NORTH &

Certificate of Entry

It is hereby certified thal as from noon on the 20th February, 2012 and subject to the Memorandum and Articles of
Association, the Rules of the Association for the time being in force and the terms of any Circulars which have been or may
be issued pursuant to the Rules, and in accordance with the attached terms and conditions: (i) the undermentioned Ship has
been entered in this Association in accordance with the particulars and in respect of the interests shown below; and (i) the
name of the Member on whose behalf such Ship has been entered has been noted in the Association's records.

IMO No. Ship GT P&l FD&D War
9117961 ARKLOW SPRAY 2300 Yes No No
SENIOR MEMBER: ARKLOW SHIPPING

as Bareboat Charterers.
POLICY YEAR: 2012
PERIOD OF INSURANCE: 20th February, 2012 TO 20th February, 2013
PORT OF REGISTRY: NASSAU

NAME AND FULL ADDRESS BBS Bulkl AS

OF THE PRINCIPAL PLACE Torgalimenning 10
OF BUSINESS OF THE 5014 Sentrum
REGISTERED OWNER: Norway

Subject as otherwise provided in the said Rules, the insurance by the Association of the above Ship, i entered in the
Association ctherwise than for a fixed period, shall commence at the time and date specified in this Certificate of Entry and
shall continue untii noon GMT of the 20 February next ensuing and thereafter, unless terminated in accordance with the
Rules, from Policy Year to Policy Year. The insurance by the Association of the above Ship, if entered for insurance for a
fixed period shall, subject as otherwise provided in the Rules, cease at the expiry of such fixed period.

This Certificate is evidence only of the contract of indemnity insurance between the Member and the Association and shall
not be construed as evidence of any undertaking, financial or otherwise, on the part of the Association to any other party. In
the event that 2 Member tenders this Certificate as evidence of insurance under any applicable law relating to financial
responsibility, or otherwise shows or offers it to any other party as evidence of insurance, such use of this Certificate by the
Member is not to be taken as any indication that the Assocciation thereby consents fo act as guarantor of the Members'
liabilities or to be sued directly in any jurisdiction whatsoever. The Association does not so consent.

All the information set out herein conceming the particulars of the Ship or the Member on whose behalf such Ship has been
entered in the Association, has been provided by the said Member or his agents. No warranty or guarantee is therefore
given by the Association as 1o the accuracy of any of the information or particulars.

The party making the application for membership, whether toc be named themselves as Senior Member or Joint Member
herein, or, whether solely as agent for and on behalf of any party named herein, has confirmed that he has the express
authority of such party to do so on their behalf.
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