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General terms and conditions
applicable for services provided by Adrem Shipbrokers BV

These general conditions apply to the relationship between broker and principal
and or third parties. Deviating conditions are explicitly excluded and only
binding if the broker has explicitly accepted them in writing. In case of total or
partial nullity or otherwise invalidity of one or more stipulations of these
conditions, the other stipulations remain in force.

Art. 1 activities

Adrem Shipbrokers acts as broker, meaning that they act as a mediator in arranging
and concluding agreements or contracts. They are never a part of these agreements
or contracts and will always act for and on behalf of a principal and are authorized
to carry out all acts necessary to reach an agreement or make appointments in
order to come to an agreement. The agreement is understood to be an agreement
between a principal and third parties concerning the sale, purchase, charter,
construction, or repair of vessels and/or accessories, other objects, and their
appurtenances. the assignment is understood to be the "agreement of brokerage”,
meaning the request of the principal of the broker to mediate in bringing about an
agreement as meant in paragraph 2 of this article. Third parties are those parties the
broker is in contact with or negotiates within view of the assignment.

Art. 2 additional activities
The broker can also perform consulting advisory tasks, such as valuations.

Art. 3 the assignment

The agreement is effective upon verbal or written acceptance by the broker. The
Agreement starts for an indefinite term on the understanding that the agreement
can only be terminated by one of the parties after twelve months in compliance with
a termination notice of three months.
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Art. 4 confidentiality

The broker will treat all statements made by the principal under the agreement as
confidential to the extent that in all fairness he is obliged to do so. This will also
apply to the principal; he is not allowed to copy or use confidential information
received from the broker to third parties, risking a penalty of payment of all
damages the broker may incur by this action.

Art. 5 changes/termination

The principal is authorized to change the contents of the agreement during the term
of the assignment. the changes will only become effective once they are known to
the broker and have been accepted by them in writing. The assignment will also be
terminated if the broker advises his principal that the assignment cannot be
accomplished within a reasonable timeframe. Any changes will authorize the broker
to cancel the assignment.

Art. 6 commissions

The principal owes a commission to the broker on every agreement concluded

with third parties under the assignment. The commission is also payable on every
agreement between the principal and a third party concerning a vessel and/or its
appurtenances and/or the yard and/or other objects within the duration of the
agreement if this agreement has been arranged by the broker. If the agreement has
been reached with a party who in all fairness can be considered to belong to the
same economic unity or company as the principal and/or third party with whom the
broker has made contact and/or reached an agreement on behalf of his principal,
the commission is also payable by the original principal. The percentage of the
commission will be agreed upon between the broker and the principal either verbally
or in writing and will be calculated on the total amount reached with the third party.
In case the mediated agreement between parties determines that payment will be
made in more the one instalment, the sum of all instalments will be used for the
calculation of the commission. If it concerns a charter or new building assignment
the commission will be payable on every instalment due. If the agreement for an
assignment has been concluded and the commission is not expressed as a sum of
money, the value of the subject of the agreement is used as the basis for the
calculation of the commission. In the event the values and performances of the
parties are not deemed to be equal, the highest value prevails remuneration on
termination of the assignment during a period of twelve months after the completion
of the agreement, the broker will maintain its right to commission on such
assignments concluded with persons, companies, organizations and/or bodies which
have been contacted or mentioned by the broker during the duration of the

assignment.
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The Broker also maintains its rights on commission on agreements that have been
prepared/mediated during the duration of the assignment up to a period of 12
months after termination of the assignment. In case the assignment is terminated as
described in the mentioned Article 5, the principal will be obliged to reimburse the
operational expenses and office expenses incurred by the broker and evidenced by
him. Later/subsequent agreements in case of new construction if a (subsequent)
agreement concerning another or similar object has been reached between the
same parties within a period of three years after the conclusion of the assignment,
the principal owes commissions to the broker for this later subsequent agreement. In
the event the principal refuses to fulfil this obligation the court will be asked to
decide.

Art. 7 liabilities

The broker will not be responsible or liable under any circumstances for any
statements, actions, behavior or solvency of parties in connection with the
description and/or condition of the vessel or their objects and/or appurtenances
unless it is a question of intent and or gross negligence on account of the broker.

Unless explicitly otherwise agreed upon in writing, the work carried out by the
broker for the assignment is at the risk of the principal and the principal indemnifies
the broker for all claims by third parties on account of damages in connection with
the execution of the assignment by the broker. concerning the contents or reports
and/or valuations drawn up by the liability broker in the execution of the assignment
of the principal, the broker does not accept any towards the principal nor towards
any third parties. Any liability of the broker expires six months after completion of
the assignment. The broker can never be held responsible for more for more than a
maximum of Euro 10,000, -- (Ten Thousand Euros).

Art. 8 invoices and payments
The law of the 2nd of August 2002 applies to the performances, and/or payment
within 30 days, increased with interest stipulated by the Ministry of Finance.

Art. 9 applicable law/settlement of disputes

Belgium law applies to all agreements between the broker and the principal, unless
explicitly otherwise agreed upon, The Dutch text of the general terms and conditions
is binding and prevails over the translations of disputes between the broker and the
principal can be referred to the competent judge in the district within which the
broker’s office is located.
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