. BIMCO and the Norwepian Shipbrokers’ Assadation
sesume no responabilty for any loss, damags or expense as & rasult of discrapencies batwien the original app and this 1




Y

b)

c)

d

Notices, time and place of delivery

The Sellers shall keep the Buyers well informed of the Vessel's itinerary and shall
provrde the Buyers w1th T, and 5 days notice of the estimated time of arival-atthe
ngiun delivery. When the Vessel is at-the-place

nepaction

i in every respect physmily ready for delivery in accordance with this
Agreement, the Sellers shall give the Buyers a written Notice of Readiness for delivery.

The Vessel shall be delivered and taken over safely afloat at a safe and accessible berth or
anchorage atfin or at sea
in the Sellers' option.

Expected time of delivery; 18 September 2006 to 22 September 2006 inclusive

Date of cancelling {see Clauses 5 c), 8by{iii}-and 14); 25 September 2006

If the Sellers anticipate that, notwithstanding the exercise of due diligence by them, the
Vessel will not be ready for delivery by the cancelling date they may notify the Buyers in

writing stating the date when they anticipate that the Vessel will be ready for delivery and
proposa & new cancelling date. Upon receipt of such notification the Buyers shall have the
option of either cancelling this Agreement in accordance with Clayse 14 within 7 running
days of recaipt of the notice or of accepting the new date as the new cancelliing date. If the
Buyers have not declared their option within 7 running days of receipt of the Sellers'
notification or if the Buyers accept the new date, the date proposed in the Sellers’ nofification
shall be deemed to be the new cancelling date and shall be substituted for the cancelling
date stiputated in line 61.

If this Agreement is maintained with the new cancelling date all other terms and conditions

hereof including those contained in Clauses 5_a} and 5.¢) shall remain unaltered and in full
force and effect. Cancellation or failure to cancel shall be entirely without prejudice to any

claim for damages the Buyers may have under Clause 14 for the Vessel not being ready by
the original cancelling date.

Should the Vessel become an actual constructlve or compromlsed total Ioss before dellvery

wha;ea&er—this Agreement shall be nuil and voad The Sellers shall pay to the Buyers any break
costs which the Buyers are required to pay lo any proposed morigagee of Uie Vessel to
terminate any swap arrangements in respect of interest or currency fluctuations relating to
the financing of the Vessel, to the extent that such amounts are greater than the upfront fee
received by the Buyers from the Sellers prior to the date hereof.

Drydocking/Divers Inspection

This docurment in a computer generated SALEFORM 1953 form prinksd by suibarity of the Narwepian. Any or deletion to tha form must hl clearly visible. In the svent
of any modification mads o the pra-printed text of this document which is not desdy visible, the text of the orlgln-l -uprwud documant shal apply. l.IMCD nnd the gl
ssnume no rasponsibilty for any losa, damage of axpenae as 2 result of dizscrepancies batween the odginel app and this '] t.
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145

148

This s a d SALEFORM 1001 form printed by authodly of the N Any Insarfion os deletion 1o the form must bo cearly visibhe. [n the svent
of mny modfication made to e pra-printed 1ext of this document which in net cearly visible, the lext of the original lppmnd documaent shall spply. BIIAOD snd the Norwaglan Shipbrokers' Associvion
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148

150
151

152
153

7. Spares/bunkers, etc. 164

The Sellers shall deliver the Vessel to the Buyers with everything belonging to her on beard and on 155
shore. All spare parts and spare equipment including spare tail-end shafi(s} and/or spare 156
propeller(s)/propeller blade(s), if any, belonging to the Vessel at the time of inspection used or 167
unused whether on board or nct shall become the Buyers property;-but-epares-on-orderare-to-be 158

d ges 3 : dat. The Sellers are not required to 159
replace spare parts |nclud|ng spare tarl end shaft{s) and spare propeller(s)lpropeller blade(s) which 160
are taken out of spare and used as replacement prior to delivery, but the replaced items shall be the 161
property of the Buyers. The radio installation and navigational equipment shall be included in the sale 162

wnhout extra payment if they are the property of the Sellers—Unused—stere&aad—pmweaene—ehaH—be 163

164
The Sellers have the right to take ashore crockery, plates, cutlery, linen and other articles bearing the 165
Sellers' flag or name, provided they replace same with similar unmarked items. Library, forms, etc., 166
exclusively for use in the Sellers' vessel(s), shall be excluded without compensation. Captain's, 167

Officers’ and Creufs personal belonglngs lncludlng the slop chest are to be excluded from the sale, 168
5 as-the-fo g ding-iemso B 169

170
171
172
173
174
8. Documentation 175
The place of closing: London 178
in exchange for payment of the Purchase Price the Sellers shall furnish the Buyers with delivery 177
documents, namely: 178
a) Legal Bill of Sale in a form recordable in {the country in which the Buyers are 179
to register the Vesselonthe! =~ -- -egisier) in sufficient duplicates as shall be required 180
for such purpose, warranting tha u .. Vessel is free from all encumbrances, mortgages
S and maritime liens or any other debts or claims whatsoever, duly notarially attested and 181
legalized by the consul of such country or other competent authority. 182
b) Current Certificale of Ownership issued by the competent authorities of the flag state of 183
the Vessal. 184
c) Confirmation of Class issued within 72 hours prior to delivery. 185
d) Current Certificate issued by the competent authorities stating that the Vessel is free from 186
registered encumbrances. 187
e).--.... Cartificate. of Deletion--of-the -Vessel- from-the- Vessel's registherotherofficial-evidence-of 188
deletlon approprlate to the Vessel's reglstry at the time of dellvery. or, In the evenl that the 189
= de immed 180
191
162
193
f) Certified copies of the relevant constitutional documents of the Sellers. 194
g) Corporate resolutions of the Sellers , authorising the sale of the Vessel.
h) Powers of attorney of the Sellers’ representative(s) at closing.
This a n comp d SALEFORM 1883 form printad by y of the ol Any insertion or deletion to the form must be cluady visiole. n ha svant
of any modification mads to lhe pra-printed text of this documant which |s nat dnrly vislcle, the taxt of tha nmtnll appmnﬂ do::mmntlml apply. BIMCO aml hs o [

anuma 1o rasponsibdity for any Je, GAMEGE Of SXIENSE 2% & reault of discrepancies between the orighnel pller g




i) Invoice in respect of the purchase price of the Vessel to be prepared by the Sellers,

j} if the Directors of the Sellers are not evidenced by the Certificate of Goodstanding, the
Sellers shall provide a Certificate of Incumbency or similar document evidencing the
Directors and Officers of the Sellers.

k) Any such additional documents as may reascnably be required by the competent authorities
for the purpose of registering the Vessel, provided the Buyers notify the Sellers of any such 195
documents-as-660 s-possible-afterthe-date-of this-Agreament. 196
) Such confirmation as the Buyers may require that immediately following delivery the Sellers 197
wilt accept redelivery under a bareboat charter of the same date as delivery and will pay the
first month's hire under such bareboat charter,
At the time of delivery the Buyers and Sellers 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 198
Buyers. 198
At the time of delivery the-Sellers-shall-hand-ta-the Buyers shall gain title and ownership to the 200
classification certificate(s) and other certificates and plans relating to the Vessel.
—whi essel-Othorcerificates-which g-the also 201
: cauirad-toretain hich-case 202

—Selfers will retain the originlals and hold them to 203
Buyers order but If the Buyers so request, the Sellers shalf hand over the originais {or, If Buyers so
request, copies) of such documentation to the Buyers at any time. Gther—technical—documentation—

ay
8 Salla 204

205

206

9. Encumbrances 207
The Sellers warrant that the Vessel, at the time of delivery, is free from ail charlers-encumbrances, 208
mortgages and maritime liens or any other debts whatsoever. The Sellers hereby undertake 208
to indemnify the Buyers against all consequences of ciaims made against the Vessel which have 210
been incurred prior to the time of delivery. 2114
10. Taxes, etc. 212

Any taxes; fees-and-expenses-in connection with the purchase and registration under the Buyers’ flag 213
shali be for the BuyersSellers' account.;Similar-whereas-similarcharges- taxes in connection with the 214
closing of the Sellers'

register shall also be for the Sellers' account. 215
1. Condition on delivery 216
The Vessel with everything belonging to her shafl be at the Sellers' risk and expense until she is 217
delivered to the Buyers, but subject to the terms and conditions of this Agreement she shall be 218
delivered and taken over as she was at the time of inspection, fair wear and tear excepted. 219
However, the Vessel shall be delivered with her class maintained without condition/recommendation®, 220
free of average damage affecting the Vessel's class, and with her classification certificates and 221

national certificates, as well as all other certificates the Vessel had at the time of inspection, valid and 222
unextended without condition/recommendation® by Class or the relevant authorities at the time of 223

delivery. 224
ord b i 225

1, shali mean the Buyers' inspection according to Clause 1__511

"Inspection” in this Clause 1
nplicabls he Buyorsinepes a-tha e 8 3 226
= Notes, if any, in the surveyor's report which are accepted by the Classification Socciety 228
without condition/recommendation are not to be taken into account, 229
12, Name/markings 230
“““ ivery-the-Buys H z i 231
13 Buyers' default 232
i 233
This Is & computer d SALEFORM 1883 form printed by wuthoity of the gl tion. Any Ingertion or deietion to the form must be de;!y vislgle. (n the sven

of sny medifcation made to the preprinted text of this document which in net clearly visible, the text of #he edginal approved document shal apply. BIMCC and the A i
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! it : 235
Should the Purchase Price not be paid in accordance with Clause 3, the Seflers have the right to 236
cancel the Agreement, in which case the-deposit-togatherwith st-earned-shall-be releasedio-the 237
a i i - the Sellers shall be entitled to claim further 238
compensation for their losses and for alt expenses incurred together with interest. 239
14. Sellers' default 240
Should the Sellers fail to give Notice of Readiness in accordance with Clause 5 a) or fail to be ready 241
to satisfy the requirements of Clause 8 and validly complete a legal transfer by the date 242
stipulated in line 61 the Buyers shall have
the option of canceling this Agreement provided always that the Sellers shall be granted a 243
maximum of 3 banking days after Notice of Readiness has been given to make arrangements 244
for the documentation set out in Clause 8. If after Notice of Readiness has been given but before 245
the Buyers have taken delivery, the Vessel ceases to be physically ready for delivery and is not 248
made physically ready again in every respect by the date stipulated in line_81 and new Notice of 247
Readiness given, the Buyers shall retain their option to cancel. ir-the eventihatthe Buyers elect 248
o—gancei—this —Agroement—thedeposittogethe ith—irterest--earned—shall-be—released—to—them 249
immadiately- 250
Should the Sellers fail to give Notice of Readiness by the date stipulated in line 61 or fail to be ready 251
to satisty the requirements of Clause 8 and validly complete a legal transfer as aforesaid they shall 252
make due compensation to the Buyers for
their loss and for all expenses together with interest i#—their—follure—is—due—to proven 253
regligence-and whether or not the Buyers cancel this Agreement- 254
15. Buyers' representatives 255
is—Agtaement—has DeeH—elaHhea—a DO Hab-adRO0tA8-ge b oEH-Ra s DaeP1aggeg 256
257
258
259
260
261
262
263
264
285
266
267
268
269
270
271
272
273
274
275
278
277
278
279
280
281
282
ORs: ; . 283
This MOA has additional Clauses 17 - 23
THE SELLERS THE BUYERS
Thia [ 1] @ SALEFORM 1993 form printed by authority of the M fath ° of delstion to the form mu!th’l dl_lLﬂ!Lthlhll..ln the event

| p N Any
of any medification made ko the pre-printed lext of this document which is not clearly visible, the |;xt of the onginal spproved document shall apply. BIMCO snd the Ne
original spproved d

SRS NO responsibity for any loss, damage or sxpanss as a rasult of dlscrepancies between the and this generated
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First issued by

The Baltic and International Maritime Council (BIMCO), Copenhagen, in 1974

Copyright, published by

as “Barecon A” and “ Barecon B” . Revised and amalgamated 1989. Revised 2001

The Baltic and International Maritime Council (BIMCO), Copenhagen. Issued November 2001

1. Shipbroker

BIMCO STANDARD BAREBOAT CHARTER
CODE NAME: “BARECON 2001” A

2. Place and date

3. Owners/Place of business (Cl. 1)

4, Bareboat Charterers/Place of business (Cl. 1)

5. Vessel's name, ¢

6. Type of Vessel

8. When/W here built

9. Total DWT (abt.) in metric tons on summer freeboard

10. Classification Society (Cl. 3)

11. Date of last special survey by the Vessel's classification society

12. Further particulars of Vessel (also indicate minimum number of months’ validity of class certificates agreed acc. to Cl. 3)

13. Port or Place of delivery (CI. 3)

14. Time for delivery (Cl. 4)

15. Cancelling date (CI. 5)

18. Running days’ notice if other than stated in Cl. 4

20. Trading limits (CI. 6)

21. Charter period (ClI. 2)

22. Charter hire (Cl. 11)

23. New class and other safety requirements (state percentage of Vessel's insurance value acc. to Box 29)(Cl. 10(a)(ii))

24. Rate of interest payable acc. to Cl. 11(f) and, if applicable, acc. to
PART IV

25. Currency and method of payment (CI. 11)

Printed and sold by Fr. G. Knudtzons Bogtrykkeri A/S,
Vallensbaekvej 61, DK-2625 Vallensbhaek, Fax: +45 4366 0701

continued




(continued)

“BARECON 2001" STANDARD BAREBOAT CHARTER

PART |

26.

Place of payment; also state beneficiary and bank account (CI. 11)

27.

Bank guarantee/bond (sum and place)(Cl. 24)(optional)

28.

Mortgage(s), if any (state whether 12(a) or (b) applies; if 12(b)
applies state date of Financial Instrument and name of
Mortgagee(s)/Place of business)(Cl. 12)

29.

Insurance (hull and machinery and war risks)(state value acc. to Cl.
13(f) or, if applicable, acc. to Cl. 14(k))(also state if Cl. 14 applies)

30.

Additional insurance cover, if any, for Owners’ account limited to
(Cl. 13(b) or, if applicable, CI. 14(g))

31

Additional insurance cover, if any, for Charterers’ account limited to
(Cl. 13(b) or, if applicable, CI. 14(g))

32.

Latent defects (only#t@"be filledin ifperiod other'than statéd in Cl. 3)

33.

Brokerage €emmissionand to whem payable (Cl. 27)

34.

Grace period (state number of clear banking days)(Cl. 28)

35.

Dispute Resolution (state 30(a), 30(b) or 30(c); if 30(c) agreed Place
of Arbitration must be stated (CI. 30)

36.

War cancellation (indicate countries agreed)(Cl. 26(f))

37.

Newbuilding Vessel (indicate with “yes” or “no” whether PART lII
applies)(optional)

38.

Name and place of Builders (only to be filled in if PART Il applies)

39.

Vessel's Yard Building No. (only to be filled in if PART Il applies)

40.

Date of Building Contract (only to be filled in if PART IIl applies)

41.

Liquidated damages and costs shall accrue to (state party acc. to Cl. 1)

a)
b)

c)

42.

Hire/Purchase agreement (indicate with tyes” or “no” whether PART
IV applies)(optional)

43.

Bareboat Chartep Registry (indicate “yes” or “no” whether PART V
applies)(optional)

44,

Flag and Country of the Bareboat Charter Registry (enly to be filled
in if PART V applies)

45.

Country of the Underlying Registry (onlyst@'be filled in if PART V
applies)

46.

Number of additional clauses covering special provisions, if agreed

PREAMBLE - It is mutually agreed that this Contract shall be performed subject to the conditions contained in this Charter which shall include PART |
and PART II. In the event of a conflict of conditions, the provisions of PART | shall prevail over those of PART Il to the extent of such conflict but no
further. It is further mutually agreed that PART Il and/or PART IV and/or PART V shall only apply and only form part of this Charter if expressly agreed
and stated in the Boxes 37, 42 and 43. If PART Ill and/or PART IV and/or PART V apply, it is further agreed that in the event of a conflict of conditions,
the provisions of PART | and PART Il shall prevail over those of PART Il and/or PART IV and/or PART V to the extent of such conflict but no further.

Signature (Owners)

Signature (Charterers)




PART Il

“BARECON 2001” Standard Bareboat Charter

Definitions

In this Charter, the following terms shall have the
meanings hereby assigned to them:

“The Owners” shall mean the party identified in Box 3;
“The Charterers” shall mean the party identified in Box 4;
“The Vessel” shall mean the vessel named in Box 5 and
with particulars as stated in Boxes 6 to 12.

“Financial Instrument” means the mortgage, deed of
covenant or other such financial security instrument as
annexed to this Charter and stated in Box 28.

Charter Period

In consideration of the hire detailed in Box 22, the
Owners have agreed to let and the Charterers have
agreed to hire the Vessel for the period stated in Box 21
(“The ChartgrPeriod”).

Delivery

(not applicalile when Rart lllapplies, as indicated in Box 37)
(@) The Owners shall before and at the time of delivery
exercise due diligence to make the Vessel seaworthy

and in every respect ready in hull, machinery and

equipment for service under this Charter.

The Vessel shall be delivered by the Owners and taken

over by the Charterers at the port or place indicated in

Box 13 in such ready safe berth as the Charterers may
direct.

(b) The Vessel shall be properly documented on

delivery in accordance with the laws of the flag State
indicated in Box 5 and the requirements of the

classification society stated in Box 10. The Vessel upon
delivery shall have her survey cycles up to date and

trading and class certificates valid for at least the number
of months agreed in Box 12.

(c) The delivery of the Vessel by the Owners and the
taking over of the Vessel by the Charterers shall
constitute a full performance by the Owners of all the
Owners’ obligations under this Clause 3, and thereafter

the Charterers shall not be entitled to make or assert

any claim against the Owners on account of any

conditions, represgntations or warranties expressed or

implied with\respect tasthe)eSselbutthe Qwhers shall
be liable for the c@st ofsbut not the time for repairsfor

renewals o€easioned by Jatent defects in the Vessel,

her machinery or appurtenances, existing at the time of

delivery under this Charter, provided such defects have
manifested themselves within twelve (12) months after
delivery unless otherwise provided in Box 32.

Time for Delivery

(not applicable when Part Ill applies, as indicated in Box 37)
The Vessel shall not be delivered before the date
indicated in Box 14 without the Charterers’ consent and
the Owners shall exercise due diligence to deliver the
Vessel not later than the date indicated in Box 15.
Unless otherwise agreed in Box 18, the Owners shall
give the Charterers not less than thirty (30) running days’
preliminary and not less than fourteen (14) running days’
definite notice of the date on which the Vessel is
expected to be ready for delivery.

The Owners shall keep the Charterers closely advised
of possible changes in the Vessel's position.

Cancelling

(notapplicable when Part lll applies, as indicated in Box 37)
(@) Should the Vessel not be delivered latest by the

cancelling date indicated in Box 15, the Charterers shall

have the option of cancelling this Charter by giving the

CQOVWoO~NOUTA~WNPRE
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Owners notice of cancellation within thirty-six (36)
running hours after the cancelling date stated in Box
15, failing which this Charter shall remain in full force
and effect.

(b) If it appears that the Vessel will be delayed beyond
the cancelling date, the Owners may, as soon as they
are in a position to state with reasonable certainty the
day on which the Vessel should be ready, give notice
thereof to the Charterers asking whether they will
exercise their option of cancelling, and the option must
then be declared within one hundred and sixty-eight
(168) running hours of the receipt by the Charterers of
such notice or within thirty-six (36) running hours after
the cancelling date, whichever is the earlier. If the
Charterers do not then exercise their option of cancelling,
thegseventh day after the readiness date stated in the
Qwners’ notic€%shallibesubstituted for the cancelling
date indicated in Box 15 for the'purpose of this Clause 5.
(Cy.Cancellation'under this Clause 5 shall be without
prejudice to any claim the Charterers may otherwise
have on the Owners under this Charter.

Trading Restrictions

The Vessel shall be employed in lawful trades for the
carriage of suitable lawful merchandise within the trading
limits indicated in Box 20.

The Charterers undertake not to employ the Vessel or
suffer the Vessel to be employed otherwise than in
conformity with the terms of the contracts of insurance
(including any warranties expressed or implied therein)
without first obtaining the consent of the insurers to such
employment and complying with such requirements as
to extra premium or otherwise as the insurers may
prescribe.

The Charterers also undertake not to employ the Vessel
or suffer her employment in any trade or business which
is forbidden by the law of any country to which the Vessel
may sail or is otherwise illicit or in carrying illicit or
prohibited goods or in any manner whatsoever which
may render her liable to condemnation, destruction,
seizurewgr confiscation.

Notwithstandifigtany 6thempravisiofis contained in this
Charter it is agreed [that nuclear fuels or radioactive
products®oriwaste are, specifically excluded from the
cargo permitted to be loaded/or carried under this
Charter. This exclusion does not apply to radio-isotopes
used or intended to be used for any industrial,
commercial, agricultural, medical or scientific purposes
provided the Owners’ prior approval has been obtained
to loading thereof.

Surveys on Delivery and Redelivery

(not applicable when Part Ill applies, as indicated in Box 37)
The Owners and Charterers shall each appoint

surveyors for the purpose of determining and agreeing

in writing the condition of the Vessel at the time of
delivery and redelivery hereunder. The Owners shall
bear all expenses of the On-hire Survey including loss
of time, if any, and the Charterers shall bear all expenses
of the Off-hire Survey including loss of time, if any, at
the daily equivalent to the rate of hire or pro rata thereof.

Inspection

The Owners shall have the right at any time after giving
reasonable notice to the Charterers to inspect or survey
the Vessel or instruct a duly authorised surveyor to carry
out such survey on their behalf:-

(@) toascertain the condition of the Vessel and satisfy
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themselves that the Vessel is being properly repaired
and maintained. The costs and fees for such inspection
or survey shall be paid by the Owners unless the Vessel
is found to require repairs or maintenance in order to
achieve the condition so provided;

(b) in dry-dock if the Charterers have not dry-docked
her in accordance with Clause 10(g). The costs and fees
for such inspection or survey shall be paid by the
Charterers; and

(c) for any other commercial reason they consider
necessary (provided it does not unduly interfere with
the commercial operation of the Vessel). The costs and
fees for such inspection and survey shall be paid by the
Owners.

All time used in respect of inspection, survey or repairs
shall be for thes@harterers’ account and form part of the
Charter Period.

The Charterers shall alsespermit the Owners to inspect
the Vessel'shlog books whenever requested, and shall
whenever required by the Owners furnish them with tull
information regarding any casualties or other accidents
or damage to the Vessel.

Inventories, Oil and Stores

A complete inventory of the Vessel's entire equipment,
outfit including spare parts, appliances and of all
consumable stores on board the Vessel shall be made
by the Charterers in conjunction with the Owners on
delivery and again on redelivery of the Vessel. The
Charterers and the Owners, respectively, shall at the
time of delivery and redelivery take over and pay for all
bunkers, lubricating oil, unbroached provisions, paints,
ropes and other consumable stores (excluding spare
parts) in the said Vessel at the then current market prices
at the ports of delivery and redelivery, respectively. The
Charterers shall ensure that all spare parts listed in the
inventory and used during the Charter Period are
replaced at their expense prior to redelivery of the
Vessel.

Maintenancesand,Operation

(a)(i)Maintenance and’Repairs™pDuring the“Charter
Period the Vesselsshall be in the full possession
and at the absolute disposal for all purpases of the
Charterers and under their complete control in
every respect. The Charterers shall maintain the
Vessel, her machinery, boilers, appurtenances and
spare parts in a good state of repair, in efficient
operating condition and in accordance with good
commercial maintenance practice and, except as
provided for in Clause 14(l), if applicable, at their
own expense they shall at all times keep the
Vessel's Class fully up to date with the Classification
Society indicated in Box 10 and maintain all other
necessary certificates in force at all times.

(ii) New Class and Other Safety Requirements - Inthe
event of any improvement, structural changes or
new equipment becoming necessary for the
continued operation of the Vessel by reason of new
class requirements or by compulsory legislation
costing (excluding the Charterers’ loss of time)
more than the percentage stated in Box 23, or if
Box 23 is left blank, 5 per cent. of the Vessel's
insurance value as stated in Box 29, then the
extent, if any, to which the rate of hire shall be varied
and the ratio in which the cost of compliance shall
be shared between the parties concerned in order
to achieve a reasonable distribution thereof as
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between the Owners and the Charterers having
regard, inter alia, to the length of the period
remaining under this Charter shall, in the absence
of agreement, be referred to the dispute resolution
method agreed in Clause 30.

Financial Security - The Charterers shall maintain
financial security or responsibility in respect of third
party liabilities as required by any government,
including federal, state or municipal or other division
or authority thereof, to enable the Vessel, without
penalty or charge, lawfully to enter, remain at, or
leave any port, place, territorial or contiguous
waters of any country, state or municipality in
performance of this Charter without any delay. This
obligation shall apply whether or not such
regeirements have been lawfully imposed by such
governmentyor division or authority thereof.

The Charterers shall make and maintain all arrange-
ments by’band or otherwise as\may be necessary to
satisfy such require@ments at the Charterers’ sole
expense and the Charterers shall indemnify the Owners
against all consequences whatsoever (including loss of
time) for any failure or inability to do so.

(b) Operation of the Vessel - The Charterers shall at
their own expense and by their own procurement man,
victual, navigate, operate, supply, fuel and, whenever
required, repair the Vessel during the Charter Period
and they shall pay all charges and expenses of every
kind and nature whatsoever incidental to their use and
operation of the Vessel under this Charter, including
annual flag State fees and any foreign general
municipality and/or state taxes. The Master, officers and
crew of the Vessel shall be the servants of the Charterers
for all purposes whatsoever, even if for any reason
appointed by the Owners.

Charterers shall comply with the regulations regarding
officers and crew in force in the country of the Vessel's
flag or any other applicable law.

(c) The Charterers shall keep the Owners and the
mortgagee(s) advised of the intended employment,
plaanedydry-docking and major repairs of the Vessel,
as reasonably*regquiréds

(d) Flag and Name of Vessel # During the Charter
Period, thé Charterers\shall havethe liberty to paint the
Vessel in their own [€olours, install and display their
funnel insignia and fly their own house flag. The
Charterers shall also have the liberty, with the Owners’
consent, which shall not be unreasonably withheld, to
change the flag and/or the name of the Vessel during
the Charter Period. Painting and re-painting, instalment
and re-instalment, registration and re-registration, if
required by the Owners, shall be at the Charterers’
expense and time.

(e) Changes tothe Vessel — Subject to Clause 10(a)(ii),
the Charterers shall make no structural changes in the
Vessel or changes in the machinery, boilers, appurten-
ances or spare parts thereof without in each instance
first securing the Owners’ approval thereof. If the Owners
so agree, the Charterers shall, if the Owners so require,
restore the Vessel to its former condition before the
termination of this Charter.

(f) Use of the Vessel's Outfit, Equipment and

(iii)

Appliances - The Charterers shall have the use of all
outfit, equipment, and appliances on board the Vessel
at the time of delivery, provided the same or their
substantial equivalent shall be returned to the Owners
on redelivery in the same good order and condition as
when received, ordinary wear and tear excepted. The
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Charterers shall from time to time during the Charter
Period replace such items of equipment as shall be so
damaged or worn as to be unfit for use. The Charterers

are to procure that all repairs to or replacement of any

damaged, worn or lost parts or equipment be effected

in such manner (both as regards workmanship and

quality of materials) as not to diminish the value of the
Vessel. The Charterers have the right to fit additional
equipment at their expense and risk but the Charterers

shall remove such equipment at the end of the period if

requested by the Owners. Any equipment including radio

equipment on hire on the Vessel at time of delivery shall

be kept and maintained by the Charterers and the

Charterers shall assume the obligations and liabilities
of the Owners under any lease contracts in connection

therewith andmshall reimburse the Owners forfall
expenses incurred in gonmectiontherewith Jalsefor any
new equipmentfeguiredsin order to comply with radio

regulationst

(g) Periodical Dry-Docking - The Charterers shall dry-
dock the Vessel and clean and paint her underwater

parts whenever the same may be necessary, but not

less than once during the period stated in Box 19 or, if

Box 19 has been left blank, every sixty (60) calendar
months after delivery or such other period as may be

required by the Classification Society or flag State.

Hire

(@) The Charterers shall pay hire due to the Owners
punctually in accordance with the terms of this Charter
in respect of which time shall be of the essence.

(b) The Charterers shall pay to the Owners for the hire
of the Vessel a lump sum in the amount indicated in
Box 22 which shall be payable not later than every thirty
(30) running days in advance, the first lump sum being
payable on the date and hour of the Vessel's delivery to

the Charterers. Hire shall be paid continuously
throughout the Charter Period.

(c) Payment of hire shall be made in cash without
discount in the currency and in the manner indicated in

Box 25 and awstheyplace mentioned in Box 26.

(d) Final payment ofghire; if fof"ap€tiod ofrléss than
thirty (30) running'daysgshall be calculated proportionally
according t@jthe number of days and hours remaining

before redelivery and advance payment to be effected

accordingly.

(e) Should the Vessel be lost or missing, hire shall
cease from the date and time when she was lost or last
heard of. The date upon which the Vessel is to be treated

as lost or missing shall be ten (10) days after the Vessel
was last reported or when the Vessel is posted as
missing by Lloyd’s, whichever occurs first. Any hire paid
in advance to be adjusted accordingly.

(f) Any delay in payment of hire shall entitle the
Owners to interest at the rate per annum as agreed in

Box 24. If Box 24 has not been filled in, the three months

interbank offered rate in London (LIBOR or its successor)
for the currency stated in Box 25, as quoted by the British
Bankers’ Association (BBA) on the date when the hire

fell due, increased by 2 per cent., shall apply.

(g) Payment of interest due under sub-clause 11(f)
shall be made within seven (7) running days of the date
of the Owners’ invoice specifying the amount payable
or, in the absence of an invoice, at the time of the next

hire payment date.

Mortgage
(only to apply if Box 28 has been appropriately filled in)
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13.

(@) The Owners warrant that they have not effected
any mortgage(s) of the Vessel and that they shall not
effect any mortgage(s) without the prior consent of the
Charterers, which shall not be unreasonably withheld.
(b) The Vessel chartered under this Charter is financed
by a mortgage according to the Financial Instrument.
The Charterers undertake to comply, and provide such
information and documents to enable the Owners to
comply, with all such instructions or directions in regard
to the employment, insurances, operation, repairs and
maintenance of the Vessel as laid down in the Financial
Instrument or as may be directed from time to time during
the currency of the Charter by the mortgagee(s) in
conformity with the Financial Instrument. The Charterers
confirm that, for this purpose, they have acquainted
themselves with all relevant terms, conditions and
provisions ofsthe Finanecial instrument and agree to
acknowledge thi§ infwriting in, any form that may be
requireddythe mortgagee(s). The Owners warrant that
they have not effected any mortgage(s) other than stated
in Box 28 and that they Shall not agree to any
amendment of the mortgage(s) referred to in Box 28 or
effect any other mortgage(s) without the prior consent
of the Charterers, which shall not be unreasonably
withheld.

(Optional, Clauses 12(a) and 12(b) are alternatives;
indicate alternative agreed in Box 28).

Insurance and Repairs

(@) During the Charter Period the Vessel shall be kept
insured by the Charterers at their expense against hull
and machinery, war and Protection and Indemnity risks

(and any risks against which it is compulsory to insure
for the operation of the Vessel, including maintaining
financial security in accordance with sub-clause
10(a)(iii)) in such form as the Owners shall in writing
approve, which approval shall not be un-reasonably

withheld. Such insurances shall be arranged by the
Charterers to protect the interests of both the Owners
and the Charterers and the mortgagee(s) (if any), and

the&hasterers shall be at liberty to protect under such
insurances thesinterestsyof any managers they may
appoint. Insurance palicies shall cover the Owners and
theyChartérers according/to their respective interests.
Subject to the provisigns of the Financial Instrument, if
any, and the approval of the Owners and the insurers,

the Charterers shall effect all insured repairs and shall
undertake settlement and reimbursement from the

insurers of all costs in connection with such repairs as
well as insured charges, expenses and liabilities to the
extent of coverage under the insurances herein provided

for.

The Charterers also to remain responsible for and to
effect repairs and settlement of costs and expenses
incurred thereby in respect of all other repairs not
covered by the insurances and/or not exceeding any

possible franchise(s) or deductibles provided for in the
insurances.

All time used for repairs under the provisions of sub-
clause 13(a) and for repairs of latent defects according
to Clause 3(c) above, including any deviation, shall be
for the Charterers’ account.

(b) If the conditions of the above insurances permit
additional insurance to be placed by the parties, such
cover shall be limited to the amount for each party set
out in Box 30 and Box 31, respectively. The Owners or

the Charterers as the case may be shall immediately
furnish the other party with particulars of any additional
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insurance effected, including copies of any cover notes
or policies and the written consent of the insurers of
any such required insurance in any case where the
consent of such insurers is necessary.

(c) The Charterers shall upon the request of the
Owners, provide information and promptly execute such
documents as may be required to enable the Owners to
comply with the insurance provisions of the Financial
Instrument.

(d) Subject to the provisions of the Financial Instru-
ment, if any, should the Vessel become an actual,
constructive, compromised or agreed total loss under
the insurances required under sub-clause 13(a), all
insurance payments for such loss shall be paid to the
Owners who shall distribute the moneys between the
Owners and the'@harterers according to their respective
interests. The Charterers'indertake tofotifyithe'@wners
and the mortgagee(s)g=if=any, of @any @ccurrenges in
consequenée,of which the Vessel is likely to\become a
total loss as defined in this Clause.

(e) The Owners shall upon the request of the
Charterers, promptly execute such documents as may
be required to enable the Charterers to abandon the
Vessel to insurers and claim a constructive total loss.

(f) Forthe purpose of insurance coverage against hull
and machinery and war risks under the provisions of
sub-clause 13(a), the value of the Vessel is the sum
indicated in Box 29.

Insurance, Repairs and Classification

(Optional, only to apply if expressly agreed and stated
in Box 29, in which event Clause 13 shall be considered
deleted).

(@) During the Charter Period the Vessel shall be kept
insured by the Owners at their expense against hull and

machinery and war risks under the form of policy or
policies attached hereto. The Owners and/or insurers
shall not have any right of recovery or subrogation

against the Charterers on account of loss of or any
damage to the Vessel or her machinery or appurt-

enances covereduby such insurance, or on account|of

payments made to disgharge claimsagainstiorliabilities
of the Vessel or theOwners covered by Such insurance.

Insurance Pelicies’ shall/cover the Owners and the
Charterers according to their respective interests.

(b) During the Charter Period the Vessel shall be kept
insured by the Charterers at their expense against
Protection and Indemnity risks (and any risks against
which it is compulsory to insure for the operation of the
Vessel, including maintaining financial security in
accordance with sub-clause 10(a)(iii)) in such form as
the Owners shall in writing approve which approval shall
not be unreasonably withheld.

(c) In the event that any act or negligence of the

Charterers shall vitiate any of the insurance herein
provided, the Charterers shall pay to the Owners all
losses and indemnify the Owners against all claims and
demands which would otherwise have been covered by

such insurance.

(d) The Charterers shall, subject to the approval of the
Owners or Owners’ Underwriters, effect all insured
repairs, and the Charterers shall undertake settlement
of all miscellaneous expenses in connection with such
repairs as well as all insured charges, expenses and
liabilities, to the extent of coverage under the insurances
provided for under the provisions of sub-clause 14(a).

The Charterers to be secured reimbursement through

the Owners’ Underwriters for such expenditures upon
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presentation of accounts.

(e) The Charterers to remain responsible for and to
effect repairs and settlement of costs and expenses
incurred thereby in respect of all other repairs not
covered by the insurances and/or not exceeding any
possible franchise(s) or deductibles provided for in the
insurances.

(f) All time used for repairs under the provisions of
sub-clauses 14(d) and 14(e) and for repairs of latent
defects according to Clause 3 above, including any
deviation, shall be for the Charterers’ account and shall
form part of the Charter Period.

The Owners shall not be responsible for any expenses
as are incident to the use and operation of the Vessel
for such time as may be required to make such repairs.
(g)grifathe conditions of the above insurances permit
additional” ingtifance [to*be,placed by the parties such
cover shall be limited to the amount for each party set
outjin Box’30,and Box 31, /respectively. The Owners or
the Charterers as the case may be shall immediately
furnish the other party with particulars of any additional
insurance effected, including copies of any cover notes
or policies and the written consent of the insurers of
any such required insurance in any case where the
consent of such insurers is necessary.

(h) Should the Vessel become an actual, constructive,
compromised or agreed total loss under the insurances
required under sub-clause 14(a), allinsurance payments
for such loss shall be paid to the Owners, who shall
distribute the moneys between themselves and the
Charterers according to their respective interests.

(i) If the Vessel becomes an actual, constructive,
compromised or agreed total loss under the insurances
arranged by the Owners in accordance with sub-clause
14(a), this Charter shall terminate as of the date of such
loss.

(i) The Charterers shall upon the request of the
Owners, promptly execute such documents as may be
required to enable the Owners to abandon the Vessel
to the insurers and claim a constructive total loss.
(k)gFonthe purpose of insurance coverage against hull
and machingry"and WaffiskShundér the provisions of
sub-clause [14(a), the value ofithe Vessel is the sum
indicated’in Box 29.

() Notwithstanding @anything gontained in sub-clause
10(a), it is agreed that under the provisions of Clause
14, if applicable, the Owners shall keep the Vessel's
Class fully up to date with the Classification Society
indicated in Box 10 and maintain all other necessary
certificates in force at all times.

Redelivery

At the expiration of the Charter Period the Vessel shall
be redelivered by the Charterers to the Owners at a
safe and ice-free port or place as indicated in Box 16, in
such ready safe berth as the Owners may direct. The
Charterers shall give the Owners not less than thirty
(30) running days’ preliminary notice of expected date,

range of ports of redelivery or port or place of redelivery
and not less than fourteen (14) running days’ definite
notice of expected date and port or place of redelivery.

Any changes thereafter in the Vessel's position shall be
notified immediately to the Owners.

The Charterers warrant that they will not permit the
Vessel to commence a voyage (including any preceding

ballast voyage) which cannot reasonably be expected

to be completed in time to allow redelivery of the Vessel

within the Charter Period. Notwithstanding the above,
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should the Charterers fail to redeliver the Vessel within
the Charter Period, the Charterers shall pay the daily
equivalent to the rate of hire stated in Box 22 plus 10
per cent. or to the market rate, whichever is the higher,
for the number of days by which the Charter Period is
exceeded. All other terms, conditions and provisions of
this Charter shall continue to apply.

Subject to the provisions of Clause 10, the Vessel shall
be redelivered to the Owners in the same or as good
structure, state, condition and class as that in which she
was delivered, fair wear and tear not affecting class
excepted.

The Vessel upon redelivery shall have her survey cycles
up to date and trading and class certificates valid for at
least the number of months agreed in Box 17.

Non-Lien

The Charterers wilhnotsuffer, nor permitto be continued,
any lien orgencumbrance incurred by them or their
agents, which might have priority over the title and
interest of the Owners in the Vessel. The Charterers
further agree to fasten to the Vessel in a conspicuous
place and to keep so fastened during the Charter Period

a notice reading as follows:

“This Vessel is the property of (name of Owners). It is
under charter to (name of Charterers) and by the terms

of the Charter Party neither the Charterers nor the
Master have any right, power or authority to create, incur

or permit to be imposed on the Vessel any lien

whatsoever.”

Indemnity

(@) The Charterers shall indemnify the Owners against
any loss, damage or expense incurred by the Owners
arising out of or in relation to the operation of the Vessel
by the Charterers, and against any lien of whatsoever
nature arising out of an event occurring during the
Charter Period. If the Vessel be arrested or otherwise
detained by reason of claims or liens arising out of her
operation hereunder by the Charterers, the Charterers
shall at their.owmexpense take all reasonable stepsfito
secure that within agréasonableptime, thelWessel is
released, includingythespravision of bail.

Without prejudice to the generality of the foregoing, the
Charterers agree to indemnify the Owners |against all
consequences or liabilities arising from the Master,
officers or agents signing Bills of Lading or other
documents.

(b) If the Vessel be arrested or otherwise detained by
reason of a claim or claims against the Owners, the
Owners shall at their own expense take all reasonable
steps to secure that within a reasonable time the Vessel
is released, including the provision of bail.

In such circumstances the Owners shall indemnify the
Charterers against any loss, damage or expense
incurred by the Charterers (including hire paid under
this Charter) as a direct consequence of such arrest or
detention.

Lien

The Owners to have a lien upon all cargoes, sub-hires
and sub-freights belonging or due to the Charterers or
any sub-charterers and any Bill of Lading freight for all
claims under this Charter, and the Charterers to have a
lien on the Vessel for all moneys paid in advance and
not earned.

531 19. Salvage
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All salvage and towage performed by the Vessel shall
be for the Charterers’ benefit and the cost of repairing
damage occasioned thereby shall be borne by the
Charterers.

Wreck Removal

In the event of the Vessel becoming a wreck or
obstruction to navigation the Charterers shall indemnify
the Owners against any sums whatsoever which the
Owners shall become liable to pay and shall pay in
consequence of the Vessel becoming a wreck or
obstruction to navigation.

General Average
Thes®wners shall not contribute to General Average.

Assignment, Sub-Charter and Sale

(). TheCharterers shall not assign this Charter nor
sub-charter the Vessel on a bareboat basis except with
the prior consent in writing of the Owners, which shall
not be unreasonably withheld, and subject to such terms

and conditions as the Owners shall approve.

(b) The Owners shall not sell the Vessel during the
currency of this Charter except with the prior written
consent of the Charterers, which shall not be unreason-

ably withheld, and subject to the buyer accepting an

assignment of this Charter.

Contracts of Carriage

(@) The Charterers are to procure that all documents
issued during the Charter Period evidencing the terms
and conditions agreed in respect of carriage of goods

shall contain a paramount clause incorporating any

legislation relating to carrier’s liability for cargo
compulsorily applicable in the trade; if no such legislation
exists, the documents shall incorporate the Hague-Vishy
Rules. The documents shall also contain the New Jason

Clause and the Both-to-Blame Collision Clause.

(b) The Charterers are to procure that all passenger
ticketssissued during the Charter Period for the carriage
of passengers'and theipltiggage under this Charter shall
contain a paramount clauseincorparating any legislation

relating46 carrier's liability foripassengers and their
luggage compulsorily applicablelin the trade; if no such
legislation exists, the passenger tickets shall incorporate
the Athens Convention Relating to the Carriage of

Passengers and their Luggage by Sea, 1974, and any

protocol thereto.

Delete as applicable.

Bank Guarantee

(Optional, only to apply if Box 27 filled in)

The Charterers undertake to furnish, before delivery of
the Vessel, a first class bank guarantee or bond in the
sum and at the place as indicated in Box 27 as guarantee
for full performance of their obligations under this
Charter.

Requisition/Acquisition

(@) Inthe event of the Requisition for Hire of the Vessel
by any governmental or other competent authority
(hereinafter referred to as “Requisition for Hire”)
irrespective of the date during the Charter Period when
“Requisition for Hire” may occur and irrespective of the
length thereof and whether or not it be for an indefinite
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or a limited period of time, and irrespective of whether it
may or will remain in force for the remainder of the
Charter Period, this Charter shall not be deemed thereby
or thereupon to be frustrated or otherwise terminated
and the Charterers shall continue to pay the stipulated
hire in the manner provided by this Charter until the time
when the Charter would have terminated pursuant to
any of the provisions hereof always provided however
that in the event of “Requisition for Hire” any Requisition
Hire or compensation received or receivable by the
Owners shall be payable to the Charterers during the
remainder of the Charter Period or the period of the
“Requisition for Hire” whichever be the shorter.

(b) In the event of the Owners being deprived of their
ownership in the Vessel by any Compulsory Acquisition
of the Vesselorrequisition for title by any governmental
or other competent autherity (her€inafter referred to as
“Compulsory Acquisition®)y then, irrespective of the date
during the €harter’ Period when fCompulsery Acqui-
sition” may occur, this Charter shall be deemed
terminated as of the date of such “Compulsory
Acquisition”. In such event Charter Hire to be considered
as earned and to be paid up to the date and time of
such “Compulsory Acquisition”.

War

(@) For the purpose of this Clause, the words “War
Risks” shall include any war (whether actual or
threatened), act of war, civil war, hostilities, revolution,
rebellion, civil commotion, warlike operations, the laying
of mines (whether actual or reported), acts of piracy,
acts of terrorists, acts of hostility or malicious damage,
blockades (whether imposed against all vessels or
imposed selectively against vessels of certain flags or
ownership, or against certain cargoes or crews or
otherwise howsoever), by any person, body, terrorist or
political group, or the Government of any state
whatsoever, which may be dangerous or are likely to be
or to become dangerous to the Vessel, her cargo, crew
or other persons on board the Vessel.

(b) The Vesselgunless the written consent of the
Owners be first obtain€dfshallfotsEontinte™t@yor go
through any port, placesarea or zone (whether of land
or sea), or ahy waterway or canal, where it/reasonably
appears that the Vessel, her cargo, crew or other
persons on board the Vessel, in the reasonable
judgement of the Owners, may be, or are likely to be,
exposed to War Risks. Should the Vessel be within any
such place as aforesaid, which only becomes danger-
ous, or is likely to be or to become dangerous, after her
entry into it, the Owners shall have the right to require
the Vessel to leave such area.

(c) The Vessel shall not load contraband cargo, or to
pass through any blockade, whether such blockade be
imposed on all vessels, or is imposed selectively in any
way whatsoever against vessels of certain flags or
ownership, or against certain cargoes or crews or
otherwise howsoever, or to proceed to an area where
she shall be subject, or is likely to be subject to a
belligerent’s right of search and/or confiscation.

(d) If the insurers of the war risks insurance, when
Clause 14 is applicable, should require payment of
premiums and/or calls because, pursuant to the
Charterers’ orders, the Vessel is within, or is due to enter
and remain within, any area or areas which are specified
by such insurers as being subject to additional premiums
because of War Risks, then such premiums and/or calls
shall be reimbursed by the Charterers to the Owners at
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the same time as the next payment of hire is due.

(e) The Charterers shall have the liberty:

(i) to comply with all orders, directions, recommend-
ations or advice as to departure, arrival, routes,
sailing in convoy, ports of call, stoppages,
destinations, discharge of cargo, delivery, or in any
other way whatsoever, which are given by the
Government of the Nation under whose flag the
Vessel sails, or any other Government, body or
group whatsoever acting with the power to compel
compliance with their orders or directions;

(i) to comply with the orders, directions or recom-
mendations of any war risks underwriters who have
the authority to give the same under the terms of
the war risks insurance;

(iii)gtomgomply with the terms of any resolution of the

Security"@eungii™of, the United Nations, any
directives of the Europgan'€ommunity, the effective
orders 'of any other Supranational body which has
the right to issue and give the same, and with
national laws aimed at enforcing the same to which
the Owners are subject, and to obey the orders
and directions of those who are charged with their
enforcement.
(f) Inthe event of outbreak of war (whether there be a
declaration of war or not) (i) between any two or more
of the following countries: the United States of America;
Russia; the United Kingdom; France; and the People’s
Republic of China, (ii) between any two or more of the
countries stated in Box 36, both the Owners and the
Charterers shall have the right to cancel this Charter,
whereupon the Charterers shall redeliver the Vessel to
the Owners in accordance with Clause 15, if the Vessel
has cargo on board after discharge thereof at
destination, or if debarred under this Clause from
reaching or entering it at a near, open and safe port as
directed by the Owners, or if the Vessel has no cargo
on board, at the port at which the Vessel then is or if at
sea at a near, open and safe port as directed by the
Owners. In all cases hire shall continue to be paid in
accerdance with Clause 11 and except as aforesaid all
other provigions, offithisy Chartef shall apply until
redelivery.

Commission

The Owners to pay a commission at the rate indicated
in Box 33 to the Brokers named in Box 33 on any hire
paid under the Charter. If no rate is indicated in Box 33,
the commission to be paid by the Owners shall cover
the actual expenses of the Brokers and a reasonable
fee for their work.

If the full hire is not paid owing to breach of the Charter
by either of the parties the party liable therefor shall
indemnify the Brokers against their loss of commission.
Should the parties agree to cancel the Charter, the
Owners shall indemnify the Brokers against any loss of
commission but in such case the commission shall not
exceed the brokerage on one year’s hire.

Termination

(@) Charterers’ Default

The Owners shall be entitled to withdraw the Vessel from

the service of the Charterers and terminate the Charter

with immediate effect by written notice to the Charterers if:

(i) the Charterers fail to pay hire in accordance with
Clause 11. However, where there is a failure to
make punctual payment of hire due to oversight,
negligence, errors or omissions on the part of the
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Charterers or their bankers, the Owners shall give
the Charterers written notice of the number of clear
banking days stated in Box 34 (as recognised at
the agreed place of payment) in which to rectify
the failure, and when so rectified within such
number of days following the Owners’ notice, the
payment shall stand as regular and punctual.
Failure by the Charterers to pay hire within the
number of days stated in Box 34 of their receiving
the Owners’ notice as provided herein, shall entitle
the Owners to withdraw the Vessel from the service
of the Charterers and terminate the Charter without
further notice;

the Charterers fail to comply with the requirements of:
(1) Clause 6 (Trading Restrictions)

(2) Clausest3(a) (Insurance and Repairs)
provided that the @wnersishall ave thesoption, by
written notice tosthe Charterers, to give the
Charteters aspecified number of daysigrace within
which to rectify the failure without prejudice to the
Owners’ right to withdraw and terminate under this
Clause if the Charterers fail to comply with such
notice;

the Charterers fail to rectify any failure to comply
with the requirements of sub-clause 10(a)(i)
(Maintenance and Repairs) as soon as practically
possible after the Owners have requested them in
writing so to do and in any event so that the Vessel's
insurance cover is not prejudiced.

(b) Owners’ Default

If the Owners shall by any act or omission be in breach
of their obligations under this Charter to the extent that
the Charterers are deprived of the use of the Vessel
and such breach continues for a period of fourteen (14)
running days after written notice thereof has been given
by the Charterers to the Owners, the Charterers shall
be entitled to terminate this Charter with immediate effect
by written notice to the Owners.

(c) Loss of Vessel

This Charter shall be deemed to be terminated if the
Vessel becomes, a total loss or is declared as]a
constructive or compromisSed or affanged totalless. For
the purpose of thig§ysub=elause, the Vessel shallinot{be
deemed to Be lost unless she has either become an
actual total loss or agreement has been reached with
her underwriters in respect of her constructive,
compromised or arranged total loss or if such agreement
with her underwriters is not reached it is adjudged by a
competent tribunal that a constructive loss of the Vessel
has occurred.

(d) Either party shall be entitled to terminate this
Charter with immediate effect by written notice to the
other party in the event of an order being made or
resolution passed for the winding up, dissolution,
liquidation or bankruptcy of the other party (otherwise
than for the purpose of reconstruction or amalgamation)
or if a receiver is appointed, or if it suspends payment,
ceases to carry on business or makes any special
arrangement or composition with its creditors.

(e) The termination of this Charter shall be without
prejudice to all rights accrued due between the parties
prior to the date of termination and to any claim that
either party might have.

(i)

(iii)

Repossession

In the event of the termination of this Charter in
accordance with the applicable provisions of Clause 28,
the Owners shall have the right to repossess the Vessel
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from the Charterers at her current or next port of call, or
at a port or place convenient to them without hindrance
or interference by the Charterers, courts or local
authorities. Pending physical repossession of the Vessel
in accordance with this Clause 29, the Charterers shall
hold the Vessel as gratuitous bailee only to the Owners.
The Owners shall arrange for an authorised represent-
ative to board the Vessel as soon as reasonably
practicable following the termination of the Charter. The
Vessel shall be deemed to be repossessed by the
Owners from the Charterers upon the boarding of the
Vessel by the Owners’ representative. All arrangements
and expenses relating to the settling of wages,
disembarkation and repatriation of the Charterers’
Master, officers and crew shall be the sole responsibility
of thes€harterers.

Dispute Resolution

(), Thig¥Contract shall be governed by and construed
in accordance with English lawand any dispute arising
out of or in connection with this Contract 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 proceed-
ings 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 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 14 days
specified. If the other party does not appoint its own
arbitrator and give notice that it has done so within the
14 days specified, the party referring a dispute to
arbitration may, without the requirement of any further
pfior notice to*the other'partyj appgint its arbitrator as
sole arbitjator and shall advise the other party
aceordingly~\, The award /of a sale arbitrator shall 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
appointment of a sole arbitrator.

In cases where neither the claim nor any counterclaim
exceeds the sum of US$50,000 (or such other sum as
the parties may agree) the arbitration shall be conducted
in accordance with the LMAA Small Claims Procedure
current at the time when the arbitration proceedings are
commenced.

(b) This Contract shall be governed by and construed
in accordance with Title 9 of the United States Code
and the Maritime Law of the United States and any
dispute arising out of or in connection with this Contract
shall be referred to three persons at New York, one to
be appointed by each of the parties hereto, and the third

by the two so chosen; their decision or that of any two
of them shall be final, and for the purposes of enforcing
any award, judgement may be entered on an award by

any court of competent jurisdiction. The proceedings
shall be conducted in accordance with the rules of the
Society of Maritime Arbitrators, Inc.

In cases where neither the claim nor any counterclaim
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exceeds the sum of US$50,000 (or such other sum as
the parties may agree) the arbitration shall be conducted
in accordance with the Shortened Arbitration Procedure

of the Society of Maritime Arbitrators, Inc. current at
the time when the arbitration proceedings are commenced.

(c) This Contract shall be governed by and construed
in accordance with the laws of the place mutually agreed
by the parties and any dispute arising out of or in
connection with this Contract shall be referred to
arbitration at a mutually agreed place, subject to the
procedures applicable there.

(d) Notwithstanding (a), (b) or (c) above, the parties
may agree at any time to refer to mediation any
difference and/or dispute arising out of or in connection
with this Contract.

In the case oframdispute in respect of which arbitration
has been cammencedstifder [(@);%(b)"on, (c)sabiove, the

following shall"apply:-

(i) Either party may.at any time and from time to time
elect to refer the dispute or part of the dispute to
mediation by service on the other party of a written
notice (the “Mediation Notice”) calling on the other
party to agree to mediation.

The other party shall thereupon within 14 calendar
days of receipt of the Mediation Notice confirm that
they agree to mediation, in which case the parties
shall thereafter agree a mediator within a further
14 calendar days, failing which on the application
of either party a mediator will be appointed promptly
by the Arbitration Tribunal (“the Tribunal) or such
person as the Tribunal may designate for that
purpose. The mediation shall be conducted in such
place and in accordance with such procedure and

on such terms as the parties may agree or, in the
event of disagreement, as may be set by the
mediator.

(iii) If the other party does not agree to mediate, that

(i)
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31.

fact may be brought to the attention of the Tribunal
and may be taken into account by the Tribunal when
allocating the costs of the arbitration as between
the parties.
The mediation shall not affect the right of either
party to seek such relief or take such steps as it
considers necessary to protect its interest.
Either party may advise the Tribunal that they have
agreed to mediation. The arbitration procedure shall
continue during the conduct of the mediation but
the Tribunal may take the mediation timetable into
account when setting the timetable for steps in the
arbitration.

Unless otherwise agreed or specified in the

mediation terms, each party shall bear its own costs

ineurred in the mediation and the parties shall share
equally shesmediator's, casts and expenses.

(vii) The mediation process shall/be without prejudice
andé€onfidential'and no infermation or documents
disclosed during it shall besevealed to the Tribunal
except to the extent that they are disclosable under
the law and procedure governing the arbitration.

(Note: The parties should be aware that the mediation

process may not necessarily interrupt time limits.)

If Box 35 in Part | is not appropriately filled in, sub-clause

30(a) of this Clause shall apply. Sub-clause 30(d) shall

apply in all cases.

Sub-clauses 30(a), 30(b) and 30(c) are alternatives;

indicate alternative agreed in Box 35.

@iv)

v)

(vi)

Notices

(&) Any notice to be given by either party to the other
party shall be in writing and may be sent by fax, telex,
registered or recorded mail or by personal service.

(b) The address of the Parties for service of such
communication shall be as stated in Boxes 3 and 4
respectively.
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OPTIONAL
PART

PROVISIONS TO APPLY FOR NEWBUILDING VESSELS ONLY
(Optional, only to apply if expressly agreed and stated in Box 37)

Specifications and Building Contract

(@ The Vessel shall be constructed in accordance with
the Building Contract (hereafter called “the Building
Contract”) as annexed to this Charter, made between the
Builders and the Owners and in accordance with the
specifications and plans annexed thereto, such Building
Contract, specifications and plans having been counter-
signed as approved by the Charterers.

(b) No change shall be made in the Building Contract or
in the specifications, or plans of the Vessel as approvediby
the Charterers as afgresaid pwithoutythe jCharterers’
consent.

(c) The Charterers [shall have the right to\send their
representative to the Builders” Yard 1o inSpect the Vessel
during the course of her construction to satisfy'themselves
that construction is in accordance with such approved
specifications and plans as referred to under sub-clause
(a) of this Clause.

(d) The Vessel shall be built in accordance with the
Building Contract and shall be of the description set out
therein. Subject to the provisions of sub-clause 2(c)(ii)
hereunder, the Charterers shall be bound to accept the
Vessel from the Owners, completed and constructed in
accordance with the Building Contract, on the date of
delivery by the Builders. The Charterers undertake that
having accepted the Vessel they will not thereafter raise
any claims against the Owners in respect of the Vessel's
performance or specification or defects, if any.
Nevertheless, in respect of any repairs, replacements or
defects which appear within the first 12 months from
delivery by the Builders, the Owners shall endeavour to
compel the Builders to repair, replace or remedy any defects
or to recover from the Builders any expenditure incurred in
carrying out such repairs, replacements or remedies.
However, the Owners’ liability to the Charterers shall be
limited to the extent the Owners have a valid claim against
the Builders under the guarantee clause of the Building
Contract (a copy whereof has been supplied to the
Charterers). The Charterers shall be bound to accept such
sums as the Owners are reasonably able to recover under
this Clause and shall make no further claim on the Owners
for the difference between the amount(s) so recovered and
the actual expenditure on repairs, replacement or
remedying defects or for any loss of time incurred.

Any liquidated damages for,physical.defects or deficiencies
shall accrue toithe,account of the party stated in Box\41(a)
or if not filled in shallbe@hared equally between the parties.
The costs of plirsuifg a‘claimr €laims againsttheBuilders
under this Clause (including any liability to the Builders)
shall be borne by the party stated in Box 41(b) or if not
filled in shall be shared equally between the parties.

Time and Place of Delivery

(@) Subject to the Vessel having completed her
acceptance trials including trials of cargo equipment in
accordance with the Building Contract and specifications
to the satisfaction of the Charterers, the Owners shall give
and the Charterers shall take delivery of the Vessel afloat
when ready for delivery and properly documented at the
Builders’ Yard or some other safe and readily accessible
dock, wharf or place as may be agreed between the parties
hereto and the Builders. Under the Building Contract the
Builders have estimated that the Vessel will be ready for
delivery to the Owners as therein provided but the delivery
date for the purpose of this Charter shall be the date when
the Vessel is in fact ready for delivery by the Builders after
completion of trials whether that be before or after as
indicated in the Building Contract. The Charterers shall not
be entitled to refuse acceptance of delivery of the Vessel

©CoOoO~NOOA~WNPE

and upon and after such acceptance, subject to Clause
1(d), the Charterers shall not be entitled to make any claim
against the Owners in respect of any conditions,
representations or warranties, whether express or implied,
as to the seaworthiness of the Vessel or in respect of delay
in delivery.

(b) If for any reason other than a default by the Owners
under the Building Contract, the Builders become entitled
under that Contract not to deliver the Vessel to the Owners,
the@Owners shall upon giving to the Charterers written
ngtice of Buildersybecoming, sapentitled, be excused from
giving delivery of the Vessel to'the/Charterers and upon
receipt ofgsuch natice by the Charterers this Charter shall
cease to have effect.

(c) If for any reason’the Owriérs become entitled under
the Building Contract to reject the Vessel the Owners shall,
before exercising such right of rejection, consult the
Charterers and thereupon

(i) if the Charterers do not wish to take delivery of the Vessel
they shall inform the Owners within seven (7) running days
by notice in writing and upon receipt by the Owners of such
notice this Charter shall cease to have effect; or

(ii) if the Charterers wish to take delivery of the Vessel
they may by notice in writing within seven (7) running days
require the Owners to negotiate with the Builders as to the
terms on which delivery should be taken and/or refrain from
exercising their right to rejection and upon receipt of such
notice the Owners shall commence such negotiations and/
or take delivery of the Vessel from the Builders and deliver
her to the Charterers;

(iii) in no circumstances shall the Charterers be entitled to
reject the Vessel unless the Owners are able to reject the
Vessel from the Builders;

(iv) if this Charter terminates under sub-clause (b) or (c) of
this Clause, the Owners shall thereafter not be liable to the
Charterers for any claim under or arising out of this Charter
or its termination.

(d) Any liquidated damages for delay in delivery under the
Building Contract and any costs incurred in pursuing a claim
therefor shall accrue to the account of the party stated in
Box 41(c) or if not filled in shall be shared equally between
the parties.

Guarantee Works

If ot otherwise agreged,, the Owners authorise the
Charterers t@ arrange for\the guarantee works to be
performed,iniaccordance with thebuilding contract terms,
and‘hiresto continde durhgsthe period of guarantee works.
The Charterers have|to advisefthe Owners about the
performance to the extent the Owners may request.

Name of Vessel

The name of the Vessel shall be mutually agreed between
the Owners and the Charterers and the Vessel shall be
painted in the colours, display the funnel insignia and fly
the house flag as required by the Charterers.

Survey on Redelivery

The Owners and the Charterers shall appoint surveyors
for the purpose of determining and agreeing in writing the
condition of the Vessel at the time of re-delivery.

Without prejudice to Clause 15 (Part Il), the Charterers
shall bear all survey expenses and all other costs, if any,
including the cost of docking and undocking, if required,
as well as all repair costs incurred. The Charterers shall
also bear all loss of time spent in connection with any
docking and undocking as well as repairs, which shall be
paid at the rate of hire per day or pro rata.
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PART IV
HIRE/PURCHASE AGREEMENT
(Optional, only to apply if expressly agreed and stated in Box 42)

On expiration of this Charter and provided the Charterers
have fulfilled their obligations according to Part | and Il
as well as Part lll, if applicable, it is agreed, that on
payment of the final payment of hire as per Clause 11
the Charterers have purchased the Vessel with
everything belonging to her and the Vessel is fully paid
for.

In the following paragraphs the Owners are referred,to
as the Sellefs andithe Charterers as the Buyers.

The Vessel shall be delivered by the Sellers and taken
over by the Bliyers on‘expiration of‘the‘Charter

The Sellers guarantee that the Vessel, at the time of
delivery, is free from all encumbrances and maritime
liens or any debts whatsoever other than those arising
from anything done or not done by the Buyers or any
existing mortgage agreed not to be paid off by the time
of delivery. Should any claims, which have been incurred
prior to the time of delivery be made against the Vessel,
the Sellers hereby undertake to indemnify the Buyers
against all consequences of such claims to the extent it
can be proved that the Sellers are responsible for such
claims. Any taxes, notarial, consular and other charges
and expenses connected with the purchase and
registration under Buyers’ flag, shall be for Buyers’
account. Any taxes, consular and other charges and
expenses connected with closing of the Sellers’ register,
shall be for Sellers’ account.
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PART V
PROVISIONS TO APPLY FOR VESSELS REGISTERED IN A BAREBOAT CHARTER REGISTRY
(Optional, only to apply if expressly agreed and stated in Box 43)

Definitions

For the purpose of this PART V, the following terms shall
have the meanings hereby assigned to them:

“The Bareboat Charter Registry” shall mean the registry
of the State whose flag the Vessel will fly and in which
the Charterer§'aretregistered as the bareboat charterers
during the petsiod of the Baneboat Charter.

“The Underlying Registfshall mean the registry of the
State in whichythe/Owners'of the Vessel are tegistered
as Owners and to which jurisdiction and control of the
Vessel will revert upon termination of the Bareboat
Charter Registration.

Mortgage

The Vessel chartered under this Charter is financed by
a mortgage and the provisions of Clause 12(b) (Part II)
shall apply.
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OPTIONAL
PART

In exchange for payment of the last month’s hire
instalment the Sellers shall furnish the Buyers with a
Bill of Sale duly attested and legalized, together with a
certificate setting out the registered encumbrances, if
any. On delivery of the Vessel the Sellers shall provide
for deletion of the Vessel from the Ship’s Register and
deliver a certificate of deletion to the Buyers.

The Sellers shall, at the time of delivery, hand to the
Buyers all classification certificates (for hull, engines,
anchors,‘ehains, etc.), as well as all plans which may
be in Sellers’ possession.

The"Wirelesswinstallation” and Nautical Instruments,
unless on hire, shall be included'in the sale without any
extra payment.

The Vessel with everything belonging to her shall be at
Sellers’ risk and expense until she is delivered to the
Buyers, subject to the conditions of this Contract and
the Vessel with everything belonging to her shall be
delivered and taken over as she is at the time of delivery,
after which the Sellers shall have no responsibility for
possible faults or deficiencies of any description.

The Buyers undertake to pay for the repatriation of the
Master, officers and other personnel if appointed by the
Sellers to the port where the Vessel entered the Bareboat
Charter as per Clause 3 (Part Il) or to pay the equivalent
cost for their journey to any other place.

Termination of Charter by Default

If the Vessel chartered under this Charter is registered
in a Bareboat Charter Registry as stated in Box 44, and
if the Owners shall default in the payment of any amounts
due under the mortgage(s) specified in Box 28, the
Charterers shall, if so required by the mortgagee, direct
the Owners to resregister the Vessel in the Underlying
Registry as shown in |Box 45.

In thegeventiofthe Vessel being deleted from the
Bareboat Charter Registry as stated in Box 44, due to a
default by the Owners in the payment of any amounts
due under the mortgage(s), the Charterers shall have
the right to terminate this Charter forthwith and without
prejudice to any other claim they may have against the
Owners under this Charter.
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Dated 2006

as Owner

—and —

as Charterer

OPTION AGREEMENT
in respect of
m.v.
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AGREEMENT

Dated: 2006
BETWEEN:
(1) ABC LTD., a company incorporated in with its registered office at [®] (the “Charterer”);

and

(2) XYZ LLC, a limited liability company incorporated in the (the “Owner”).

WHEREAS:

(A) The Owner has agreed to charter the vessel “” (the “Vessel”) to the Charterer pursuant to
the terms of a bareboat charter on barecon 2001 form with additional clauses made or to be
made between the Owner and the Charterer (the “Bareboat Charter”).

(B) The Owner and the Charterer have agreed that the Charterer shall have an option to
purchase the Vessel and an obligation to purchase the Vessel on the terms and conditions
detailed herein.

IT IS AGREED

1 DEFINITIONS AND INTERPRETATION

1.1 “Banking Days” means a day on which banks are open for business and not authorised

by law to close in London, Piracus and Curacao;

“Break Funding Costs” means any sums which the Owner is required to pay to the
Mortgagee or any swap bank to indemnify the Mortgagee or any swap bank in respect of
any costs, losses, premiums or penalties incurred by the Mortgagee or such swap bank
(including in connection with the termination of any swap arrangements entered into to
hedge the Facility against interest rate fluctuations and/or in relation to currency swaps
but excluding payments of principal or interest) as a result of the prepayment of the
Facility on a Call Option Date;

“Call Option Date” means the date on which the Charterer proposes to exercise the
Option, pursuant to the terms and provisions contained herein, being:

(a) the date falling 60 months after the delivery of the Vessel to the Charterer
pursuant to the Bareboat Charter; or

(b) the date falling 72 months after the delivery of the Vessel to the Charterer
pursuant to the Bareboat Charter; or

(©) the date falling 84 months after the delivery of the Vessel to the Charterer
pursuant to the Bareboat Charter;

or, if such date is not a Banking Day, the next following Banking Day, unless the next
following Banking Day falls in the next following calendar month in which case on the
preceding Banking Day;

“Call Option Price” shall be calculated in accordance with Schedule 1;

“Call Option Notice” has the meaning given to such term in Clause 4.1;
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1.2

(2)

(b)

(©)

(d)
(e)

®

€9)

(h)

“Charter Termination Date” means the date falling ninety six (96) months after
Delivery or, if such a date is not a Business Day, on the next following Banking Day
unless the next following Banking Day falls in the next following calendar month, in
which case on the preceding Banking Day;

“Delivery” means the date and time on which the Vessel is delivered to the Charterer
under the Bareboat Charter;

“Facility” means the amount advanced under and pursuant to the Loan Agreement or the
principal amount thereof outstanding from time to time;

“Form of MOA” means the memorandum of agreement attached to this Agreement at
Appendix A;

“Guarantee” means a guarantee executed by MNO Co. in favour of the Owner in
respect of the Charterer’s obligations under this Agreement;

“Loan Agreement” means the loan agreement made on or about the date hereof between
the Owner, as joint and several borrowers, the banks and financial institutions listed
therein as lenders and the Mortgagee as agent, security trustee and swap bank to assist,
inter alia, the Owner in financing the acquisition of the Vessel;

“Mortgagee” means Bank AG, operating through its office in Frankfurt;

“Option” has the meaning given to such term in Clause 4.1;

“Premium” means the amount of €895,000;

“Purchase Obligation Price” has the meaning given to such term in Clause 3.1(a);

“Termination Event” means any of those events listed in Clause 47 of the Bareboat
Charter;

“Termination Sum” has the meaning given to such term in the Bareboat Charter;

In this Agreement:

words denoting the plural number include the singular and vice versa;

words denoting persons include corporations, partnerships, associations of persons
(whether incorporated or not) or governmental or quasi-governmental bodies or

authorities and vice versa;

references to Recitals and Clauses are references to recitals and clauses of this
Agreement;

references to this Agreement include the Recitals;

the headings and contents page(s) are for the purposes of reference only, have no legal or
other significance, and shall be ignored in the interpretation of this Agreement;

references to any document are, unless the context otherwise requires, references to that
document as amended, supplemented, novated or replaced from time to time;

references to statutes or provisions of statutes are references to those statutes, or those
provisions, as from time to time amended, replaced or re-enacted;

references to the Owner include its successors, transferees and assignees.

2 26040794 v2



2.1

3.1

(a)

(b)

(©)

3.2

(a)

(b)

(©)

4.1

4.2

CONDITIONS PRECEDENT

It shall be a condition precedent to the execution of this Agreement by the Owner that the
Owner has received the duly executed Guarantee.

PURCHASE OBLIGATION

Provided no Termination Date has occurred, the Charterer shall on the Charter
Termination Date, without any notice or other requirement under the Bareboat Charter or
this Agreement, purchase the Vessel on the basis of the Form of MOA in accordance with
the terms and conditions contained in this Clause 3 and:

the purchase price shall be €11,960,000 (the “Purchase Obligation Price”) and the
Charterer shall complete the purchase of the Vessel and pay the Purchase Obligation
Price to the Owner on the Charter Termination Date;

completion of the sale of the Vessel to the Charterer shall take place wherever the Vessel
is located (whether in port or at sea) on the Charter Termination Date, when the Charterer
shall pay to the Owner the Purchase Obligation Price and, provided that the Charterer has
also paid to the Owner all amounts due under or in connection with the Bareboat Charter
(but not otherwise), the Owner shall, following receipt of the Purchase Obligation Price,
furnish the Charterer with or shall procure that the Charterer is furnished with:-

(1) a legal Bill of Sale of the Vessel warranting that the Vessel is free from any
mortgages, encumbrances and maritime liens or any other debts created by the
Owner;

(i1) (at the Charterer’s cost) such other documents as the Charterer may reasonably
require to effect registration of title in the Charterer’s name in the jurisdiction
proposed by the Charterer as being the Vessel’s new flag state;

The Owner and the Charterer shall sign a protocol of delivery and acceptance as written
confirmation that the Vessel has been delivered to the Charterer.

Any sale of the Vessel pursuant to this Clause 3 shall, in addition, be on the following
terms:

“as 1s, where is” without any warranty or guarantee of condition, fitness for purpose,
satisfactory quality or similar type of condition warranty;

without warranty as to non-encumbrance or liens, other than as described in Clause 3.1(b)
4.2 above; and

subject to any sub-charters or other contracts of employment as may affect the Vessel at
that time.

CALL OPTION

Subject to the provisions of Clause 4.2 below, the Charterer shall have an option (the
“Option”), exercisable by notice in writing (the “Call Option Notice) no less than two
(2) months prior to the proposed Call Option Date, to purchase the Vessel from the
Owner for the Call Option Price. The Charterer shall be obliged, following service of a
Call Option Notice to purchase the Vessel on the basis of the Form of MOA for the Call
Option Price on the Call Option Date.

The Charterer shall not be entitled to exercise the Option unless and until the

Naftocement VIII Option and the Naftocement IX Option and the Naftocement X Option
have been exercised by the relevant Other Charterer and the relevant sale completed.
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4.3

(a)

(b)

4.4

4.5

(a)

(b)

(©)

5.1

6.1

6.2

7.1

7.2

Completion of the sale of the Vessel to the Charterer shall take place wherever the Vessel
is located (whether in port or at sea) on the Call Option Date when the Charterer shall pay
to the Owner the Call Option Price, and in exchange for the Call Option Price the Owner
shall furnish the Charterer with or shall procure that the Charterer is furnished with:-

a legal Bill of Sale of the Vessel warranting that the Vessel is free from any mortgages,
encumbrances and maritime liens or any other debts created by the Owner;

(at the Charterer’s cost) such other documents as the Charterer may reasonably require to
effect registration of title in the Charterer’s name in the jurisdiction proposed by the
Charterer as being the Vessel’s new flag state.

The Owner and the Charterer shall sign a protocol of delivery and acceptance as written
confirmation that the Vessel has been delivered to the Charterer.

Any sale of the Vessel pursuant to this Clause shall, in addition, be on the following
terms:

“as 1s, where is” without any warranty or guarantee of condition, fitness for purpose,
satisfactory quality or similar type of condition warranty;

without warranty as to non-encumbrance or liens, other than as described in Clause 4.3(b)
above;

subject to any sub-charters or other contracts of employment as may affect the Vessel at
that time.

BREAK COSTS

The Charterer agrees to pay to the Owner by way of indemnity, simultaneously with
payment of the Call Option Price, an amount equal to the Owner’s Break Funding Costs,
if any.

PAYMENT OF PREMIUM

The Charterer shall, on or before the date of delivery of the Vessel, pay the Premium to
the Owner. The Charterer acknowledges that the Owner will use the Premium upon
receipt to fund the acquisition of the Vessel. In the event that the Charterer does not pay
the Premium pursuant to this Clause 6.1, the Charterer acknowledges that the acquisition
of the Vessel will not proceed and the Charterer shall indemnify the Owner for all costs,
expenses and losses incurred as a result of the non-acquisition of the Vessel.

The Premium payable under this Clause 6 is a non-interest bearing and non-refundable
premium. For the avoidance of doubt, in the event that the Bareboat Charter is terminated
by reason of a default of the Charterer, the Premium will not be refunded to the
Charterers.

TERMINATION

In the event that the Bareboat Charter shall at any time be terminated by reason of a
default by the Charterer, the Option and the purchase obligation contained in Clause 3
shall lapse.

This Agreement shall terminate upon termination of the Bareboat Charter.

4 26040794 v2



8.1

8.2

9.1

(a)
10

11

12

12.1

12.2

PAYMENT

Any payment required to be made under this Agreement by the Charterer shall be made to
the Owners’ Earning Account unless otherwise indicated herein and all payments
hereunder shall be made net of all commissions and without any set-off or counterclaim
whatsoever and free and clear of and without withholding or deduction for, or on account
of, any present or future income, freight, stamp and other taxes, levies, imposts, duties,
fees, charges, restrictions or conditions of any nature (collectively “Taxes”). If the
Charterer is so required to make any withholding or deduction from any such payment,
the sum due from the Charterer in respect of such payment will be increased to the extent
necessary to ensure that, after making such withholding or deduction, the Owner receives
a net sum equal to the amount which it would have received had no such withholding or
deduction been required to be made. The Charterer will promptly deliver to the Owner
any receipts, certificates or other proof evidencing the amounts, if any, paid or payable in
respect of any such withholding or deduction as aforesaid.

Time shall be of the essence for the making of any payments or serving of any notices
under this Agreement.

COMMUNICATION

All notices or other communications under or in respect of this Agreement to either party
hereto shall be in writing and shall be made or given to such party at the postal address, e-
mail address or facsimile number appearing below (or at such other postal address, e-mail
address or facsimile number as such party may hereafter specify for such purposes to the
other by notice in writing):-

In the case of the Owner:
RIGHTS OF THIRD PARTIES

No person other than a party to this Agreement shall have any right by virtue of the
Contracts (Right of Third Parties) Act 1999 to enforce any term (whether express or
implied) of this Agreement.

INDEMNITY

The Charterer undertakes to reimburse the Owner on demand for all sums which the
Owner may from time to time pay or become liable for in or about the protection,
maintenance or enforcement of the rights created in favour of the Owner by this
Agreement or in or about the exercise by the Owner of any of the powers vested in it
under or pursuant to this Agreement and to keep the Owner fully and effectually
indemnified from and against all actions, losses, claims, proceedings, costs, demands and
liabilities which the Owner may suffer or incur under or in connection with any breach by
the Charterer of its obligations hereunder.

GOVERNING LAW

This Agreement shall be governed 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.

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 14 calendar days of that
notice and stating that it will appoint its arbitrator as sole arbitrator unless the other part
appoints its own arbitrator and gives notice that it has done so within the 14 days
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specified. If the other party does not appoint its own arbitrator and give notice that it has
done so within the 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 will be binding on both parties as if he had been appointed by agreement.
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SCHEDULE 1

The Call Option Price shall be, on any particular date:
Date falling

60 months after delivery
72 months after delivery

84 months after delivery

Price (Euro)
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THIS AGREEMENT has been entered into as a deed on the date above stated.

EXECUTED AND DELIVERED as a DEED )
by )
for and on behalf of )
)
)

in the presence of:

EXECUTED AND DELIVERED as a DEED )
by )
for and on behalf of )
)
)

in the presence of:
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