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John P. Melko
713-276-5727direct dial)
713-276-6727direct fay)
jmelko@gardere.com
Michael K. Riordan
713-276-5178&direct dial)
713-276-6178&direct fax)
mriordan@gardere.com
GARDERE WYNNE SEWELL LLP
1000 Louisiana, Suite 2000
Houston, Texas 77002-5011

Proposed Counsel to the Debtors

UNITED STATES BANKRUPTCY COURT

SOUTHERN DISTRICT OF NEW YORK

IN RE:

GMI USA MANAGEMENT, INC., et af*

Debtors.

§
§
§
§
§

Chapter 11
CASE NO.

(Joint Administration Requested)

MOTION FOR ENTRY OF INTERIM AND FINAL ORDERS (A) AU THORIZING THE
DEBTORS TO OBTAIN SECURED SUPERPRIORITY POST-PETITI ON FINANCING;
AND (B) PRESCRIBING FORM AND MANNER OF NOTICE AND
SCHEDULING A FINAL HEARING

GMI USA Management, Inc., Global Maritime Investrteeiioldings Cyprus Limited

(“GMI Holdings™), Global Maritime Investments Vesd#oldings Pte. Limited, Global Maritime

Investments Cyprus Limited, and Global Maritime datments Resources (Singapore) Pte.

Limited, (the “Debtors”, and each a “Debtor”), hieyefile this motion (the “Motion”) for entry

of an interim order (the_“Interim Order”) and adlrorder (the “Final Order” and together with

the Interim Order, collectively, the "DIP Orders{p) authorizing the Debtors to obtain

! The Debtors in these Chapter 11 cases consis&Mif USA Management, Inc., Global Maritime

Investments Holdings Cyprus Limited, Global Mariéininvestments Vessel Holdings Pte. Limited,
Global Maritime Investments Cyprus Limited and GlbMaritime Investments Resources (Singapore)

Pte. Limited.
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superpriority post-petition financing and (B) pmbmg form and manner of notice and
scheduling a final hearing (the “Final Hearing”y ntry of a Final Order (providing for similar
relief on a final basis). In support of the Motjotine Debtors rely upon thEirst Day

Declaration of Justin Knowlediled contemporaneously herewith (the “First Di2gclaration”),

and respectfully state as follows:

l.
PRELIMINARY STATEMENT

1. The Debtors seek court authorization to enter iataebtor-in-possession financing
facility for up to $2 million in discretionary tertoans (the “DIP_Financing”) with Francolin as
lender (the "DIP Lender”). The DIP Financing prossdthe Debtors with an infusion of funds to
(i) address the Debtors’ current liquidity needs, rhake immediate payments to critical and
foreign vendors to minimize disruption to theiramational operations, and (iii) provide the
Debtors sufficient time to effectuate an orderlywevdown of their business.

2. As an international shipping business, the Debbdperate in numerous ports around the
world. As more fully discussed in the Debtors’ motto pay critical and foreign vendors, it is
possible that certain foreign creditors, if noteignpaid, could seek to arrest the Debtors’ vessels
(the “Vessels”) in foreign ports or otherwise hindee operation of these Vessels operating
outside of the United States. The continued, oydexhd timely completion of the Debtors’
ongoing business obligations is dependent uporD#fgors obtaining immediate access to the
funds provided under the proposed DIP Financing ptoposed DIP Financing will allow the
Debtors to timely pay their vendors and employes®] properly maintain and operate their
remaining business operations with as little disarpto the business as possible to permit a

smooth transition to winding up the business.
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Il.
JURISDICTION AND VENUE

3. The Court has jurisdiction over this matter purg¢uar28 U.S.C. 88 1334 and 157. This
matter concerns the administration of this banlaypéestate; accordingly, this is a core
proceeding pursuant to 28 U.S.C. § 157(b)(2). ‘ersuproper in this district pursuant to 28
U.S.C. 88 1408 and 1409.

4. The predicates for the relief requested hereinlaré&.S.C. 8§ 105(a), 362, 363, 364(c),

and 507 of title 11 of the United States Code (B@&nkruptcy Code”), Rules 2002, 4001, and

9014 of the Federal Rules of Bankruptcy Procedcamd,Local Rule 4001-2.

[l.
RELIEF REQUESTED

5. Pursuant to sections 105(a), 362, 363, 364(c), add of the Bankruptcy Code,
Bankruptcy Rules 2002, 4001, and 9014, and Locdk RW01-2, the Debtors respectfully
request the relief set forth in the Interim Ordar gubstantially the form annexed hereto as
Exhibit A), and the Final Ordérincluding the following:

 The DIP Financing: authority to obtain postpetition financing in the
form of a credit facility up to a maximum aggregatancipal amount of
$2,000,000 (the “DIP Loans” and any loans or o#sdensions of credit
thereunder, the “DIP Facility”), pursuant to thenie and conditions of the
debtor-in-possession credit agreement (the “DIPdiCr&greement”), in
substantially the form annexed hereto as Exhibin8uding:

0 a. authority to execute and deliver the DIP Credireggnent and
all agreements, documents, and instruments entarad in
connection with the DIP Facility (collectively, th®IP Loan
Documents”);

0 b. authority to borrow, on an interim basis, durihg period from
the Petition Date through and including the daterdfy of a Final
Order (the “Interim Period”), up to a maximum aggaee principal

%2 The Final Order will be filed with the Court pritr the Final Hearing.
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amount of $450,000 (the “Initial DIP Loan”) in acdance with
the DIP Budget (as defined below); and

c. authority to use proceeds of the DIP Financingdécordance
with the budget prepared by the Debtors and apprbyethe DIP
Agent (as defined below), annexed hereto as Exbilfas updated
from time to time in accordance with the DIP Crefigreement,

the “DIP Budget”);

0 provided, however, that the DIP Superpriority Claamd the
DIP Liens are subject to the Carve-Out.

* DIP Liens / Claims: authority to grant:

0 a. superpriority administrative expense claim pursuansection

364(c)(1) of the Bankruptcy Code (the “DIP Supeypty
Claim™);

b. a first priority and senior lien on, and securitierests in, all of
the Debtors’ unencumbered assets pursuant to seidc)(2) of
the Bankruptcy Code; and

c. a junior lien on all of the Debtors’ encumberedets pursuant
to section 364(c)(3) (together with the liens geanpursuant to
clause (b) above, collectively, the “DIP Liens”).

provided, however, that the DIP Superpriority Claamd the DIP
Liens are subject to the Carve-Out.

* Automatic Stay: authority to modify the automatic stay to the exte
necessary to implement the terms and provisionshef DIP Loan
Documents and the DIP Orders.

* Waiver of Stay: waive any stay applicable to, and provide for the

immediate effectiveness of, the Interim Order.

* Final Hearing: (a) schedule a Final Hearing to allow entry of Eheal
Order, to be held no earlier than 14 days afteriserof this Motion, and
no later than 30 days from the Petition Date, anyd establish notice
procedures in respect of the Final Hearing.

Pg
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V.

CONCISE STATEMENT PURSUANT TO BANKRUPTCY RULE 4001, LOCAL RULE
4001-2, AND SOUTHERN DISTRICT OF NEW YORK GENERAL ORDER NO. M-274°

MATERIAL TERMS OF THE DIP FACILITY

Required Terms

Disclosure

Parties Borrowers: the Debtors (on a joint and severald)asi
Preamble to DIP DIP Lender: Francolin

Credit Agreement

Preamble to Interim
Order

DIP Commitments

DIP Credit
Agreement 82.1

Preamble to Interim
Order

Interim DIP Loan: up to $450,000 term IGan
Final DIP Loan: up to $2,000,000 discretionary tépam

Use of Proceeds

DIP Credit
Agreement §9.1(f)

Interim Order 16

Proceeds may be used in accordance with the Budgetorking capital purposes

general corporate purposes in the ordinary coursigedbusiness of the Debtors, to p
Chapter 11 expenses, and to pay such other amasiotslered by the Court.

Py

ay

% The description of the DIP Facility provided heré& only intended as a summary. In the evenngf a
inconsistency between the description set fortleineand the terms of the Interim Order or DIP Loan
Documents, as applicable, the terms of the Int@mater or the DIP Loan Documents shall govern.

4 The amount of the anticipated Interim DIP Loan5&800, is held in New York, New York in an
escrow account by Ropes & Gray, LLP, as escrow tagdihe escrow account has been funded by
Francolin. Disbursement of funds to the Borrowsrsonditioned upon entry of the Interim Order.
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MATERIAL TERMS OF THE DIP FACILITY

Required
Disclosure

Terms

Limitations on Use
of Proceeds

DIP Credit
Agreement §9.2(f)

Interim Order 16

Debtors may not, without the prior written consehthe DIP Lender, use any portig
of the DIP Loans or the Collateral (as definedha DIP Loan Documents) (includir
the Carve-Out or any “cash collateral” as definedection 363(a) of the Bankrupt
Code):

» to finance an action or investigation adverse ®itherests of any or all of th
Releaseésor their respective rights and remedies undernfiiry orders
entered in this case, the DIP Loan Documents, ataice prepetition
agreements with the DIP Lender; or to finance atgmoaction which with the
giving of notice or passing of time would result &am Event of Default
provided, however, that, notwithstanding the foiegpup to $50,000n the

aggregate of any proceeds of the DIP Loans or thi&t€ral may be used to

pay any allowed fees and expenses of estate pimiess retained by th
Debtors or any official committee of unsecured toed (a “Committee”) tha
are incurred in connection with investigating thattars covered by the relea
contained in 813 of the DIP Credit Agreement (tméstigation Budget”).

n

g
LYy

e

D

[12)

Interest Rates

DIP Credit
Agreement §2.2

Non Default Interest Rate: 8% per annum.

Default Interest Rate: A rate per annum which isaédo the sum of (i) 8% per annum

plus (ii) two percent (2%) per annum until amouthisn payable under the DIP Lo
Documents are paid in full (after as well as befiodgment) or (as the case may |
such Event of Default has been cured or waivedriting by the DIP Lender.

an
De)

Scheduled Maturity
Date

DIP Credit
Agreement 81

The date which is the earliest of (a) FebruaryJlL& (b) the date on which payment
the Obligations (as defined in the DIP Credit Agneat) is accelerated by the D
Lender as provided in 810 of the DIP Credit Agreeing) the effective date of a Pl
and (d) thirty (30) days after the Petition Datethe event that the Final Order shall
have been entered on or before such date.

of
P
nl
not

Fees

DIP Credit
Agreement 84

Interim Order Y17

Debtors to pay fees, costs and expenses (includimg taxes, legal, apprais
environmental consulting, accounting and othergssibnal fees) incurred by the D
Lender in connection with its due diligence or ghreparation, negotiation, executig

amendment, administration or enforcement of anthefObligations or the DIP Loan

Documents, including, without limitation, the olstimig of perfection, protection @
priority of any DIP Liens upon any of the Collaterthe review of court papers
proceedings in the Debtors’ chapter 11 cases @mafter 11 Cases”) or this Court
other court appearances in connection with anh@faregoing.

I
nl

Dr
or

> As used herein, “Releasees” means the DIP Lendteward Management Company, Inc., and their
respective officers, directors, trustees, managpesiners, employees, affiliates, agents, attorneys
advisors, shareholders, representatives, and domgrpersons.
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MATERIAL TERMS OF THE DIP FACILITY

Required Terms

Disclosure

DIP Liens and| The DIP Lender will receive a Lien and securityenasts on all of the Debtors’ ass
Priority and property, except as provided below.

DIP Credit | Section 364(c)(2) Liens — The DIP Lender will haaefirst priority lien on all

Agreement 86

Interim Order 11

unencumbered Collateral.

Section 364(c)(3) Liens — The DIP Lender will havgunior lien on all Collateral

subject to security interests.
The Collateral shall not include any rights of tebtors under sections 544, 547, 5

549, 550, and 553 of the Bankruptcy Copegvided however that the Collateral shall

include any claims and causes of action againstRéleasees, including causes

action, if any, under sections 544, 547, 548, 588, and 553 of the Bankruptcy Code.

ets

48,

of

nY

Superpriority
Administrative
Claim Status

DIP Credit
Agreement 81, 6

Interim Order 710

The DIP Lender will receive superpriority claimsthvipriority over any and a
administrative expenses of the kind specified intieas 503(b) and 507(b) of th
Bankruptcy Code, and over any and all administeaéxpenses or other claims un
sections 105, 326, 328, 330, 331, 506(c), 507(aj2ér of the Bankruptcy Code (th
“Superpriority Claims”);_provided that all Supermity Claims shall be subject to th
Carve-Out.

[
e
der
e
e

Carve-Out

DIP Credit
Agreement 81, 6

Interim Order 15

The liens and claims of or granted to the DIP Lersthall be subject and subordinate
the payment of the following fees and claims (alieely, the “Carve-Out”):

1. unpaid professional fees and expenses of the Debtirto exceed $250,000 in t
aggregate;

unpaid professional fees and expenses for any Ctie@ninot to exceed $100,0
in the aggregate;

allowed but unpaid professional fees and expendeshe@ Debtors and an
Committee accrued from and after the delivery o€arve-Out Notice, not t
exceed $100,000 in the aggregate;

the payment of fees pursuant to 28 U.S.C. § 1988, gny interest pursuant to
U.S.C. § 3717; and

approved professional fees and expenses incurrethypgourt-appointed trustee
a case under chapter 7, not to exceed $50,00@ iaghregate.

DO

U<

31

in

Acceptable Plan

DIP Credit
Agreement 86(c)

Debtors shall not propose or support any plan afganization or liquidation that is n
conditioned upon the payment in full in cash of athounts owed under the D
Facility, on or prior to the earlier to occur of)(the effective date of such plan and
sixty (60) days following the confirmation datesafch plan.

Dt
P
B)
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MATERIAL TERMS OF THE DIP FACILITY

Required Terms

Disclosure

Covenants Customary and appropriate affirmative and negatweenants for financings of th
DIP Credit type and for this transaction in particular, inéhgl regular delivery of cash floy

Agreement §9.1, 9.2

< wm

reports (receipts less disbursements) and bal&poets.

Events of Default

DIP Credit
Agreement 8§10

Interim Order 919

Standard and customary events of default, including

* default under any agreement or agreements (othan the DIP Loarn
Documents) evidencing post-petition debt; or angpptition Indebtedness i
by order of this Court issued or previously issudthe time of referenc
thereto with respect to such debt, a default theteuwould entitle the holder
thereof to relief from the automatic stay of SettB62(a) of the Bankruptc
Code, in excess of $50,000 in aggregate principeuat, or the Debtors shall
otherwise fail to pay such debt when due or withity applicable period af
grace;

* granting relief from the automatic stay to any aadholding or asserting
lien or reclamation claim on a material portiare( more than $50,000 per
creditor or $50,000 in the aggregate) of the asskthe Debtors taken as|a
whole or where the deprivation of the Debtors ofhswassets will, in th
reasonable opinion of the DIP Lender, have a natadverse effect;

* the Debtors shall not have filed a plan of reorgatidn or liquidation with thi
Court that provides for payment in full in cash tbe Obligations on th
effective date of such plan (a “Plan”), a disclesstatement for such Plan,
a motion to approve the disclosure statement foh ®lan, on or before 11:539
P.M. (ET) on November 13, 2015;

* this Court shall not have entered an order appgosiisclosure statement for
a Plan, on or before 11:59 P.M. (ET) on Decembef045;

» this Court shall not have entered an order configna Plan, on or before 11:59
P.M. (ET) on January 15, 2016; and

* the effective date of a Plan shall not have occume or before 11:59 P.M.
(ET) on January 29, 2016.

Modification of
Automatic Stay

DIP Credit
Agreement 810

Interim Order Y13

The automatic stay is modified as necessary toceif¢e the terms of the Interim
Order, including the granting of liens contemplabgdthe Interim Order and to allow
for the exercise of remedies following an Evenbefault.
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MATERIAL TERMS OF THE DIP FACILITY

Required Terms

Disclosure

Prepayments Voluntary: The Debtors may, upon prior written etephonic notice, prepay, without
DIP Credit premium or penalty, the Loan in in an aggregateimnim amount of $10,000 and

Agreement 82.4

integral multiples of $5,000. Any such voluntargpayment shall be applied to reduce
the outstanding principal balance of the DIP Load may not be reborrowed.

Mandatory: Until such time as the Obligations h#&e=n repaid in full in cash, the
Obligations shall be permanently prepaid in an amheqgual to (i) 100% of the net cash
proceeds of any asset sale (in one or a serieslaied transactions), after payment of
debt to the extent secured by prior liens permitteder the DIP Credit Agreement and
(i) 100% of the net cash proceeds of any casuaignt.

Releases

DIP Credit
Agreement 813

Interim Order 718

If the Debtors or the Committee do not assert dayms on behalf of the Debtors’
estates by the expiration of the Challenge Pefipdhe Debtors and their estates shall
be deemed to have released the Releasees of ama@ifpand all claims and causes
action related to the Debtors, and (ii) the foregoielease shall be binding upon the
Debtors, their estates, and their successors ¢{imguany Chapter 7 or Chapter
trustee appointed or elected for the Debtors), @ognmittee, and all other parties
interest.

Indemnification

DIP Credit
Agreement 814

Interim Order 917,
25

The Debtors jointly and severally agree to indesnaiid hold harmless the Releasees
from and against any and all losses, claims, damagd liabilities to which any such
Releasee may be subject arising out of or in cdiorewith the DIP Credit Agreement
and the other DIP Loan Documents or any of thesaations contemplated herepy
provided, however, that the foregoing indemnityl wibt, as to any Releasee, apply| to
losses, claims, damages, liabilities or relatedeagps to the extent that they have been
determined by a court of competent jurisdictionfiogl, non-appealable order to arise
from the bad faith, willful misconduct or gross figgnce of such Releasee.

Challenge Period

DIP Credit
Agreement 813

Interim Order 918

Subject to the limitations on use of proceeds &edtivestigation Budget, the Debtars
or any Committee may timely commence a contestdtemar adversary proceeding |(a
“Challenge”) to assert any claims or causes obaatin behalf of the Debtors’ estates
against the DIP Lender until the later of (i) if @ommittee has been appointed,
seventy-five (75) days from the Petition Date,iprifla Committee has been appointed
within the seventy-five-(75)-day period provideddlause (i) above, sixty (60) days
after the appointment of such Committee.

\Y,

PROVISIONS TO BE HIGHL.IGHTED TO THE COURT

6. As a condition to obtaining the proposed financithg, DIP Lender has required and the

Debtors have agreed to certain provisions that rhayconsidered key provisions to be

highlighted to the Court. These provisions incltiake following:
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* Lien on Certain Avoidance Actions: Under the DIP Credit Agreement, the Collateral
shall not include any rights of the Debtors undeatisns 544, 547, 548, 549, 550, and
553 of the Bankruptcy Codgrovided howevey that the Collateral shall include any
claims and causes of action against the Release#gding causes of action, if any,
under sections 544, 547, 548, 549, 550 and 553e0Bankruptcy Code.

e Carve-Out: The liens and claims of or granted to the DIP danin this Interim Order
and/or the DIP Loan Documents shall be subjectsarmbrdinate to the payment of the
Carve-Out.

* 506(c) and 552(b) Waiver:subject to the entry of the Final DIP Order, nstsoor
expenses of administration shall be surchargedtloerwise imposed against the DIP
Lender’s collateral under section 506(c) of the Baptcy Code or otherwise, and any
right to assert the “equities of the case” excepiioSection 552 of the Bankruptcy Code
shall be waived.

* Investigation. Limitations on use of proceeds of the DIP Facitit Carve-Out shall not
apply to investigations of the Debtors or the Cotteri of the matters covered by the
Debtors’ releases of the DIP Lender in an aggregateunt up to $50,000. The Interim
DIP Order also provides that the Debtors’ releakehe DIP Lender and the other
Releasees will be binding upon the Debtors, thamtes, and their successors (including
any Chapter 7 and Chapter 11 trustee appointedlemted for the Debtors), any
Committee, and all other parties in interest, ke Debtors or a Committee has filed
an adversary proceeding or contested matter witl@rChallenge Period.

* Adequacy of the BudgetThe Debtors are required to deliver to the DIP lezralbudget
for the 13 weeks commencing with the week thatuidet the Petition Date. Such budget
will be updated and extended in the following meniith the prior written consent of
the DIP Lender (DIP Credit Agreement{ 9.1(a)(iiflhe Debtors have reason to believe
that the DIP Budget will be adequate, consideritigazailable assets, to pay all
administrative expenses due or accruing duringpdred covered by the financing or the
budget.

VI.
BACKGROUND

7. On September 15, 2015 (the “Petition Date”), eaehtbr filed a voluntary petition for
relief under chapter 11 of title 11 of the Unitetht®s Code, 11 U.S.C. 8§ 1@t seq.(the

“Bankruptcy Code”).

8. The Debtors continue to operate and to manage blsiness as “debtors-in-possession”

pursuant to sections 1107 and 1108 of the Bankyuptide. No trustee or examiner has been
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appointed in the Chapter 11 Cases pursuant tooget1i04 of the Bankruptcy Code. No official
committee of unsecured creditors has been appointie Chapter 11 Cases.
9. A description of the Debtors’ businesses can baddn the First Day Declaration.

VII.
THE DEBTORS’ LIQUIDITY NEEDS

10.The Debtors have faced a number of financial chghe that placed a strain on their
liquidity situation, all of which ultimately led tehe filing of these Chapter 11 Cases. As
described in more detail in the First Day Declamatithese challenges include, among others: (a)
an extraordinary downturn in the Debtors’ indusiver the past three years, due in large part to
charter and spot rates that declined with the sfattie global economic crisis and worsened in
the past year due to the decline in oil pricesjr{bleased competition, and (c) a substantial debt
burden.

11.The Debtors’ declining cash flows ultimately reedltin the Debtors being unable to
service their long-term debt obligations in additto their working capital needs.

12.Thereafter, the Debtors engaged in discussions kvdhcolin, their principal prepetition
lender, in an attempt to reach a consensual oaooft restructuring.Ultimately, those efforts
were unsuccessful, and the Debtors determined dhatructured wind-down in a formal
insolvency proceeding would be necessary. The deband their advisors entered into
extensive arm’s-length negotiations with Francotegarding the terms of potential debtor-in-
possession financing necessary to provide the Peltdh sufficient liquidity enact an orderly

wind down though chapter 11 proceedings that wputderve the value of the Debtors business

® In addition to being the Debtors’ principal preipeh lender, Francolin holds approximately 48%tloé equity
interests in the Debtors and has a right to appoit of the three members of the Board of Directdr&MI
Holdings.



15-12552 Doc5 Filed 09/15/15 Entered 09/15/15 23:26:52 Main Document  Pg
12 of 70

for creditors. During the negotiation process, rebtors’ senior management, in cooperation
with the Debtors’ advisors, reached out to thréeoprospective lenders to see if they would be
willing to potentially provide post-petition finaimg. However, none of these other prospective
lenders were willing to offer financing on an unsex basis, and none were willing to offer
financing on even roughly similar terms to thosengeoffered by Francolin. Senior
management, in cooperation with the Debtors’ adsisdetermined that, based on the results of
these discussions with other lenders, as well @is thistorical experience running the Debtors’
business and extensive prior experience in thetimariindustry, that because of the Debtors’
limited assets in comparison to their outstandiegtcho other lender would realistically offer
financing on even roughly similar terms to thosengeffered by Francolin, and that allocating
further resources to reaching out to potential éeadvith no expectation of productive dialogue
would only serve to detract from senior managensesttier restructuring tasks.

VIII.
BASIS FOR RELIEF

13.Without the proposed DIP Facility, the Debtors dmt have sufficient cash or other
available sources of working capital and finandiogenact an orderly wind-down. Accordingly,
the Debtors urgently need access to the DIP Ratiitontinue to fund operations and pay their
employees, vendors, and to otherwise implemenD#t#ors’ wind-down efforts.

14.The proposed DIP Facility (all pursuant to the Billget) will provide the Debtors with
sufficient funds to accomplish all of the tasks aidmed above. The Debtors expect that the
proposed DIP Facility will be sufficient to satisfyl administrative expense obligations that the

Debtors reasonably expect to incur during the pecylef these Chapter 11 Cases.
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15.Finally, the DIP Facility is the most favorable soel of financing available to the
Debtors at this time. The Debtors, in consultatiath their advisors, have determined that it
would not be possible to obtain financing (i) iretform of unsecured credit allowable under
section 503(b)(1) of the Bankruptcy Code, (ii) $ples an administrative expense under section
364(a)-(b) of the Bankruptcy Code, or (iii) solety exchange for the grant of a superpriority
administrative expense claim pursuant to sectiod(@6l) of the Bankruptcy Code. The
Debtors have no known secured debt, and under fad-Bility, the DIP Lender receives senior
priority liens only on unencumbered assets of tkebtbrs. To the extent that any of the Debtors’
assets are subject to a perfected security infdfemtcolin has agreed to accept a junior lien and
does not seek to prime such prior perfected sgautiérest holders, if any.

16.Thus, based on the foregoing and for the reasdrsréle below, the Debtors submit that
they have satisfied the requirements to accesp@iitgtn financing on a superpriority secured
basis pursuant to section 364(c) of the Bankrupogle.
A. The Debtors Satisfy the Requirement for Obtaining Bstpetition Credit on a

Secured and Superpriority Basis Pursuant to Secti®364(c) of the Bankruptcy
Code

17.Section 364 of the Bankruptcy Code governs requestsapproval of postpetition
financing. If a debtor cannot obtain postpetitisadit on an unsecured, administrative expense
basis, section 364(c) of the Bankruptcy Code aigbsra debtor to incur debt that is entitled to
superpriority administrative expense status, seclrg a lien on otherwise unencumbered
property, or secured by a junior lien on encumbemegerty. 11 U.S.C. 8§ 364(Qee In re 495
Cent. Park Ave. Corpl36 B.R. 626, 630 (Bankr. S.D.N.Y. 1992) (distugdinancing options

under section 364).
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18.Courts review a variety of factors to determine thike a debtor has satisfied the
requirements of sections 364(c) of the Bankrupt@déC Such factors include whether: (i)
alternative financing is available on any otherigig#) the financing is necessary to preserve the
assets of the estate and is necessary, essendiapgmopriate for continued operation of the
debtor’s business; (iii) the financing is in thesbmterests of the debtor’s creditors and estates;
(iv) entry into the financing constitutes an exsecof the debtor’'s sound and reasonable business
judgment; (v) the terms of the financing are fe#iasonable and adequate; and (vi) the financing
was negotiated in good faith and at arm’s- lengitwiken the debtor, on the one hand, and the
agents and the lenders on the otlg®e In re Farmland Indus., In294 B.R. 855, 879-81
(Bankr. W.D. Mo. 2003); Transcript of Record at 7BBre Lyondell Chemical Compang€ase
No. 09-10023 (Bankr. S.D.N.Y. Feb. 27, 2009) (gtiRarmland factors)in re Mid-State
Raceway, In¢.323 B.R. 40, 60 (Bankr. N.D.N.Y. 2005) (citingrfrdand factors)see, also In re
Barbara K. Enters., In¢.No. 08-11474, 2008 WL 2439649, at *10 (Bankr. SLY. June 16,
2008) (applying a subset of the above-listed factorreliance orin re Crouse Group, Inc.71
B.R. 544, 546 (Bankr. E.D. Pa. 1987)).

19.Here, the Debtors propose to incur senior indel@esims a superpriority administrative
expense, which is secured by (i) a first priorigni®r lien on all unencumbered Collateral and
(ii) a junior lien on all Collateral that is encueried by security interests that were attached and
perfected on the Petition Date. For the reasonfoaé below, the DIP Facility satisfies each of
the relevant factors for obtaining credit pursuargection 364(c) of the Bankruptcy Code.

(@  The DIP Facility Is the Best Source of PostpetitiorFinancing Under
the Circumstances
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20.To obtain secured financing pursuant to sectiodg@@f the Bankruptcy Code, a debtor
must show that unsecured financing was not availddl U.S.C. 88 364(c). However, a debtor is
not required to seek alternative financing from rgveonceivable sourceSee Bray V.
Shenandoah Fed. Savs. & Loan Ass’n (In re Snow€§lwg 789 F.2d 1085, 1088 (4th Cir.
1986);In re Ames Dep’t Stores, InA.15 B.R. 34, 40 (Bankr. S.D.N.Y. 199@p5 Central Park
Ave, 136 B.R. at 630-31. Instead, a debtor must statvit has made a “reasonable” or “good
faith” effort to seek other sources of credit onrenfavorable terms. Sedmes Dep’t Stored 15
B.R. at 40.

21.The sufficiency of a debtor’s efforts to obtaineaftative financing will be informed by
the likelihood that other lenders would be willitmextend financing on more favorable terms.
See, e.g., In re Sky Valley, Int00 B.R. 107, 113 (Bankr. N.D. Ga. 1988) (notingould be
“unrealistic and unnecessary” to require debtocaaduct an exhaustive search for financing
where, due to debtor's geographical location, fowanstress, and lack of unencumbered
property, only existing secured lenders or lendétl a tie to the community would be likely to
provide financing)Ames Dep’t Stored 15 B.R. at 40 (approving financing facility andiding
that the debtor made reasonable efforts to findrraditive financing where it approached four
lending institutions, was rejected by two, and cele¢ the most favorable of the two offers it
received). In light of the Debtors’ financial cotidn, substantial secured debt, and lack of any
material unencumbered assets, the likelihood o#iobtg unsecured financing or financing

secured only by junior liens was remote at best.
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22.Having made good-faith efforts to explore otheriad, the Debtors and their advisors
focused their efforts on negotiating a postpetitimancing package with Francolin on terms
favorable to the Debtors.

(b) Entry into the DIP Facility is in the Best Interests of the Estate and
the Debtors’ Creditors

23.The Debtors’ decision to enter into the propose® Bacility is manifestly in the best
interests of all creditors. Absent the DIP Finaggithe Debtors will be unable to operate their
business or prosecute their Chapter 11 Cases. €b&i3 urgently need access to postpetition
financing to continue to pay their vendors. The 3&s require crew and provisions, and the
engines, which must remain running, require fudle Tailure to pay for any of these necessities
could result in the imposition of maritime liensdapotential arrest of the Debtors’ ships.
Mounting maritime liens would be detrimental toiaterested parties.

24.As noted above, the DIP Financing is structuredfarahced to enable the orderly wind-
down of the Debtors’ business. Providing the Debtwith sufficient liquidity to preserve the
value of their assets to the extent possible, whilesuing an orderly wind-down, is in the best
interest of all stakeholders.

(c) The Debtors have Exercised Their Sound Business Jgiehent in
Entering into the DIP Facility

25.A debtor’s decision to enter into a postpetitiondieg facility under section 364 of the
Bankruptcy Code is governed by the business judgmsamdardSee Ames Dep’t Storekl5
B.R. at 40 (noting that courts defer to a debttsiness judgment “so long as the financing
agreement does not contain terms that leverageahleruptcy process and powers or its purpose
is not so much to benefit the estate as it is toebea party-in-interest”)Barbara K. Enters

2008 WL 2439649, at *14.
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26.The business judgment standard is a deferential lon@articular, in the context of
postpetition financing, courts have held that itaigpropriate to interfere with a debtor’s
management of its affairs only if the debtor’'s damn is clearly erroneous or is made arbitrarily,
in bad faith, with fraudulent intent, on the basisinadequate information, in violation of
fiduciary duties, or in violation of the BankruptGode.See, e.g., Mid-State Racew&23 B.R.
at 58;Farmland Indus.294 B.R. at 881. Courts look to whether the debtal its professionals
have made efforts to negotiate the best termghilegtcould. See Transcript of Record at 7184,
re Lyondell Chemical Compan€ase No. 09-10023 (Bankr. S.D.N.Y. Feb. 27, 2068¢, also
Barbara K. Enters. 2008 WL 2439649, at *14 (noting, in context okaission of business
judgment, that “debtor should provide evidence gbgential benefit for the estate in obtaining
the financing”).

27.Here, the Debtors’ decision to obtain the DIP Hgcils an exercise of their sound
business judgment that the Court should approviarBé¢he Petition Date, the Debtors and their
advisors undertook a detailed investigation ati¢oRebtors’ projected financing needs during a
potential bankruptcy, and the results of this itigesion are reflected in the DIP Budget, which
the Debtors and their advisors have independesetigrohined should be sufficient to support the
orderly wind-down of the Debtors and administratiointhese Chapter 11 Cases (including
payment of the administrative expenses incurreddnnection therewith). The Debtors, in
consultation with their advisors, determined tlmet proposed DIP Facility to be provided by the
DIP Lender pursuant to the terms of the DIP Crédjteement is the most favorable available

under the circumstances.
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28. Specifically, as noted above, the DIP Loan Documsiemt accordance with the DIP
Budget, will provide the Debtors with immediate ess to up to $450,000 of new postpetition
advances under the DIP Facility and up to a tot&#20000,000 after entry of the Final Order.
The DIP Budget, which has 13-week projections, emplates that the proceeds of the DIP
Loans would provide the Debtors with sufficient disn to consummate a successful
reorganization and to pay the administrative expernbat the Debtors reasonably anticipate to
incur during the course of these Chapter 11 Cases.

29.1n light of all factors outlined above, enteringdarthe DIP Facility and obtaining the use
of the Cash Collateral constitute an exercise efbbtors’ sound business judgment that should
be approved by the Court.

(d)  The Terms of the DIP Facility Are Fair, Reasonableand Appropriate

30.1In considering whether the terms of postpetitioraficing are fair and reasonable, courts
“‘examine all the facts and circumstances,” and \geherally “permit reasonable business
judgment to be exercised so long as the finanagngeament does not contain terms that leverage
the bankruptcy process and powers or its purposetiso much to benefit the estate as it is to
benefit a party-in-interestAmes Department Store$l5 B.R. at 39- 40see, also Farmland
Indus, 294 B.R. at 886 (evaluating reasonableness ahstem light of the “relative
circumstances of the parties”). Courts recogniz¢ tlebtors oftentimes “enjoy little negotiating
power with a proposed lender, particularly where tender has a Prepetition lien on cash
collateral.”Ames Department Storekl5 B.R. at 38. Thus, “debtors may have to enterhard
bargains to acquire (or continue to receive) thedfuneeded.Farmland Indus. 294 B.R. at

885-86.
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31.Here, the terms and conditions of the DIP Finanang fair and reasonable, and will
enable the Debtors to reorganize. Moreover, thagesf the DIP Credit Agreement are typical
of debtor-in-possession financing agreements « ttature, especially in the current credit
markets. As set forth in theirst Day Affidavit of Justin Knowleshe proposed fees under the
DIP Facility are well within the parameters of metrkee structures for similar postpetition
financings. Importantly, the Debtors have concludedlffter arm’s length negotiations with the
DIP Lender — that the terms of the DIP Credit Agneat represent the most favorable terms on
which the DIP Lender would agree to make the DIEiIBaavailable.

(e)  The DIP Facility Was Negotiated in Good Faith and BArm’s Length

and the DIP Lender Should Therefore Be Afforded theProtections of
Section 364(e) of the Bankruptcy Code

32.Section 364(e) of the Bankruptcy Code protects @ddaith lender’s right to collect on
loans extended to a debtor, and its right in a@y Securing those loans, even if the authority of
the debtor to obtain such loans or grant such lieteter reversed or modified on appésell
U.S.C. § 364(e). The Bankruptcy Code does not defgood faith” as used in Section 364(e).
However, courts have held that the forms of miscahdhat would defeat good faith status
include “fraud, collusion, or an attempt to takeggly unfair advantage of othereltic Fin.
Partners, LP v. Foreside Mgmt. Co., LLC (In re Faide Mgmt. Co., LLG}Y02 B.R. 446, 452-
53 (1st Cir. B.A.P. 2009kee also, Evergreen Int’l Airlines, Inc. v. Pan &worp. (In re Pan Am
Corp.), Case No. 91 Civ. 8319, 1992 WL 154200, *4 (S.¥.Nlune 18, 1992).

33.Here, the terms of the DIP Facility were negotiatedjood faith and at arm’s-length
between the Debtors and the DIP Lender. As explaatmve, the DIP Loan Documents are the
result of the Debtors’ sound business determinatiat the terms and conditions of the DIP

Loan Documents are fair and reasonable and inutleetdenefit of their estates and all parties-
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in-interest. Moreover, the proceeds of the DIP ligawill be extended by the DIP Lender in
good faith and will be used only for purposes ta permissible under the Bankruptcy Code.
Accordingly, the DIP Lender is a “good faith” lemdeithin the meaning of section 364(e) of the
Bankruptcy Code, and is entitled to all of the potibns afforded by that section.

B. The Debtors Require Immediate Access to the DIP Laoes

34.Pursuant to Bankruptcy Rules 4001(b)(2) and (c}®®,Court may grant interim relief in
respect of a motion filed pursuant to either sec863(c) or 364 of the Bankruptcy Code where,
as here, interim relief is “necessary to avoid irdrate and irreparable harm to the estate
pending a final hearing.” In examining requestsifiderim relief under this rule, courts generally
apply the same business judgment standard apmitalthe debtors’ other business decisions.
See, e.g.Ames Dep’t Stored.15 B.R. at 36.

35.In the case at hand, the Debtors and their estatesuffer immediate and irreparable
harm if the interim relief requested herein, inehgdauthorizing the Debtors to borrow the Initial
DIP Loan in the amount of up to $450,000, is nanged promptly after the Petition Date. As
described above, the Debtors have an immediate fogeaccess to liquidity to, among other
things, pay claims of employees, utilities, critiaad foreign vendors and other short-term costs
pending successful reorganization, and preservediue of the Debtors’ assets for the benefit of
all creditors and other parties-in-interest.

36. The importance of a debtor’s ability to secure pestion financing to prevent immediate
and irreparable harm to its estate has been repgatecognized in this district in similar
circumstancesSeeg e.g, In re Sbarro, Inc., et al.Case No. 11-11527 (S.D.N.Y. Apr. 5, 2011)
(order approving postpetition financing on an imebasis);In re Great Atlantic & Pacific Tea

Company, Inc., et glCase No. 10-24549 (S.D.N.Y. Dec. 13, 2010) (samme)e St. Vincents
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Catholic Medical Centers of New York, et, &ase No. 10-11962 (S.D.N.Y. Apr. 16, 2010)
(same);In re Tronox Inc. Case No. 09-10156 (Bankr. S.D.N.Y. Jan. 13, 2@68jne);In re
Lyondell Chemical Companfase No. 09-10023 (Bankr. S.D.N.Y. Jan. 8, 2@68jne);In re
Lenox Sales, IncCase No. 08-14679 (S.D.N.Y. Nov. 25, 2008) (sarireye Wellman, Ing.
Case No. 08-10595 (S.D.N.Y. Feb. 27, 2008) (same)ordingly, for all of the reasons set forth
above, prompt entry and effectiveness of the Imtedirder is necessary to avert immediate and
irreparable harm to the Debtors’ estates and isistent with, and warranted under, Bankruptcy
Rules 4001(b)(2) and (c)(2).
C. Modification of the Automatic Stay is Warranted

37.The DIP Loan Documents and the proposed Interim Oi&er contemplate that during
the continuance of an Event of Default, the aut@mstiay arising under section 362 of the
Bankruptcy Code will be deemed automatically vatatethout further action or order of the
Court to permit the DIP Lender to exercise all tsfnights and remedies under the DIP Credit
Agreement. The proposed Interim DIP Order providesyever, that the DIP Lender must
provide the Debtors and various other parties,uthiolg the United States Trustee for the
Bankruptcy Court for the Southern District of NeworK and counsel to any committee
appointed in these Chapter 11 Cases, with sevehuSiness days’ prior written notice before
exercising any enforcement rights or remedies, il allow the Debtors and other interested
parties to seek an expedited hearing before thetCou

38.Stay modification provisions of this sort are oaty and usual features of debtor-in-
possession financing facilities and, in the Debtbusiness judgment, are reasonable under the
present circumstanceSeg e.g, In re Insight Health Servs. Holdings Caori@ase No 10-16564

(AJG) (Bankr. S.D.N.Y. Jan. 4, 2011 re Sbarro, Inc., et al.Case No. 11-11527 (S.D.N.Y.
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Apr. 5, 2011);In re Great Atlantic & Pacific Tea Company, Inct, &., Case No. 10-24549
(S.D.N.Y. Dec. 13, 2010).

D. Waiver of Stay Pending Appeal

39.The Debtors further seek a waiver of any stay efdfiectiveness of the order approving
this Motion pursuant to Bankruptcy Rule 6004(h). et forth above, the DIP Financing is
critical to the Debtors’ ability to continue opeaats and reorganize. Accordingly, the Debtors
submit that ample cause exists to justify a wamkethe 14-day stay imposed by Bankruptcy
Rule 6004(h), to the extent it applies.

E. The Debtors Request Scheduling of the Final Hearing

40.Pursuant to Bankruptcy Rule 4001(b)(2) and 4002)¢c)ihe Debtors request that the
Court set a date, which is no sooner than 14 didgsservice of this Motion and no later than 30
days after the Petition Date, to hold a hearingawsider entry of the Final Order. The Debtors
also request authority to serve a copy of the signeerim Order, which fixes the time and date
for the filing of objections, if any, to entry dig Final Order, by first class mail upon the notice
parties listed below, and further request thatGoert deem service thereof sufficient notice of
the hearing on the Final Order under BankruptcyeR@01(c)(2).

IX.
NOTICE

41.The Debtors have provided or will provide noticetus Motion, including a copy of the
DIP Loan Documents, by electronic mail, facsimitedér overnight mail to: (a) the Office of
the U.S. Trustee for the Southern District of Newrk! (b) the Debtors’ material prepetition
lenders or any agent therefor; (c) counsel to the Dender; (d) Activity S.A., or counsel

therefor; (e) the holders of the 50 largest unsattfaims against the Debtors on a consolidated
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basis; (g) the Internal Revenue Service; (h) th®. $ecurities and Exchange Commission; and
(i) the other parties required to be provided witltice of this Motion pursuant to the Local
Rules (collectively, the “Notice Parties”). Duettte urgency of the circumstances surrounding
this Motion and the nature of the relief requedtedein, the Debtors respectfully submit that
further notice of this Motion is neither requiredrmecessary.

X.
NO PRIOR REQUEST

42.No prior motion for the relief requested herein hasn made to this or any other court.
WHEREFORE, for the reasons set forth herein anthé First Day Declaration, the
Debtors respectfully request that this Court (aeethe Interim DIP Order and the Final DIP
Order granting the relief requested herein andj(aiht such other and further relief as is just and
proper.

[remainder of page intentionally blahk
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Respectfully submitted,

/s/ John P. Melko

Pg

John P. Melko

Texas State Bar No. 13919600
713-276-5727direct dial)
713-276-6727direct fay)
jmelko@gardere.com

Michael K. Riordan

Texas State Bar No. 24070502
713-276-5178&direct dial)
713-276-6178&direct fax)
mriordan@gardere.com
GARDERE WYNNE SEWELL LLP
1000 Louisiana, Suite 2000
Houston, Texas 77002-5011

PROPOSED COUNSEL FOR THE DEBTORS
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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

______________________________________________________ X
Inre : Chapter 11
GMI USA MANAGEMENT, INC.,etal® : Case No. 15- ()
; (Jointly Administered)
Debtors. :
______________________________________________________ X

INTERIM ORDER AUTHORIZING DEBTORSTO ENTER INTO
POST-PETITION FINANCING AGREEMENT WITH FRANCOLIN

Upon the motion (the “Motion®of the Debtors for entry of an interim order punsuto
sections 105(a), 362, 363, 364(c), and 507 of tekBiptcy Code, Rules 2002, 4001, 6004, and

9014 of the Federal Rules of Bankruptcy Procedtlire (Bankruptcy Rules”), and Rule 4001-2

of the Local Bankruptcy Rules for the Southern estof New York (the “Local Bankruptcy

Rules”) seeking, among other things: (1) pursuanBankruptcy Rule 4001, that an interim

hearing (the “Interim Hearing”) on the Motion bedéefore this Court to consider entry of this

interim order (the “Interim Order”); (2) authoritpursuant to the Interim Order, to execute and
enter into the Post-Petition Financing Agreemerst #éanended, supplemented, or otherwise

modified from time to time in accordance with trerms hereof, the “DIP Agreement,” and

together with the other documents entered intodnnection therewith, including the other
Financing Documents (as defined in the DIP Agredineas each may be amended,
supplemented, or otherwise modified from time togtiin accordance with the terms hereof, the

“DIP_Documents”) and to obtain secured postpetifioancing on the terms and conditions set

! The Debtors in these chapter 11 cases, alongthéthast four digits of each debtor’s federal anefgn tax

or registration identification number, are: GMI USfnagement, Inc. ([ ]), Global Maritime Investrehloldings
Cyprus Limited ([ ]), Global Maritime Investmendéessel Holdings Pte. Limited ([ ]), Global Maritm
Investments Cyprus Limited ([ ]), and Global Mami¢ Investments Resources (Singapore) Pte. Linfjtdil

2 Capitalized terms used but not defined hereinl $laale the meanings ascribed to them in the Motion.

52647281_10
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forth in the DIP Agreement (the “DIP_Facility”); X&uthority, pursuant to this Interim Order, to
immediately obtain loans under the DIP Facilitytopa maximum aggregate principal amount
outstanding of $450,000, in accordance with thenseand conditions set forth in the DIP
Agreement; and (4) that this Court schedule a firgaring on the Motion (the “Final Hearing”)
to consider entry of a final order (the "Final Orgegranting all of the relief requested in the
Motion on a final basis and authorizing the Debtor®btain secured postpetition financing on
substantially the same terms as the Interim Omlad;it appearing that the relief requested in the
Motion is necessary to provide the Debtors witHisigint capital to fund the orderly wind down
of their business and operations and the liquidatibtheir assets; and it further appearing that
notice of the Motion was provided in the form andrmmer set forth in the Motion; and it also
appearing that notice of the Interim Hearing anpie® of the proposed form of order approving
the Motion and a draft of the DIP Agreement weledfiand served on the Notice Parties, and
any other party that filed a request for noticethwiis Court; and such notice constituting good
and sufficient notice of the Interim Hearing undé&e circumstances in accordance with
Bankruptcy Rules 2002, 4001(c) and 4001(d), sectia(1) of the Bankruptcy Code, and Local
Bankruptcy Rule 4001-2, as required by section &6df the Bankruptcy Code in light of the

nature of the relief requested in the Motion; amdgood cause shown;

Upon the record made by the Debtors at the Intet@aring on Septembes ], 2015; and
upon theFirst Day Declaration of Justin Knowle$iled contemporaneously with the Motion;

and after due deliberation and consideration affec&nt cause appearing therefor;

IT IS FOUND, DETERMINED, ORDERED AND ADJUDGED, that
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1. Jurisdiction This Court has jurisdiction over the Debtors’apter 11 cases

(the “Chapter 11 Cases”), the Motion, and the partind property affected hereby pursuant to

28 U.S.C. 88 I57(a)-(b) and 1334(b). Consideratbthe Motion constitutes a core proceeding
as defined in 28 U.S.C. § I57(b)(2). The statutprgdicates for the relief granted herein are
sections 105(a), 362, 363, 364, and 507 of the Bgtéy Code, Bankruptcy Rules 2002, 4001,
6004, and 9014, and Local Bankruptcy Rule 4001€hué is proper before this Court pursuant

to 28 U.S.C. 8§ 1408 and 14009.

2. Notice Under the circumstances, the notice given bybbtors of the Motion
and the Interim Hearing constitutes due and sefficinotice thereof and complies with
Bankruptcy Rules 2002 and 4001(c) and (d) and L&eadkruptcy Rule 4001-2, and no other

notice is required or need be given except asostt herein.
3. Findings Regarding the Financing
(a) Good and sufficient cause has been shown for ttrg ehthis Interim Order.

(b) The Debtors have an immediate need to obtain fingnainder the DIP
Agreement in order to permit, among other thinge, drderly wind down of their business and
operations and the liquidation of their assetse ithmediate access of the Debtors to sufficient
working capital and liquidity through the incurrenof additional indebtedness for borrowed
money is vital to complete the Debtors’ wind-dowifogs. The Debtors have been unable to
obtain from sources other than the DIP Lender,esm$ more favorable than the terms of the
DIP Facility, (i) adequate unsecured credit allolsainder sections 364(b) and 364(c)(l) of the
Bankruptcy Code, or (ii) adequate credit secure@xpy senior lien on unencumbered assets of
their estates under section 364(c)(2) of the BanksuCode and (y) a junior lien on encumbered

assets of their estates under section 364(c)(@jeoBankruptcy Code.

-3-
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(c) The terms of the DIP Agreement appear to be fait masonable, reflect the
Debtors’ exercise of prudent business judgment istexd with their fiduciary duties and

constitute reasonably equivalent value and faismaration.

(d) The DIP Agreement has been negotiated at arms’tieagd in good faith
between the Debtors and Francolin (the “DIP Lendeaid all of the Debtors’ obligations and
indebtedness arising under, in respect of or imeotion with the DIP Facility and the DIP
Documents, shall be deemed to have been extendtn 3P Lender in good faith, as that term
is used in section 364(e) of the Bankruptcy Code ianexpress reliance upon the protections
offered by section 364(e) of the Bankruptcy Codwl ahall be entitled to the full protection of
section 364(e) of the Bankruptcy Code in the ewvbat this Interim Order or any provision
hereof is vacated, reversed or modified, on appeatherwise reversed or modified, on appeal

or otherwise.

(e) Absent granting the relief sought by this Interimd€r, the Debtors’ estates will
be immediately and irreparably harmed. Consummabiothe DIP Documents on an interim

basis is therefore in the best interest of the Brsbestates.

4. No Objections; Approval of the MotiorExcept to the extent as may be related to
final approval of the DIP Documents, there wereabgections or reservations of rights with
respect to the interim relief sought in the Motidine Motion is granted in all respects on an

interim basis as provided herein.
5. Authorization of the DIP Agreement

(a) The DIP Agreement is approved in all respects omgarim basis. The Debtors

are hereby authorized to enter into and executédDiReDocuments on an interim basis. The
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Debtors are hereby authorized to immediately bommnmey pursuant to and subject to the terms
of the DIP Agreement up to a maximum aggregatecjpat amount of $450,000 (in accordance
with the terms of the DIP Agreement), subject tg Amitations of borrowings under the DIP
Documents, and in accordance with the terms of Ititisrim Order and the DIP Documents,

which shall be used solely in accordance with ¢énm$ of the DIP Documents.

(b) In furtherance of the foregoing and without furtlagproval of this Court, each
Debtor is expressly authorized and directed onnéerim basis to perform all acts, to make,
execute and deliver all instruments and documeatperform all obligations thereunder and to
pay all fees, that may be reasonably required oessary for the Debtors’ performance of their
obligations under the DIP Documents, including, heiit limitation: (i) the negotiation,
execution, delivery and performance of the DIP Doents, and (ii) the performance of all other

acts required under or in connection with the Didtiments.

6. Use of DIP Extensions of CreditThe Debtors are hereby authorized to use the
proceeds of any borrowings under the DIP Facilityaccordance with the Budget (as defined

below) and the other terms and conditions set fiorthis Interim Order and the DIP Documents.

7. Budget The budget annexed hereto_as Exhibit A (andt asay be updated
periodically with the prior written consent of tbdP Lender) is hereby approved. Proceeds of
the DIP Facility under this Interim Order shall bged by the Debtors only in accordance with
the Budget and this Interim Order. Subject to @arve-Out (as defined below), the DIP
Lender’s consent to the Budget shall not be coedtas consent to the use of proceeds of the
DIP Facility beyond the “Maturity Date” (as defined the DIP Agreement), regardless of

whether the aggregate funds shown on the Budget baen expended. The Debtors shall
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provide a copy of any revised or updated budgé¢héoUnited States Trustee and counsel to the

Committee, if any.

8. Modifications of DIP DocumentsThe Debtors are hereby authorized, without
further order of this Court, to enter into agreetsenth the DIP Lender, providing for any non-
material modifications to the the DIP Documents amy other modifications to the DIP
Documents necessary to conform the terms of the D#uments to this Interim Order;
provided however that the Debtors shall not enter into any malteniadification or amendment

to the DIP Documents that is adverse to the Debéstates absent further order of this Court.

9. Valid, Binding Obligations Upon execution and delivery of the DIP Documents
and the entry of this Interim Order, each of thé®>@ocuments shall constitute a valid and
binding obligation of the Debtors, enforceable agaeach Debtor party thereto in accordance
with the terms of such DIP Document. The DIP Cddiigns of the Debtors shall be joint and

several.

10.  Superpriority Claims Pursuant to section 364(c)(1) of the Bankrugicyle, the
obligations of the Debtors under the DIP Agreenstd the other DIP Documents (collectively,

including all “Obligations” as defined in the DIPgfeement, the “DIP_ Obligations”) shall

constitute obligations of the Debtors with priorityer any and all administrative expenses of the
kind specified in sections 503(b) and 507(b) of Benkruptcy Code, and over any and all
administrative expenses or other claims under@estl05, 326, 328, 330, 331, 506(c), 507(a) or

726 of the Bankruptcy Code (the “Superpriority @liaf); provided that all Superpriority Claims

shall be subject to the Carve-Out. The Superpyi@laims shall be payable from all property of

each Debtor’s estate.
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11. DIP Liens As security for the Debtors’ DIP Obligations @®vided for under
the DIP Documents, effective and perfected upondtéte of the Interim Order and without the
necessity of the execution by the Debtors of mgegasecurity agreements, pledge agreements,
financing statements or other similar documents,DHP Lender is hereby granted the following
security interests and liens, subject in each tasihe Carve-Out (all property identified in
clauses (a) and (b) below and all “Collateral” afirted in the DIP Documents being collectively
referred to as the “Collateral”; and all such liemsl security interests granted to the DIP Lender

pursuant to this Interim Order and the DIP Docursgthie “DIP Liens”):

(a) First Lien on Unencumbered Propert valid, binding, continuing, enforceable,
fully-perfected first priority security interest iand lien upon all tangible and intangible
prepetition and postpetition property, rights, asdets of the Debtors and their respective estates
wherever located, whether real or personal, whetlered, licensed, leased, or consigned, and
any proceeds and products thereof, whether existintpe date of filing of the Debtors’ chapter
11 petitions (the “Petition Date”) or thereaftegaced, that is not subject to valid, perfected,

non-avoidable and enforceable liens (if any) irsttice immediately prior to the Petition Date.

(b) Liens Junior to Existing LiensA valid, binding, continuing, enforceable, fully
perfected junior security interest in and lien updhtangible and intangible prepetition and
postpetition property, rights, and assets of thétérs and their respective estates, wherever
located, whether real or personal, whether ownmgénsed, leased, or consigned, and any
proceeds and products thereof, whether existintherPetition Date or thereafter acquired, that
is subject to valid, perfected and unavoidablesli@hany) in existence immediately prior to the

Petition Date or to valid and unavoidable liensexistence immediately prior to the Petition
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Date but perfected thereafter as permitted by @ec®46(b) of the Bankruptcy Code

(collectively, the “Existing Liens”).

(c) The Collateral shall not include any rights of iebtors under sections 544, 547,
548, 549, 550, and 553 of the Bankruptcy Cqo®yvided however that the Collateral shall
include any claims and causes of action againdbtReLender, Harvard Management Company,
Inc., and their respective officers, directorsstees, managers, partners, employees, affiliates,
agents, attorneys, advisors, shareholders, regegses, and controlling persons (collectively,
the “Releasees”), including causes of action, if,amder sections 544, 547, 548, 549, 550 and

553 of the Bankruptcy Code.

12. DIP Lien Priority. The DIP Liens shall be senior to any liens gednby any
Debtor on or after the Petition Date (includingtheut limitation, any liens granted pursuant to

an order of this Court, including an order apprguine use of any cash collateral).
13.  Protection of DIP Lender’s Rights

(a) The automatic stay provisions of section 362 ofBaekruptcy Code are vacated
and modified to permit the DIP Lender to exercidaring the continuance of an Event of
Default, all rights and remedies under the DIP Doents; provided, that, notwithstanding
anything to the contrary contained herein or inEBHE Documents, no less than seven (7) days
written notice shall first be provided to counsethie Debtors, counsel to any statutory creditors’
committee appointed in these Chapter 11 Cases dmf@ttee”), and the United States Trustee

prior to the exercise of any such right.

(b) In any hearing regarding any exercise of rightsemnedies, the only issue that

may be raised by any party in opposition there@lldbe whether, in fact, an Event of Default
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has occurred and is continuing, and the Debtorslyawaive their right to seek relief, including,
without limitation, under section 105 of the Banitay Code, to the extent such relief would in
any way impair or restrict the rights and remedé&she DIP Lender set forth in this Interim

Order or the DIP Documents.

14.  Perfection of DIP Liens The DIP Lender is hereby authorized, but notireql,
to file or record financing statements, mortgagesijces of lien or similar instruments in any
jurisdiction or take any other action in order talidate and perfect the liens and security
interests granted to it hereunder and under the&uments. Whether the DIP Lender shall,
in its sole discretion, choose to file such finagcistatements, mortgages, notices of lien or
similar instruments or otherwise confirm perfectmfithe liens and security interests granted to
it hereunder, such liens and security interestd bealeemed valid and perfected at the time and

on the date of entry of the Interim Order.

15. Carve-Out Notwithstanding anything to the contrary con¢ainn this Interim
Order or other order of this Court, the liens atadnes of or granted to the DIP Lender in this
Interim Order and/or the DIP Documents shall bejeniband subordinate to the payment,
without duplication, of the following fees and cte (the amounts set forth below, together with

the limitations set forth therein, collectivelygthCarve-Out”):

(a) unpaid professional fees and expenses of the Debttrto exceed $250,000 in
the aggregate that (x) have accrued prior to theedg of a written notice delivered by the DIP
Lender to the Debtors, counsel to the Debtors, selum any Committee, and the United States

Trustee (a “Carve-Out Notice”) and (y) are allowathether prior to or after the delivery of such

Carve-Out Notice;
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(b) unpaid professional fees and expenses for any Ctieennot to exceed $100,000
in the aggregate, that (x) have accrued prior éodélivery of a Carve-Out Notice, and (y) are

allowed, whether prior to or after the deliverysoich Carve-Out Notice;

(c) allowed but unpaid professional fees and expengetheo Debtors and any
Committee accrued from and after the delivery Gaave-Out Notice, not to exceed $100,000 in

the aggregate;

(d) the payment of fees pursuant to 28 U.S.C. 8§ 198@,any interest pursuant to 31

U.S.C. § 3717; and

(e) approved professional fees and expenses incurrehyygourt-appointed trustee

in a case under chapter 7, not to exceed $50,0t@iaggregate.

Notwithstanding the foregoing, so long as a Carwe-Rotice has not been issued, the
Debtors shall be permitted to pay fees to estaifepsionals and reimburse expenses incurred by
estate professionals to the extent set forth inBtheéget and that are allowed by the Court and
payable under sections 328, 330 and 331 of the Batdy Code and compensation procedures
approved by the Court and in form and substancsoredbly acceptable to the Debtors and the

DIP Lender, as the same may be due and payable.

16. Limitation on Use of Loan ProceedsWithout the prior written consent of the
DIP Lender, no portion of the DIP Facility or théP>Collateral (including, for the avoidance of
doubt, the Carve-Out or any “cash collateral” aBnagel in section 363(a) of the Bankruptcy
Code) shall be utilized (i) for any purpose thapishibited under the Bankruptcy Code or this
Interim Order; or (ii) for the payment of professab fees and expenses incurred in connection

with or to finance in any way (x) any adversaryi@tt suit, arbitration, proceeding, application,

-10-
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motion, contested matter or other litigation orlEraye of any type (or any investigation of the
foregoing)adverse to the interests of any or all of the Rsgea or their respective rights and
remedies under the Financing Documents, this Imtérder, the Final Order, or the Prepetition
Documents (as defined in the DIP Agreement) or(y) other action which with the giving of

notice or passing of time would result in an EvehDefault under any of the DIP Documents;

provided, however, that, notwithstanding the foregpup to $50,000 in the aggregate of any
proceeds of the DIP Facility or the DIP Collatenshy be used to pay any allowed fees and
expenses of estate professionals retained by theoBeor any Committee that are incurred in
connection with investigating the matters covergdhe release contained in paragraph 21 of

this Interim Order (the_“Investigation Budget”).

17. Fees and Expenses of DIP Lenddrhe Debtors shall pay to the DIP Lender all
fees, costs and expenses incurred by the DIP Leadgarovided in the DIP Documents, within
five (5) Business Days, upon presentment of anigevéo the Debtors, in customary detail
(redacted for privilege and work product), with apg of such invoice to be presented
contemporaneously to the United States Trusteecandsel to the Committee (if any). The
Debtors are authorized and directed to indemnity fasld harmless the Releasees as provided in
the DIP Documents. For the avoidance of doubtieg$, expenses, and indemnities of the DIP
Lender shall constitute DIP Obligations and shal $ecured by the DIP Liens and the
Superpriority Claims and afforded all of the pri@m$ and protections afforded to the DIP

Obligations under this Interim Order and the DIRcDments.

18. Other Use of DIP Extensions of Cred8ubject to the terms and conditions set
forth in this Interim Order, the Final Order, antetDIP Documents, the Debtors may use

proceeds of the DIP Facility in accordance with Buelget.

-11-
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19. Events of Default Except as otherwise provided herein, or to tktterdg the DIP
Lender may otherwise agree in writing, (i) any at@n of any of the terms of this Interim
Order, or (ii) any occurrence of an “Event of Ddfaunder the DIP Agreement or the other DIP

Documents, as applicable, shall be deemed to lievant of Default under this Interim Order.

20.  Sections 552(b) and 506(c); Marshalingn light of the subordination of the DIP
Lender’'s Liens and Superpriority Claims to the @a@ut, (a) the DIP Lender is entitled to,
subject to entry of a Final Order, a waiver of &aguities of the case” claims under Section
552(b) of the Bankruptcy Code, and (b) subjectritryeof a Final Order, the DIP Lender is
entitled to a waiver of the provisions of Bankrypt€Code section 506(c). In no event shall the
DIP Lender be subject to the equitable doctrinemafrshaling or any similar doctrine with

respect to the DIP Collateral.

21. Challenge Period; ReleaseSubject to the limitations set forth in paradrab
hereof (including the Investigation Budget), thebles or any Committee may timely
commence a contested matter or adversary proceédif@hallenge”) to assert any claims or
causes of action on behalf of the Debtors’ estagsnst the DIP Lender until the later of (i) if
no Committee has been appointed, seventy-five &s from the Petition Date, or (ii) if a
Committee has been appointed within the seveng+fib)-day period provided in clause (i)

above, sixty (60) days after the appointment ohsiommittee (the_“Challenge Period”). If no

such Challenge is timely commenced as of such tlaa, without further order of this Court,

(i) the Debtors and their estates shall be deemédve released the Releasees of and from any
and all claims, controversies, disputes, liab#iti@bligations, demands, judgments, damages,
costs, losses, expenses (including attorneys’ feljts, liens, actions and causes of action of

any and every nature whatsoever, both at law @quity, whether known or unknown, which

-12-
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arose at any time prior to the date hereof, or lvinereafter could arise based on any act, fact,
transaction, cause, matter, or thing which accpréat to the date hereof related to the Debtors,
including, without limitation, any so-called “lendiability” claims or defenses, and any claims
and causes of action arising under Prepetition Bacus or the Bankruptcy Code, including any
causes of action under sections 544, 547, 548,5%Mand 553 of the Bankruptcy Code, and (ii)
the foregoing release shall be binding upon thet@sb their estates, and their successors
(including any Chapter 7 or Chapter 11 trustee eped or elected for the Debtors), any
Committee, and all other parties in interest. nfy auch adversary proceeding or contested
matter is timely filed by the Debtors or a Comnetteithin the Challenge Period, the release
contained in this paragraph shall remain bindind preclusive upon the Debtors, their estates,
and their successors (including any Chapter 7 @ap@hn 11 trustee appointed or elected for the
Debtors), any Committee, and all other partiesniterest, except as to claims raised in such
adversary proceeding or contested matter prionécekpiration of the Challenge Period; and the
resolution of such adversary proceeding or cordestatter by judgment, final order, settlement,
or otherwise shall be binding and preclusive ugen@ebtors, their estates, and their successors
(including any Chapter 7 or Chapter 11 trustee aped or elected for the Debtors), any

Committee, and all other parties in interest.

22.  Order Governs In the event of any conflict between the prawis of the DIP

Documents and this Interim Order, the provisionthedf Interim Order shall govern.

23. Binding Effect; Successors and Assig$e DIP Documents and the provisions
of this Interim Order, including, without limitatig all findings herein, shall be binding upon all
parties in interest in these Cases, including, autHimitation, the DIP Lender, any Committee,

any other committee appointed in these Chapterdse§; and the Debtors and their respective

13-
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successors and assigns (including any ChapterChapter 11 trustee hereinafter appointed or
elected for the estate of any of the Debtors) dradl ;nure to the benefit of the DIP Lender and

the Debtors and their respective successors amghasgrovided, however, that the DIP Lender

shall have no obligation to extend any financin@gmy Chapter 7 trustee, Chapter 11 trustee, or
similar responsible person appointed for the estat¢he Debtors. This Interim Order shall take
effect and be fully enforceabieinc pro tundo the Petition Date immediately upon entry hereof

notwithstanding the possible application of BankeyRules 6004(h), 7062, 9014, or otherwise.

24. No Third Party Rights Except as explicitly provided herein, this ImterOrder
does not create any rights for the benefit of dngltparty, creditor, equity holder or any direct,

indirect or incidental beneficiary.

25. No Deemed Control In making decisions to advance any extensionsredit
under the DIP Facility, or in taking any other aos related to this Interim Order or the DIP
Documents, the DIP Lender shall have no liabiltyahy third party and shall not be deemed to
be in control of the operations of the Debtors @r@DIP Lender’s relationship with the Debtors
shall not constitute or be deemed to constitutard yenture or partnership of any kind. Further,
the Debtors are authorized and directed to indgnthé Releasees against any liability arising in
connection with the DIP Agreement or the DIP Docnotado the extent set forth in the DIP

Agreement and the DIP Documents.

26. Final Hearing The Final Hearing is scheduled f®],[ 2015 at p] [a.m./p.m.]

before this Court.

27.  The Debtors shall promptly mail copies of this titeOrder and a notice of the

Final Hearing (which shall constitute adequatea®otif the Final Hearing) to the Notice Parties.

-14-
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28.  Any party in interest objecting to the relief sotighthe Final Hearing shall serve
and file written objections, which objections shadl served upon (a) the United States Trustee;
(b) counsel to the Debtors, Gardere Wynne SewelP,LRO00 Wells Fargo Plaza, 1000
Louisiana Street, Houston, Texas 77002, Attentlamiin Melko; (c) counsel to the DIP Lender,
Ropes & Gray LLP, Prudential Tower, 800 Boylstone8t, Boston, Massachusetts, Attention:
James Wilton; and (d) counsel to the Committearfif); and shall be filed with the Clerk of the
United States Bankruptcy Court, Southern Distri@wNYork, in each case to allow actual

receipt by the foregoing no later thas] pt 5:00 p.m., prevailing Eastern time.

Dated: , 2015
New York, New York

UNITED STATES BANKRUPTCY JUDGE

-15-

7055368v.1
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[Execution Copy]

POST-PETITION FINANCING AGREEMENT

This POST-PETITION FINANCING AGREEMENT (this “Agreement”) is made as
of September 15, 2015, by and among GMI USA MANAGHEW, INC., a New York
corporation, GLOBAL MARITIME INVESTMENTS HOLDINGS ®PRUS LIMITED, a
private limited company organized under the laws @yprus (“Slipway”), GLOBAL
MARITIME INVESTMENTS VESSEL HOLDINGS PTE. LIMITED,a private limited
company incorporated under the laws of SingapoteDBAL MARITIME INVESTMENTS
CYPRUS LIMITED, a private limited company incorpted under the laws of Cyprus, and
GLOBAL MARITIME INVESTMENTS RESOURCES (SINGAPORE) TE. LIMITED, a
private limited company incorporated under the lawk Singapore (collectively, the
“Borrowers”), and FRANCOLIN, a limited company imporated under the laws of the Cayman
Islands (the “Lender”).

RECITALS

WHEREAS, on September 15, 2015 (the “Filing Date&ach of the Borrowers filed a
petition under Chapter 11 of Title 11 of the Unitethtes Code (the “Bankruptcy Code”) with
the United States Bankruptcy Court for the Soutli&setrict of New York. The Borrowers have
requested the Lender to provide postpetition fimagncas more fully described herein. Subject
to the terms and conditions set forth herein, thader has agreed to provide such postpetition
financing.

81. Definitions: Certain capitalized terms are defined below:

“Agreed Administrative Expense Priorities”: Amoamtayable pursuant to 28 U.S.C. §
1930(a)(6).

“Agreement”. As defined in the preamble, whichnieshall include this Agreement as
amended and in effect from time to time.

“Asset Sale’'means the sale by any Borrower to any Person ofasgts that constitute
Collateral.

“Bankruptcy Code”: As defined in the recitals.

“Bankruptcy Court” The United States Bankruptcgu@t for the Southern District of
New York or such other court having jurisdictioreothe Cases.

“Base Rate”: As defined in §2.2.

“Borrowers™ As defined in the preamble, whichnteshall include the Borrowers as
debtors and debtors in possession as contemplgtitisbAgreement.

“Budget” The budget of anticipated cash recegmsl disbursements attached to the
Interim Order, as it may be updated periodicallthvthe prior written consent of the Lender.

52627134_13
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“Business Day”: A day other than a Saturday, Synda& other day on which
commercial banks in New York, New York are authedor required by law to close.

“Carve-Out”: An amount equal to the sum of: (i)pard professional fees and expenses
of the Borrowers not to exceed $250,000 in the egmpe that (x) have accrued prior to the
delivery of a Carve-Out Notice and (y) are allowetiether prior to or after the delivery of such
Carve-Out Notice; (ii) unpaid professional fees amgenses for any Committee, not to exceed
$100,000 in the aggregate, that (x) have accrued for the delivery of a Carve-Out Notice, and
(y) are allowed, whether prior to or after the dety of such Carve-Out Notice; (iii) allowed but
unpaid professional fees and expenses of the Beroand any Committee accrued from and
after the delivery of a Carve-Out Notice, not tacead $100,000 in the aggregate; (iv) the
payment of fees pursuant to 28 U.S.C. § 1930, ahysinterest pursuant to 31 U.S.C. § 3717;
and (v) approved professional fees and expensesr@tt by any court-appointed trustee in a
case under chapter 7, not to exceed $50,000 iaghegate.

“Carve-Out Notice™: A written notice delivered liye Lender to the Borrowers, counsel
to the Borrower, counsel to any Committee, and.thiged States Trustee.

“Cases”. The Borrowers’ cases under Chapter theBankruptcy Code pending in the
Bankruptcy Court.

“Casualty Everit means the damage or destruction by any casualtgoidemnation
whatsoever of any property of any Borrower.

“Challenge”: As defined in §13.

“Challenge Period”: As defined in §13.

“Charter Documents”: In respect of any entity, teetificate or articles of incorporation
or organization and the by-laws of such entity,trpenship agreement or other constitutive
documents of such entity.

“Collateral”: All Collateral as that term is de&éd in the Security Agreement.

“Committee” shall mean an official committee of ensred creditors appointed by the
United States Trustee for the Southern DistrictNefv York pursuant to Section 1102 of the
Bankruptcy Code in the Case, if any.

“Consent”: In respect of any person or entity, g®ymit, license or exemption from,
approval, consent of, registration or filing witmyagovernmental or regulatory agency or
authority (whether local, state, federal, or paitag to the government of any other nation)
required under applicable law.

“Default”: An event or act which, with the givingf notice and/or the lapse of time,
would become an Event of Default.

“Disbursement Date™: Any date on which amountstted proceeds of the Loans are
disbursed by the Lender to Slipway for the berwfihe Borrowers.
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“Disbursement Request”: As defined in 82.1(b).

“Environmental Laws”: All laws pertaining to engmmental matters, including without
limitation, the Resource Conservation and Recowvet; the Comprehensive Environmental
Response Compensation and Liability Act of 1980e tBuperfund Amendments and
Reauthorization Acts of 1986, the Federal Cleananéict, the Federal Clean Air Act, the
Federal Oil Pollution Act, the Toxic Substances tG@nAct or equivalent laws in non-U.S.
jurisdictions, in each case as amended, and &sruégulations, judgments, decrees, orders and
licenses arising under all such laws.

“ERISA”: The Employee Retirement Income Securitgt Af 1974, as amended, and all
rules, regulations, judgments, decrees, and origng thereunder.

“Event of Default”: Any of the events listed in@1

“Filing Date”: As defined in the recitals.
“Final Order”: As defined in 88(a)(v).

“Financing Documents”. This Agreement, the Ordei® Note, and the Security
Documents, in each case as from time to time antermdesupplemented, and all of the
instruments, agreements and documents executeshimection therewith.

“GAAP”: Generally accepted accounting principlemsistent with those adopted by the
Financial Accounting Standards Board and its preslgor, as in effect from time to time,
consistently applied.

“Indebtedness”: In respect of any entity, all ghtions, contingent and otherwise, that in
accordance with GAAP should be classified as iadsl, including without limitation (a) all debt
obligations, (b) all liabilities secured by Lier{s) all guarantees and (d) all liabilities in resjpe
of bankers’ acceptances or letters of credit.

“Intellectual Property”: United States and foreigatents, patent applications, invention
disclosures, trade secrets, proprietary informaitimtuding software and computer models used
to predict properties of the technology known aslgtic extraction processing, registered and
unregistered trademarks and service marks ancedebgiplications for registration, copyrights
and licenses of any of the foregoing.

“Interim Order”: An order of the Bankruptcy Coum the Cases authorizing and
approving this Agreement on an interim basis urkstion 364(c) of the Bankruptcy Code and
Bankruptcy Rule 4001, in form and substance safisfg to the Lender in its sole discretion,
substantially in the form of Exhibit C hereto. Timerim Order shall, among other things, (a)
have been entered on such prior notice to pani@gerest in the Cases as may be satisfactory to
the Lender and its counsel and approved by the maiky Court, (b) have authorized
extensions of credit, in a principal amount notagee than the aggregate stated principal amount
of the Note and granted the Super-Priority Claiatust and Liens described in 86(a), and shall
prohibit the granting of additional Liens on theets of the Borrowers, and (c) provide that such
Liens are automatically perfected upon the entrythef Interim Order and also grant to the
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Lender relief from the automatic stay of Sectior2(@§ of the Bankruptcy Code to enable the
Lender, if it elects to do so in its sole discretito make all filings and recordings and to take a

other actions considered necessary or advisabteéyender to perfect, protect and insure the
priority of its Liens upon the Collateral as a meatbf nonbankruptcy law and to exercise its
rights and remedies to enforce its claims and lievder the Financing Documents.

“Investigation Budget”: As defined in 89.2(f).

“Joint Venture Agreement”: That certain Second Aned and Restated Slipway Joint
Venture Agreement, dated June 28, 2013, among &jipeertain other Persons, and the Lender.

“Lender”. As defined in the preamble.

“Liens: Any lien, encumbrance, mortgage, pledggdthecation, charge, restriction or
other security interest of any kind securing anlgalion of any entity or person.

“Loan”: As defined in §2.1(a).

“Material Adverse Effect”: Any material adversefezit on either the Lender’s first
priority, perfected security interest in the Cadiatl, or the financial condition or business
operations of the Borrowers, taken as a whole,ngrmaterial impairment of the ability of the
Borrowers to perform their obligations hereunder wrder any of the other Financing
Documents.

“Maturity Date”: The date which is the earliest(a) February 1, 2016, (b) the date on
which payment of the Obligations is acceleratedtliy Lender as provided in 810, (c) the
effective date of a Plan, and (d) thirty (30) dafter the Filing Date, in the event that the Final
Order shall not have been entered on or before dateh

“Minimum Operating Expenses”: Operating expensesessary for the Borrowers to
preserve the value of Collateral, which shall edelwexpenses for research and development,
capital expenditures and capital improvements extethe extent authorized in writing by the
Lender.

“Net Cash Proceeds” With respect to any Asseé $alCasualty Event, cash (freely
convertible into Dollars) received by any Borrowfeom such Asset Sale or the receipt of
proceeds from such Casualty Event (including (%) @ash received by way of deferred payment
pursuant to a promissory note or otherwise, buy asland when received, and (y) any purchase
price adjustment or earn-out in respect of sucheASale), after (a) deduction of an amount
equal to estimated federal, state, and local taxesnnection with such Asset Sale or Casualty
Event, and determined in good faith by the Borr@yép) payment of all usual and customary
brokerage commissions and all other reasonable d@edsexpenses related to such Asset Sale
(including reasonable attorneys’ fees and closiogtcincurred in connection with such Asset
Sale), (c) deduction of appropriate amounts to twiged by the Borrowers as a reserve, in
accordance with GAAP, against any liabilities ne¢ai by the Borrowers after such Asset Sale,
which liabilities are associated with the asseassets being sold, including, without limitation,
post-employment benefit liabilities and liabilitiedated to environmental matters or against any
indemnification obligations or purchase price atipents associated with such Asset Sale, and
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(d) deduction for the amount of any Indebtednes$sefothan the Obligations) secured by the
respective asset or assets being sold or subjesidio Casualty Event, which Indebtedness is
senior to the Obligations and required to be repaich result of such Asset Sale or Casualty
Event.

“Note”: As defined in §2.1(a).

Obligations”:  All indebtedness, obligations anidblilities of the Borrowers to the
Lender, arising or incurred under the Note, thige®gnent or any other Financing Document,
existing on the date of this Agreement or arisingréafter, direct or indirect, joint or several,
absolute or contingent, matured or unmatured, digiéid or unliquidated, including, without
limitation, principal, interest, indemnification lidmtions, fees, and expenses.

“Orders”: The Interim Order and the Final Order.

“Payment Notice Date”: As defined in §2.1(b).

“Permitted Liens”: As defined in §89.2(c).

“Permitted Prior Liens”: Liens existing as of tlk@ling Date which are listed on
Schedule 1 hereto (securing debt in amounts n@&xoess of the amounts set forth on such
schedule) to the extent valid, perfected and eefsle and which are not avoided or
subordinated by order of the Bankruptcy Court arsemt of the Borrowers in any of the Cases.

“Person” Any natural person, corporation, limitedbility company, trust, business
trust, joint venture, association, company, paghig, governmental or regulatory authority, or
other entity.

“Plan” means a plan of reorganization or liquidatiftled by the Borrowers with the
Bankruptcy Court that provides for payment in fumllcash of the Obligations on the effective
date of such plan.

“Prepetition Documents”: As defined in §9.2(f).

“Releasees™ The Lender, Harvard Management Cogplarc., and their respective
officers, directors, trustees, managers, parteengloyees, affiliates, agents, attorneys, advisors,
shareholders, representatives, and controllingopets

“‘Requirement of Law”. In respect of any person enmtity, any law, treaty, rule,
regulation or determination of an arbitrator, cportother governmental authority, in each case
applicable to or binding upon such person or emtitgffecting any of its property.

“Security Agreement”. The security agreement @& Borrowers in favor of the Lender,
substantially in the form of Exhibit B hereto.

“Security Documents” The Security Agreement arid other security agreements,
pledge agreements, collateral assignments, modgatgeds of trust, assignments, financing
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statements, or other instruments or documentgrim find substance satisfactory to the Lender,
which shall grant or confirm to the Lender secunitigrests in all of the Collateral.

“Slipway”: As defined in the preamble.

“Subsidiary”: In respect of the Borrowers, any ibess entity of which the Borrowers at
any time own or control directly or indirectly mottean fifty percent (50%) of the outstanding
shares of stock or other beneficial interests @irftgamore than fifty percent (50%) of the voting
power, regardless of whether such right to voteeddp upon the occurrence of a contingency.

“Super-Priority Claim” A claim against any of tlBorrowers or any of their estates in
any of the Cases which is in accordance with Secd64(c)(1) of the Bankruptcy Code, an
administrative expense claim having priority ovay ény and all administrative expenses of the
kind specified in sections 503(b) and 507(b) of Bamkruptcy Code, and (b) unsecured claims
now existing or hereafter arising including, witlhdwmitation, administrative expenses or other
claims under sections 105, 326, 328, 330, 331,80607(a) or 726 of the Bankruptcy Code,
subject only to the Agreed Administrative ExpengerRies.

“TradeCo Credit Agreement”. That certain Amended &estated Credit Agreement,
dated as of June 28, 2013, among Global Maritinmedtments Cyprus Limited, as borrower,
Slipway, as guarantor, and the Lender, as lender.

“Uniform Commercial Code”: The Uniform Commerciabde as in effect from time to
time in the State of New York; provided that if fg&tion or the effect of perfection or non-
perfection or the priority of any security inter@stany Collateral is governed by the Uniform
Commercial Code as in effect in a jurisdiction ottiean the State of New York, “Uniform
Commercial Code” means the Uniform Commercial Caslén effect from time to time in such
other jurisdiction for purposes of the provisionsrdof relating to such perfection, effect of
perfection or non-perfection or priority.

“Variable Interest Rate Credit Agreement”; Thattam Variable Interest Rate Credit
Agreement, dated as of June 28, 2013, among Slipasyorrower, and Activity SA and the
Lender, as lenders.

“Vessel Funding Credit Agreement”. That certainedit Agreement, dated as of
November 1, 2014, among Slipway, as borrower, had_ender, as lender.

82. Post-Petition Financing.

82.1 Discretionary Loans.

(@) Upon the terms and subject to the conditions of thgreement, and
further subject to the terms of and to any limda#i on borrowing or other extensions of credit
contained in the Interim Order or the Final Ordehichever is then in effect, the Lender has
established an escrow account with the New Yorlcefof Ropes & Gray LLP on September
15, 2015 and shall on the date hereof, or as dwenedfter as practicable, fund into such escrow
account by wire transfer to Citibank N.A., RoutiNg. 021000089, Account No. 9951647994
the amount of $450,000 to be disbursed as dirdoye@&MI USA Management, Inc. for the
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benefit of the Borrowers conditioned upon entrythef Interim Order and in accordance with an
escrow agreement between the Lender, GMI USA Managg Inc. and Ropes & Gray LLP, as

escrow agent in an amount not to exceed the anauthbrized to be advanced under the Interim
Order, and, following entry of the Final Order andluding amounts authorized to be advanced
pursuant to the Interim Order, may disburse in ltbaders’ sole discretion an amount not to
exceed $2,000,000 in the aggregate (collectivbly,“Loan”). The Loan shall be evidenced by
the Borrowers’ Joint and Several Promissory Notthenaggregate original principal amount of
Two Million Dollars ($2,000,000) in the form attamh as_Exhibit A to this Agreement (the

“Note”).

(b)  The Borrowers shall notify the Lender in writing d¢elephonically
(promptly confirmed in writing to the Lender), nater than 12:00 Noon (New York, New York
time) on the Business Day (the “Payment Notice Datdich precedes the Disbursement Date
(both the Payment Notice Date and the Disburserdaté must be Business Days) of the
amount of the disbursement being requested (a tbssment Request”).

(© The Borrowers acknowledge and agree that amouriteedfoan advanced
are security for payment in full in cash of the iQations. The Borrowers shall use best efforts
to maintain amounts of the Loan advanced and &érotash of the Borrowers in deposit
accounts or securities accounts in the United §tate compliance with Section 345 of the
Bankruptcy Code.

82.2 |Interest. So long as no Event of Default has occurred iandontinuing, the
Borrowers shall pay interest on the original prratiamount of the Note, less the amount of any
principal which has been repaid, and on any othepuats payable under the Financing
Documents at a rate per annum which is equal tbtggrcent (8%) per annum (the “Base
Rate”). Interest shall accrue and be paid in cashthe Maturity Date or any accelerated
maturity date of the Loan. While an Event of Ddffésicontinuing and after notice thereof from
the Lender to the Borrowers, or without notice raftee Maturity Date, amounts payable under
any of the Financing Documents, including, withdimitation, the Note, shall bear interest
(compounded monthly and payable on demand in réesgeoverdue amounts) at a rate per
annum which is equal to the sum of (i) Base Raligs fii) two percent (2%) per annum until
such amount is paid in full (after as well as befudgment) or (as the case may be) such Event
of Default has been cured or waived in writing bg t.ender.

82.3 Repayments

The Borrowers hereby jointly and severally agrepay the Lender on the Maturity Date
the entire unpaid principal of and interest onQ@liligations, including, without limitation, all
Obligations due and payable under the Note.

82.4 Prepayments

(@  Voluntary Prepayments. The Borrowers may, upororpuritten or
telephonic notice given to the Lender by 12:00 N@dew York, New York time) on the date of
the proposed prepayment and, if given by teleph@nemptly confirmed in writing to the
Lender, at any time and from time to time prepagheut premium or penalty, the Loan on any
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Business Day in whole or in part in an aggregataimmim amount of $10,000 and integral

multiples of $5,000. Notice of prepayment havirgib given as aforesaid, the principal amount
of the Loan specified in such notice shall becorne dnd payable on the prepayment date
specified therein. Any such voluntary prepaymedmlisbe applied to reduce the outstanding
principal balance of the Loan and may not be redveed.

(b) Mandatory Prepayments. Until such time as the dakibns have been
repaid in full in cash, the Obligations shall berpanently prepaid in an amount equal to (i)
100% of the Net Cash Proceeds of any Asset Salen@nor a series of related transactions),
after payment of Indebtedness to the extent sedaydétermitted Prior Liens and (ii) 100% of the
Net Cash Proceeds of any Casualty Event. All manggrepayments of the Loan shall be
made immediately upon receipt by the BorrowersumhsNet Cash Proceeds. All mandatory
prepayments of the Loan shall be appliedifg, to accrued and unpaid fees and expenses under
the Financing Documents, (igecond, to any accrued and unpaid interest on the Oluigst
through the date of such prepayment, and thiild, to the outstanding principal balance of the
Loan. Any such mandatory prepayment may not berretved.

83. [Reserved]

84, Costs and Payments

(&8  Whether or not the transactions contemplated heeebyconsummated,
the Borrowers jointly and severally agree to payhe Lender within five (5) Business Days
following demand all fees, costs and expenses Uiy any taxes, legal, appraisal,
environmental consulting, accounting and other ggsibnal fees) incurred by the Lender in
connection with its due diligence or the prepargtimegotiation, execution, amendment,
administration or enforcement of any of the Obligas or the Financing Documents (including
the Note and the Orders), including, without limida, the obtaining of perfection, protection or
priority of any Liens upon any of the Collaterdletreview of court papers or proceedings in the
Cases or any Bankruptcy Court or other court agmeas in connection with any of the
foregoing.

(b)  All payments to be made by the Borrowers hereundemder any of the
other Financing Documents shall be made in U.Sadoln immediately available funds to such
account as the Lender may designate from timente th writing to the Borrowers not later than
12:00 Noon (New York, New York time) on the dateemhdue without setoff or counterclaim
and without any withholding or deduction whatsoevldrany payment hereunder is required to
be made on a day which is not a Business Day,ail ble paid on the immediately succeeding
Business Day, with interest and any applicable sejasted accordingly. All computations of
interest shall be made by the Lender on the bdsstoal days elapsed over a 360 day year and
actual days elapsed.

85. [Reserved]

86. Priority, Liens and Guaranty .

(@) Super-Priority Claims and Collateral Security. [Eadf the Borrowers
hereby represents, warrants and covenants thah epty of the Interim Order or the Final
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Order, whichever first occurs, (i) the Obligatiosisall at all times constitute a Super-Priority
Claim, pursuant to Section 364(c)(1), subject otdythe Agreed Administrative Expense
Priorities, and (ii) pursuant to Section 364(c}ag (3) of the Bankruptcy Code, the Orders, and
the Security Documents, the Obligations shall ktimles be secured by a first priority perfected
Lien upon the Collateral, subject, however, to ([R¢rmitted Prior Liens, (B) the Agreed
Administrative Expense Priorities, and (C) the @@ut. So long as no Event of Default shall
have occurred and be continuing, the Borrowerd Sleapermitted to pay, as and when the same
become due and payable, administrative expenséseokind specified in 11 U.S.C. 8503(b)
incurred in the ordinary course of business of Bugrowers or otherwise approved by the
Bankruptcy Court after notice and hearing, and camsption and reimbursement expenses
allowed and payable under 11 U.S.C. 8330 and 110J&331, including periodic payments on
account thereof as permitted by the Bankruptcy Canreach case to the extent set forth in the
Budget and to the extent that such payment is wieemot prohibited by any of the terms of this
Agreement. The Borrowers agree that the Lenddt Bhwae the right to contest the amount of
such expenses.

(b) Collateral Security Perfection. Each of the Boreosvagrees to take all
action that the Lender may reasonably requestraatter of nonbankruptcy law to perfect and
protect the Lender’s Liens upon the Collateral forxdsuch Liens to obtain the priority therefor
contemplated hereby, including, without limitatioexxecuting and delivering such financing
statements, providing such notices and assentsimf parties, obtaining such governmental
approvals and providing such other instrumentsdowliments in recordable form as the Lender
may reasonably request, provided, however, thatdihge to provide documentation and other
arrangements to perfect the Lender’s interestsoifateral to the satisfaction of the Lender prior
to entry of the Final Order shall be an Event ofdDé hereunder.

(c) No Discharge; Survival of Claims. Each of the Bavers agrees that,
() the Obligations shall not be discharged by #mry of an order confirming a plan of
reorganization or liquidation (and each of the Basers pursuant to Section 1141(d)(4) of the
Bankruptcy Code, hereby waives any such dischafgethe Super-Priority Claim granted to
the Lender pursuant to the Orders and the Lienstgnao the Lender pursuant to the Orders and
the Security Documents shall not be affected inraapner by the entry of an order confirming a
plan of reorganization or liquidation, (iii) the Bowers shall not propose or enter into a credit
facility pursuant to which a lender, other than thender, is granted a priority claim or Lien
pursuant to 8364 of the Bankruptcy Code, excepukameously with payment in full in cash of
the Obligations, and (iv) the Borrowers shall naigmse or support any plan of reorganization or
liquidation that is not conditioned upon the paymienfull in cash, on or prior to the earlier to
occur of (A) the effective date of such plan and ¢ty (60) days following the confirmation
date of such plan, of all of the Obligations andiochdoes not provide with respect to
Obligations arising pursuant to 814 after such @atéhe payment in full of such Obligations in
cash when due and payable.

(d) Joint & Several Obligation; Borrowers’ Waivers. elbligations of the
Borrowers hereunder are joint and several. EadheoBorrowers hereby (i) waives any and all
suretyship defenses relating to any action or donst® act by the Lender with respect to any of
the other Borrowers, and (ii) until the prior fireld indefeasible payment in full in cash of all of




15-12552 Doc5 Filed 09/15/15 Entered 09/15/15 23:26:52 Main Document  Pg
49 of 70

the Obligations (whether contingent or otherwig8), subordinates all rights of such Borrower
to contribution from any other Borrower and (B) egg that such Borrower shall not be entitled
to be subrogated to any claim, interest, righteonedy of the Lender against any other Borrower
or its property.

87. Representations _and Warranties Each of the Borrowers represents and
warrants to the Lender on the date hereof and @ddke of any Disbursement Request:

€)) Each of the Borrowers is duly organized, validlyisérg, and in good
standing under the laws of its jurisdiction of in@oration and is duly qualified and in good
standing in every other jurisdiction where it isrdpbusiness and where failure to qualify would
have a Material Adverse Effect, and the executamlivery and performance by each of the
Borrowers each of the Financing Documents to whiigh a party (i) are within its corporate
authority, (ii) have been duly authorized by allcessary corporate action, and (iii) do not
conflict with or contravene its Charter Documents.

(b) Upon entry of the Interim Order or the Final Ordehichever occurs first,
and the execution and delivery of the Financing uboents by the respective parties thereto,
each Loan Document shall constitute the legal,dvahd binding obligation of the Borrowers
party thereto.

(c) Each of the Borrowers has good and marketable ttitlall its material
properties, subject only to the Permitted Priornkie and possesses all assets, including
intellectual properties, franchises and Consermtsgaate for the conduct of its business as now
conducted, without known conflict with any rightsathers. The Borrowers maintain insurance
from financially responsible insurers covering suidks and in such amounts and with such
deductibles as are customary in the Borrowers'riassies and are adequate.

(d) Except for the commencement of the Cases or aghton Schedule

7(d), there are no legal or other proceedings ®edtigations pending or to Borrowers’
knowledge threatened against any of the Borrowefere any court, tribunal or regulatory or
legislative authority. The Borrowers have paid @ist-petition taxes as are due and payable
(except those being contested in good faith by @ppate proceedings and for which adequate
reserves have been taken) and have funded all gaglpayrolls (including all required
withholdings) on a periodic basis in the ordinaopise of their businesses and as required by
law.

(e) Except for entry of the Interim Order or the Fialder, whichever occurs
first, the execution, delivery, performance ofatdigations, and exercise of its rights under the
Financing Documents by each of the Borrowers, whialg borrowing under this Agreement,
(i) do not require any Consents; and (ii) are mat will not be in conflict with or prohibited or
prevented by (A) any Requirement of Law, or (B) &tyarter Document, corporate minute or
resolution, or any provision of any post-petitioistrument, post-petition agreement or assumed
executory contract, in each case binding on iffi@céng the property of the Borrowers.

() Except as specifically disclosed_in Schedule THdne of the Borrowers is
in violation of (A) any Charter Document, corporaténute or resolution, (B) any post-petition

10
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instrument, post-petition agreement or assumedutalgccontract, in each case binding on it or
affecting its property, which violation could hawe Material Adverse Effect, or (C) any
Requirement of Law, in a manner which could hav&laerial Adverse Effect, including,
without limitation, all applicable federal and stabax laws, ERISA and Environmental Laws.
None of the Borrowers is a party to a collectiveglaiming agreement.

(9) Upon execution and delivery of this Agreement amel dther Financing
Documents and entry of the Interim Order or Finatl€d, whichever occurs first, the Lender
shall have first-priority perfected Liens in the l@teral, subject only to (A) Permitted Prior
Liens, (B) Agreed Administrative Expense Prioritiesd (C) the Carve-Out, with no financing
statements, mortgages or similar filings on recanywhere which conflict with such first-
priority Liens after taking into account the prawiss of the Interim Order or the Final Order,
whichever is then in effect.

()  There are no Liens on any assets of any of theoB@ms other than
Permitted Liens.

0] All of the Subsidiaries of the Borrowers are setifan Schedule 7(i).

()] Except as specifically disclosed in_Schedule 7{jere is no non-
compliance with any Environmental Laws nor anyiligbunder any Environmental Laws that
could, individually or in the aggregate, reasonabéy expected to have a Material Adverse
Effect. To the Borrowers’ knowledge, except ascH#mally disclosed in_Schedule 7(j), no
hazardous material the release of which is resttiainder Environmental Laws has been
disposed of or released or otherwise exists, orynaler or onto any real property owned or
operated by any Borrower in quantities requiringortéing or remediation under applicable
Environmental Laws.

(k) The Borrowers own or are licensed or otherwise tiaeeright to use all
Intellectual Property that is reasonably necesdarythe operation of their businesses as
presently conducted, without infringement upon tigéts of any other person. The Borrowers
hold all material state and federal governmentaimgs and approvals necessary for the
operation of their businesses as presently condugthich permits and approvals are in full
force and effect.

()] The Borrowers have not received resignations awve ha knowledge of
any threatened resignation of any employees, wiasignations individually or in the aggregate
could reasonably be expected to have a MateriakrsdvEffect.

88. Conditions Precedent

(@  The Loan shall be advanced in the Lender’'s solereli®n. In addition,
this Agreement and the advance of the Loan is stibjesatisfaction by Borrowers or waiver by
the Lender of the following conditions precedentaddition to those set forth in §8(b):

0] This Agreement, the Note and the Security Agreermsiatl have
been duly executed and delivered by the respeptvies thereto, and all Financing Documents
shall be in full force and effect and shall beamfi and substance satisfactory to the Lender.

11
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(i) All motions and other documents filed with the Bargcy Court
relating to the Loan and all “first day” orders afsmkcond day” orders shall be in form and
substance satisfactory to the Lender in its saerdtion.

(i) All corporate action, third-party consents and goweental
approvals necessary for the valid execution, dgliaad performances by each of the Borrowers
of each of the Financing Documents to which it igaaty shall have been duly and effectively
taken or (as the case may be) obtained and evidbapsof satisfactory to the Lender shall have
been provided to the Lender.

(iv)  To the extent requested by the Lender, all Unif@ommercial

Code and title searches in non-U.S. filing offiskall have been made, all Uniform Commercial
Code financing statements, releases except withectsto Permitted Liens and notices and
assents shall have been executed and deliveregedordable form where applicable) to the
Lender, all relevant insurances shall have beenifiaddto include the Lender, as assignee,
additional insured or loss payee as applicableCallateral in which a security interest may be
perfected only by the secured party’s possessiali, shso requested by the Lender, have been
delivered to the Lender or its nominee, and alleotactions necessary or in the reasonable
opinion of the Lender desirable for the perfectaod protection and to achieve the priority, as
contemplated hereby, of all Liens in favor of thentder shall have been taken to the satisfaction
of the Lender and its counsel.

(v) The Interim Order or the Final Order have beenredteshall be in
full force and effect and shall not have been re@r modified or amended in any respect
without the prior written consent of the Lendemyded, that on or before thirty (30) days after
the Filing Date, the Bankruptcy Court shall entdinal order (the “Final Order”) authorizing
and approving this Agreement pursuant to Sectiod(§60of the Bankruptcy Code and
Bankruptcy Rule 4001, in form and substance satisfa to the Lender and its counsel in their
sole discretion, which Final Order shall be in ftdrce and effect, and shall not have been
reversed, modified or amended in any respect witttaiprior written consent of the Lender. If
either the Interim Order or the Final Order is sidject of a pending appeal in any respect, none
of such Order, the purchase of the Note, the dssbment of any portion of the proceeds of the
Loan or the performance by any of the Borrowersmyf of their obligations under any of the
Financing Documents shall be the subject of a ptayding appeal. The Borrowers and the
Lender shall be entitled to rely in good faith ugbe Orders notwithstanding objection thereto
or appeal therefrom by any interested party. Thed®vers and the Lender shall be permitted
and required to perform their respective obligatian compliance with this Agreement
notwithstanding any such objection or appeal untbssrelevant Order has been stayed by a
court of competent jurisdiction.

(b) The advance of the Loan pursuant to a DisburseReqguest is subject to
the satisfaction by Borrowers or waiver by the Lemaf the following further conditions
precedent:

0] Each of the representations and warranties of eaichthe
Borrowers to the Lender herein or in any of theeothinancing Documents or any document,

12
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certificate or other paper or notice in connecti@newith shall be true and correct in all material
respects as of the time made or deemed to havenhae® or repeated.

(i) The Maturity Date shall not have occurred and ntaDle or Event
of Default shall have occurred and be continuing.

(i) All documents and certificates in connection witle transactions
contemplated hereby shall be in form and substaatisfactory to the Lender, and the Lender
shall have received all information as it may heaasonably requested.

(iv)  The Lender shall have received, in form and desaiisfactory to
the Lender in its sole discretion, (i) a currenttden (13) week cash flow projection covering
the period following the date of the Disbursememigéest, and (ii) the Budget for the then
current period.

89. Covenants

89.1 Affirmative Covenants. Each of the Borrowers agrees that until the paym
and satisfaction in full in cash of all of the Qjations, each Borrower will comply with its
obligations as set forth throughout this Agreensat to:

(@  furnish the Lender:

(1) as soon as available copies of all reports or ottmruments
required to be filed with the Office of the Unit8thtes Trustee;

(i) as soon as available, but in any event within selays after the
end of each calendar week, a statement showinglazsh receipts and disbursements for such
week compared with cash receipts and disburserasrgeown on the Budget;

(i) as soon as available, any forecast of the opesatioh the
Borrowers for any future period, together with afions of actual performance from such
previous forecast;

(iv)  promptly copies of all pleadings, notices, ordend ather papers
filed in any of the Cases; and

(v) from time to time such other information concerninfge
Borrowers or any of the Cases as the Lender mapnadly request.

(b) keep true and accurate books of account in accoedavith GAAP,
maintain its current fiscal year and permit the demor its designated representatives during
normal business hours to inspect the Borrowergnmes and to examine and be advised as to
the Borrowers’ business records upon the requdsiedfender;

(© maintain its corporate existence, business andsads®p its business and
assets adequately insured by responsible insucergjnue to engage in the same lines of
business, fund its payroll, periodically in the ioaty course of its business consistent with past

13
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practices, on a current basis (including all witlliegs), pay all post-petition taxes as and when
due and payable (except where contested in gotddbgiappropriate proceedings and for which
adequate reserves have been taken) and complyaivitther Requirements of Law, including
Environmental Laws, except where failure to do dbrvt have a Material Adverse Effect;

(d) notify the Lender promptly in writing of (i) the oarrence of any Default
or Event of Default, (i) any noncompliance with abligation under ERISA or any
Environmental Law or proceeding in respect therabich could have a Material Adverse
Effect, (iii) any change of address, (iv) any pewdor, to the knowledge of the Borrowers,
threatened litigation or similar proceeding affegtthe Borrowers or any material change in any
such litigation or proceeding previously reportedhere such litigation or proceeding, if
determined adversely to any of the Borrowers, cdwdde a Material Adverse Effect, (v) any
post-petition claims against any assets or proggedf the Borrowers constituting Collateral and
(vi) any testing or environmental site assessmenslucted at any real properties of any of the
Borrowers as a result of a release of hazardousrmakst or an incident outside of the ordinary
course of business of the Borrowers or an investigdby governmental authorities pursuant to
any Environmental Law, together with copies of laboratories results and consulting reports
with respect thereto;

(e)  comply with all of the requirements of Sections 31dnd 1114 of the
Bankruptcy Code;

() use the proceeds of the Loan in accordance wittBtiaget for working
capital purposes and general corporate purposéseirordinary course of the business of the
Borrowers and to pay Chapter 11 expenses;

(9) cooperate with the Lender, take such action, egesuch documents
(including security documents), and provide sudbrimation as the Lender may from time to
time reasonably request in order further to effinet transactions contemplated by and the
purposes of the Financing Documents and, if regdelsy the Lender for regulatory reasons or
following the occurrence of an Event of Defaultlidlr to the Lender at the Borrowers’ expense
appraisals, title insurance, surveys or environaleassessments relating to the real estate of
Borrowers;

(h) notify the Lender prior to rejecting any contractneaking any motion to
reject any contract, setting forth in such notloe Borrowers’ reasons why such rejection (i) will
be in the best interests of the Borrowers andyil)not have a Material Adverse Effect; and

(1) notify the Lender prior to making any motion tolsmhy assets of any
Borrower outside the ordinary course of business.

89.2 Negative Covenants Each of the Borrowers agrees that until the paynand
satisfaction in full of all the Obligations, the Bowers will not:

(@) seek, consent or suffer to exist (i) any modifigati stay, vacation or
amendment to the Orders; (ii) a priority claim &ry administrative expense or unsecured claim
against the Borrowers (now existing or hereaftesiray of any kind or nature whatsoever,
including without limitation any administrative expse of the kind specified in Section 503(b),

14



15-12552 Doc5 Filed 09/15/15 Entered 09/15/15 23:26:52 Main Document  Pg
54 of 70

506(c) or 507(b) of the Bankruptcy Code) equalupesior to the priority claim of the Lender in

respect of the Obligations, except for Agreed Adstiative Expense Priorities; (iii) a priority

claim pursuant to Section 364 of the Bankruptcy €edual or superior to the priority claim of
the Lender in respect of the Obligations; and @uy Lien on any Collateral, having a priority
equal or superior to the Liens in favor of the Lend respect of the Obligations, except for
Permitted Prior Liens;

(b) create, incur or assume any indebtedness othel(ijhiaalebtedness to the
Lender arising under the Financing Documents |ifilebtedness in respect of the acquisition of
property or capitalized leases which does not ek&9,000 in cumulative aggregate amount
and refinancings thereof which do not exceed thewsrnrefinanced, (iii) current liabilities of
the Borrowers not incurred through the borrowingnadney or the obtaining of credit except
credit on an open account customarily extended, I{isebtedness in respect of taxes or other
governmental charges contested in good faith an@gdpropriate proceedings and for which
adequate reserves have been taken; and (v) Inaesiedh existence on the Filing Date.

(c) create or incur any Liens on any of the propertgssets of the Borrowers
except (collectively, “Permitted Liens”) (i) Liersecuring the Obligations; (ii) hon-consensual
maritime Liens under foreign law; (iii) Permittedid? Liens, all of which are listed on Schedule
1 hereto; (iv) Liens securing taxes or other gowental charges not yet due; (v) deposits for
utilities, reasonable retainers to professionabpodits or pledges made in connection with
workmen’s compensation, unemployment insurancetlerosocial security obligations or to
secure the performance of tenders, bids and othrgracts in the ordinary course of business of
any of the Borrowers consistent with past practiqey Liens of carriers, warehousemen,
mechanics and materialmen and similar non-conseiisna arising by operation of law, less
than 120 days old as to obligations not yet duei) @asements, rights-of-way, zoning
restrictions and similar minor Liens which indivally and in the aggregate do not have a
Material Adverse Effect; (viii) purchase money sgyuinterests in or purchase money
mortgages on real or personal property securingh@se money Indebtedness or capitalized
leases permitted by Section 9.2(b)(ii), coverindyaihe property so acquired or leased; and
(ix) deposits to obtain goods or services and moeeding $50,000 in the aggregate at any one
time outstanding;

(d) purchase securities, make loans, issue guarantiesther financial
accommodations or to make any other investmentsrdtian investments in (i) any other
Borrower, or (ii) operating bank accounts, bankifieates of deposit, bank eurodollar deposits,
bank money market funds, government securities,noercial paper, repos and other cash
equivalent securities, in each case having matagribf thirty days or less and reasonably
acceptable to the Lender;

(e) effect any disposition of assets (other than digjoos of assets approved
by order of the Bankruptcy Court proceeds of whach used to repay the Loan in accordance
with 82.4), or purchase, lease or otherwise acqsgsets other than in the ordinary course;

() without the prior written consent of the Lendere umy portion of the
Loan or the Collateral (including, for the avoidanof doubt, the Carve-Out or any “cash
collateral” as defined in section 363(a) of the Baptcy Code) (i) for any purpose that is
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prohibited under the Bankruptcy Code or the Inte@irder and the Final Order; or (i) to finance
in any way: (X) any adversary action, suit, arliidma, proceeding, application, motion, contested
matter or other litigation or challenge of any type any investigation of the foregoing) adverse
to the interests of any or all of the Releaseetheir respective rights and remedies under the
Financing Documents, the Interim Order, the Finatléd, the Joint Venture Agreement, the
TradeCo Credit Agreement, the Variable IntereseRaredit Agreement, or the Vessel Funding
Credit Agreement and all other agreements, instnisn@nd documents executed at any time in
connection therewith (collectively, the “PrepetitiDocuments”) or (y) any other action which
with the giving of notice or passing of time woulekult in an Event of Default hereunder or
under any of the Financing Documents; provided, éxax, that, notwithstanding the foregoing,
up to $50,000n the aggregate of any proceeds of the Loan oCthllateral may be used to pay
any allowed fees and expenses of estate professioatained by the Borrowers or any
Committee that are incurred in connection with Btigating the matters covered by the release
contained in 813 (the “Investigation Budget”).

810. Events of Default: Acceleration If any of the following events (*Events of
Default”) shall occur:

(@) the Borrowers shall fail to pay when due and paydhblhether at stated
maturity, by acceleration, by notice of voluntarsepayment, by mandatory prepayment, or
otherwise) any principal of the Note, when the sdmmeomes due and payable hereunder, or any
interest or other Obligation due under any of timafkcing Documents, when the same becomes
due and payable hereunder or thereunder;

(b)  the Borrowers shall fail to perform any term, cosehor agreement
contained in 89. I(d)(i) or (ii), 89.1(f), or 89;2.

(c) the Borrowers shall fail to perform any other tegayenant or agreement
contained in this Agreement or any of the othemRkaing Documents after the Lender has given
written notice of such failure to the Borrowers angeriod of five (5) days has passed without
such failure having been cured or remedied,;

(d) any representation or warranty of the Borrowersny of the Financing
Documents or in any document, certificate or ofbegyer or notice given in connection therewith
shall have been false or misleading in any mateespect at any time made or deemed to have
been made or repeated;

(e) the Borrowers shall be in default under any agregnoe agreements
(other than the Financing Documents) evidencing-pestion Indebtedness; or any prepetition
Indebtedness if, by order of the Bankruptcy Cossued or previously issued at the time of
reference thereto with respect to such Indebtedaedsfault thereunder would entitle the holder
thereof to relief from the automatic stay of Sect862(a) of the Bankruptcy Code, in excess of
$50,000 in aggregate principal amount, or the Boers shall otherwise fail to pay such
Indebtedness referred to in this clause (e) whenodwvithin any applicable period of grace;

() any of the Financing Documents executed and deld/ehall cease to be
in full force and effect, or the Lender’s Liens substantially all of the Collateral shall fail te b
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perfected at any time following the later to ocofithe date hereof or the entry of the Interim
Order or the Final Order, whichever shall be emteliest, or shall fail to have the priority
contemplated hereby at any time after such date;

(g)  the Bankruptcy Court shall enter any order (i) adweg, supplementing,
altering, staying, vacating, rescinding or otheemmsodifying any Order without the consent of
the Lender, (ii) appointing a Chapter 11 truste@mpointing an examiner with enlarged powers
relating to the operation of the business (powesohd those set forth in Section 1106(a)(3) and
(4) of the Bankruptcy Code) in any of the Caség; dismissing any of the Cases or converting
any of the Cases to a Chapter 7 case or (iv) grgnélief from the automatic stay to any creditor
holding or asserting a Lien or reclamation claimaomaterial portioni(e., more than $50,000
per creditor or $50,000 in the aggregate) of theesof the Borrowers taken as a whole or
where the deprivation of the Borrowers of such tssegell, in the reasonable opinion of the
Lender, have a Material Adverse Effect;

(h)  an application shall be filed by the Borrowers oy ather interested party
for the approval of any other Super-Priority ClaomLien in any of the Cases which .is pari
passu with or senior to the claims or Liens of teeder against the Borrowers hereunder or
under any of the other Financing Documents (unbd$sr giving effect to the transactions
contemplated by such application, all Obligatiombdther contingent or otherwise) shall be paid
in full in cash), or there shall arise any such&upriority Claim or Lien;

0] the Borrowers shall be unable to pay their positipet debts as they
mature;

()] there shall remain undischarged for more thanyti{BD) days any final
post-petition judgment or execution action agathst Borrowers, or relief from the automatic
stay of Section 362(a) of the Bankruptcy Code shalgranted to any creditor or creditors of the
Borrowers, with respect to assets having an agtgegdue in excess of $50,000 or where the
deprivation of the Borrowers of such assets will{He reasonable opinion of the Lender, have a
Material Adverse Effect;

(k) the Borrowers shall pay or discharge any pre-petitindebtedness,
exclusive of (i) Indebtedness required to be paid & fact paid in connection with the
assumption of executory contracts which are noarfaial accommodations, (i) payments
effected by involuntary set-offs and (iii) pre-petn payrolls paid or authorized to be paid on or
within 35 days following the Filing Date;

()] a plan of reorganization or disclosure statemeatl &fe proposed by the
Borrowers or approved by the Bankruptcy Court ig ahthe Cases which does not satisfy the
requirements of 86(c);

(m)  the Borrowers shall not have filed a Plan, a dsate statement for such
Plan, and a motion to approve the disclosure stetéror such Plan, on or before 11:59 P.M.
(ET) on November 13, 2015;

(n) the Bankruptcy Court shall not have entered an ro@gproving a
disclosure statement for a Plan, on or before 1B:58 (ET) on December 15, 2015;
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(o) the Bankruptcy Court shall not have entered anrocdafirming a Plan,
on or before 11:59 P.M. (ET) on January 15, 2016;

(p) the effective date of a Plan shall not have occuoe or before 11:59
P.M. (ET) on January 29, 2016;

Q) a Plan or the order confirming a Plan is amendagplemented,
withdrawn, terminated, or otherwise modified withthe prior written consent of the Lender; or

(N any of the Borrowers shall be enjoined from conthgctiny part of its
business as a debtor in possession, or there gt@ll any disruption to such business, which
could have a Material Adverse Effect.

THEN, or at any time thereafter the Lender maywielia Carve-Out Notice and, by
written notice (an “Acceleration Notice”) to the Bowers (and to the Bankruptcy Court to the
extent required by the Orders), declare and redquithe unpaid principal amount of the Loan
and all interest accrued and unpaid thereon fotthta be due and payable, and (ii) all other
amounts payable hereunder and under the other dingaDocuments to be forthwith due and
payable, in each case without further order of ppliaation to the Bankruptcy Court,
presentment, demand, protest or further noticengfkand all of which are hereby expressly
waived by the Borrowers.

If an Event of Default occurs, the Lender may, sabjo the provisions of the Orders,
exercise the rights and remedies which the Lendsr mave hereunder or under any of the other
Financing Documents or at law (including but nahited to the Bankruptcy Code and the
Uniform Commercial Code) or in equity or otherwisg¢PON THE OCCURRENCE OF THE
MATURITY DATE OR AN EVENT OF DEFAULT, THE AUTOMATIC STAY
PROVIDED FOR UNDER SECTION 362(a) OF THE BANKRUPTCY CODE SHALL BE
DEEMED WAIVED AND MODIFIED, WITHOUT FURTHER ORDER O F OR
APPLICATION TO THE BANKRUPTCY COURT, TO THE EXTENT NECESSARY TO
PERMIT THE LENDER TO EXERCISE ANY AND ALL OF ITS RI GHTS AND
REMEDIES FOR PURPOSES OF ENFORCING ITS CLAIMS AND LIENS UNDER
THIS AGREEMENT AND THE OTHER FINANCING DOCUMENTS. No remedy herein
conferred upon the Lender is intended to be exatust any other remedy and each and every
remedy shall be cumulative and in addition to ewvather remedy hereunder, now or hereafter
existing at law or in equity or otherwise.

811. SETOFF AND OTHER REMEDIES. IF AN EVENT OF DEFAULT
OCCURS, REGARDLESS OF THE ADEQUACY OF ANY COLLATERA L FOR ANY
OF THE OBLIGATIONS, ANY SUMS CREDITED BY OR DUE FRO M THE LENDER
TO THE BORROWERS MAY BE APPLIED BY THE LENDER TO OR SET-OFF
AGAINST ANY PRINCIPAL, INTEREST, FEES AND ANY OTHER AMOUNTS OR
OBLIGATIONS DUE FROM THE BORROWERS TO THE LENDER AT ANY TIME
WITHOUT FURTHER ORDER OF OR APPLICATION TO THE BANK RUPTCY
COURT, NOTICE TO THE BORROWERS, OR COMPLIANCE WITH ANY OTHER
PROCEDURE IMPOSED BY STATUTE OR OTHERWISE, ALL OF W HICH ARE
HEREBY EXPRESSLY WAIVED BY THE BORROWERS.
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812. Lender as Party in Interest The Borrowers hereby stipulate and agree theat th
Lender is and shall remain a party in intereshim €ases and shall have the right to participate,
object and be heard in any motion or proceedingconnection therewith and to appeal
therefrom. Neither the failure to so participatdéject or be heard nor anything in this
Agreement or any other Financing Document shaltd®emed to be a waiver of the Lender’s
rights or remedies thereunder or under applicable IWithout limitation of the foregoing, the
Lender shall have the right to make any motionasea any objection which it deems to be in its
interest (specifically including but not limited ¢djections to use of proceeds of the purchase of
the Note, payment of professional fees and expeosdhe amount thereof, sales or other
transactions outside the ordinary course of busimesssumption or rejection of any executory
contract or lease) whether or not the action octina by the Borrowers which is the subject of
such motion or objection violates or is expresgynutted by any covenant or provisions of this
Agreement or any other Financing Document.

813. Challenge Period; Release.

Subject to the limitations set forth in §9.2(f) &ef (including the Investigation Budget),
the Borrowers or any Committee may timely commeaceontested matter or adversary
proceeding (a_*Challenge”) to assert any claimsauses of action on behalf of the Borrowers’
estates against the Lender until the later off (Moi Committee has been appointed, seventy-five
(75) days from the Filing Date, or (ii) if a Comie has been appointed within the seventy-five-
(75)-day period provided in clause (i) above, si¥¢9) days after the appointment of such
Committee (the “Challenge Period”). If no suchallénge is timely commenced as of such
date, then, without further order of the Bankrup@yurt, (i) the Borrowers and their estates
shall be deemed to have released the Releaseesl dfcen any and all claims, controversies,
disputes, liabilities, obligations, demands, judgtege damages, costs, losses, expenses
(including attorneys’ fees), debts, liens, actiamsl causes of action of any and every nature
whatsoever, both at law or in equity, whether knawmunknown, which arose at any time prior
to the date hereof, or which hereafter could abased on any act, fact, transaction, cause,
matter, or thing which accrued prior to the dateebt related to the Borrowers, including,
without limitation, any so-called “lender liabilitglaims or defenses, and any claims and causes
of action arising under Prepetition Documents e Bankruptcy Code, including any causes of
action under sections 544, 547, 548, 549, 550 &8l @ the Bankruptcy Code and (ii) the
foregoing release shall be binding upon the Borrswéheir estates, and their successors
(including any Chapter 7 or Chapter 11 trustee ayed or elected for the Borrowers), any
Committee, and all other parties in interest. iy such adversary proceeding or contested
matter is timely filed by the Borrowers or a Comtent within the Challenge Period, the release
contained in this paragraph shall remain binding @neclusive upon the Borrowers, their
estates, and their successors (including any Chdpte Chapter 11 trustee appointed or elected
for the Borrowers), any Committee, and all othettipa in interest, except as to claims raised in
such adversary proceeding or contested matter fwitine expiration of the Challenge Period;
and the resolution of such adversary proceedingoatested matter by judgment, final order,
settlement, or otherwise shall be binding and pigeé upon the Borrowers, their estates, and
their successors (including any Chapter 7 or Chaptetrustee appointed or elected for the
Borrowers), any Committee, and all other partiemiarest.

814. Miscellaneous.
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(@) The Borrowers jointly and severally agree to inddynand hold harmless
the Releasees from and against any and all loskes)s, damages and liabilities to which any
such Releasee may be subject arising out of oomme&ction with this Agreement and the other
Financing Documents or any of the transactionseroptated hereby or thereby or any claim,
litigation, investigation or proceeding relating &my of the foregoing, whether or not such
Releasee is a party hereto or thereto, and to teseleach of such Releasees, from time to time
upon its, his or her demand, for any reasonablal legother expenses incurred in connection
with investigating or defending any of the foregpinwhether or not the transactions
contemplated hereby are consummated; provided, Vewéhat the foregoing indemnity will
not, as to any Releasee, apply to losses, claiammades, liabilities or related expenses to the
extent that they have been determined by a courtoofipetent jurisdiction by final, non-
appealable order to arise primarily from the bathfawillful misconduct or gross negligence of
such Releasee. In litigation, or the preparatlmrdfor, the Releasee will be entitled to select
their own counsel and, in addition to the foregoingemnity, the Borrowers agree to pay
promptly the reasonable fees and expenses of suatsel,_provided that, such Releasee shall
reimburse the Borrowers for such amounts paid éomsel if such amounts were incurred by a
Releasee in a litigation in which the Borrowers @egermined by a final, non-appealable order
of a court of competent jurisdiction not to be ghtied to indemnify such Releasee hereunder.

(b)  Any communication to be made hereunder shall (inlaee in writing, but
unless otherwise stated, may be made by telexipfdesransmission or letter, and (ii) be made
or delivered to the address of the party receiviagice which is identified below (unless such
party has by five (5) days’ written notice spedifignother address), and shall be deemed made
or delivered, when dispatched, left at that addresgive (5) days after being mailed, postage
prepaid, to such address.

Address of the Borrowers:

c/o GMI USA Management, Inc.

21 Whitefriars Street

London, UK ECA4Y 8JJ

Attention: Tom Oliphant

Facsimile: +44 207 842 4999
E-mail: tomoliphant@gmilimited.com

with a copy to:

Gardere Wynne Sewell LLP
2000 Wells Fargo Plaza
1000 Louisiana Street
Houston, Texas 77002
Attention: John Melko

Fax: 1.713.276.6727

E-mail: jmelko@gardere.com

Address of the Lender:
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c/o Maples Corporate Services Limited
PO Box 309, Ugland House

Grand Cayman

KY1-1104

Cayman Islands

Attention: The Directors

Fax: 1.345.949.8080

E-mail: McDonald@hmc.harvard.edu

with a copy to:

Ropes & Gray LLP

Prudential Tower

800 Boylston Street

Boston, Massachusetts 02199-3600
Attention: James Wilton

Fax: 1.617.235.0398

E-mail: james.wilton@ropesgray.com

(c) This Agreement shall be binding upon and inurehi® Ibenefit of each
party hereto and its successors and assigns, Imet ofothe Borrowers may assign its rights or
obligations’ hereunder. The Lender may assign@amll of the Obligations, including, without
limitation, the Note, or any participation therein.

(d)  This Agreement may not be amended or waived exbgpa written
instrument signed by the Borrowers and the Lenaled, any such amendment or waiver shall be
effective only for the specific purpose given. fddure or delay by the Lender to exercise any
right hereunder shall operate as a waiver theremfshall any single or partial exercise of any
right, power or privilege preclude any other rightwer or privilege. The provisions of this
Agreement are severable and if any one provisioadfehall be held invalid or unenforceable
in whole or in part in any jurisdiction, such iniity or unenforceability shall affect only such
provisions in such jurisdiction. This Agreemermtgether with all Schedules hereto, expresses
the entire understanding of the parties with respethe transactions contemplated hereby. This
Agreement and any amendment hereof may be executleral counterparts, each of which
shall be an original, and all of which shall congé one agreement. In proving this Agreement,
it shall not be necessary to produce more thansack counterpart executed by the party to be
charged THIS AGREEMENT AND THE NOTE ARE CONTRACTS UNDER THE
LAWS OF THE STATE OF NEW YORK AND SHALL BE CONSTRUE D IN
ACCORDANCE THEREWITH AND GOVERNED THEREBY. EACH OF THE
BORROWERS, AS AN INDUCEMENT TO THE LENDER TO ENTER INTO THIS
AGREEMENT, HEREBY WAIVES ITS RIGHT TO A JURY TRIAL WITH RESPECT
TO ANY ACTION ARISING IN CONNECTION WITH THIS AGREE MENT OR ANY
OTHER FINANCING DOCUMENT.

[ Remainder of Page Left Intentionally Blank]
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Each of the undersigned has caused this Agreemé ¢xecuted and delivered as of the
date first written above.

BORROWERS

GMI USA MANAGEMENT, INC.

By

Name: Justin Knowles
Title: Chief Restructuring Officer

GLOBAL MARITIME INVESTMENTS
HOLDINGS CYPRUS LIMITED

By

Name: Justin Knowles
Title: Chief Restructuring Officer

GLOBAL MARITIME INVESTMENTS
VESSEL HOLDINGS PTE. LIMITED

By

Name: Justin Knowles
Title: Chief Restructuring Officer

GLOBAL MARITIME INVESTMENTS
CYPRUS LIMITED

By

Name: Justin Knowles
Title: Chief Restructuring Officer

GLOBAL MARITIME INVESTMENTS
RESOURCES (SINGAPORE) PTE. LIMITED

By

Name: Justin Knowles
Title: Chief Restructuring Officer
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LENDER

FRANCOLIN

By

Name: Kevin F. Shannon
Title: Director

By

Name: Kathryn I. Murtagh
Title: Director
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Exhibit A

Joint and Several Promissory Note

[See Attached]
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Exhibit B

Security Agreement

[See Attached]
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Exhibit C

Interim Order

[See Attached]
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Schedule 1

Permitted Prior Liens
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Schedule 7(d)

Pending Legal or Other Proceedings or Investigation
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Schedule 7(f)

Violations of Charter Documents, Contracts, andjiRements of Law
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Schedule 7(i)

Subsidiaries of the Borrowers

GMI Panamax Pool Limited

GMI Ltd.
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Schedule 7())

Non-Compliance with Environmental Laws/Hazardougdvials
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