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 Vessel’s name and IMO number (Annex A)

 

 

1. Place and date of Agreement (Cl. 35)

 

 

2. Date of commencement of Agreement (Cls. 2
and 30)

 

3. Owners (name, place of registered office and law of registry) (Cl. 1)

 (i) Name: 

 (ii) Place of registered office: 

 (iii) Law of registry: 

4. Managers (name, place of registered office and
law of registry) (Cl. 1)

 (i) Name: 

 (ii) Place of registered office: 

 (iii) Law of registry: 

5. The Company (with reference to the ISM/ISPS Codes) (state name and IMO
Unique Company Iden�fica�on number. If the Company is a third party then
also state registered office and principal place of business) (Cls. 1 and 9(c)(i))

 (i) Name: 

 (ii) IMO Unique Company Iden�fica�on number: 

 (iii) Place of registered office: 

 (iv) Principal place of business: 

6. Technical Management (state “yes” or “no” as
agreed) (Cl. 4)

 choose an item

7. Crew Management (state “yes” or “no” as
agreed) (Cl. 5(a))

 choose an item

8. Commercial Management (state “yes” or “no” as
agreed) (Cl. 6)

 choose an item

9. Chartering Services period (only to be filled in if “yes” stated in Box 8) (Cl.6(a))

 

10. Crew Insurance arrangements (state “yes” or
“no” as agreed)

 (i) Crew Insurances* (Cl. 5(b)): 

 (ii) Insurance for persons proceeding to sea
onboard (Cl. 5(b)(i)): 

 *only to apply if Crew Management (Cl. 5(a))
agreed (see Box 7)

11. Insurance arrangements (state “yes” or “no” as agreed) (Cl. 7)

 choose an item

12. Op�onal insurances (state op�onal insurance(s)
as agreed, such as kidnap and ransom, loss of
hire and FD & D) (Cl. 11(a)(iv))
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13. Interest (state rate of interest to apply a�er due date to outstanding sums) (Cl.
9(a))

 

14. Emission Trading Scheme Allowances (Cl. 10)

 (i) Subclause (a)(iii) to apply (state “yes” or “no”
as agreed): 

 (ii) Subclause (b)(iii), (iv) and (v) (state number
of days to apply): 

 (iii) Subclause (c) (state fee per port call, if not
included in annual management fee): 

15. Management fees (state amounts) (Cl. 13(a))

 (i) Predelivery management fee: 

 (ii) Annual management fee: 

16. A�endance fee (state amount and number of
days) (Cl. 13(c))

 (i) Daily rate: 

 (ii) For a�endance in excess of number of days
per year pro rata: 

17. Nominated bank account (Cl.13(a))

 

18. Lay-up period / number of months (Cl.13(d))

 

19. Minimum contract period (state number of months) (Cl. 30(a))

 

20. Management fee on termina�on (state number
of months to apply) (Cl. 31(h))

 

21. Severance Costs (state maximum amount) (Cl. 31(i))

 

22. Law & arbitra�on ((a) English law/London arbitra�on, (b) US law/New York arbitra�on, (c) English law/Singapore arbitra�on, (d)
Singapore law/Singapore arbitra�on, (e) Hong Kong law/Hong Kong arbitra�on, (f) English law/Hong Kong arbitra�on, (g) Other. Choose
law and arbitra�on venue. If alterna�ve (g)(Other) is chosen, Clause 32 must be appropriately filled in or replaced, failing which
alterna�ve (a)(English law/London arbitra�on) shall apply).

 choose an item

23. Email address for receipt of arbitra�on no�ces and communica�ons on behalf
of Owners (Cl. 32)

 

24. Email address for receipt of arbitra�on no�ces
and communica�ons on behalf of Managers (Cl.
32)

 

25. No�ces (state full style contact details for serving no�ce to the Owners) (Cl.
34)

 

26. No�ces (state full style contact details for
serving no�ce to the Managers) (Cl. 34)

 

It is mutually agreed between the Party stated in Box 3 and the Party stated in Box 4 that this Agreement consis�ng of PART l and PART ll as well
as Annexes “A” (Details of Vessel or Vessels), “B” (Details of Crew), “C” (Budget), “D” (Associated Vessels) and “E” (Fee Schedule) a�ached
hereto, shall be performed subject to the condi�ons contained herein. In the event of a conflict of condi�ons, the provisions of PART l and
Annexes “A”, “B”, “C”, “D” and “E” shall prevail over those of PART ll to the extent of such conflict but no further.

The Party responsible for issuing the final execu�on version of this Agreement warrants that it is an Authen�c BIMCO Template procured from a
properly authorised source and that all modifica�ons to it are clearly visible. “Authen�c BIMCO Template” means a BIMCO-approved standard
contract in an editable electronic format.
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 Signature(s) (Owners)

 

 Name: 

 Posi�on: 

 Signature(s) (Managers)

 

 Name: 

 Posi�on: 
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SECTION 1 – Basis of the Agreement 

1. Defini�ons

 In this Agreement save where the context otherwise requires, the following words and expressions shall have the meanings hereby
assigned to them:

“Affiliates” means a company, partnership, or other legal en�ty which controls, is controlled by, or is under common control with, a Party.

“Company” (with reference to the ISM Code and the ISPS Code) means the organisa�on iden�fied in Box 5 or any replacement
organisa�on appointed by the Owners from �me to �me (see subclauses 9(b)(i) or 9(c) (ii), whichever is applicable).

“Control” means the direct or indirect ownership of fi�y per cent (50%) or more of the issued share capital or any kind of vo�ng rights in a
company, partnership, or legal en�ty, and “controls”, “controlled” and “under common control” shall be construed accordingly.

“Crew” means the personnel of the numbers, rank and na�onality specified in Annex “B” hereto.

“Crew Insurances” means insurance of liabili�es in respect of crew risks which shall include but not be limited to death, permanent
disability, sickness, injury, repatria�on and loss of personal effects (see subclause 5(b) (Crew Insurances) and Clause 7 (Insurance
Arrangements) and Clause 11 (Insurance Policies) and Boxes 10 and 11).

“Delivery” means the date on which the Company iden�fied in Box 5 becomes responsible for the Vessel under the ISM and ISPS Codes. 

“Flag State” means the State whose flag the Vessel is flying.

“ISM Code” means the Interna�onal Management Code for the Safe Opera�on of Ships and for Pollu�on Preven�on and any amendment
thereto or subs�tu�on therefor.

“ISPS Code” means the Interna�onal Code for the Security of Ships and Port Facili�es and the relevant amendments to Chapter XI of
SOLAS and any amendment thereto or subs�tu�on therefor.

“Managers” means the party iden�fied in Box 4.

“Management Services” means the services specified in SECTION 2 - Services (Clauses 4 through 7) as indicated affirma�vely in Boxes 6
through 8, 10 and 11, SECTION 3 - Obliga�ons (Clause 10) as indicated in Box 14, and all other func�ons performed by the Managers under
the terms of this Agreement, including Predelivery Services.

“Owners” means the party iden�fied in Box 3.

“Par�es” means the Owners and the Managers and each individually a “Party”.

“Predelivery Services” means the services performed by the Managers for and in respect of the Vessel prior to Delivery.

“Severance Costs” means the costs which are legally required to be paid to the Crew as a result of the early termina�on of any seafarer
employment agreement for service on the Vessel.

“SMS” means the Safety Management System (as defined by the ISM Code).

“STCW” means the Interna�onal Conven�on on Standards of Training, Cer�fica�on and Watchkeeping for Seafarers, 1978, as amended in
1995 and 2010 and any amendment thereto or subs�tu�on therefor.

“Vessel” means the vessel or vessels details of which are set out in Annex “A” a�ached hereto.

2. Commencement and Appointment 

 With effect from the date stated in Box 2 for the commencement of the Agreement and con�nuing unless and un�l terminated as
provided herein, the Owners hereby appoint the Managers and the Managers hereby agree to act as the Managers of the Vessel in respect
of the Management Services.

3. Authority of the Managers 

 Subject to the terms and condi�ons herein provided, during the period of this Agreement the Managers shall carry out the Management
Services in respect of the Vessel as agents for and on behalf of the Owners. The Managers shall have authority to take such ac�ons as they
may from �me to �me in their absolute discre�on consider to be necessary to enable them to perform the Management Services in
accordance with sound ship management prac�ce, including but not limited to compliance with all applicable rules and regula�ons.
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SECTION 2 – Services 

4. Technical Management 

 (only applicable if agreed according to Box 6).
The Managers shall provide technical management which includes, but is not limited to, the following services:

(a) ensuring that the Vessel complies with the requirements of the law of the Flag State;

(b) ensuring compliance with the ISM Code;

(c) ensuring compliance with the ISPS Code;

(d) opera�ng a drug and alcohol policy as agreed with the Owners;

(e) providing competent personnel to supervise the maintenance and general efficiency of the Vessel;

(f) arranging and supervising dry dockings, repairs, altera�ons and the maintenance of the Vessel to the standards agreed with the Owners
provided that the Managers shall be en�tled to incur the necessary expenditure to ensure that the Vessel will comply with all
requirements and recommenda�ons of the classifica�on society, and with the law of the Flag State and of the places where the Vessel is
required to trade;

(g) arranging the supply of necessary stores, spares and lubrica�ng oil;

(h) appoin�ng surveyors and technical consultants as the Managers may consider from �me to �me to be necessary;

(i) arranging for the sampling and tes�ng of fuels, as applicable; and

(j) in accordance with the Owners’ instruc�ons, supervising the sale and physical delivery of the Vessel under the sale agreement. However,
services under this subclause 4(j) shall not include nego�a�on of the sale agreement or transfer of ownership of the Vessel.

5. Crew Management and Crew Insurances

(a) Crew Management
(only applicable if agreed according to Box 7)
The Managers shall provide suitably qualified Crew who shall comply with the requirements of STCW.
The provision of such crew management services includes, but is not limited to, the following services:

 (i) selec�ng, engaging and providing for the administra�on of the Crew, including, as applicable, payroll arrangements, pension
arrangements, tax, social security contribu�ons and other mandatory dues related to their employment payable in each Crew member’s
country of domicile;

 (ii) ensuring that the applicable requirements of the law of the Flag State in respect of rank, qualifica�on and cer�fica�on of the Crew and
employment regula�ons, such as Crew’s tax and social insurance, are sa�sfied;

 (iii) ensuring that all Crew have passed a medical examina�on with a qualified doctor cer�fying that they are fit for the du�es for which
they are engaged and are in possession of valid medical cer�ficates issued in accordance with appropriate Flag State requirements or such
higher standard of medical examina�on as may be agreed with the Owners. In the absence of applicable Flag State requirements the
medical cer�ficate shall be valid at the �me when the respec�ve Crew member arrives on board the Vessel and shall be maintained for the
dura�on of the service on board the Vessel;

 (iv) ensuring that the Crew shall have a common working language and a command of the English language of a sufficient standard to
enable them to perform their du�es safely;

 (v) arranging transporta�on of the Crew, including repatria�on;

 (vi) arranging the supply of provisions unless provided by the Owners;

 (vii) training of the Crew;

 (viii) conduc�ng union nego�a�ons; and

 (ix) if the Managers are the Company, ensuring that the Crew, on joining the Vessel, are given proper familiarisa�on with their du�es in
rela�on to the Vessel’s SMS and that instruc�ons which are essen�al to the SMS are iden�fied, documented and given to the Crew prior to
sailing.

 (x) if the Managers are not the Company:

 (1) ensuring that the Crew, before joining the Vessel, are given proper familiarisa�on with their du�es in rela�on to the ISM Code; and

 (2) instruc�ng the Crew to obey all reasonable orders of the Company in connec�on with the opera�on of the SMS. 
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 (xi) Where Managers are not providing technical management services in accordance with Clause 4 (Technical Management):

 (1) ensuring that no person connected to the provision and the performance of the crew management services shall proceed to sea on
board the Vessel without the prior consent of the Owners (such consent not to be unreasonably withheld); and

 (2) ensuring that in the event that the Owners’ drug and alcohol policy requires measures to be taken prior to the Crew joining the
Vessel, implemen�ng such measures;

(b) Crew Insurances
(only applicable if subclause 5(a) applies and if agreed according to Box 10) 
The Managers shall throughout the period of this Agreement provide the following services:

 (i) arranging Crew Insurances in accordance with the best prac�ce of prudent managers of vessels of a similar type to the Vessel, with
sound and reputable insurance companies, underwriters or associa�ons. Insurances for any other persons proceeding to sea onboard the
Vessel may be separately agreed by the Owners and the Managers (see Box 10);

 (ii) ensuring that the Owners are aware of the terms, condi�ons, excep�ons and limits of liability of the insurances in subclause 5(b)(i);

 (iii) ensuring that all premiums or calls in respect of the insurances in subclause 5(b)(i) are paid by their due date;

 (iv) if obtainable at no addi�onal cost, ensuring that insurances in subclause 5(b)(i) name the Owners as a joint assured with full cover and,
unless otherwise agreed, on terms such that Owners shall be under no liability in respect of premiums or calls arising in connec�on with
such insurances.

 (v) providing wri�en evidence, to the reasonable sa�sfac�on of the Owners, of the Managers’ compliance with their obliga�ons under
subclauses 5(b)(ii), and 5(b)(iii) within a reasonable �me of the commencement of this Agreement, and of each renewal date and, if
specifically requested, of each payment date of the insurances in subclause 5(b)(i).

6. Commercial Management 

 (only applicable if agreed according to Box 8).
The Managers shall provide the following services for the Vessel in accordance with the Owners’ instruc�ons, which shall include but not
be limited to:

(a) seeking and nego�a�ng employment for the Vessel and the conclusion (including the execu�on thereof) of charter par�es or other
contracts rela�ng to the employment of the Vessel. If such a contract exceeds the period stated in Box 9, consent thereto in wri�ng shall
first be obtained from the Owners;

(b) arranging for the provision of fuels of the quality specified by the Owners as required for the Vessel’s trade;

(c) voyage es�ma�ng and accoun�ng and calcula�on of hire, freights, demurrage and/or despatch monies due from or due to the charterers
of the Vessel; assis�ng in the collec�on of any sums or emission allowances due to the Owners related to the commercial opera�on of the
Vessel in accordance with Clause 12 (Owners’ Receivables and Expenses);

 If any of the services under subclauses 6(a), 6(b) and 6(c) are to be excluded from the annual management fee, remunera�on for these
services must be stated in Annex E (Fee Schedule). See subclause 13(e).

(d) issuing voyage instruc�ons;

(e) appoin�ng agents;

(f) appoin�ng stevedores; and

(g) arranging surveys associated with the commercial opera�on of the Vessel. 

7. Insurance Arrangements 

 (only applicable if agreed according to Box 11).
The Managers shall arrange insurances in accordance with Clause 11 (Insurance Policies), on such terms as the Owners shall have
instructed or agreed, in par�cular regarding condi�ons, insured values, deduc�bles, franchises and limits of liability.

SECTION 3 – Obliga�ons 

8 Managers’ Obliga�ons 

(a) The Managers undertake to use their best endeavours to provide the Management Services as agents for and on behalf of the Owners in
accordance with sound ship management prac�ce and to protect and promote the interests of the Owners in all ma�ers rela�ng to the
provision of services hereunder.

Provided, however, that in the performance of their management responsibili�es under this Agreement, the Managers shall be en�tled to
have regard to their overall responsibility in rela�on to all vessels as may from �me to �me be entrusted to their management and in
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par�cular, but without prejudice to the generality of the foregoing, the Managers shall be en�tled to allocate available personnel and
resources in such manner as in the prevailing circumstances the Managers in their absolute discre�on consider to be fair and reasonable.

(b) Where the Managers are providing technical management services in accordance with Clause 4 (Technical Management), they shall
procure that the requirements of the Flag State are sa�sfied and they (or their nominee) shall agree to be appointed as the Company,
assuming the responsibility for the opera�on of the Vessel and taking over the du�es and responsibili�es imposed by the ISM Code and
the ISPS Code, if applicable.

9. Owners’ Obliga�ons 

(a) The Owners shall pay all sums due to the Managers punctually in accordance with the terms of this Agreement. In the event of payment
a�er the due date of any outstanding sums the Manager shall be en�tled to charge interest at the rate stated in Box 13.

(b) Where the Managers are providing technical management services in accordance with Clause 4 (Technical Management), the Owners
shall:

 (i) report (or where the Owners are not the registered owners of the Vessel procure that the registered owners report) to the Flag State
administra�on the details of the Company responsible for compliance with the ISM and ISPS Codes;

 (ii) procure that any officers and ra�ngs supplied by them or on their behalf comply with the requirements of STCW; and

 (iii) instruct such officers and ra�ngs to obey all reasonable orders of the Managers (in their capacity as the Company) in connec�on with
the opera�on of the Managers’ safety management system.

(c) Where the Managers are not providing technical management services in accordance with Clause 4 (Technical Management), the Owners
shall:

 (i) procure that the requirements of the Flag State are sa�sfied and no�fy the Managers upon execu�on of this Agreement of the name
and contact details of the organisa�on that will be the Company by comple�ng Box 5;

 (ii) if the Company changes at any �me during this Agreement, no�fy the Managers in a �mely manner of the name and contact details of
the new organisa�on;

 (iii) procure that the details of the Company, including any change thereof, are reported to the Flag State administra�on as required to
comply with the ISM and ISPS Codes. The Owners shall advise the Managers in a �mely manner when the Flag State administra�on has
approved the Company; and

 (iv) unless otherwise agreed, arrange for the supply of provisions at their own expense.

(d) Where the Managers are providing crew management services in accordance with subclause 5(a) the Owners shall:

 (i) inform the Managers prior to ordering the Vessel to any excluded or addi�onal premium area under any of the Owners’ Insurances by
reason of war risks and/or piracy or like perils and pay whatever addi�onal costs may properly be incurred by the Managers as a
consequence of such orders including, if necessary, the costs of replacing any member of the Crew. Any delays resul�ng from nego�a�on
with or replacement of any member of the Crew as a result of the Vessel being ordered to such an area shall be for the Owners’ account.
Should the Vessel be within an area which becomes an excluded or addi�onal premium area the above provisions rela�ng to cost and
delay shall apply;

 (ii) agree with the Managers prior to any change of flag of the Vessel and pay whatever addi�onal costs may properly be incurred by the
Managers as a consequence of such change. If agreement cannot be reached then either Party may terminate this Agreement in
accordance with subclause 31(f); and

 (iii) provide, at no cost to the Managers, in accordance with the requirements of the law of the Flag State, or higher standard, as mutually
agreed, adequate Crew accommoda�on and living standards.

(e) Where the Managers are not the Company, the Owners shall ensure that Crew are properly familiarised with their du�es in accordance
with the Vessel’s SMS and that instruc�ons which are essen�al to the SMS are iden�fied, documented and given to the Crew prior to
sailing.

10. Emission Trading Scheme Allowances 

 ATTENTION: It is strongly recommended that the Par�es read the accompanying explanatory notes and, in par�cular, carefully consider
the consequences of the Owners manda�ng and the Managers accep�ng such mandate by a signed document whereby the Managers
assume responsibility for compliance with applicable Emission Scheme(s) under subclause (b) of this Clause. The Par�es should complete
the number of days in subclause (b)(iii), (iv) and (v).

Notwithstanding any other provision in this Agreement, the Owners and the Managers (together the "Par�es" and each individually a
“Party”) agree as follows: 

“Emission Allowances” means an allowance, credit, quota, permit or equivalent, represen�ng a right of a vessel to emit a specified
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quan�ty of greenhouse gas emissions recognised by the Emission Scheme. 

“Emission Data” means data and records of the Vessel’s emissions in the form and manner necessary to calculate its Emission Allowances. 

“Emission Scheme” means a greenhouse gas emissions trading scheme which for the purposes of this Clause shall include the European
Union Emissions Trading System and any other similar systems imposed by applicable lawful authori�es that regulate the issuance,
alloca�on, trading or surrendering of Emission Allowances. 

“Responsible En�ty” means the party responsible for compliance under any Emission Scheme(s) applicable to the Vessel by law and/or
regula�on.

(a) Owners as Responsible En�ty

 Where the Owners are the Responsible En�ty:

 (i) the Owners shall comply with or procure compliance with any Emission Scheme(s) applicable to the Vessel throughout the period of
this Agreement at their expense. 

 (ii) the Managers shall provide the Owners with Emission Data in a �mely manner to enable compliance with subclause (i) above, and/or
at regular intervals to be agreed between the Par�es. Such Emission Data shall be verified by an accredited verifier, where applicable, and
if required by Owners audited by an independent party approved by them, at the Owners’ expense.

 (iii) Emission Scheme Management Services

 This subclause (iii) is applicable only if the Par�es state “Yes” in Box 14(i)

 The Managers shall provide Emission Scheme management services which shall include, but not be limited to, the following: 

 (1) providing the Owners with Emission Data in accordance with subclause (a)(ii) above together with the calcula�on of the Emission
Allowances required; 

 (2) arranging the monitoring and repor�ng of the Emission Data to the administering authority in accordance with the Emission
Scheme(s); and 

 (3) arranging the surrender of the Owners’ Emission Allowances in accordance with the Emission Scheme(s). 

(b) Managers as Responsible En�ty

 Where the Managers (or the Managers’ nominee) are made the Responsible En�ty under any Emission Scheme(s) applicable to the Vessel,
or assume that responsibility by agreement between the Par�es in accordance with such Emission Scheme(s)*, the following shall apply:

 (i) The Managers shall provide the Owners with Emission Data in accordance with subclause (a)(ii) above together with the calcula�on of
the Emission Allowances required. 

 (ii) The Managers shall monitor and report Emission Data to the administering authority in accordance with the Emission Scheme(s)
applicable to the Vessel.

 (iii) The Managers shall each month prepare and present to the Owners, in wri�ng, their es�mates of the Emission Allowances for the
Vessel for the ensuing month, including the reconcilia�on of the Vessel’s actual emissions under each Emission Scheme applicable to the
Vessel for the previous months and adjustment for any previous shor�all or excess. Such Emission Allowances shall be received by the
Managers (or the Managers’ nominee) from the Owners within the number of days stated in Box 14(ii) a�er receipt by the Owners of the
Managers’ wri�en request. 

 (iv) No later than fourteen (14) days prior to termina�on of this Agreement, the Managers shall prepare and present to the Owners, in
wri�ng, their es�mates of the Emission Allowances due for the Vessel for the final month or part thereof, except that where the
Agreement is terminated in circumstances which do not allow the Managers fourteen (14) days’ �me the Managers shall no�fy the
Owners of said Emission Allowances as soon as possible. Within the number of days stated in Box 14 (ii) of such no�fica�on, but not later
than the termina�on of the Agreement, the Emission Allowances no�fied by the Managers shall be transferred by the Owners to the
Managers (or the Managers’ nominee).

 (v) Any difference between the Emission Allowances es�mated according to subclause (b)(iv) above and the Emission Allowances actually
due according to the Emission Scheme(s) applicable to the Vessel as at the �me and date of termina�on of this Agreement, shall be
reconciled and se�led between the Par�es within the number of days stated in Box 14(ii).

 (vi) The Par�es may agree to financial security for the Owners’ obliga�ons under subclause (b)(iii), (iv) and (v) above. In any event, the
Owners shall provide the Managers (or the Managers’ nominee) in a �mely manner with the Emission Allowances required to fulfil their
obliga�ons under the applicable Emission Scheme(s).

 (vii) The Managers (or the Managers’ nominee) shall surrender the Emission Allowances in accordance with the Emission Scheme(s)
applicable to the Vessel, subject always to the Owners being/remaining responsible for providing such emission Allowances to the
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Managers (or the Managers’ nominee). 

 (viii) Any Emission Allowances or financial security transferred by the Owners to the Managers (or the Managers’ nominee) under this
subclause (b) shall be held to the credit of the Owners separately un�l surrendered to the administering authority of the Emission
Scheme(s) applicable to the Vessel. 

(c) The Owners shall pay to the Managers the fee stated in Box 14(iii) in an area subject to an Emission Scheme applicable to the Vessel. If no
amount is entered in Box 14(iii), such fee shall be assumed to be included in the annual management fee. 

(d) If either Party fails to comply with any of its obliga�ons under this Clause, the other Party shall be en�tled to terminate this Agreement
with immediate effect by giving no�ce to the Party in default.

 * The European Union Emission Trading System’s Commission Implemen�ng Regula�on (EU) 2023/2599 of 22 November 2023 laying
down rules for the applica�on of Direc�ve 2003/87/EC requires a signed document clearly indica�ng that the Managers have been duly
mandated by the Owners for the Managers to assume responsibility under subclause (b).

SECTION 4 – Insurance, Budgets, Income, Expenses and Fees 

11. Insurance Policies

 The Owners shall procure, whether by instruc�ng the Managers under Clause 7 (Insurance Arrangements) or otherwise, that throughout
the period of this Agreement:

(a) at the Owners’ expense, the Vessel is insured for not less than its sound market value or entered for its full gross tonnage, as the case may
be, for:

 (i) hull and machinery marine risks (including but not limited to crew negligence) and excess liabili�es;

 (ii) protec�on and indemnity risks (including but not limited to pollu�on risks, diversion expenses and, except to the extent insured
separately by the Managers in accordance with subclause 5(b)(i), Crew Insurances);

 NOTE: If the Managers are not providing crew management services under subclause 5(a) (Crew Management) or have agreed not to
provide Crew Insurances separately in accordance with subclause 5(b)(i), then such insurances must be included in the protec�on and
indemnity risks cover for the Vessel (see subclause 11(a)(ii) above).

 (iii) war risks (including but not limited to piracy, blocking and trapping, protec�on and indemnity, terrorism and crew risks); and

 (iv) such op�onal insurances as may be agreed (such as kidnap and ransom, loss of hire and FD & D) (see Box 12).

 Subclauses 11(a)(i) through 11(a)(iv) all in accordance with the best prac�ce of prudent owners of vessels of a similar type to the Vessel,
with sound and reputable insurance companies, underwriters or associa�ons (“the Owners’ Insurances”);

(b) all premiums and calls on the Owners’ Insurances are paid by their due date;

(c) the Owners’ Insurances name the Managers and, subject to underwriters’ agreement, any third party designated by the Managers as a
joint assured, with full cover. It is understood that in some cases, such as protec�on and indemnity, the normal terms for such cover may
impose on the Managers and any such third party a liability in respect of premiums or calls arising in connec�on with the Owners’
Insurances.

If obtainable at no addi�onal cost, however, the Owners shall procure such insurances on terms such that neither the Managers nor any
such third party shall be under any liability in respect of premiums or calls arising in connec�on with the Owners’ Insurances. In any event,
on termina�on of this Agreement in accordance with Clause 30 (Dura�on of the Agreement) and Clause 31 (Termina�on), the Owners
shall procure that the Managers and any third party designated by the Managers as joint assured shall cease to be joint assured and, if
reasonably achievable, that they shall be released from any and all liability for premiums and calls that may arise in rela�on to the period
of this Agreement; and

(d) wri�en evidence is provided, to the reasonable sa�sfac�on of the Managers, of the Owners’ compliance with their obliga�ons under this
Clause 11 within a reasonable �me of the commencement of the Agreement, and of each renewal date and, if specifically requested, of
each payment date of the Owners’ Insurances.

12. Owners’ Receivables and Expenses 

(a) Except as provided in subclause 12(c) all monies collected by the Managers under the terms of this Agreement (other than monies payable
by the Owners to the Managers) and any interest thereon shall be held to the credit of the Owners in the nominated bank account stated
in Box 17.

(b) All expenses incurred by the Managers under the terms of this Agreement on behalf of the Owners (including expenses as provided in
subclause 13(c)) may be debited against the Owners in the account referred to under subclause 12(a) but shall in any event remain
payable by the Owners to the Managers on demand.
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(c) All monies collected by the Managers under Clause 6 (Commercial Management) shall be paid into a bank account in the name of the
Owners or as may be otherwise advised by the Owners in wri�ng.

(d) All emission allowances collected by the Managers under Clause 6 (Commercial Management) shall be deposited into the account advised
by the Owners in wri�ng.

13. Management Fees and Expenses 

(a) (i) The Owners shall pay to the Managers a predelivery management fee as stated in Box 15(i) at the same �me as the Owners pay the first
instalment of the annual management fee to the Managers according to subclause 13(a)(ii). If Box 15(i) is le� blank, an amount equivalent
to one twel�h (1/12th) of the annual management fee shall apply. The predelivery management fee shall be payable to the nominated
bank account stated in Box 17.

 (ii) The Owners shall pay to the Managers an annual management fee as stated in Box 15(ii) for their services as Managers under this
Agreement, which shall be payable in equal monthly instalments in advance, the first instalment (pro rata if appropriate) being payable as
from Delivery and subsequent instalments being payable at the beginning of every calendar month. The annual management fee shall be
payable to the nominated bank account stated in Box 17.

 (iii) In the event Delivery of the Vessel does not take place for any reason other than default by the Managers, the predelivery
management fee stated in Box 15(i) shall remain payable by the Owners to the Managers.

(b) The annual management fee shall be subject to an annual review and the proposed fee shall be presented in the annual budget in
accordance with subclause 14(a).

(c) The Managers shall, at no extra cost to the Owners, provide their own office accommoda�on, office staff, facili�es and sta�onery. Without
limi�ng the generality of this Clause 13 (Management Fees and Expenses) the Owners shall reimburse the Managers for postage and
communica�on expenses, travelling expenses, and other out of pocket expenses properly incurred by the Managers in the performance of
the Management Services. 

Any days used by the Managers’ personnel travelling to or from or a�ending on the Vessel or otherwise used in connec�on with the
Management Services in excess of those agreed shall be charged in accordance with Box 16. 

(d) If the Owners decide to layup the Vessel and such layup lasts for more than the number of months stated in Box 18, an appropriate
reduc�on of the annual management fee for the period exceeding such period un�l one (1) month before the Vessel is again put into
service shall be mutually agreed between the Par�es. If the Managers are providing crew management services in accordance with
subclause 5(a), consequen�al costs of reduc�on and reinstatement of the Crew shall be for the Owners’ account. If agreement cannot be
reached then either Party may terminate this Agreement in accordance with subclause 31(e).

(e) Save as otherwise provided in this Agreement, all discounts and commissions obtained by the Managers in the course of the performance
of the Management Services shall be credited to the Owners.

(f) All payments of fees and any other payments due to the Managers under this Agreement shall be made without any set-off whatsoever
and free and clear of any withholding or deduc�on for, or on account of, any present or future stamp or other taxes, levies, fees, charges,
restric�ons or condi�ons of any nature. If the Owners are required by any authority in any country to make any withholding or deduc�on
from any such payment, the sum due from the Owners in respect of such payment will be increased to the extent necessary to ensure
that, a�er the making of such withholding or deduc�on the Managers receive a net sum equal to the amount which they would have
received had no such deduc�on or withholding been required to be made. 

(g) Any change of the nominated bank account stated in Box 17 shall only be made in accordance with a secure protocol agreed between the
Par�es in wri�ng, which shall include a secondary verifica�on process. Under no circumstances shall any change of the nominated bank
account be made by email alone.

14. Budgets and Management of Funds 

(a) The Managers’ ini�al budget (including predelivery costs and expenses, as applicable) is set out in Annex “C” hereto. Subsequent budgets
shall be for twelve (12) month periods and shall be prepared by the Managers and presented to the Owners not less than three (3) months
before the end of the budget year.

(b) The Owners shall state to the Managers in a �mely manner, but in any event within one (1) month of presenta�on, whether or not they
agree to each proposed annual budget. The Par�es shall nego�ate in good faith and if they fail to agree on the annual budget, including
the annual management fee, either Party may terminate this Agreement in accordance with subclause 31(e).

(c) Following the agreement of the budget, the Managers shall prepare and present to the Owners their es�mate of the working capital
requirement for the Vessel and shall each month request the Owners in wri�ng to pay the funds required to run the Vessel for the ensuing
month, including the payment of any occasional or extraordinary item of expenditure, such as emergency repair costs, addi�onal
insurance premiums, bunkers or provisions. Such funds shall be received by the Managers within ten (10) running days a�er the receipt by
the Owners of the Managers’ wri�en request and shall be held to the credit of the Owners in the nominated bank account stated in Box
17.
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(d) The Managers shall at all �mes maintain and keep true and correct accounts in respect of the Management Services in accordance with
the relevant Interna�onal Financial Repor�ng Standards or such other standard as the Par�es may agree, including records of all costs and
expenditure incurred, and produce a comparison between budgeted and actual income and expenditure of the Vessel in such form and at
such intervals as shall be mutually agreed.

The Managers shall make such accounts available for inspec�on and audi�ng by the Owners and/or their representa�ves in the Managers’
offices or by electronic means, provided reasonable no�ce is given by the Owners.

(e) Notwithstanding anything contained herein, the Managers shall in no circumstances be required to use or commit their own funds to
finance the provision of the Management Services.

SECTION 5 – Legal, General and Dura�on of Agreement

15. Trading Restric�ons 

 If the Managers are providing crew management services in accordance with subclause 5(a) (Crew Management), the Owners and the
Managers will, prior to the commencement of this Agreement, agree on any trading restric�ons to the Vessel that may result from the
terms and condi�ons of the Crew’s employment and shall review such trading restric�ons if warranted during the period of this
Agreement.

16. Replacement 

 If the Managers are providing crew management services in accordance with subclause 5(a) (Crew Management), the Owners may require
the replacement, at their own expense, at the next reasonable opportunity, of any member of the Crew found on reasonable grounds to
be unsuitable for service. If the Managers have failed to fulfil their obliga�ons in providing suitable qualified Crew within the meaning of
subclause 5(a) (Crew Management), then such replacement shall be at the Managers’ expense.

17. Managers’ Right to Subcontract 

 The Managers shall not subcontract any of their obliga�ons hereunder without the prior wri�en consent of the Owners which shall not be
unreasonably withheld, however, the Managers may use their Affiliates to provide services ancillary to the Management Services. In any
event the Managers shall remain fully liable for the due performance of the Management Services under this Agreement.

18. Change of Control 

 Each Party undertakes to provide the other at least fi�een (15) days’ wri�en no�ce of any proposed change of Control of such Party. The
other Party shall be deemed to consent if it does not object in wri�ng within fi�een (15) days of receipt of the wri�en no�ce. If the other
Party objects and agreement cannot be reached, then either Party may terminate this Agreement in accordance with subclause 31(f).

19. Responsibili�es 

(a) Force Majeure

Neither Party shall be liable for any loss, damage or delay due to any of the following force majeure events and/or condi�ons to the extent
that the Party invoking force majeure is prevented or hindered from performing any or all of their obliga�ons under this Agreement,
provided they have made all reasonable efforts to avoid, minimise or prevent the effect of such events and/or condi�ons:

 (i) acts of God;

 (ii) any government requisi�on, control, interven�on, requirement or interference;

 (iii) any circumstances arising out of war, threatened act of war or warlike opera�ons, acts of terrorism, sabotage or piracy, or the
consequences thereof;

 (iv) riots, civil commo�on, blockades or embargoes;

 (v) plague, epidemics or pandemics;

 (vi) earthquakes, landslides, floods or other natural disaster or extreme natural event;

 (vii) strikes, lockouts or other industrial ac�on, unless limited to the employees (which shall not include the Crew) of the Party seeking to
invoke force majeure;

 (viii) ionising radia�on or contamina�on by radioac�vity, chemical or biological contamina�on;

 (ix) fire, accident, explosion except where caused by negligence of the Party seeking to invoke force majeure; and

 (x) any other similar cause beyond the reasonable control of either Party.

(b) Liability to Owners
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 (i) Without prejudice to subclause 19(a), the Managers shall be under no liability whatsoever to the Owners for any loss, damage, delay or
expense of whatsoever nature, whether direct or indirect, (including but not limited to loss of profit arising out of or in connec�on with
deten�on of or delay to the Vessel) and howsoever arising in the course of performance of the Management Services UNLESS same is
proved to have resulted solely from the negligence, gross negligence or wilful default of the Managers (including their Affiliates) or their
employees or agents, or subcontractors employed by them in connec�on with the Vessel, in which case (save where loss, damage, delay
or expense has resulted from the Managers’ personal act or omission commi�ed with the intent to cause same or recklessly and with
knowledge that such loss, damage, delay or expense would probably result) the Managers’ liability for each incident or series of incidents
giving rise to a claim or claims shall never exceed a total of ten (10) �mes the annual management fee payable hereunder.

 (ii) Acts or omissions of the Crew - Notwithstanding anything that may appear to the contrary in this Agreement, the Managers shall not
be liable for any acts or omissions of the Crew, even if such acts or omissions are negligent, grossly negligent or wilful, except only to the
extent that they are shown to have resulted from a failure by the Managers to discharge their obliga�ons under subclause 5(a) (Crew
Management), in which case their liability shall be limited in accordance with the terms of this Clause 19 (Responsibili�es).

(c) Indemnity 

Except to the extent and solely for the amount therein set out that the Managers would be liable under subclause 19(b), the Owners
hereby undertake to keep the Managers (including their Affiliates) and their employees, agents and subcontractors indemnified and to
hold them harmless against all ac�ons, proceedings, claims, demands or liabili�es whatsoever or howsoever arising which may be brought
against them or incurred or suffered by them arising out of or in connec�on with the performance of this Agreement, and against and in
respect of all costs, loss, damages and expenses (including legal costs and expenses on a full indemnity basis) which the Managers may
suffer or incur (either directly or indirectly) in the course of the performance of this Agreement.

(d) “Himalaya”  

It is hereby expressly agreed that no employee or agent of the Managers (including every Affiliate and subcontractor from �me to �me
employed by the Managers) shall in any circumstances whatsoever be under any liability whatsoever to the Owners for any loss, damage
or delay of whatsoever kind arising or resul�ng directly or indirectly from any act, neglect or default on his part while ac�ng in the course
of or in connec�on with his employment and, without prejudice to the generality of the foregoing provisions in this Clause 19
(Responsibili�es), every exemp�on, limita�on, condi�on and liberty herein contained and every right, exemp�on from liability, defence
and immunity of whatsoever nature applicable to the Managers or to which the Managers are en�tled hereunder shall also be available
and shall extend to protect every such employee or agent of the Managers ac�ng as aforesaid and for the purpose of all the foregoing
provisions of this Clause 19 (Responsibili�es) the Managers are or shall be deemed to be ac�ng as agent or trustee on behalf of and for
the benefit of all persons who are or might be their servants or agents from �me to �me (including Affiliates and subcontractors as
aforesaid) and all such persons shall to this extent be or be deemed to be par�es to this Agreement.

20. General Administra�on 

(a) The Managers shall keep the Owners and, if appropriate, the Company informed in a �mely manner of any incident of which the
Managers become aware which gives or may give rise to delay to the Vessel or claims or disputes involving third par�es. 

(b) The Managers shall handle and se�le all claims and disputes arising out of the Management Services hereunder, unless the Owners
instruct the Managers otherwise. The Managers shall keep the Owners appropriately informed in a �mely manner throughout the
handling of such claims and disputes. 

(c) The Owners may request the Managers to bring or defend other ac�ons, suits or proceedings related to the Management Services, on
terms to be agreed. 

(d) The Managers shall have power to obtain appropriate legal or technical or other outside expert advice, in consulta�on with the Owners, in
rela�on to the handling and se�lement of claims in rela�on to subclauses 20(a) and 20(b) and disputes and any other ma�ers affec�ng the
interests of the Owners in respect of the Vessel.

(e) On giving reasonable no�ce, the Owners may request, and the Managers shall in a �mely manner make available, all documenta�on,
informa�on and records in respect of the ma�ers covered by this Agreement either related to mandatory rules or regula�ons or other
obliga�ons applying to the Owners in respect of the Vessel under this Agreement to the extent permi�ed by relevant legisla�on. 

On giving reasonable no�ce, the Managers may request, and the Owners shall in a �mely manner make available, all documenta�on,
informa�on and records reasonably required by the Managers to enable them to perform the Management Services. 

(f) The Owners shall arrange for the provision of any necessary guarantee bond or other security. 

(g) Any costs incurred by the Managers in carrying out their obliga�ons according to this Clause 20 shall be reimbursed by the Owners.

21. Managers’ Informa�on System 

(a) The Managers will provide the Owners access to the Vessel’s data through the Managers’ digital informa�on pla�orm.
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(b) The Owners agree that the Managers have full and sole ownership of the Managers’ digital informa�on pla�orm, including intellectual
property rights and copyright under law, and that the Owners shall be granted access to it for the dura�on of the Agreement only and shall
relinquish any interest in it therea�er.

22. Vessel’s Informa�on and Data 

 All accounts, documents and informa�on, including electronic data, rela�ng specifically to the Vessel and its opera�on (“Vessel
Informa�on”) shall be the property of the Owners. Upon termina�on of this Agreement the Managers shall release the Vessel Informa�on
to the Owners, if so requested. The Vessel Informa�on shall be provided to the Owners, originals where possible or otherwise cer�fied
copies, with electronic data in a mutually agreed form. The Managers may retain copies of the Vessel Informa�on.

23. Inspec�on of Vessel 

 The Owners may at any �me a�er giving reasonable no�ce to the Managers inspect the Vessel for any reason they consider necessary.

24. Compliance with Laws and Regula�ons 

 The Par�es will not do or permit to be done anything which might cause any breach or infringement of the laws and regula�ons of the
Flag State, or of the places where the Vessel trades.

25. MLC

 For the purposes of this Clause:

“MLC” means the Interna�onal Labour Organiza�on (ILO) Mari�me Labour Conven�on (MLC 2006) and any amendment thereto or
subs�tu�on thereof.

“Shipowner” shall mean the party named as “shipowner” on the Mari�me Labour Cer�ficate for the Vessel.

(a) Subject to Clause 3 (Authority of the Managers), the Managers shall, to the extent of their Management Services, assume the Shipowner’s
du�es and responsibili�es imposed by the MLC for the Vessel, on behalf of the Shipowner. 

(b) The Owners shall ensure compliance with the MLC in respect of any crew members supplied by them or on their behalf. 

(c) The Owners shall procure, whether by instruc�ng the Managers under Clause 7 (Insurance Arrangements) or otherwise, insurance cover
or financial security to sa�sfy the Shipowner’s financial security obliga�ons under the MLC.

26. Personal Data Protec�on 

 For the purposes of this Clause:

“Data Subject” means any iden�fied or iden�fiable natural person, including Crew.

“Personal Data” means any informa�on rela�ng to any Data Subject connected with the Management Services.

“DPR” means any data protec�on regula�ons applicable to the Par�es in rela�on to the Management Services, including the European
Union General Data Protec�on Regula�on (GDPR).

(a) The Par�es shall each ensure compliance with the DPR in respect of Personal Data, with par�cular regard to: 

 (i) its collec�on and use;

 (ii) its safeguarding;

 (iii) any transfer to third par�es;

 (iv) its reten�on; and

 (v) the protec�on of Data Subjects’ rights.

(b) The Par�es shall have proper no�fica�on and response procedures for any Personal Data breach.

(c) The Par�es agree to conduct or submit to audits or inspec�ons in accordance with the DPR.

27. Cyber Security

 For the purposes of this Clause:

“Cyber Security Incident” is the loss or unauthorised destruc�on, altera�on, disclosure of, access to, or control of a Digital Environment.

“Cyber Security” is technologies, processes, procedures and controls that are designed to protect Digital Environments from Cyber
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Security Incidents.

“Digital Environment” is informa�on technology systems, opera�onal technology systems, networks, internet-enabled applica�ons or
devices and the data contained within such systems.

(a) Each Party shall:

 (i) implement appropriate Cyber Security measures and systems and otherwise use reasonable endeavours to maintain its Cyber Security;

 (ii) have in place appropriate plans and procedures to allow it to respond efficiently and effec�vely to a Cyber Security Incident; and

 (iii) regularly review its Cyber Security arrangements to verify its applica�on in prac�ce and maintain and keep records evidencing the
same.

(b) Each Party shall use reasonable endeavours to ensure that any third party providing services on its behalf in connec�on with this
Agreement complies with the terms of subclause (a)(i)-(iii). 

(c) If a Party becomes aware of a Cyber Security Incident which affects or is likely to affect either Party’s Cyber Security, it shall promptly
no�fy the other Party. 

 (i) If the Cyber Security Incident is within the Digital Environment of one of the Par�es, that Party shall: 

 (1) promptly take all steps reasonably necessary to mi�gate and/or resolve the Cyber Security Incident; and 

 (2) as soon as reasonably prac�cable, but no later than twelve (12) hours a�er the original no�fica�on, provide the other Party with
details of how it may be contacted and any informa�on it may have which may assist the other Party in mi�ga�ng and/or preven�ng
any effects of the Cyber Security Incident.

 (ii) Each Party shall share with the other Party any informa�on that subsequently becomes available to it which may assist the other Party
in mi�ga�ng and/or preven�ng any effects of the Cyber Security Incident.

28. Sanc�ons 

(a) For the purposes of this Clause:

“Sanc�oned Ac�vity” means any ac�vity, service, carriage, trade or voyage subject to sanc�ons, prohibi�ons or restric�ons imposed by a
Sanc�oning Authority.

“Sanc�oning Authority” means the United Na�ons, European Union, United Kingdom, United States of America or any other applicable
competent authority or government.

“Sanc�oned Party” means any persons, en��es, bodies, or vessels designated by a Sanc�oning Authority.

(b) On entering into and throughout the dura�on of this Agreement:

 (i) Owners and Managers warrant for themselves that they are not a Sanc�oned Party and that any performance under this Agreement
shall not cons�tute a Sanc�oned Ac�vity;

 (ii) Owners warrant that the Vessel is not a Sanc�oned Party and will not be used for any Sanc�oned Ac�vity;

 (iii) Managers warrant that they will not subcontract any of their du�es or obliga�ons under this Agreement to any Sanc�oned Party.

(c) If at any �me during the performance of this Agreement either Party becomes aware that the other Party is in breach of any warranty
given under subclause 28(b), the Party not in breach may terminate this Agreement with immediate effect by giving no�ce to the Party in
breach.

(d) Notwithstanding anything in this Clause to the contrary, neither Owners nor Managers shall be required to do anything which cons�tutes
a Sanc�oned Ac�vity.

(e) Notwithstanding any other provision in this Agreement, Owners and Managers shall be liable to indemnify the other Party against any and
all claims, losses, damages, costs and fines whatsoever suffered by the other Party resul�ng from any breach of the warran�es given under
subclause 28(b).

29. An�-Corrup�on 

(a) The Par�es agree that in connec�on with the performance of this Agreement they shall each comply at all �mes with all applicable an�-
corrup�on legisla�on. 

(b) Notwithstanding any other provision in this Agreement, if either Party fails to comply with any applicable an�-corrup�on legisla�on: 
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 (i) it shall defend and indemnify the other Party against any and all claims, losses, damages, costs and fines whatsoever suffered by the
other Party resul�ng from such breach; and 

 (ii) if such breach causes the non-breaching Party to be in breach of any applicable an�-corrup�on legisla�on, the non-breaching Party
shall be en�tled to terminate this Agreement and/or claim losses, damages and costs resul�ng from the breach.

30. Dura�on of the Agreement 

(a) This Agreement shall come into effect at the date stated in Box 2 and shall con�nue un�l terminated by either Party by giving no�ce to the
other; in which event this Agreement shall terminate upon the expira�on of the later of the number of months stated in Box 19 or a
period of two (2) months from the date on which such no�ce is received, unless terminated earlier in accordance with Clause 31
(Termina�on).

(b) Where the Vessel is not at a mutually convenient port or place on the expiry of such period, this Agreement shall terminate on the
subsequent arrival of the Vessel at the next mutually convenient port or place.

31. Termina�on 

(a) Owners’ or Managers’ default

If either Party fails to meet their obliga�ons under this Agreement, the other Party may give no�ce to the Party in default requiring them
to remedy it. In the event that the Party in default fails to remedy it within a reasonable �me to the reasonable sa�sfac�on of the other
Party, that Party shall be en�tled to terminate this Agreement with immediate effect by giving no�ce to the Party in default. 

(b) Notwithstanding subclause 31(a): 

 (i) The Managers shall be en�tled to terminate the Agreement with immediate effect by giving no�ce to the Owners if any monies payable
by the Owners and/or the owners of any associated vessel, details of which are listed in Annex “D”, shall not have been received in the
Managers’ nominated account within ten (10) days of receipt by the Owners of the Managers’ wri�en request, or if the Vessel is
repossessed.

 (ii) If the Owners proceed with the employment of or con�nue to employ the Vessel in the carriage of contraband, blockade running, or in
an unlawful trade, or on a voyage which in the reasonable opinion of the Managers is unduly hazardous or improper, the Managers may
give no�ce of the default to the Owners, requiring them to remedy it as soon as prac�cally possible. In the event that the Owners fail to
remedy it within a reasonable �me to the sa�sfac�on of the Managers, the Managers shall be en�tled to terminate the Agreement with
immediate effect by no�ce.

 (iii) If either Party fails to meet their respec�ve obliga�ons under subclause 5(b) (Crew Insurances) and Clause 11 (Insurance Policies), the
other Party may give no�ce to the Party in default requiring them to remedy it immediately, failing which the other Party may terminate
this Agreement with immediate effect by giving no�ce to the Party in default.

(c) Extraordinary Termina�on

This Agreement shall be deemed to be terminated in the case of the sale of the Vessel or, if the Vessel becomes a total loss or is declared
as a construc�ve or compromised or arranged total loss or is requisi�oned or has been declared missing or, if bareboat chartered, unless
otherwise agreed, when the bareboat charter comes to an end.

(d) For the purpose of subclause 31(c) hereof: 

 (i) the date upon which the Vessel is to be treated as having been sold or otherwise disposed of shall be the date on which the Vessel’s
owners cease to be the registered owners of the Vessel;

 (ii) the Vessel shall be deemed to be lost either when it has become an actual total loss or agreement has been reached with the Vessel’s
underwriters in respect of its construc�ve total loss or if such agreement with the Vessel’s underwriters is not reached it is adjudged by a
competent court or tribunal that a construc�ve loss of the Vessel has occurred; and

 (iii) the date upon which the Vessel is to be treated as declared missing shall be ten (10) days a�er the Vessel was last reported or when
the Vessel is recorded as missing by the Vessel’s underwriters, whichever occurs first. A missing vessel shall be deemed lost in accordance
with the provisions of subclause 31(d)(ii).

(e) In the event the Par�es fail to agree the annual budget in accordance with subclause 14(b),  or to agree to a reduc�on in the annual
management fee in accordance with subclause 13(d), either Party may terminate this Agreement by giving the other Party not less than
one (1) month’s no�ce, the result of which will be the expiry of the Agreement at the end of the current budget period or on expiry of the
no�ce period, whichever is the later.

(f) In the event the Par�es fail to agree a change of flag in accordance with subclause 9(d)(ii), or to a change of Control in accordance with
Clause 18, either Party may terminate this Agreement by giving the other Party not less than one (1) month’s no�ce, the result of which
will be the termina�on of the Agreement upon the change of flag or change of Control or on expiry of the no�ce period, whichever is the
earlier.
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(g) This Agreement shall terminate forthwith in the event of an order being made or resolu�on passed for the winding up, dissolu�on,
liquida�on or bankruptcy of either Party (otherwise than for the purpose of reconstruc�on or amalgama�on) or if a receiver or
administrator is appointed, or if it suspends payment, ceases to carry on business or makes any special arrangement or composi�on with
its creditors.

(h) In the event of the termina�on of this Agreement for any reason other than default by the Managers the annual management fee payable
to the Managers according to the provisions of Clause 13 (Management Fees and Expenses), shall con�nue to be payable for a further
period of the number of months stated in Box 20 as from the effec�ve date of termina�on. If Box 20 is le� blank then ninety (90) days
shall apply.

(i) In addi�on, where the Managers provide Crew for the Vessel in accordance with subclause 5(a) (Crew Management), the Owners shall pay
any Severance Costs which may be incurred, not exceeding the amount stated in Box 21. The Managers shall use their reasonable
endeavours to minimise such Severance Costs.

(j) The termina�on of this Agreement shall be without prejudice to all rights accrued due between the Par�es prior to the date of
termina�on.

32 BIMCO Law and Arbitra�on Clause 2020

 The Par�es have been given a choice of law and arbitra�on alterna�ves in Part I and this is the clause that shall apply.

(a) This contract shall be governed by and construed in accordance with English law and any dispute arising out of or in connec�on with this
contract shall be referred exclusively to arbitra�on in London in accordance with the Arbitra�on Act 1996 or any statutory modifica�on or
re-enactment thereof save to the extent necessary to give effect to the provisions of this clause. The seat of arbitra�on shall be London
even where any hearing takes place in another jurisdic�on.

(b) The reference shall be to three (3) arbitrators.

(c) The arbitra�on shall be conducted in accordance with the London Mari�me Arbitrators Associa�on (LMAA) Terms.

(d) In cases where neither the claim nor any counterclaim exceeds the sum of USD 100,000 (or such other sum as the par�es may agree) the
arbitra�on shall be conducted in accordance with the LMAA Small Claims Procedure. In cases where the claim or any counterclaim exceeds
the sum agreed for the LMAA Small Claims Procedure and neither the claim nor any counterclaim exceeds the sum of USD 400,000 (or
such other sum as the par�es may agree) the par�es may agree that the arbitra�on shall be conducted in accordance with the LMAA
Intermediate Claims Procedure.

(e) The terms, procedures and rules referred to in subclauses (c) and (d) above shall be those current at the �me when the arbitra�on
proceedings are commenced.

(f) Any and all no�ces and communica�ons in rela�on to any arbitra�on proceedings under this Clause, including commencement no�ces
and appointment of arbitrators, shall be treated as effec�vely served from the date and �me the e-mail was sent if sent by e-mail to the e-
mail address of the Owners stated in Box 23 and of the Managers stated in Box 24, respec�vely. 

Either Party shall be en�tled to change and/or add to the e-mail addresses by sending no�ce of change to the other Party at the address in
Box 23 and Box 24 respec�vely (or, if previously amended by no�ce, the relevant amended addresses).

Nothing in this clause shall prevent any no�ce and communica�on in rela�on to any arbitra�on proceedings in connec�on with this
contract being served by other effec�ve means.

33. BIMCO Media�on/Alterna�ve Dispute Resolu�on Clause 2021 

(a) In the event of a dispute or difference arising under, out of or in connec�on with this Agreement either Party may at any �me, either prior
or subsequent to the commencement of any proceedings, invite the other to par�cipate in an alterna�ve dispute resolu�on (ADR)
procedure including (but not limited to) media�on, early neutral evalua�on and/or early interven�on by wri�en no�ce to the other Party.

(b) The other Party shall within fourteen (14) calendar days of receipt of such no�ce reply in wri�ng either agreeing to par�cipate or declining
to par�cipate, giving reasons for declining.

(c) If the Par�es agree to par�cipate in an ADR procedure, they shall both take such steps as are necessary to progress the ADR procedure in
good faith and without undue delay.

(d) The Par�es’ par�cipa�on in the ADR procedure shall not affect the rights of either Party to seek such relief or take such steps as it
considers necessary to protect its interests.

(e) Subject to subclause (g), the ADR procedure shall be without prejudice and confiden�al and no informa�on or documents disclosed during
it shall be revealed to any Tribunal and/or Court in any subsequent or on-going proceedings except to the extent that they are disclosable
under the law and procedure governing the relevant proceedings.
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(f) Unless otherwise agreed, each Party shall bear its own costs incurred in the ADR procedure and the Par�es shall share equally any third
party costs and expenses.

(g) If the other Party does not agree to par�cipate in any ADR procedure under this Clause, that fact may be brought to the a�en�on of the
competent Tribunal and/or Court and may be taken into account by such Tribunal and/or Court when alloca�ng the costs of the
proceedings as between the Par�es.

 (Note: The Par�es should be aware that the ADR process may not interrupt �me limits.)

34. No�ces 

(a) All no�ces given by either Party or their agents to the other Party or their agents in accordance with the provisions of this Agreement shall
be in wri�ng and shall, unless specifically provided in this Agreement to the contrary, be sent to the address for that other Party as set out
in Boxes 25 and 26 or as appropriate or to such other address as the other Party may designate in wri�ng.

A no�ce may be sent by registered or recorded mail, courier, email or delivered by hand in accordance with this subclause 34(a). 

(b) Any no�ce given under this Agreement shall take effect on receipt by the other Party and shall be deemed to have been received: 

 (i) if sent by registered or recorded mail, on the seventh (7th) day a�er pos�ng;

 (ii) if sent by email, on the day of transmission; and

 (iii) if delivered by courier or by hand, on the day of delivery.

And in each case proof of pos�ng, couriering, handing in or transmission shall be proof that no�ce has been given, unless proven to the
contrary.

35. En�re Agreement 

 This Agreement cons�tutes the en�re agreement between the Par�es and no promise, undertaking, representa�on, warranty or
statement by either Party prior to the date stated in Box 1 shall affect this Agreement. Any modifica�on of this Agreement shall not be of
any effect unless in wri�ng signed by or on behalf of the Par�es.

36. Third Party Rights 

 Except to the extent provided in subclauses 19(c) (Indemnity) and 19(d) (Himalaya), no third par�es may enforce any term of this
Agreement.

37. Par�al Validity 

 If any provision of this Agreement is or becomes or is held by any arbitrator or other competent body to be illegal, invalid or
unenforceable in any respect under any law or jurisdic�on, the provision shall be deemed to be amended to the extent necessary to avoid
such illegality, invalidity or unenforceability, or, if such amendment is not possible, the provision shall be deemed to be deleted from this
Agreement to the extent of such illegality, invalidity or unenforceability, and the remaining provisions shall con�nue in full force and effect
and shall not in any way be affected or impaired thereby.

38. Waiver 

 A waiver of any breach or provision of this Agreement shall only be effec�ve if it is made in wri�ng and signed by an authorised signatory
of the Party who is waiving such breach or provision. Any waiver of a breach of any term of this Agreement shall not be deemed a waiver
of any subsequent breach and shall not affect the enforceability of any other term of this Agreement.

39. Warranty of Authority 

 The Owners and the Managers each warrant and represent that the person whose signature appears in Part I hereto is its representa�ve
and is duly authorised to execute this Agreement as a binding commitment of such Party.

40. Confiden�ality 

(a) This Agreement and all informa�on or data provided or obtained in connec�on with the performance of this Agreement is and shall
remain confiden�al and not be disclosed without the prior wri�en consent of the other Party, provided however that each Party may
disclose confiden�al informa�on to its Affiliates, employees, agents, subcontractors and/or professional advisors for the performance of
this Agreement or for legal or compliance purposes. 

(b) The Par�es shall use their best efforts to ensure that such informa�on shall not be disclosed to any third party by any of their Affiliates,
employees, agents, subcontractors and/or professional advisors. 

(c) This Clause shall not apply to any informa�on or data that has already been published or is in the public domain. 

(d) All informa�on and data provided by a Party is and shall remain the property of that Party.
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41. BIMCO Electronic Signature Clause 2021 

(a) For the purpose of this Clause “Electronic Signature” shall mean data in electronic form which is a�ached to or logically associated with
other data in electronic form and which is used by a signatory to sign and includes, without limita�on, typing a name into a contract,
inser�ng a signature (in the form of an image) into a contract or using a web-based electronic signature pla�orm to generate an electronic
representa�on of a handwri�en signature or a digital signature using public key encryp�on technology.

(b) The Par�es agree that this Agreement, and any documents to be signed in connec�on herewith, may be electronically signed and the use
by a Party of an Electronic Signature shall, for the purposes of validity, enforceability and admissibility, be conclusive evidence of that
Party’s inten�on to be legally bound as if such signature had been wri�en by hand.

(c) In the event that an Electronic Signature is, for any reason whatsoever, not recognised by any relevant person, en�ty or authority in any
applicable jurisdic�on, each Party undertakes, upon request, to promptly provide a handwri�en signature on any relevant document.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed to be an original and all of which together
shall cons�tute one and the same agreement. A counterpart bearing an Electronic Signature shall sa�sfy the requirements of this Clause.

42. Interpreta�on 

 In this Agreement:

(a) Singular/Plural

The singular includes the plural and vice versa as the context admits or requires. 

(b) Headings

The index and headings to the clauses and appendices to this Agreement are for convenience only and shall not affect its construc�on or
interpreta�on. 

(c) Day

“Day” means a calendar day unless expressly stated to the contrary. 
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ANNEX “A” (DETAILS OF VESSEL OR VESSELS) 

TO THE BIMCO STANDARD SHIP MANAGEMENT AGREEMENT
CODE NAME: SHIPMAN 2024

Date of Agreement: 

Name of Vessel(s): 

Par�culars of Vessel(s): 

ANNEX A
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ANNEX “B” (DETAILS OF CREW) 

TO THE BIMCO STANDARD SHIP MANAGEMENT AGREEMENT
CODE NAME: SHIPMAN 2024 

Date of Agreement: 

Details of Crew: 

Numbers Rank Na�onality

ANNEX B
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ANNEX “C” (BUDGET) 

TO THE BIMCO STANDARD SHIP MANAGEMENT AGREEMENT
CODE NAME: SHIPMAN 2024  

Date of Agreement: 

Managers´ ini�al budget with effect from the commencement date of this Agreement (see Box 2): 

ANNEX C
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ANNEX “D” (ASSOCIATED VESSELS) 

TO THE BIMCO STANDARD SHIP MANAGEMENT AGREEMENT
CODE NAME: SHIPMAN 2024

NOTE: PARTIES SHOULD BE AWARE THAT BY COMPLETING THIS ANNEX “D” THEY WILL BE SUBJECT TO THE PROVISIONS OF SUBCLAUSE 31(b)(i)
OF THIS AGREEMENT.

Date of Agreement: 

Details of Associated Vessels: 

ANNEX D
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ANNEX “E” (FEE SCHEDULE) 

TO THE BIMCO STANDARD SHIP MANAGEMENT AGREEMENT
CODE NAME: SHIPMAN 2024

 

ANNEX E
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