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AvOevrikoTnTa Xvyypoagc

Eyo, n Apyvpd Tswpyoviln, oniove vrevBova 0Tt 10 mopdv GOYYpOppo £xel

ATOKAEIOTIKA YPOQTEL Ao gpéva, Lo TV enifAeyn tov kadnynty k. ['alidin.

H epyacio amotedel mpoidv Owmng pov eumepiog kor Epeuvag, Kol Kotatédnke oto

[Movemotpio Iepaid yio v amdKTNOT LETATTUYLOKOD SIMA®UOTOG 6T Nowtida.
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Evyaprotieg

Apywcd, o nBera va evyaplotnom 6A0VG Tovg kadnyntég pov oto Mavemotuio Iepaid,
1060 TOL UETOMTUYOKOD TPOYPOUUOTOS OTN VOLTIALL, Yo TIG YVOGES KOt TNV
€€e1dlKeVoT OV OV TPOGEPEPAY ALTA TO. YPOVID, OGO KOl TOV TPOTTVYLOKOVD YOl TIG
omoTéG PAcEIS KoL TN dNUovPYic EVOLPEPOVTOS VO GUVEXIC® TIC OTOVOEG OV GTOV

topéa ™ NoavTidiog.

Xmv cvvéyela, Kot o cvykekpipéva, o n0eia va tovicw T Porbeia Tov emPAémovtog
KaOnynt pov, kuprov I'killdkn, Tov TPOCEPEPE TIG YVAOGCEL TOV KOl LoV EUTIOTEVONKE

TN GLYYPOAPT VTG TNG SUTAMUOTIKNG.

®a B emiong va evyoploTnom Wiaitepa v etarpeio. otnv onoia epydlopat, Optima
Shipbrokers, Tov pov £dwaoe TV gukopio Vo EEEIGIKEVTM GTOV GUYKEKPIUEVO TOLED TMV
VOUTIMOKOV TOPAYDY®V KOl OV TPOGEPEPE TN YVMOOT KOL TNV EUTELPID TOV EY® CYUEPTL,

KaBmg emiong Kol To KivTPo Y10l TO GLYKEKPIHEVO BERN OIMAOUOTIKNG EPYACIOG.
Emumdéov, guyopiotd 6Aovg 66ovg potpdotnkay poll Hov Hépog amd 1o XpOvo TOVG MOTE
va pe Bondnoovv va SLeEdym TV EPELVA OV KOl LE TNV TOADTUUN EUTELPIN TOVG VO Yivel

o OmAG Kot KOTAVONTO TO SVOKOAD KOUHUATL TOV VOUTIMOKOV TOPOYDYMV.

TéAOG, EVYOPLOTAD TNV. OIKOYEVELE [LOV Y10 TNV KOTOVONON Kol GUUTOPAGTACT OAO OVTO

TOV Kapo.

I'eopyoaviin Apyvpd
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1. ITAPAT'QI'A KAI NAYTIAIA

Ta Novthokd IMopdyoye - NII 1 Freight Forward = Agreements (FFAs)
avamtOxOnKov oToyxebovtos oTn OoYElPIoN TOV KIVOUVOV, TOL TPOEPKOVTOL OO TIG SIKVUAVGELS
OTIG TWES TOV VAOA®V, 6TO KOGTOS AmOONKELONG TV POPTI®V, GTIS TIHES TOV TAOIOV, OTIC TIUESG
scrap, OTO EMTOKIOL KOl OTIS COTYMES TOV GULVOAAAYUOTOG, OMOTEAEGUHOTIKOTEPA HE Evav

J J , J 1
QTNVOTEPO KO TEPLGGATEPO EVKAUTTO TPOTO.

Xy edpainon Tov NII ot vovtidia, €KTO¢ omd TN HeYOAN PELGTOTNTO KEPUAAI®V
OV EMKPOTEL, OCLVETEAECE KOL 1 EVKOAID ONUIOVPYIOG TLTOTOMUEVOV  GUUPOACU®Y OV
TPOGPEPOLVV 01 BIAACGTIEG LETAPOPES (OE 0,TL APOPE OTAL POPTia, OTIG SLOPOUES Kot 6To HeYEO
TOV TAOIWV), KaODg Kot 6To Yeyovog OTL 1] VOLTIAMOKY 0yopd VQIGTOTOL KON dOUN OmOoTinong
KOl YEVIKOTEPO, VWAPYEL  UEYOALTEPN - dtapavewd.  Ta  cvykekpyévo  mpoidvia  NTov
dwmpaypotevoo NoN - eEwypnuatiomnplokd . kotd Paon otg ayopég tov Aovdivov kot
EMEKTEIVOVTOL GE AALD KEVTPO O1YA GLyd Ommg Tov Ocho, TG ZiKaumovpng, Kabmng Kot 6 AN
vouTiMokd Kévrpa. Ot vouTiMokeS etanpeieg ARG Kot Ot €TOPEIEG EVEPYELNG YPNOYLOTOLOVV TO
VOOTIMOKE TOpAy®@yo TPOKEWEVOD. VO OLOYEPIGTOVY TIG HETOPOAES TNG TWNG TOV VAOA®V Kol

TAEOV BepPOoVVTAL MG O YPNYOPOTEPA AVOTTVGGOUEVOS KAAOOG TNG VOVTIMOKNG Bropmyoviog.

Ta wpdta ocvufdioto vovTIMok®OV Topay®yov epeaviommkav to 1985 pe
onuovpyic tov BIFFEX (Baltic - International Freight Futures Exchange). 'Htav éva
xpnuoTnoTplo pe vrokeipevo péco tov ociktn BFI (Baltic Freight Index) tov Xpnuatiompiov
tov BoAtikod Kévipov. Xtadwaxd efoutiog g katdTunong g ayopds sueoviomnkav moilol
empépoug BFI deikteg. AAG ®¢ 1010TIKEG GVUP®VIEG HETOED VO AVTIGVUPUALOUEV®OV LEPDV TTOV

SWTPAYUOTEVOVTOV TNV EEMYPNUATICTNPLUKY] 0yopd TpOTOERPavicTkay To 1992,

' Manolis Kavoussanos and Ilias Visvikis, Shipping freight derivatives: a survey of recent evidence,
Maritime Policy & Management, July 2006



2. OPIEMOX TQN NAYTIATAKQN ITAPAT QI'QN

Me Bdomn v ovopacio Toug Oa propodcape vo opicovpe to mapaymyo (derivatives)
®¢ exelveg TG ypnuatookovoukeés atleg tov omoiwv n T mapdyeton (derived) amd v
TPOYUATIKY] TN TOV  EVEPYNTIKOV oTolxelmv ota omoia. Pocifovtal, eite  ovtd sivon
YPNMUOTOUKOVOUIKA 1) (pucm(d.l Ot adieg avtég AowmOV AVTITPOCMOTELOVY. KATOLL EKTIUNGT TNG
UEAAOVTIKNG Topelag TG TYWNS Tov ekdotote ayafol 1 mEPOVCIKOD GTOLYEIOV. XVVETMS N TN

TOV TTOPAYADYOL TPOTOVTOG GLVIEETAL E TNV £EEMEN TNG TIUNG TOV TPMOTOYEVAOV TPOTOVTMOV.

[Ipéner vo dwcagnvichel €dd 0Tl 1o cLUPOAOLO TAPAYOY®OV Amd HOVE TOVS OF
GULVIGTOVV TEPLOVGLOKO GTOLEID YLOTL OMOKTAOVTOL XWPIG TNV OLGLUGTIKY KatafoAn aldAoyov
XPNHOTIKOD TOGoV (TANV ™G katafoAn tov meplwpiov, yio to omoio Ba pidnoovue apydtepa).
Apa n ol TV Topay®ymV TPoidvTOV vEicTaTaLl ENEWN €Y0VV a&iol Ol LVPIOTANEVOL VTTOKEILEVOL
tithoy, kot 1 petafoin g a&ilog Tovg Exel dueon oxéon kot akolovBel ™ petaforn g atlog tov

VIOKEIPEVOV TPOIOVTOV (EVEPYNTIKE GTOLXELR).

OvolaoTikKd AoV To TOPAY®YO HEGO  €lval YPNUOATOOIKOVOUIKO EPYOAEIR OV
ONUIOVPYOVVTOL OO TOLG GULUUETEXOVIEG OTNV OYOpd OGTE Vo, €ivol SLOTPOYUOTEVGIUO KOl VOl
SLXEPIOTEITOL TTO OMOTEAEGHATIKA TO TEPIOVGIOKO OTOEID EMAVED 6TO omoio eivar Paciopéva.
Amotehovv OMAad] cupemvia peTacd 00 HEPDOV TOV GLVAMTETOL CNUEPO Y10 VO OVTUAAOYOVV

EVEPYNTIKA GE GUYKEKPLUEVT] TIUN HEXPL L0 CUYKEKPIUEVT] LEAAOVTIKT NLEPOUN VDL

" Optima Shipbrokers.



3. NMPOOEXMIAKA XYMBOAAIA

[IpoBeopiaxd ocvuPoéraio (forward contract) eivar to ovpPorato  petagd ovo
avticupporiopéveov 6mov o évog deopedeTol var ayopdcel Kot 0 GAAOC VO TOVANGEL TNV
vrokeipevn a&io o€ por TPOoKaBOPIGUEVT TN KOl OE GUYKEKPIUEVT] NUEPOUNVIO GTO HEAALOV Ko
TOV OTOl®V Ol OpOl OAUOPPMVOVTAL EKTOG OPYUVOUEVAOV. 0yop®dV, PBAGEL TV avayK®OV TOV
avtioLpParopévay. O Slakovoviopds eivor ypnHaTKOS Kot dev VIapyel GUOIKY mapddoot). '
XopaKTnploTIKO TOVG EIvol 1) TPOSAPOYT TOV OTLS OVAYKEG TOV ETEVOLTH, KOl OYL 1 TUTOTTOINGN
TOVG GE HOPPN UEYAANG OPYOVOUEVNG ayopds, Kobmg kot 1 pikpotepn pevotdttd tovg. Ta
YvpuPorate Mehdovtikng Exkmiipoong £€yovv ®G yOpoKTNPIoTIKO - TNV TLUTOMOINGY, TNV

opyovouEVN ayopd og pEyebog kabdg Kol T pEVOTOTNTA.

Aéyovtog vavtihokd mopdymya - FEA gvwoovue kdmolo eE@ypnuotiotnploko tpoidov
n o&la tov omoiov amoppéel OmMO TG TIMEC TV VOOA®V 7OV OvVOKOWOVEL TO Boltuod
XpNUATIGTPLO KOt HECH TV OTOIMV 01 ELEVOVTEG EUTOPEVOVTOL AVTIGTAOUIGTIKA 1] KEPOOGKOTIK(L

oTNV HETAPANTOHTNTA TNG VOLAQYOPAS.

Ta aviicopPardlépevo pépn Exovy TN SuvatdOTHTA v gumopevbovy péow o6Ho
nebddwv. Eite péoow exxabopiopévov . copforaiov, pe m ypnon Oepatopuiokiov, eite
e€oypnuaTIoTNPLOKE, XPNoIHOTOIVTaS £va ovvnBeg cupfolato, to onoio Paciletar oe dpovg kot
oe ovvOnkec tov FFABA (Forward Freight Agreement Brokers). O FFABA eivor évag
aveEApTNTog POPENG UECITOV VOLTIMOK®OV Topaydymv peA®v tov Baltic Exchange xot tov
debvoig cuvdéopov Avrariayng ypnpatopoav kot [apaydymv, ISDA (International Swaps and

Derivatives Association).

Ta vouTiAlaKa Topdymyo £X0VV TV SUVATOTNTO VO TPOCPEPOVY GE TAOIOKTNTES KOl

L EPLOTEG TAOTWV, VOLAMTEG Kol EUITOPOVS, VO LEGO VO TPOGTOTEVTOLV OO TNV HETAPANTOTNTO

! Imarex.



™¢ vaviayopdc. Omwg €xer avoaeepbel kot and to Baltic Exchange, m ypfion vovtiMokodv
TopayOYOV omoutovv : « No mhpelg 0éon oe peAloviikd copforoto Gov VITOKATACTATO WL0G
@Vo1kNg cvvariayne». (Taking a position in a future (paper) market as a substitute for a forward

cash (physical) transaction.'

4. AEITOYPI'TA NAYTIATIAKQN ITAPAT'QI'QN

Onolocdnmote embupel va eUTAOKEL GTNV OYOPOUTOANGIO VOVTIAMOK®OV TOPOYDY®OV,

Oa mpémet:

e No amo@acicel yio molo Adyo 0éAher va dwmpaypatevtel FFAs kot mowo 0éon givor n

GUUPEPOVCA YO TO KEPAAAO TOV.

e No gpevvioel mowr ovpeovioe 1 molo future toplaler TEPIGGOTEPO YPOVIKA,
OPOLOAOYIOKA KOl EPOTAICTIKA OGTNV TEPIATMOON TOV Kol av Oo Tov omoEépet

peYoATEPO KEPOOS N Bt TOV TPOGPEPEL KAADTEPT KAALYT KIVIVVOUL.

¢ Naoa kabopicel 1o Dyog Tov Ke@oAaiov Tov Ba dtobécel 6TV ayopd (Yo vo KAADWEL TO

TEPODPLO ACPAAIOTG), EWIKA OTNV TEPITTMOT TOL TPOTIOETOL VO KEPOOGKOTNGEL.

e No peAeTHOEL TV 0pOAOYIQ, TH GUUTEPLPOPA TV SEIKTAOV KOl TIG VOUKES 0PYES Kot

KOVOVEG IOV JIETOVV TNV 0lyOPd TMV VOV TIAOK®V TUPOYDY®V.

! Baltic Exchange.



Noa épOet og emapn e peciteg, ol omoiol Bo KTEAEGOLV TIC OTTOLEG EVIOAES TOV OTNV
TAQTQOPLO TOV OO0V YPNUOTIGTNPIOV TAPAY®Y®OV. ENUAvTIKO givatl va yvaopilovpe

0Tl 01 peciteg etvon pecdloveg kot dgv vBHvovTal Yo TNV arddooT ToL GLLPoAaiov.

Na mpofei oe katdAnyn pog 0éong (short/long) ko telkd vo peuGTOTOMGEL TIC

mpobécelg Tov.

Ta vavtihokd moapdymyo yopilovror Katapynv ond 1o uéyebog tov mhoiov (cape,

panamax, supramax, handymax) kot kotd d€01EpO, YPOVIKE G€ TETAPTNUOPLO. ANA. € £va YpdVO

wepthapfavovtot Ta ENG TETAPTNUOpL (quarters) :

*
°

Q1: Eivot 10 mpdto TETOPTNUOPLO TOV £TOVG Kot TepAapPdvel Tovg unveg lavovdpio,

DeBpovdpro, Maptio.

Q2: Eivou t0 d€0TEpO TETAPTNUOPLO TOV £TOVS KOt TEPIAOUPAVEL TOVG Pnveg ATtpilo,

Mduo, Tovvio.

Q3: Eivor to tpito teTaptudpto Tov £tovg Kot mepiapfdaver tovg unveg lodvito,

Avyovoto, Xentéuppro.

Q4: Eivol 10 tétapto Kot teAELTOi0 TETAPTNUOPIO TOL ETOVS KO TEPIAAUPAVEL TOVG

unveg OktodPplo, NoéuPpilo, Asképuppio.

Extég and ta pipunva, eniong epumopevovton kot oAokAnpa £t (calendars):

Cal09: Eivar to €10g 2009.

Cal10: Efvar to €106 2010.

Calll: Eivou to €10¢ 2011.



YuvBog ta FFA’s gpumopevovton péypt Kot tpio xpovia opyoTepol omd TV GTIYLI TOV
TO  OOMPAYLOTEVOUOOTE. XNUepO  gumopevovion péypt kot 1o 2011. Mmopelg- emiong va
dwmpaypatevdeig pepovopévoug pveg, m.y. poévo tov lovvio , 1 tov lodvio tavtdypova pe 10 q3 1
axopa va dampayprotevdeic kKot ) digpkela Tov svpPforaiov, SNA. omd T0 3 TOL N GLVOAIKY TOV
duapkelo gival 92 pépeg, va EUTOPEVTEIC TIC MIGES, ONA. 46 , 1] amd KATO0 E€TNCL0 TO OMOI0 EYEL
duapkel 366 nuépeg va dampaypatevteic tig 183 1 akdpa Ko 5 pépeg amd Kabe puvo, cuVoMKa
60 nuépec. Ta mopandve eaptdvTol GLUOIKE omd To v O Bpelg avticuUPaAAOpEVO HEPOG, YLoTl

Y10, VO TPOLYLLOLTOTTOMGELG LLL0L GUVOAAQYT] TPETEL KATOL0G VO TOVAGEL Katl KATO10G Vo, aryopalet.

Awdypappa 1. Trades by vessel!

>10 duypappa 1 wapoatnpovpe 6Tl HEYOADTEPN PELOTOTNTA £XOVV T LEYOAVTEPQ OE
péyebog ocvpPodrota, ONA. AVTA TOL CPOPOVV TEL panamax Kol To capesize mAoio, €VM TOAD

pKpdTEPT TOL Supramax Ko akopo pkpotepn ta handymax.

! Freight Investor Services.



Y10 Sdypoppo 2 TopaTnpoVUE OTL PEYOAVTEPT PELOTOTNTA £XOVV T TPUNVIOAN

ocupuporata, OnA. Tao quarters, akolovBovv T etown, calendars, evd AydtEpN EUTOPELCIUATNTO
£xovv o unviada.

M )an-07
Mlan
80% A s s
70%

30%
20%
10%

——
Quarter Trades

\
L

Month Trades -

Jan-07

-'—-—'—-_-'--._

Calendar Trades

Atdypapio 2. Period trades'

Yrdpyovv 600 mepimtdoelg vo eumopevdel kdmolog €va mapdymyo. Eite va 1o
ayopdocet, dnA. va £xel kdmola long 6¢om , gite va 1o movAnoet, short. To Betikd pe ta mapdyoyo

etvar 011 emedn dev £X0VV ELOIKN TOPASOOT), UTOPEL KATO10G VO TOVANGEL TV AYOPE oV TGTEVEL

ot O el YOPIC TPONYOLUEVAS VOl EYEL yOPATEL TO 1010 GVUPOLALO.

‘Exovtoc kdmotog pior 0éom, pmopet va kdver 6vo mpdypata. Eite va mepéver uéypt
NV NUEPA TANPOONG TOV 0PEIADY TOV, TO YVOoTO settlement day, eite va mapet po avtibetn 0om
®oTE Vo, dLoPoAIGEL TOL KEPOT TOV, 1 Vo Teplopicet Tig {nuieg Tov. Ma va gipon o katovont Kot

Vo S1GOPNVIC® TOV TPOTO ¥PNONG TOV TOPAydY®mV ERoAo KATO0 TOPASELYUATO GTO TOPAPTILLL,
BA. mapdptua 4.1, 4.2.

! Freight Investor Services.
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5. HAPATI'ONTEX IIOY EITHPEAZOYN TA ITAPAT' QI'A

5.1. METABAHTOTHTA

H petafintémra eivar €vag amd Tovg 6TOLOOOTEPOLS - TAPAYOVTES OV
emnpedlovv T vouTiMakd mapdywya. Aéyovtoag petafAntotnta (volatility) evoodue tov pvOuod
LETAPOANG TNG VOLAXYOPAS, KOl KAT ETEKTACN TOV PLOUO HETABOANG TOV TYHOV TOV TOPOYDYMV.
H petapintoémrta e€aptdror omd moALoVG Tapdyovtes, OTmG amd v Cnon, TV Tpocseopd, To
EMIMESD TOV TIUADOV TOV VOOA®V, OKOLO KoL om0 TO oicOnuo mov €mkpatel otnv oyopd, Tnv

a1o1000&i0r 1 TNV Amoc10d0Ei0 TMV EXEVOVTMV.

Tn petafAntomra pmopovpe vo ™ olokpivovpe o€ Bpoayv-npdiecpo KHkAo TH®OV Kot

o€ LECO-UAKPO TPOOEGO KOKAO TIUDV.

5.1.1. BPAXY- [IPOOEXMOX KYKAQN TIMQN

10 Bpoyv- mpdbecpo KOKAO peTafAntdTnTog cvyKaTaAEYETOL 1| uepnota (intra day)

Ko 1 efoopadiaio (weekly) drokdpovon.

5.1.1.1.Hpepiowo petafintotyra

Eivar n petaforin tov Tnov péca otn didpkelo g nuépag. Mmopei péco og pio
nuépa M- TN KATO0V TOPOYMYOL Vo apyicel o€ yapnAdtepo eminmedo oe OxEOM HE TNV

TPONYOVLEVI] MUEPQ, OTN - GUVEYEWDL TNG MUEPOS VO TEGEL TEPIGCOTEPO, UETE Vo apyicel vo

OVOKAUTTEL KoL TEAKA VO KAEIGEL G VYNAOTEPO EMIMEDO ATTO TNV TPONYOVLEV NUEPOL.

11



H ewdva g petafAntomog pog nuépog ivor g eEne.:

Q4 trades on 01.10.08

26500
26000 ///
25500 _//,f”‘*~
25000 T~
=&
24500 7
24000 ,/’___“‘H\\\ —
23500
23000 1 1 Ll Ll Ll Ll Ll Ll Ll Ll Ll Ll Ll Ll Ll
1 2 3 4 5 6 7 8 9 10111213 14 15 16
Number of trades

Atdypappa 3. Sopporaia q4 mov gpmopevtnkoy otic 01.10.08"

Y1ic 30 ZentépuPpn 2008, to terevtaio Tpiunvo tov 2008 (q4) éxhelce ota 24.750.
Tnv 1" OktdBpn Eexivnoay va yivovton mpaéeic ota 23.750, otn cvvéyewo 24.250, 24.250, 24.000,
23.500, 23.500, 23.500 ko a6 10 pecnpépt Tov PynKov ot OikTeG (av Kot apvnTikol, To panamax
ntav ota 17.035) dpyoav va yivovrar npa&els oe vynAdtepa emineda, 23.500, 24.000, 25.000,
24.850, 25.000, 25.500, 25.750, 25.500 kot telkd EkAelce ota 26.250.

"' To Sidypappa Pasictnke Y10 1o oxediocud Tov oty Pdon dedopévav g Optima-Fis.
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5.1.1.2. EBdopadwaia petopintotnta

Aéyovtoc efdopadiaio HETAPANTOTNTO, EVVOOVUE TNV UETAROA TOV TIUOV OGN
duapketo pog efdopddac. Iapovoraletl pukpdtepo pvOUd PETAPOANG GE GYECT UE TNV MUEPNOLAL,

oA eEakoAovBel kKo 1 efdopadiaio petafAnToTTO VO givot VYNAT. AtoypOoUUOTIKG.

Adypappa 4. EBdopadiaio Staxdpavon tev cvpforaiov g4’

v apyn e 37" gBdouddog, otic 08/09, to tehevtaio tpipnvo tov 2008, dnA. to
g4 , éxheloe ota 52750.Tnv enduevn pépa énece ota 48750, cuveyiotnke n mtoon ota 45750
omov Kot otabeporom)Onke Yoo 600 NUEPES KATOAYOVTOG TEMKE 6TO TEAOG TNG €fdopnddag ot

46750.

' To Sidypappo Baciomke yia 10 oyedlacud Tov ot Phon dedopévov tg Optima-Fis.
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5.1.2. MEXO-MAKPO ITPOOEXMOX KYKAOX TIMQN

2T0V HEGO-HOKPO TPOBECHO KUKAO UETAPANTOTNTOS GLYKATOAEYOVTOL 1) Unvioio

(monthly), n tpyumviaio (quarterly) kou n etiota (annually) petafintotnta.

5.1.2.1.Mnvwiao petafinrotyro

To méco petafailovior ot TYHES GTN OAPKELR EVOG UNvel GOoiveTon amd TNV unvioio

SO HOVEN. Aoy pOHOTIKA

Adypappa 5. Mnviaio MetafAntomra tov supporaiov q4'

' To Sidypappo Baciomke yia 10 oyedlacud Tov o Paon dedopsvav te Optima-Fis (BA. mapaptnua
5.1.2.2 pqviaia. petaffAntoTnTar).
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5.1.2.2.Emiowo petafintétnta

Téhog, PAEmOLE TG KLpLOIVOVTOL 01 TIHEG KATA TN SEPKELD EVOS £TOVG

Atgypappa 6. Ethoto Atokdpoaven tov cvpporoiov q4'

Ao TO TOPATAV® TOPATNPOVLE OTL VITAPYEL LEYAAN HETAPANTOTNTA OGO O GUVTOUO
EUTOPEVETOL KATOLOG  EMEVOLTIG  TO VOLTIAMOKO moapdywyo. H muepnowr xor gfdopoadiaio
petafAntomnta €ivor Tumikn o€ i €€O-YPNUOTNOTNPLOKY ayopd Topoydy®mv oAAE pe TOAD
peydAn petafAntomro Kot Eropuéveg KEPOT 1 (nuieg, otoyeio o omoio poyvntilel Kot TPOoGeEAKVEL
TEPLGGOTEPO TOVG EEM-VAVTIAMOKOVG ETEVOLTEG, O™ Tpamelec, funds, kAm. 'Eva and ta kuptotepa

YOPOKTNPIOTIKA TNG eivar 0Tt odnyeitan kepdookomikd, kot Paciletor omnv palikn yoyoloyio Kot

"' To Suaypappo Pasiotnie yio to oyediooud Tov ot Pdon dedopévav tg Optima-Fis (BA. mapdpnpo
5.1.2.2. emow petafantdomma).
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mv Taomn g ayopds, ‘Exel meplopiopévn €wg eAdylotn GLoYETION UE TNV LTOKEIEVN ayopd.,
YUOOTO Kol Topotnpeitor, amd TV pio Ayotepn aviivon oto OgpeAmon Kot amd TV GAAN
TEPLGGOTEPT] TEYVIKT KO SLOYPOULOATIKT 0VAALGT. AVTOC TO €100¢ emévovong €ival TEPIGCOTEPO
KOATOAANAO Y100 KAOolov 0 0moiog BéAel va KEPOOGKOTNGEL OVOLNTMVTOG WL OyOPE. LE  HEYOAN
petafAntomTa Kot Oyt TG0 Yo KAmolov o omoiog yvepiletl tn Oepeldon ayopd g Nawtidiog Kot

0éhet vor EKIETAALELTEL TN YVAOGON OLTY €ite KEPOOGKOTMIKE, EITE OVTIGTUOLOTIKA.

Amo TV AAAN LEPLA, OVTOG OV EMEVOVEL GE PLEGO-HOKPOTPODEGLO KOKAO elvan avTtdg
0 omoiog yvopiler ™V vavTiAie Kot dpactnplomoleital 6e avth, kKot Oéhel va kivnbel eite
KEPOOOKOMIKA, €ite avitiotabotikd. o vo AdPel kdmola amd@acn enévovong, Ba dmoet
Bapdra oto Bepeldon g vrokeinevns ayopds, Kabd vwhpyel PLEYAAN CLGYETION HE TNV
QULOIKN ayopd (Tpéyovca kol mpobeospokn ayopd). Tnv cvoyETion oVTH UTOPOVUE VO TNV

TOPOUTNPNGOVLE GTO SLAYPOLLLLLO TTOV AKOAOVOET

Aldypogipo 7. ZuoyETIoN TPEXOVTOC EUTOPEVGILOV GOLPOAAIO (e TN PLGIKY oryopd

' To Sidypappo Baciomke yia 10 oyedlacud Tov and mv Baon dedopévov g Optima-Fis (BA. mapaptnuo
5.1.2.2. ocvoyétion TpEYoVTOG CUUPOANIOV LE PVGIKT AYOpd).
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5.2. PEYXTOTHTA

H pevotomra (liquidity) amotelel peilov {nnua o kGBe xpNUATICTNPLOKY Oyopd.
Amotelel éva emmAéov mopdyovto mov enNPedlEl TA VOVTIAIOKA Tapay®myo. AEYOVTOoS PELGTOTNTA,
avapepOpaoTe 6Ty gveMéia va avoifovpe N va kKAeicovpe pio Béon oty ayopd. Oco peyardtepn

PELOTOTNTA, TOGO LKPOTEPT) ATMAELD EYEL O EMEVOLTNG TNV AYOPdL.

H pevotdémra vouTiAak®v Topaydyov avaeEpeTol oty gueMéio, 6TOV TUTO Kol TO
péyebog tov ocvpPoraiov. Aéyovtag tomo, evvoovpe ta punvioio ovuforoie (monthly), to
tpynviada, (quarters) kot ta o (calendars), evd to péyebog avapépetarl otn didpkea Tov KAbe
ovpporaiov, 15 nuépeg amd kabe pnva, 5 nuépes, axkdua kot 1 nuépa and kKabe pnva. Avtod
onpaivel 0tL av Beg va ayopdoelg yo Tapddetypa 2 pépes yio kabe unva and Eva calendar, omA. 24
nuépeg amd T 365 evdg etolov GupPPoAaiov, AOY® EAAEWYNC PELGTOTNTOG OTN] GLYKEKPLUEVN
duwapkela, dvokora Ba Ppel kdmowog avticvpParidpevo pépog. AAAG axopo kot av Ppel, Oa
dvokoAevTel vo KAeWdoeL T B€om Tov, va Bpet OnA.akOpo £va avTIGLUPBOAALOUEVO HEPOG VO KAVEL

™V avtibem Tpdén.

Emopévmg, 1 €Mhetyn peuotdmTog etvol €vog KOTAGTAATIKOS TapdyovTog Yo KATolo
eMEVOLTI KaOMOG pmopel va Tov odnynoet og adteEodo. Ipotipdtepo givar va epmopedetol Kamolog
ocvpuporora To omoia £xovy pEYEAN pevotoTTA Yoo Vo uopel 060 givat duvatd va meplopilel v
nepintmon eykhoPiopov ce Kdmolo cvpuPoraio. Eivor modd onpovtikd yio v ayopd vo €yl
duVATOTNTA VO OTTOPPOPTGEL HEYAAO aplBUd cvpuPoAainv pe v HKpATEPN dvVOT SKVUAVON
TILAV. Me 10 TEPAGHO TOV ETMV, KOt OGO 1) Ayopd Topaydy®V YIVETOL TO YVOOTY, TOG0 avEAvVETL

0 6YK0C GUVAAAAYGBY (péoa 6To 2008 vTPxE 22% avENGT TOL GyKov').

! Freight Investor Services.
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6. TPOIIOI AIAITPATMATEYXHX XYMBOAAIQN

6.1. EEQXPHMATIXTHPIAKA (Over the Counter)

‘Evag tpémog dampaypdtevong copporaiov sivar kot o eE@ypnUaTioTnplokos, 1
aAmg OTC (over the counter). Eivar n ayopd 6mov ot cuvariayés AopuPavovv péPog UECH
TNAEQMVOV, Kol Oyl 6TV 006V KATO0L OpYAVOUEVOL XPNUATIOTNPIoOV. AVTO onuaivel 6Tt 0 £vog
OVTIGVUPBAALOUEVOG ATTAG EUTIOTEVETAL TOV AAAOV OTL B EKTANPMGEL TO GUUPOANLO TTOL £YOVV
Kével. Mg avtd tov TpOTo OUmG, Kaveilg dgv Tov Suc@AMIEL, Kot amAd EUTIGTEVETAL TO «KOVOLLO
0V ovTioVpParidpevov pépovg, gite yati givanl yvwotd dvopa oty vavtiMa, gite yotl £xovv
Eavaovvepyaotel 610 mopeABov (Ot povo ota mopdywyo, oAld Kol GTNV VTOKEIUEVY)/ QLGIKN
ayopd), gite amid dev PBpiokel kovéva GAAO ovTICOUPAAAOUEVO HEPOG, OTOTE Ol KOTAGTACELS TOV
avaykalovv va. cuvepyaotel pe avtd to ovopa. I'ovtd ko vrhpyer mdvto o Kivouvog va pnv

mpnOet to Tpobecpiokd cvupPforato and tov avticopParropevo (default risk).

H Jdwodwacioo ekmAjpoong o@elh®v oty  mepintoorn  eE@ypMUOTNOTIPLOKOD
ovpporaiov, ivar n e&ng : Tnv tehevtaio epydoyn nuépa Tov pvae Tov GupPfoiraiov Yo to onoio
€xel yivel 1 O10mpayLATeLoT) , EKOIOETOL TO TIHOAGY10, TO 0010 OMOGTEAAETAL LEGM TOV LEGITN OTO
avTIGLVUPOALOEVO PEPOC KoL TO OTOl0 PEmeL vo. TANpwOel oe 5 epydoipeg nuépeg PETA TNV

£K00G1 TOVL.
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6.2. XPHXH OEMATO®YAAKIOY (Clearing House) / EKKAGAPIXMENA
YYMBOAAIA

Xmv ayopd tov futures, OAEg 01 GUVOAAAYEC TTOV GLUUPOVOVVTOL OVOLEGH GTOVG
Smpaypotentés ovorapupdvovtor amd £vav opyaviopud o omoiog gyyvdrtal tnv Agwrovpyio g
ayopdc. O opyoviopog avtdg kareiton Etapeio Exkabdpiong 1 Ospatopvrakio (Clearing House)
KOl GLGTNVETOL €lTe ©C EEYMPLOTH VOUIKT TPOCOTIKOTNTA €iTE€ OC TUNUO TOL YPNUATIGTNPIOL.
Avt etvor okopa apuddo yio TNV OpoAn OeEaymyr TV oyopamwAncimv tov futures
ouvTapldovTog Tovg EMEVOLTES TTOL Bal dtomparypatenToHv. O UTOPOVCAUE VO AVOPEPOVLE OTL OL
Kuplotepeg appodtotteg ¢ Etopeiog ExkaBdpiong ivor i eyydonon y v ekmAnpoon tov

ovpforaimv, N eKKaBAPIOT KoL 1) SIEKTEPAIMON TOV TAPUIOCEWDV.

6.2.1. Ol YHHOXPEQXEIX THX ETAIPIAY EKKAOGAPIXHX

Yroypémon piag vopuung etarpiog ekkabapiong eivorl vo Tpoceépet:

6.2.1.1.ASomoTia

Kot apynv, ou etaupieg exkabapiong ovtag vmedbuveg yio T deknepoimon Ttwv
CUVOALQY®V, TPETEL VO EYYLOVVTOL TNV TPOCTOGIN TOV KEPOAMIOV T®V OOTPAYUATEVOUEVAOV.
[Ipémer Aowmdv va stvar og Béon var eyyonBodv v ypNUATIKY OKEPULOTNTO TOV TPOOEGUIOKAOV
ocvpuporaimv pEcm  €vOS moAveminedov cvotiuatog mpootaciag. Ot katabéoeg mepBwpiov
AGQPAAELOG TTPOGPEPOVY TO TPMTO EMiMEdO Tpootaciog. Ta pépn o€ po TpoBeciaKy] GUVIALOYT
Ba mpémel va kataBéoovy Eva apyikd meplBdplo acporeing Otav cuUPAAlovtal Yo TPMTY Gopd
010 cvpuPoraro. Kab’ 6An ™ didpkeln tov cvpPoAaiov to KEPOM MoTOVOVTOL Ko ol {nuieg
YPEDVOVTOL GTOVS AOYAPLUGLOVG TOV KOTOY®V BETIK®V Kot apvnTIK®V BEcewv og nuepnota Bdon.
Edv ot {nuieg €&ovv cav amoTéAespo T0. KEPAANLO EVOC AOYOPLOGHOD VO TEGOVV KAT® amd €val
neplBdplo dtnpnong, tote to {nuopévo pépog Ba mpémel va kdaver pio katabeon mepBmpiov

OCQAAELNG GTO AOYOPLOCHO OVTO Y10 VO TOV ETAVUPEPEL GTO TEPODPLO d1ATHPNONG,
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6.2.1.2.1coppomnia / opardTnTO

Mia debtepn appodidtra g etoupiog exkaddpiong eivar va drtao@arilel 0Tt OAeg o
napadocels Oa deEayxbovv opord. H dwdikacio g mapadoong Eexkvé 0ToV 0 KATOXOS WLOG
apvnTikng Béong (Béomg mOANONG) YVOOTOMOEl GTO YPNUOTIOTH] TOL TNV TPOPecn tov va
mapaddcel. Otav o xpnuatiots emPefoardoel Tmwg 0 TEAATNG OVIMG KATEYXEL TO VTOKEILEVO LEGO
ov emPAAAovy ot 6pot Tov mpobecpiokod cupfoiaiov €W0TOLEL LE TN CEWPA TOL TNV ETaIpia
ekkafapiong. Molg n etaupia ekkabapiong Adfet To uRvope eTOYAlel E100TOMGELS TOPAOOONG
Kol TIG SlvEUEL OTIG eToupiec/puéAn pe Beticég Béoeic. Mio péBodog dravoung eivor avty mov
Baciletor oV TPOTEPAIOTNTA TOV LEADY TOL £XOVV TIG ToAoOTEPES BETELS. Otav o1 etoupieg néAn
Aappévouv Tig £100TOMGELG TOVS TIS dtovEpovy pe TNV 1010 péBodo kal otovg merdteg Ttove. Eivon
ONUAVTIKO VO €(OVUE LIOYT| LOG TMG 1) APy TNG VIOKOTAGTACNG OEV 1oYVEL OTIG Tapaddcels. H
etapio ekkoBaplong oamAmg cuvtalptilel ayopacTES Kot TOANTES Ot omoiot akoAoVBwe Ba mpémet

va Tpofohiv 6€ 11WTIKOVG SLOKAVOVIGLOVG.

6.2.1.3. AwukprrikétTnra

Ta pépn tov cvvarrlay®v Tpénel va Tapapévouy avovoud. Ot aviicupfoariopevot dg
yvopifouv 10 Katoyo ¢ avrifetng Béonc, yeyovog mov dmuovpyet aicOnuo acedielag yo v
opoAn OeEaymyn ™G CUHP®VING aPOV GuvTekeital VIO TV oryido — emifreyn g eToupeiog

exxkafapiong.

2V ayopd . VOUTIMOK®V  TOpoydy®mv VIapxovv  tpion  OeUato@LAGKIL OV
YPNOYLOTOLOVVTAL OO TOVG ENEVOLTEG, TO oyyAkd (London clearing house 11 ahiidg LCH) , 1o
vopPnywo Bepatopurikio (Norwegian Options and Futures Clearing House 1 aAAidg NOS) kot
¢ Zwoprovpng (Singapore Exchange 1 SGX). To onuoviikdtepo mAeovéKTno TG XPNONG TOV
Oepoto@uiokiov givar 6Tl LEWOVETAL TO PIGKO TNG BETNOMG TG OPEIANG TOL AVTIGUUPOALOUEVOD
pépovg, Kabmg o Bepatopviarkag avarapupdvel vo @épel e TEPAG TO GLUPOANLO, GE TEPIMTMOON

aVIKOVOTNTOG TANPOUNG amd Tov avTicVUPoriduevo. Evac akdpo Adyog eivor otL pe ™ ypnon
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Oepatopuiakiov, pmopel va dttnpnbet n avovopio Tov €revdvT, €0V ALTOC TO €mBLUEL, Kot
TéhoC, 0AAG eloov onpoavtikd elvor 1 pevotdtra. ‘Evog emevovtig o omoiog ypnoipomotel
Ospatopurdkio, pmopel vo cvvowAAayel pOvo pe UEPOG TO OMOI0  YPNOUOTOLEl - EMioNG
Oepato@Oloke Kol 6€ GVVOVACHO pHE TO YeEYOVOS OTL TAéov 10 70%-80% mepimov ¢ ayopds
ouvoAAdoceTol pécm BepatopOraka, pmopetl mo gvkoAa va Bpet avticvpfarropevo pépog. Oco
TEPVAEL O KOPOG, TOGO TEPIOCOTEPOL EMEVOVTES YPTNGLLOTOOVV BEUATOPVAAKES, OTMG UTOPOVLLE

va 010KpivoLLE Ao TO TOPAKATO dtdypoppo. (Atdypappa 8)

Ewwa petd m peydin kpion omv vavtidia to NoguBpro tov 2008, 6mov moAioi
EMEVOLTEG Oev MTAV 1KOVOL Vo avTomeEEABoVV GTIC VTOYPEDCELS TOVG KOl OV TANPOGOV T
avTICLUPOAAOLEVO UEPN TOVGS, TO TOCOCTA Ypnomg ekkabapiopuéveoy cupporaiov Exovv avéndel
Tapa TOAD Kot avapéveTon vo ovénBotv Kot GALo. Ot eTevOVLTEG avNGLYOVY UNTTMG deV TANP®OOVV,
yCautd kot TeAd Bo KataAnEovv va  ¥pNCHOTOOVV - HOVO  0lKovg ekKafdplong Kot To

eEoypnuatnotiplakd cvpforota Oa eEarerpBoiv.

NOZ0ETO XPHEHE EKKAGOAPIZMENON ZYMBOAAION
100%
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0%
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Adypappa 8. TTocooté xpriong Bepatopuiakion'

! Celent Firm, 4 Aekeufpiov 2008.
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To apvnTikd oV TTEPpinTOOT TOV EKKABaPIoUEVOV GUUBOANI®OVY iVl TO OTOLTOVUEVO
neploplo acpdiiong (margin) 1o omoio wvpaivetor oto 30% mepimov oL eKkABUPIGUEVOL
ovpPoraiov. Avtd to mOcH decueveTal ko’ OAN TN Odpkel Tov cvuPoAaiov Y vo €ivorl M
tpanelo OeLoTOPLANKNG KOTOYLP®UEVT, Ta omoio BEPata Tokiloviat Kal amodeouehoviat e TV
MEn tov ocvpPoraiov. To meplBmdpro eivar €vag Aoyaplacpog ac@areiog mov avoiystol omd 1o
SWMPAYUATELTY Kot amoTereital amd peTpntd 1 ocuvtopmg Anyovta xpedypapa. O Aoyaplacpuoc
avtog €E0cPOAlEL OTL O EUTAEKOUEVOG Elval IKOVOG VO TANPMOOEL TIG VITOYPEMCELS TOV OO TOL
npobeopokd copPoraie. Emedn xor ta 000 pépn evdg mpobecpuoxol - cvpforaiov eivor

extebeuéva o {npieg kot ta 0o PEPN mPEMEL VoL KOTaBEGoVY TEPIBDPLO AGPUAELNG.

‘Eva axopa apvntikd givor n kabnuepwn amotiunon, 1o Aeyopevo mark to market, n
dwdikacio Katd tnv omoio Ta kEPON N ot {nuiec ekkabapilovral yio TOVG SOTPAYUOTEVTEG GE
nuepnow Baon. Eivar n pébodog katd tnv omoia 010 téA0G KdBe Nuépac ot THEG TV cLUPorainV
OV JTNPOVVTOL GE AOYOPLacUOVS avorpooappolovtal e okond vao kabopicovv véa KEPOMN M
{nuiec. Avtd onuaivel 0Tt 0 BepatoPOAaKOS KAvEL KaBnuepvy ekkabdpion Tov AOYOPLOGLOD TOV
EMEVOLTY], amd TNV oTyU| Tov Ba KAgloel To cupforato, aveEapTNT®MS oV AVTO APOPA LEALOVTIKT
emévovon. H tyunq omv omoia yivetar n ekkabapion eivar n Ty kAewsipatog mov Bétel to Baltic
Exchange. T'io mapadetypa, edv kamotog ayopdoet Tov. Oktdfpn yio 10 mpdTo Tpipnvo tov 2009,
amd Vv otyun ekeivn Ba apyicer n KaOnpepvi exkkabapion Tov Aoyoplacuod TOv Amd TO

Oepoto@Oraka, TopOAO TOV TO GUUPBOLNLO TOV APOPA dVO PNVES apydTEPOL
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7. TA NAYTIAIAKA ITAPATQI'A AN ANTIZXTAOMIXTIKO
EPI'AAEIO

H dwkdpovon mov emkpoatel oty VOLTIMOKN oyopd, &&outiog Tov  vYynAov
OVTOY®VIGHOU KOl TOV TOAADY EUTAEKOUEVOV LEPAOV LE OLPOPETIKE Ko avTiBeTa cvpeépova,
EXeL ooV OMOTEAEGUO VO EUTTEPIEXETAL VYNAOS KIVOLVOG, KOl Y10 TOV TAOLOKTINTY KOl Ylol TOV
vaviot. o Tov vavhotn, o onoiog embupel vo VOLAD®GEL KATOWO0 TAOLO YLl VO LETAPEPEL TO
@opTio TOL, 1 AVOd0C TNG OyopdG KOl KOT EMEKTACT Ol VYNAGTEPOL VAOAOL, TOV 0dnyodv of
peyoaAvTeEPEG damiveg Kot vynAoTEpa ££00a. AvtiBeTa, Yo TOV TAOOKTNTN, O OTOi0g Wl Vel Vo
VOLA®GEL TO. TAOIOL TOV, Ot YOPNAGTEPOL VAOAOL TOL OTOPEPOLY YaUNAOTEPE £5000 OO TNV
vavimon tov mAoiov tov. Ta vouTAMoKE Topdymyd  Uropovv. va ¥pnouLorombovy vy va

EAO1GTOTOMGOLY AVTOV TOV KivOuvo.

Yrdpyovv wvpimg tpelg tpdémol dtayeipiong Kvdhvov yuoo va ghayiotomoindel n
ékbeom KAmoov otV eLUETAPANTN VavTiMoky ayopd. Katapynv va vowAdoel o TAOOKTATNG TO
mhoilo tov og mepiodo. Me avtd TOV TPOTO. S1GPAMIEL TO VOOAO Kot TO. £6006 TOL Yo KATO0
YPOVIKO dlaoTnpa, aveEapTnTOg TG ayopds. Avtd BEPata Tov douc@aAilel Kol TOV CUUEEPEL LOVO
o€ MEPIMTOON TOL M Ayopd elvon TTOTIKN, KAOAOG Exel eEacparicel vYNAOTEPO VOOAO ad QVTOV
ov Ba eiye av vavAwve 10 KapaPt TOL TNV GLYKEKPIUEVN Ypovikn oTiypn.(Spot) To yeyovog 0tL
KAglvel Kamolog to Kapdft Tov o€ TEPI0O0 EUTEPLEYEL KOl TO PIGKO 1N aryopd va avEPEeL, kat evad Ba

UTOPOVGE VO EMTUYEL LEYAAVTEPO VODAO, KOl TEPLGGATEPA XPTLOTA, VO, UMV UTOPEL VOL TO KAVEL.

O 9ebTEPOG TPOTOC, 0 0Moi0g  €lval OKOUN O EMKIVOLVOG OO TOV TPOTYOVUEVO,
elval va vawA®MoEeL To TA010 Tov 6TV TpEYoLGa ayopd, otnv spot. 'Etotl opwmg elvar extebeyuévog
OTNV TEPIMTOON TOL 1M Oyopd MECEL KoL TO. VOOAQ HeEwOouV. Aegv €xel eEoc@aiioel Kaveva
£€0000/vadAo kOt LTOKEWTOL OTNV  pevotoOTNTe. Kol TV petafAntomta g oyopds. To
TAEOVEKTNUOL OLTOV  TOL  €100VC  dloyeiptong piokov &givor OTL 0 GLYKEKPIUEVOS VOVAOG

SlcaAileTal Yoo GUYKEKPIUEVN TEPIOd0, UE €YYONON KATOO GLYKEKPUEVO €1GOOMUA Yo TOV
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mhotoktTn .To petovéktua givar 0Tt ot vadrot eivar T6G0 gvpetdfintol mov pumopel va aALdEOVY
Katd TN Jddpkeln evoc ovpPfolaiov. XpnoIHOTOIOVTOG TNV QUGIKN 0yopd, OEV VIAPYEL TPOTOG
dtoPaiong yuo Thavd KOGTOG EVKUIPLNG GE TEPIMTWGT YPOVOVAVA®GNG, €4V 0L VOOAOL avénbovv

N LELWOOVV OVTE Y10 TOV TAOLOKTI T, OVTE Y10l TOV VOVAMTN OVTIGTOLYCL.

O tehevtaiog Tpdmog dwaxeipiong Kwwovvov yua erayiotomoinon g ékbeong ctov
Kivduvo TOV TAOLOKTNTN, €lval M ¥PNON TOV VALTIMOKOV TOPOYDY®V GOV OVIIGTOOHGTIKO
epyoieio. H gvehla tov vOOTIMOK®OV TOPAYOYOV EMITPEREL GTOV. EXEVOLTI] TV £E0GQAAION
OLKOVOUIK®V amodoy®v ave&aptnto amd v UeTafAntdtra TG eUOIKNG ayopds. Me tov 1pomo
aVTO, GLOYETI(EL O TMAOIOKTNTNG-EMEVOVTNG TIC (QUOIKEG OMOTNOEL, TOV LE TO GLYKEKPIUEVO
TopAy®Yo TPoidv. AVTO TO KAVEL KOTAPYNV EMAEYOVTOS TO TANGLEGTEPO GE UEYEDOC TaPAy®YO e

70 KapaPt Tov. ['a va yivouv Katavontd to Toparavm, akoAovOel Tapadetyo 6To Topdp T

8. YIIOAOI'TEMOX TQN AEIKTQN THX BAATIKHX

H mywn omv omoia exkkabapileror to cvppdroto tov emevovt) kabopiletar amd t0
Baltic Exchange. H exkafdpion yivetal v tedevtaio epydoyn pépa kédbe pnva, vroroyilovrtag

TOV LEGO OPO TOV TILAV KAOE NUEPOS TOV UNVaL.

Ymv mepintoon 1wv OTC (over the counter) cupPoraimv, o pecitng mov £xet
EUTAOKEL OTO OLOKOVOVIGUO, YVOGTOTOLEL TNV TEAEVTAIO EPYAGIUN HEPO TOV UIVOL GTOV OYOPO.OTY|
KOl TOV TOANTN, TV, TN ekkafdpiong tov cupfoiaiov, Kot ToVG VITOAOYIGHOVS LE TO TOW0 UEPOG
TPEMEL VO TANPOGEL Kol Tt 6T0 GALo. Ta ypnuoto owtd mpénet va mAnpwbodv péoca ce mEvie
epyaoeg(Aovdivov) pépeg, omwg el cvppovndei oto cvpporato FFABA, Forward Freight
Agreement Brokers Association (BA.wapdapnua) 1 oto ISDA (BA.mapdptnua), amd v pépa mov

Ba exd00¢l TO TIHOAGYLO 0o TO dALO LEPOC.
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Ta TyoAdyw otéhvovior ond to avTiIcLUPAALOUEVO HUEPN OTOV PEGITN O OTO10G Tl
OTEAVEL PE TNV GEPA TOV 6TOVG TEAdTES Tov. Elvan evBdvn tov kabe meddtn va dtacporilel 0Tt T0

TILOAOY10 ATOCTEAAETOL EYKOIPOS MOTE VO, YIVEL £YKOLPO, KOL 1) TANPOUY.

Ymv mepintoon tov Bepatopuiakiov, TANP®VETAL TO TEPIIDOPLO AGOAAONG, OTMG
NoN €xovpe avaQEPEL, LEYPL TNV NUEPQ OTOTANP®UNS. TV nuépa exeivn, 10 BepoTOPLAGKIO KAvEL

TOVG OTTAPOITNTOVS VITOAOYIGHOVG KO EVILEPDVEL TOL LEAN TOV Y10L TIG OPEILES TOVC.

Ot Tyég amomAnpoung divovion amd 1o Baltic Exchange. Avtég ol Tiuég amotelodv
TPOPAEYELG EUTEIPOV LECITMOV Y10 GUYKEKPIUEVN SOPOUT| KOL Y10, GUYKEKPIUEVO HEYEDOG TAOTWV.
I'vootomolovvton kabnuepva amd 1o Baltic kol amotelodv onueio  avapopis TOV VOLTIAOK®OV

TOPAYDOY®OV, Kot fyaivouv and Tov HEGO 0po KATOIWV GUYKEKPUYLEVOV S1UOPOUMDV.
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9. ENAAAAKTIKOI TPOIIOI ATAIIPAIT'MATEYXHX

9.1. AIKAIQMA TTPOAIPEXHX

Ta dwondpato tpoaipeong Eexivinoav va epmopevovror o 1991 pali pe tov Biffex
oto London International Financial Futures and Options Exchange (LIFFE). H dwompayudtevon
oVTOV TOV cupPolaimv dev €ytve TOTE YV®OTH, YU anTd Kot otapdtnoe, Ommg kol o Biffex, tov
Ampiio Tov 2002. To 2005 Ekavav TV EAVEUPAVICT] TOVG GTNV AYOPA TAPAYDY®V, GLTY T1 pOPa

Le peyaloTepn emroyio.'

To ovuPoérato mov divel 6TOV KATOYXO TOL TO JKo®UA Kol Oyl TNV VTOYPEDCT VoL
aYOPACEL 1] VO TOVANGEL TO VTOKEIUEVO epYareio o€ Lid TPOKABOPICUEVT T GE GUYKEKPYLEV
peddovtikny nuepopunvic. To cupPOLNLO VTOYPEDVEL TOV TOANTH TOL VO EKTANPAOCEL TV VTOGYESN
TOV OTOWONTOTE XPOVIKY oTiyun Tov {ntbel amd 1ov ayopacty tov (kdtoyo). Ta cvuPoroa
SIKOLMUOTOG Tpoaipeong eUeoviloviol OTIG TEPMTAOCELS TOV O KATOXOG OéAel va pmopel va
amolapPdaverl Ta Tpovoulo pog mlavhg OeTkng Kivnong g ayopds, oAl va unv extifetor otov

KivduvVo oG TTdoNC.

e éva OIKoimpa TPOaipeEONG M HEYIOTN OMAELL TTOV UTOPEL VO £YEL O AYOPACTNG TOL
TEPLOPILETOL GTO YPMUOTIKO EMTAEOV TOV TANPOVETOL YU OVTO, EVD TO HEYIOTO KEPAOS YO TOV
TOANTN €ivol To ¥pNUatiKd emmAéov mov Aaupdvet. Tlap’oda avtd, vmdpyer peydro meplddplo
KEPOOLG GE TEPIMTMOOT VOOV TNG OlyOPAS Yo TOV OYOPOOTH TOV SIKOLMUATOS, OTMG OVTIGTOLYO

Kol 6€ TEPInT®ON Kabddov Yo TOV TOANTY.

Onwc ota  mpobeopiokd ocvpPorota, €Tol KoL OTO  OIKOLOUOTO TPOUIPESTC,

EUTAEKOVTOL dVO UEPN, O AYOPAOTNG KOl O TOANTAG. XTO OIKOLOUOTO TPOAIPESNC O OYOPUOTNG

' Manolis Kavoussanos and Ilias Visvikis, Shipping freight derivatives: a survey of recent evidence,
Maritime Policy & Management, July 2006.
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ovoudletor holder (kdtoyog) kot o TwANTG ovoudletor writer. To dikaimpa TdOANoNG (put) givon
10 GLUPOANIO TO O0moilo divel GTOV KATOYXO TO SIKOUMUA, Kot O)L TNV LITOYPEMGT, VO TOVANGEL TO
VTOKEINEVO EPYOAEID GE GUYKEKPIUEVN TIUN KOL OE GLYKEKPIUEVN UEAAOVTIKY YPOVIKN GTLyun.
Avrtifeta, To dikaiopa ayopdg (call) eivar To cuuBoiaio To omoio divel 6GTOV KATOYO TO dIKOIMMLAL,
Kot Ol TNV VIOYXPEMOT], VO AYOPACEL TO LTOKEILEVO €PYOAEI0 GE GUYKEKPIUEVN TN Kol GE

OLYKEKPUUEVT LEALOVTIKT] XPOVIKY| GTIYUN).

To ypnuatikd mocd Tov TANPMOVEL O AYOPAGTNG TOL GUUBOANIOL GTOV TTOANTH TOV KOt
npénel vo TAnpwbel péca oe mévte pépeg amd TV muepounvio mov Oa yivel m cvpewvia
ovoudletot T SIKoMUOTog (premium), 1 T GTNV OTOi0L UTOPEIS VAL AYOPAGELG TO VITOKEIUEVO
ovoudletor Ty ayopdg (strike price), kot 1 Tiun n omoior Anyel o GupPoraio ovopdleTor maturity
date. Ta dkalOUOTO TPOAIPESTC UTOPOVV VO EYOVV SLOPOPETIKT SOUT: TO EVPMOTAIKA STKOLMDLOLTO,
propovv va eEacknfovv pévo v nuépa ANENG, TO OUEPTKAVIKE STKOUMULOTO TPOAIPESTG LTOPOVV
va €EaokN 000V 0TOdONTOTE GTIYUN HEYPL TV NUEPA ANENG, EVO TA OGLOTIKA eE0oKOVVTAL EVOIVTL
TOV VTOKEIPEVOL GE GLYKEKPIUEVN XpoviKY| oTtyp]. To dwaidpoto mpoaipeons g VouTiAiog
VROKEWVTOL OTNV TEAELTOLN KaTyopia, OTO acloTikd, Kol ekkabapilovtol Evavtt Tov aplfunTtikod

pésov 6pov TV TimV tov Baltic Exchange 0Aov tov epydoipumv nuepmv evog pnva.

Orav Aépe 01t éva dikaiopo mpoaipeong etvatl ota yprpata (at the money) onpaiver
OtL 1 Ty Tov vrokeipevou givar B pe v TN ayopds. ‘Otav Aéue péoa ota ypnpata (in the
money) 1 T ToL LIOKEIPEVOL givat LYNAGTEPN amd TV TIUN AYopas, v €5 amd To XPIUATO

(out of the money), n T TOL LIWOKEILEVOL Eivar YOUUNADTEPT ATTO TNV TN OYOPAC.

INo va eipoote KaTovontol yio To TOPATAVE Kol Vo oy ®PicovUE EVKOAOTEPO TNV

Béom mov €xel KATO10¢ OTO OIKALDOUATA TPOAIPESTG, Ot SOVUE TIC TAPAKATM TEPUTTMOCELG.
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9.1.1. LONG CALL OPTION

To long call option divel 10 dkaiopa GTOV 0yOPACTH VO 0LYOPAGEL TO VTOKEILEVO GE
Kamol coppovnuévn tun (strike price). Ag vmoBéoovpe Ot 0 ayopoaoTnG ayopdlel €va
ovpuporato Q12 08 pnmx call option $30.000 strike @ $2.500 premium , U/L $28,500. Avto
onpaivetl 6t ayopdlet to mpdTo eEdunvo tov 2008, call option peyéBovg panamax, pe T oyopdg
$30.000, Ty dwkoumdpotog $2.500 ko pe vmoxeipevo aiog $28.500. Xtnv mepintwon tov call
option, 0 ayopaocTng £xel KEPAOG Ywpig Opla kKot meploptopévn Cnpia. Oa £xel KEPSOG av N ayopd
avéPel mavo amd $32.500 ( mpocbitovpe otV TWH OYOPAS TNV T TOV SIKOUMLOTOG), EVD OV 1)
ayopd wécel Kato and $32.500, dev Oa acknoEl To Sikaimpd tov Kot 0o TANPOGEL HOVO TV TN

TOV SIKADUOTOC. AC SOVHE TO TAPASELY 0L SLoLypPOpHoTRE, :

Profit &
Loss
Buy call ___———————_>
Unlimited Profit
Limited Loss Breakeven
_ - $32.500
0 ‘ 30.000 PROFIT
i 32500
LOSS I
I
- 2.500 Strike $30.000
Payout Chart for Long Call Opticon

Awaypappa 9. Long Call Option

' To didypoppa amoppéet amd 1dia umelpio.
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9.1.2. LONG PUT OPTION

To long put option divel To dikaim®pO GTOV AYOPAGTH] VO TOVANGEL TO VITOKEIUEVO GE
Kamola cvppovnuévn T (strike price). 'Eoto 6t 0 ayopactig ayopalet Eva cvopforoo Q12 08
pnmx put option $25.000 strike @ $1.700 premium , U/L $28,500, dnAadn ayopdlet o TpdTO
e&aunvo tov 2008, put option peyéBovg panamax, pe T ayopds tov put $25.000, T
dwaidpotog $1.700 kou pe vrokeipevo agiog $28.500. Onmg kot otV TPONYOVLEVT TEPITTOON,
tov long call option, £161 kou otV TEpinT®on tov long put option, 0 AYOPAGTHS EXEL KEPOOG XWPIG
opla kot meplopopévn Cnpia. Oa €xel kEpSOg av N ayopd mécel Kato and $23.300 ( apopodpe
Qo TNV T TOANONG TNV T TOV SIKAIOUATOG), VD av 1 ayopd ovéPel Ttavm amd $23.300, dev

Bo aoknoel 10 dikaiopd tov Kot Bo TANPOGEL POVO TV T TOL SkaldpaTos. Ag dodUE TO

Topadetypo Storypappaticd :

Profit &
Loss

-1.700

Buy put
Unlimited Profit

Limited Loss

Breakeven $23.300

‘L 25.000

PROFIT

\il LOSS =

Strike $25.000 —7

Payout Chart for Long Put Option

Atdypappo 10. Long Put Option

' To didypoppa amoppéet amd 1dia umelpio.
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9.1.3. SHORT CALL OPTION

2V mepintmon tov short call option, 0 TOANTAG dev €xel To dikaimpa, AALA EXEL TNV
VIOYPEWGCT VO TOVANGEL GTOV OYOPOOTH TO VTOKEILEVO O€ KAmolo cup@@vnuévn Tun (strike
price). 'Eotm 611 0 ToAntc movAdetl Eva cupPorato Q12 08 pnmx call option $30.000 strike @
$2.500 premium , U/L $28,500, dnradn movAidet To mpmdto e&aunvo tov 2008, call option peyébovg
panamax, pe Ty moinong $30.000, T dwadpartog $2.500 ket pe vrokeipevo agiog $28.500.
Avtifeta pe tic mepurtdoelg tov long call ko long put option, oty mepintmon tov short call
option, 0 TOANTNG £xEL TEPLOPIGUEVO KEPOOG Kot ameploplotn Cnpio. Oa £xel kEPSOG av M ayopd
néoel Kato omd $32.500 ( mpochHétovpe oty T TOANGNG TNV T TOL SIKOIDOUATOC), OAAL TO
KkEPOOC TOV TTEPLOPILETOL LOVO BTNV TIUN TOV SIKAIDOUOTOS (premium), Vo av 1 oyopd ovEPEL Tave

a6 $32.500, o1 anmdAeg Tov dev mepropilovtal, kKabdS 0 ayopacstns Bo acKnoEL TO SiKaimpd Tov.

Auxypauuowmdl :

Profit & Strike $30.000

Loss \J

2.500

Breakeven $32.500

) \//
PROFIT
. T R 32.500

30.000

Write Call
Limnited Profit

Unlimited Loss

Payout Chart for Short Call Option

LOSS

Awdypappa 11. Short Call Option

' To didypoppa amoppéet amd 1dia umelpio.
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9.1.4. SHORT PUT OPTION

Xmv mepintwon tov short put option, o TOANTAG Oev Exel dKai®UA, OALL ExEL TNV
VIOYPEWGCT VO TOVANGEL TO VTOKEIEVO GE KAmoa cuupovnuévn Ty (strike price). 'Eoto 6011 0
TOANTHG TovAdet Eva cupforaio Q12 08 pnmx put option $25.000 strike @ $1.700 premium , U/L
$28,500, dnradn movrdel To mpmto eEdumvo tov 2008, put option peyéBovg panamax, pe T
noinong $25.000, Ty dwaidpatog $2.500 ko pe vrokeipevo agiog $28.500. Onwg ka1 otnv
nepintwon tov short call option, €161 Kou otv mepintwon tov short put, o mOANTIG Exet
TEPLOPIOUEVO KEPDOG Kal omepLoplotn Cnpia. Oa &xel kEPSog av N ayopd ovéPer Tavem amd $23.300
( apapodpe amd TV TN oyopds TV TIUA TOL SIKUIDOUATOS), OAAG TO KEPSOG TOL meptopiletan
HOVO GTNV T TOL SKOIOMOTOG (premium), &vod ov 1 ayopd méost kdtow and $23.300, ot
ammAElEs Tov dgv  meplopilovtar, kabdc o ayopactig Oo 0oKNoEl TO OKOi®UG TOV.

Awwpauu(xrmdl :

Profit & Strike $25.000

Loss /
1700 |- ———— — —— — — — ﬁ)_
PROFIT
0 23300 / | A

=/ 25000 /

Breakeven $23.300

Write Put
LOSS Limited Profit
/ Unlimited Loss

Payout Chart for a Shert Put Option

Atdrypappo 12. Short Put Option

Yuvoyilovtag To TOPAmAvV®, TO OKOIMUN TPOOIpESNS £YEL TNV EMIAOYN VO TO

eEaoknoel povo o ayopaotig tov call (long call option) 1 o ayopactg Tov put (long put option),

' To didypoppa amoppéet amd 1dia umelpio.
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EVD 0 TOANTNG EYEL TNV VTOYXPEWOT VoL TOVANGEL To call option 1 To put option. Ztnv mepinTmon
tov ayopaoty| (long option), gite avtdg ayopaletl o dkaimpa (call) ite To movAdet (put), £xel ™
duVaTOTNTA OEPLOPIOTOV KEPOOLS Kal mepropiopévng Cnuiag. H {nuior tov meplopiletal otnv
TANPOUN HOVO TNG TOV OKOLMUATOS, apoy av 1 oyopd katevbuvOel avtifeta amd ty mTpofieym
tov, dgv Oa aoknoel to dwkaiopd tov. Avtifeta, o mwAntg (short option), gite apopa call, 1
aeopd put, ta kEPOM Tov TEPopilovtal HOVO GTNV TIUN TOL dIKAIGUNTOG (premium), ondte gival

TEPLOPIGUEVA, VO M) {npia Tov gival amepldpioTn, apod 0 ayopactns Bo aGKNGEL TO dIKAI®UA TOV.

Underlving Asset

Buver / Holder | P ; Seller / Writer
(Long) remium (Shorf)

‘-\.H_{
Underlving Asset

Tynna 1. Tyéon ayopaoth/mointy’

9.2. XYYNAAAATEX XYNAYAXMOY LXYMBOAAIQN (spread trading)

H ocvvailayn cvvovaood copfolraiov eival €va €idog dampaypdtevons 1o omoio
TePEXEL TAVTOYPOVA S0 avtifeteg BEoelg. Avtd onuaivel 6Tl umopel KAmolog va ayopdoel val
TPOTOV KOl TAVTOYPOVA VOL TOVANGEL KATOW0 GALO. XTNV TEPIMTMOOT TOL GLVIVAGHOV GVUPoAaiwY,
Exel v duvatdmTa o €mEVOLTNG &ite va cuvoloAdayel yio kdBe ovpPoiaio ywpilotd, eite
TaVTOYPOVA, Gav ratio (to omofo kKvpaiveror omd 1,5 ewg 2,7), avdioya pe v pevotottao. [a va

ellooTE COPESTEPOL VIO TIG GLUVOAAAYES GLVOLOCHOV GLpPoAciov, PAEme mapddelypo oTO

ToPapT L.

! Freight Investor Services.
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10. OI MET'AAYTEPOI EIIENAYTEX

Ot peyoddtepotl emevovTég oto vauTidakd tapdymya sivatl ot i Oceanbulk, Norden,
Cargill, Louis Dreyfus, Klaveness, Navios, Armada, Sk Shipping, Constellation, Toepfer, Awb,
Bunge, Bhp Billiton, Coeclerici, Cosco, Glencore, Noble, Oldendorff, Pcl, Merril Lynch, Citibank,
Deutsche, Macquarie, Kdb, Edf, Barclays, Bnp, Rbs, Standard Chartered Bank, Societe General,

Okeanos, Gmi, Castalia, Clarkson, Commodity Fund kou Black River.!

Ot peyoADTEPOL EMEVOVTEG GTO OTKOUMULATO TPOOipeoNS eival ot : Macquarie, Cargill,
Bunge, Navios, Pioneer Freight Futures, Golden Ocean, Montan Capital, Castalia Springs,

Klaveness, Charbons et Fuels, D’ Amico, Deiulemar, Louis Dreyfus kot Armada.’

Onog mopoatnpodpe omd To TOPATEVE OVOUOTO, UEYOAN OVOUATO ETEVOVOVLV GTO
napayoya. Ot etapeieg avtég dev givor LOVO QYOS VOTIMOKES, TAOIOKTNTES 1] VOLAW®TESG, OALA
kot funds M axopa kot tpameles. Ta ypdonpa 1 pag detyvovy 611 660 TEPVAEL O KapOG Kot YIveTon
o yvootn N évvola kot 1 ypnon tov FFA’S, 6ko kot mepiocdtepeg eE@VOLTIMOKEG ETALPELES
EUTAEKOVTOL GTO YDPO TOV VOVTIMOKOV Tapaydywv. To ypaenua 2 pHog Selyvel TNV YEOYPOQIKY|
KOTOVOUN TOV EMEVOLTOV, pe TNV Acia Kol TNV ApEpPKn vo eUmAEKOVTOL OAO Kol TEPICGOTEPO

GTNV AYOpa TAPAYDYDV.

' Royal Bank of Scotland.
? Freight Investor Services.
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January 2007 January 2008

25%
37%
48% 41%
1% 34%

O Shipping Companies BFunds /Banks OCommodity / Enery Traders

7 , . . r z 1
Ipéonua 1. Katavopr etapeidv mov EUTAEKOVTOL GTA VOUTIAOKE Topay®yo.

) -
W &

@ Europe mAmerica 0O Asia |

Cpaonpa 2. Feypa@iki KATOVOUT TMV ETEVOLTOV

! Freight Investor Services.
? Freight Investor Services.
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11. TIEPII'PA®EX ATAAPOMQN

To Méuio tov 1985 10 Baitikd Xpnuatiompio (The Baltic Exchange) sionyaye tov
Baltic Freight Index (BFI) amookomdvtag otn ompovpyio evog deiktn mov Bo amotelovoe
‘KaBpEMTN’ OAOKANPNG TNG VOUTIAIKNG ayopds. Avtdg o deiktng emiong Ha ypnoipomolovviay yio
™V peAoVTIKN vaviayopd. O deiktng avtdg apyikd KoTtaokELAcTNKE amd Kadnuepva ctotyeia
amd 13 Swdpopéc kol Odpopa EUTOPEVUATE, VD O ovavE®VOTOV GLYXVE MOTE Vo €ivat

EVNUEPMUEVOS YO TIG AAAAYES TOV GUVEROLVAY.

Me 10 mpoaopo TOV YPOVOV Ol  SLOPOUES TOL - GTOTEAOVCAV TOV Ok
TPOTOTOMONKOV DGTE VAL TPOGOUOLDVOVY KOAVTEPA TV ayopd. 'Extote £yovv avamtuydel deikteg

7OV £EELOIKEVOVTOL GE EMUEPOVS TOLELG TNG VauTIAMaKNS aryopds. Ot delkteg avtol givat :

11.1. BALTIC EXCHANGE CAPESIZE INDEX

I ta capesize mhoio vroloyiletar yopntikdmta 172,000 dwt, nhkiag oyt dve twv
TEVTE €TAV', Kot £OVUE TOV HEGO OPO TOV MAPAKAT® dodpopdy pe {60 deiktn Papvtnrag n

KkaBepio, ONA. 25% :

Awdpopég cape :
C8 — Gib/Hamburg trans Atlantic rv
C9 — Cont/Mediterranean trip fe

C10 — Pacific rv

' Baltic exchange 2001.
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C11 — China /Japan trip Med /cont

Ext6g amd tov HéGo 0po TV TapOTAvVed TEGCAP®Y SOPOUDY, TOL ATOTEAEL KoL TNV
T KAEGIUATOG TOV deiKTN KAOE HEPAG, O EMEVOLTIG EXEL TNV dLVOTOTNTA O)L LOVO VO, ETEVOVGEL
0TOV HEGO OpO, OAAG KOl GE UEUOVOUEVEG TEGGEPLS GAAES OLOOPOUES, OTTOV EIVAL Ol TOPAKAT®

OLdPOLES ¢

. C3 - Tubarao - Beilun/Baoshan

. C4 - Richards Bay - Rotterdam

. CS - W Australia - Beilun/Baoshan
. C7 - Bolivar - Rotterdam

11.2. BALTIC EXCHANGE PANAMAX INDEX

o ta panamax mAola, pe xopnrikdnre 74000 dwt, nhikiag oyt Gve Tov enTd €TGV',

£YOVLE TOV HEGO OPO TOV TOPAKAT® SLodpop®Y UE 160 dgiktn Papdtnrag n kabepio, OnA. 25%
P1A — transatlantic rv
P2A — Skaw-gib/ far east
P3A — Japan — Skaw/Pacific/RV
P4A — FE/nopac/sk-Pass

Onwc ko ota Cape, €101 kol 6T0. panamax, 0 €MEVOLTNG &YEL TO OKoimuo va

enevOVCEL 68 EEYMPIOTES OLUOPOLES, TIG TOPAKAT :

. P2a — Cont Trip Far East
. P3a — Trans Pacific round voyage
' Baltic exchange 2001.
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11.3. BALTIC EXCHANGE SUPRAMAX INDEX

I'o ta supramax mhoio yopnrikdTyTog 52000 dwt ko nhikiag swg déka ', £xovpe

TOV HEGO OPO TMV TAPUKATM SOPOUDV UE SPOPETIKO deiktn PapvTnTo n kobepio :
S1A - Antwerp — Skaw trip fe - 12,5%
S1B — Canakkale trip fe - 12,5%
S2 — Japan —sk/nopac or Australiarv - 25%
S3 — Japan — sk trip gib-skaw range - 25%
S4A — transantlantic usg — skaw passero - 12,5%

S4B — Transantlantic Skaw passero —usg - 12,5%

11.4. BALTIC EXCHANGE HANDYMAX INDEX

I'o o handysize mloia pe yopntikomta 27000 dwt kot nAkiog eog dekomévte £t

EYOVLLE TOV HECO OPO TOV TOPAKAT® SLodPOp®V LE TOV avtioToryo deiktn PapvTnTog :
HS1 - Skaw/Passero trip Recalada- Rio De Janeiro — 12,5%
HS2 — Skaw/Passero trip Boston/Galveston — 12,5%

HS3 — Recalada/Rio De Janeiro trip Skaw/Passero — 12,5%

' Baltic exchange 2005.
* Baltic exchange 2006.
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HS4- US Gulf trip via US Gulf or NCSA to skaw/Passero — 12,5%

HSS5 — Se Asia trip via Australia to Singapore/Japan — 25%

HS6 — Skorea/ Japan via Nopac to Singapore/Japan 25%
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12. XYMIIEPAXMATA

A6 To TOPOTAVE GUUTEPAIVOVLE OTL TO VOV TIAOKG TOPpAymYo LTopEl KATO10G VOl Ta
TPOGOPUOCEL KOL Vo TO EKUETOAAEVTEL avdloya pe TIC ovaykeg tov. Eite oaviiotabpotikd,
TPOKEEVOL VO UEIDCEL TOV KivOuVOo, €lTE€ KEPOOPOPIKA TPOKEIUEVOD VO OTOKOUICEL KATO10
KEPOOC, OAAG €xoviag mavta To QOPo uNme¢ TeEAKE yacel - Eival péco mov pmopet va
ypnoomonbel omd GAOVG TOVG EUTAEKOUEVOVG GTNV VOVTIALN, TAOIOKTHTES, VOVAMTEG, operators,

aAAG Ko pn, 0mmg Tpaneles, funds «.d.

Ot Tapdyovteg mov emnpedlovv To VOUTIMOKG Topdymya sival i LeTaPANTOTTO Kot
n pevototnta. H petapfintoémro, sivar o puOuodg petafoAng TovV TW®V TOV TUpoy®Y®v Kot
e€aptdrar amd T {RTom, TV TPOGPOoPJ, TO EMMEIN TOV TILAOV TOV VOOA®V, OKOLN KOl A0 TO
aloOnpuo mov emkpotel ommv  ayopd, owcrodosiog M - omoucwodolioc. H  oxéon  petady
HETAPANTOTNTAG KOl YPOVIKNG OAPKELNG EMEVOLONG EIVOL OVTIOTPOPM®S OVAAOYT. ZE OTL QPOPdL
otV gveMio givor Otav KATO0G EMEVOLTNG UTOPEL Vo €mevOVoEL GTOL TOPAywYyo, 1 €VKOAin
dnradn mov €xel va avoitetl N va kigioet pia B€on. Ooco pikpotepn gveliéia, TOG0 PEYOADTEPOG O

kivouvog Kot 1 mhovotnta CnUidv Yo Tov EmEVOLTI.

Ot  1pémor  Swmpoypdrevong TOV VOLTIMOKOV — Topoy®ymv — gival  ovo,
eEmypnuatnoTNPloKA Ko Le ™ xpnon Bepotoeuiakiov. H ypnon exkobapiopévov cvpforaiov
elvar ofyovpa o mo damavnpog TpdmoG, OAAG Kol O O OCQOANG, YTl HOvo €161 SlcPaAilel o
eMEVOLTNG OTL TO OWVTICLUPOAAOHEVO UEPOC Ba eEKTANPOOCEL TIG VITOYPED®OELS amévavti tov. To

OepatoPLAAKIO TPOGPEPEL EKTOG amd a&lomioTio, eveMéio Kot S1oKpPITIKOTNTOL.
H tyn exkaBdpiong tov vovtiiokov mopaydyov kobopiletonr ond to Baltic
Exchange kot mpokvmtel v teAevtaio epydoiun pépa, vroAoyilovtoc Tov HEGo Opo TV TIUOV

KkéOe NuéEPAG TOL PNV

EvoAloxtikovg Tpdmovg SlompoydTteLoNS AmOTEAOVY TA OIKOIMUOTO TPOUIPESNC

(options) kot o1 GuvaALayEG cuvOLAsHOL cupBoAainy. To dikaiopa Tpoaipeong divel 6Tov KATOoYO
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TOV TO OwKaipa Kot oYl TNV VTOYPEMCT VO AYOPAGEL 1] VO TOVANGEL TO VITOKEIUEVO EPYOAE0 OF
TPOKOOOPIGUEVT] TYL, GE CLYKEKPWEVT peAlovTiky muepounvia. H cvvediayn cuvovoopov
ovpPolraiov glval £va €100¢ SOMPAYUATELGNC TO OTOI0 TTEPIEYEL TAVTOYPOVO dVO avtifeteg BEcelg

UE amOTELEC O, TO PIGKO VO LELDVETOL.

Topeova pe tovg Donald Kennedy kot Richard Califano', map’ 6Lo mov vrépyovv
ASOUPIGPNTNTO TAEOVEKTILLOTO, GE QVTN TV 0YOPA KOOMOG EYOLV TNV IKOVOTNTA VO, EUTAOVTICOVY
TNV PELCTOTNTA KO VO, EAAYLGTOTOGOVY TNV €KOEGN T®V GUUUETEXOVIOV GE VYNAOVG KIVODVOLC,

N ayopd T®V VOLTIAMOK®OV TUPOyDY®V Vol aKOUo VIO ovaTTLED.

Ta vavTiAokd mopdymyo ivol TAEOV ot OAOKANP®UEVT Oyopd, 1) OTTOi0 TOPAYETOL
amd TV oyopd TV OoAdCCIOV UETOQOP®V Kol (QUOIKA dlyw¢ oavtiv de Ba vanpyov.
Anpovpyndnkav yio vo 6tafepomomacovy He ToV TPOTO TOLG TNV 0yOPA KOl VO GUVEIGPEPOLY ETOL

otV opaAn e€EMEN TG.

To TAEOVEKTNLATO QLTAOV KL Ol VANPEGIES OV TPOOPILoVTaL VO TPOGPEPOLY GTOVG
EMEVOLTES (VOLTIAMOKOVG Kol 1) €ivoit TOAAG Kot Y10 avTO TO AGYO OOTEAOVY TOAVTIHLO EMEVOVTIKO
epyareio. IToAlol dpmg etvar kot ot kivovuvotl Tov dtatpéyovtor and tn AavBacuévn ypion Tovg.
Onolocdonmote acyoindel Aowov pe tn dwmpaypdrevon tov FFAs opsiiel va peletiost kot va
depevvnoet oe PaBoc OAOVG TOVE KAVOVEG KOt apYEG TNG TOPOYDYOL VOVTIAMOKNG ayopds Kol Vo
dpa mavta pe ovveon kot cofapdtra. Emiong, Oa mpémer mpv AaPel o 6éon va edéyyel v
opBOTTA TG, 0oV AdBog amodpacn empépel avtifeta amoteAéopato Kol OmAAcIdlel To piokKo
avti va 10 avtiotofuicsl. Téhog, 6tav ypnoyomrotovvtor ta. FFAs yio kepdookomio, mpémel va
AmOPEVYETAL 1 OOKOOAOYNTN EMEVOLOT KEQOAOIOL 0OV £T61 €AOYELEL O Kivovvog va
LETOTPOTOVY OO TPOGOS0POPO epyareio oe Tuyxepd maryvidl. H kdBe kivnon npénet va PacileTon
o€ TEKUNPIOUEVN EKTIUNON Kot va yopoaktnpiletal and PETPo apov, OTMG 1 VOLALYOPd, £TGL Kot

ta FFAs ¢ ‘mpofoin’ avtg, Tapovstalovy paydaiec kKol amposdOKnTeEG LETAPOALS.

! Carter Ladyard & Milburn Llp.
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Koatd v mpocomikn pov damoymn, m HELPL TOPO TOPOVCIH TOV VOLTIMOKOV
TOPAYDYOV KPIVETOL EMTVYNG KOL 1] TPOGPOPA TOLG OeTikn Yo Tn vovtidia cov cdvoro. To katd
OGOV EMPEPOVY TTAPOUOLN OTOTELECUOTO KOl GE OTOUKO emimedo eEopTdTon amd TOV TPOTO, TO

GKEMTIKO KO TO GKOTO YPTioNG TOVG.
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4.1. TAPAAEIIT'MA AT'OPAX NAYTIATIAKQN ITAPAT'QI'QN (long position)

Etvar Oxtodfpng 2008, kot £€6tm OTL KATMO10G TOTEVEL OTL 1| VALAXYOPH TO ETOUEVO
tpiunvo Ba avéPer oe vynAdtepa eminedo and avtd mov PpiokeTor TOpa. Avtd onuaivel o6t o
ayopdoet o Béon, €6tm 10 TPp®TO TPipuMvo Tov 2009, dnA. éva ohdkAnpo ql M 90 nuépec. H tiun
ayopdg tov panamax ql givar ota $24000 .Yrdpyet onrodn kdmotog mov motedel 10 avtifeto, OtL

N ayopd Ba mécel, ondte movAdet To ql.

1" zgpintoon : [lepuével péypt Tnv NUEPC. EKTANPOONC TOV 0QEIMDY TOL

TIavovaploc 2009

O péocog 0pog TV TW®OV TOV Nuep®dv tov lavovapiov eivor $ 27.000. Avtd onuaiver 6tL 0

ayopaotng eiye dikalo oty mpdPAeyn Tov, | ayopd avéPnke kot kepdilet :

$27.000 (settlement rate) — $24.000 (tipn ayopdc) = $3.000 nuepnoinc.
$3.000 x 31 (nuépeg tov lavovapiov) =$ 93.000 képdog ya tov lavovdpilo

Aogaipovpe T1g Tpouneieg mov givar 0,25% tov suufolraiov , dnA.
($24.000 x 31days) x 0,25% =$ 1.860

Kabopd képdn Iavovapiov : $ 93000 - $1860 = § 91140

DeBpovdproc 2009

O péooc 6pog TV THOV TOV Nuep®dV Tov DPefpovapiov givar § 22.000. Avtd onuaivel 0t 0
ayopaotig elye adwko otnv mpoPAeyn Tov kol M ayopd Pplokeror ce yapnAdtepoa emimeda.

Emopévag ydver :

$22.000 (settlement rate) — $24.000 (tiun ayopdc) = $2.000 nuepnoing.
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$2.000 x 28 (muépeg tov PePpovapiov) =$ 56.000 {nud yo To PePpovdpro

Aopaipovpe T Tpoundeieg mov givar 0,25% tov cupPfoiaiov , dnA.
($24.000 x 28days) x 0,25% = $1.680

KaBapn {nué PePpovapiov : § 56.000 + § 1.680 = § 57.680

Maptioc 2009

O péoog 6pog TV TUOV TOV Nuep®V Tov Maptiov givar $ 25000. Avtd onpoaivel 6Tl 0 AyopacThg

elye koo otnv TpOPAeY” Tov Ko 1 ayopd Ppioketon wiA o€ vymAdTepa emimeda Kot Kepdilet :

$25.000 (settlement rate) — $24.000 (tipun ayopdg) = $1.000 nuepnoing.
$1.000 x 31 (nuépeg Tov Maptiov) = § 31.000 ké€pdog yia tov Mdptio

Aogaipovpe 11g Tpouneteg mov givar 0,25% tov supPoraiov , dnA.
($24000 x 31days) x 0,25% = $ 1.860

KaBapd képdn Maptiov : § 31.000 - $1.860 = $ 29.140

Enopévmg o ayopaotig 610 cuvoro g B€omg Tov Pyaivel kepdiopévog KoTd :

$91.140 - $ 57.680 + $ 29.140 = $ 62.600

2" rgpinroon : Kieiver tnv 0éon tov mpotod @Tdoel | NUEPH EKTARPMGTS DOTE VA
dwoporicet Ta kKEPON Tov. Eotm 011 Bpickel oyopaot OGTE Vo TOVANGEL EKEIVOG TNV OYOPOAGUEVT

Tov Béom, ota § 25.500.
Emopévag kepoilet :

($25.500 - $ 24.000) x 90 nuépeg =$ 135.000
Apaipovtog Tig Tpoundeieg :
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[Mpopnbeia amod ayopd : ($ 240.00 x 90uépeg)  x 0,25% = $ 5.400
ITpounBeia amd TmAnon : ($ 25.500 x 90nuépeg) x 0,25% =$ 5.737,5
Z0voAo TpounBetmv $11.137,5
KaBapd képon : $ 135.000 - $ 11.137,5 = $ 123.862,5

Ag d0VE TOPOA AVOAVTIKE TOV UNYOVIGUO AELTOVPYING :

Iavovdproc 2009

O pécog 6pog TV TGV TV NUEp®V Tov lavovapiov eivat $27000. Avtd onpaivel 6t

KepdiCer and v long 0éon tov (ayopd) @ ($27.000-$24.000) x 31 = $ 93.000
Xdvet omd v short Béom Tov (TOANGN) : ($27.000-$25.500) x 31 = $ 46.500

$ 46.500

Aparpdvtag Tic Tpounoeieg Ayopd  ($24.000 x 31)x 0,25% = $ 1.860
[ModAnon ($25.500 x 31)x 0,25% = $§ 1.976,25

Zuvolkd képdn yio tov Iavovdpro : $ 46.500 - $ 1.860 - $ 1.976,25 = $§ 42.663,75

DePpovdproc 2009

O pécog 6pog TV TGV TV NUEPp®V Tov Defpovapiov eivar $ 22000. Avtd onuaivel 6Tt

Xaver amd v long 0€om tov (ayopd) : ($24.000-$22.000) x 28 = $ 56.000
Kepdiler and v short Béon tov (mdAnon) : ($25.500-$22.000) x 28 = $ 98.000



$ 42.000

AQaipmvTog TIC TPOUNOeleG : Ayopd  ($24.000 x 28) x 0,25% = $ 1.680
ITdAnon ($25.500 x 28) x 0,25% = -$ 1.785

Yuvoikd képdn yio. to DePpovdpio : $42.000-$1.680-$1.785=§ 38.535

Mdptioc 2009

O pécog 6po¢ TV TGV TOV NUEP®Y ToV Maptiov sival $ 25000. Avtd onpaivel 0Tt

Kepdiler and tnv long 0o tov (ayopd) : ($25.000-$24.000) x 31 = $ 31.000
Kepdiler and tnv short Béon tov (mdAnon) : ($25.500-$25.000) x 31 =$ 15.500

$ 46.500

AQapdvTog TIg TpOoUNOEieg : Ayopd ($24000x31)x0,25% = $ 1.860
[Moinon (825500 x 31)x 0,25% = $ 1.976,25

Zvvolikd képdn yio Tov Maptio : $46.500-$ 1.860 - $1.976,25 =$ 42.663,75

Yuvolikd amotéleopa Tpiunvou : $ 42.663,75 + $ 38.535 + $ 42.663,75 = $ 123.862,5

Emopévmg mapatmpovpe 61t 6motov amd tovg 600 Tapamdve TPOTOVG KOl oV VTOAOYICOVUE, TO

amotélecpa glvat To 1010, ONA. képdog $ 123.862,5
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4.2. TAPAAEITMA MMQAHXHY NAYTIATAKQN ITAPATQI'QN (short Position)

Eitvar Oxtofpng 2008, kot €0t OTL KAMOWOG TMOTEVEL OTL 1 VOLAXYOPH TOLG
emopevoug punveg Ba mécsel. Avtd onuaivel 0Tt Ba TovAnoet pa 0o, £6Tm O)L OAOKANPO TPiUNVO,
aALG pOVo TOoVG 600 EmOUEVOLG pUveS Kot povo e 15 nuépeg Tov xabe unva . H tiun moinong
T0v panamax Noéufpng / Askéuppng eivar ota $20000 .Yrdapyet dnrodr| kAmolog mov ToTevEL TO
avtifeto, 0Tt M ayopd Bo avéfel, omdTE ayopdlel TOLG UNVEG TOL TOVAGEL O EMEVOLTNG TOV

TOPASEYLOTOC LLOG.

1" mgpintoon : [lepuéver péypt Ty NUEPC EKTANPOONG TOV OQEIAMDY TOL

NoéupBpioc 2008

O péoog 6pog TV LAV TV Nuep®dv Tov Nogpfpiov etvar $ 25.000. Avtd onpaivet 6Tt 0 TOANTAG
elye adwo otV mpoOPAeyN Tov, N ayopd avéEPnKe Kol ETOUEVOS TO GLUPOAALO TOV, TOL OTOPEPEL

Cnpia :

$25.000 (settlement rate) — $20.000 (T tdOAnong) = $5.000 nuepnoing.
$5.000 x 15 (muépeg tov NoegpuPpiov mov Exet dSwompaypatevtel) = $ 75.000 {npud yio tov Noéuppro

Apapovpe T mpouneteg mov givar 0,25% tov cupfoiaiov , OnA.
($20.000 x 15days) x 0,25% = $ 750

Kabapr| {nuia Nogpfpiov : $ 75.000 + $ 750 = § 75.750

AexéuBproc 2008

O péocog 0poc TV TIOV TV Nuep®V tov Aegkeufpiov givar § 18500. Avtd onuaiver 6tL 0
enevoutng elye dikao omnv mpoPieyn tov ko M ayopd Ppioketor oe yoaunAdtepo emimeda.

Enopévog kepodilet :
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$20.000 (tyun mdAnong ) — $18.500 (settlement rate) = $1.500 nuepnocionc.
$1.500 x 15,5 (nuépeg tov AexepuPpiov mov €xer dompaypotevtel) = $ 23.250 Cnuia ywo to
dePpovaplo

Apapovpe T mpouneteg mov givar 0,25% tov cupfoiaiov , OnA.
($20.000 x 15,5days) x 0,25% = $ 775

KabBapd képdn Aekepfpiov : § 23.250 - § 775 =$ 22.475

Emopévmg o erevoutng oto 6hvoro g BEong Tov Byaivel yapuévog katd :

$ 75.750 - $22.475 =§ 53.275

2" nepintoon : Kieiver v 0éom tov mpotod @Thcel  nuépa EKTAPmoNS OOTE Va
SloQoAicEL TA KEPON TOL KO VO NV SLOKIVOLVEWEL TOL YPNUATO TOV GE TEPITTMON AVOSOL NG
ayopdiG,6€ TEPITTOGN ONA.TTOL 1 Oyopd OVTIOPAGEL avTifeTa amd ovtd oL £iye TPOPAEyeL, OT®G
oty 1" tepintoon. Eotw o1t Bpickel kamolov TmAint ©o1e Vo ayopdoetl v avtibetn 0éon, ota $

18000.

Enopévmg kepdilet :

($20.000 - $ 18.000) x 30,5 nuépec = $ 61.000

Apaipmvtog Tig Tpoundeies :

[Mpopnbeia amd ayopd : ($ 18.000 x 30,5 nuépeg)  x0,25%=9% 1.372,5
Ipounbeia amd wdHAnon : ($ 20.000 x 30,5 nuépeg)  x0,25%=9% 1.525

Z0vVoA0 TtpounBetmv $ 2.897,5

Kabapé képdn : $ 60.000 - § 1.425 =$ 58.102,5
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Ag d0oVE TOPA AVOAVTIKA TOV UNYOVICUO AEtTovpyiag :

NoéuBprog 2008

O pécog 6pog TV TGV ToV NUEp®V Tov Noguppiov eivar $ 25000. Avtd onuaiver Ot :

Kepdiel amd tnv long 0éon tov (ayopd) : ($25.000-$18.000) x 15 =$ 105.000
Xavel and v short B&on tov (mOANON) : ($25.000-$20.000)x 15=% 75.000

$ 30.000
Apapdvtog Tig Tpoundeteg Ayopd - ($18000 x 15)x 0,25% = $ 675

Mdinon (820000 x 15)x 0,25% = $ 750

Zvvolkd képdn yio Tov Nodufpro : $30.000-$675-8750=§ 28.575

AskéuBproc 2008

O pnécog 6poc TV TIOV TV Nuep®V Tov AekepPpiov givar § 18500. Avtd onpaivel Ot :

KepdiCel amd v long 0éom tov (oyopd) ($18500-$18000) x 15,5=9$ 7.750

Kepdiler amd v short Béon Tov (TdANGN) : ($20000-$18500) x 15,5=$ 23.250
$31.000

Apaipmvtog Tig Tpoundeieg Ayopd  ($18000 x 15,5)x 0,25% =% 697.,5

Mdinon (820000 x 15,5) x 0,25% =$ 775

Zuvolikd kEpON yia To AskEpuppio : $31.000-8697,5-$775=§ 29.527,5

Yvvolkd amotéreopa Noegpuppiov/Askepfpiov : § 28.575 + §29.527,5 = § 58.102,5



5.1.2.1. MHNIAIA ATAKYMANXH - MONTHLY VOLATILITY

Awdypoupa 5. Mnvioia Atokouoven tov couforaiov g4

Date
2/6/2008
3/6/2008
4/6/2008
5/6/2008
6/6/2008
9/6/2008

10/6/2008

11/6/2008

12/6/2008

13/6/2008

16/6/2008

17/6/2008

18/6/2008

19/6/2008

20/6/2008

23/6/2008

24/6/2008

25/6/2008

26/6/2008

27/6/2008

30/6/2008

Q4 08
72750
75000
78000
73750
71500
71750
72250
68750
65250
68250
66500
71250
71500
72750
71500
72000
75500
76750
76250
75250
72500

5.1.2.2. ETHXIA ATAKYMANZXZH - ANNUAL VOLATILITY

Avrypouua 6. Etnow Awokovuoven tov coupforaiov g4

Date

31/10/2007
1/11/2007
2/11/2007
5/11/2007
6/11/2007
7/11/2007
8/11/2007

Q408
59000
60000
62500
65000
61500
63000
64000

Date
28/1/2008
29/1/2008
30/1/2008
31/1/2008
1/2/2008
4/2/2008
5/2/2008

Q408
48750
50750
56500
54500
53250
53000
53875

Date

22/4/2008
23/4/2008
24/4/2008
25/4/2008
28/4/2008
29/4/2008
30/4/2008

Q4 08
67250
69000
67750
66000
66000
65750
67500

Date

16/7/2008
17/7/2008
18/7/2008
21/7/2008
22/7/2008
23/7/2008
24/7/2008

Q4 08
74500
75500
76000
75125
73750
72250
71750
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9/11/2007
12/11/2007
13/11/2007
14/11/2007
15/11/2007
16/11/2007
19/11/2007
20/11/2007
21/11/2007
22/11/2007
23/11/2007
26/11/2007
27/11/2007
28/11/2007
29/11/2007
30/11/2007

3/12/2007

4/12/2007

5/12/2007

6/12/2007

7/12/2007
10/12/2007
11/12/2007
12/12/2007
13/12/2007
14/12/2007
17/12/2007
18/12/2007
19/12/2007
20/12/2007
21/12/2007
24/12/2007
28/12/2007
31/12/2007

2/1/2008
3/1/2008
4/1/2008
7/1/2008
8/1/2008
9/1/2008

10/1/2008

11/1/2008

14/1/2008

15/1/2008

16/1/2008

17/1/2008

18/1/2008

21/1/2008

64375
62000
59500
59000
58000
59250
53000
52000
52500
49000
48625
44500
49500
54000
56750
56000
55000
53750
49500
51000
51000
53000
52500
54000
54000
53000
51000
51000
51000
50500
52500
52500
53000
53000
54000
51750
56500
58250
57000
54250
51250
49500
48500
48000
43500
47000
56750
51250

6/2/2008
7/2/2008
8/2/2008
11/2/2008
12/2/2008
13/2/2008
14/2/2008
15/2/2008
18/2/2008
19/2/2008
20/2/2008
21/2/2008
22/2/2008
25/2/2008
26/2/2008
27/2/2008
28/2/2008
29/2/2008
3/3/2008
4/3/2008
5/3/2008
6/3/2008
7/3/2008
10/3/2008
11/3/2008
12/3/2008
13/3/2008
14/3/2008
17/3/2008
18/3/2008
19/3/2008
20/3/2008
25/3/2008
26/3/2008
27/3/2008
28/3/2008
31/3/2008
1/4/2008
2/4/2008
3/4/2008
4/4/2008
7/4/2008
8/4/2008
9/4/2008
10/4/2008
11/4/2008
14/4/2008
15/4/2008

55950
57625
60250
60250
62625
63750
64375
61500
61375
59500
57750
63500
64125
63750
62375
62625
65125
68375
65500
66250
68750
60250
68250
67500
64250
62500
62000
65500
64000
64250
63000
61500
61750
64250
63500
63500
63500
60000
61750
61750
62000
61500
61500
62250
63750
64000
64250
62500

1/5/2008
2/5/2008
6/5/2008
7/5/2008
8/5/2008
9/5/2008
12/5/2008
13/5/2008
14/5/2008
15/5/2008
16/5/2008
19/5/2008
20/5/2008
21/5/2008
22/5/2008
23/5/2008
27/5/2008
28/5/2008
29/5/2008
30/5/2008
2/6/2008
3/6/2008
4/6/2008
5/6/2008
6/6/2008
9/6/2008
10/6/2008
11/6/2008
12/6/2008
13/6/2008
16/6/2008
17/6/2008
18/6/2008
19/6/2008
20/6/2008
23/6/2008
24/6/2008
25/6/2008
26/6/2008
27/6/2008
30/6/2008
1/7/2008
2/7/2008
3/7/2008
4/7/2008
7/7/2008
8/7/2008
9/7/2008

68750
69500
71750
70500
69000
68000
67250
71500
74250
75000
78500
76750
75000
72500
71000
67500
69250
72000
74250
73750
72750
75000
78000
73750
71500
71750
72250
68750
65250
68250
66500
71250
71500
72750
71500
72000
75500
76750
76250
75250
72500
71000
70500
72750
74500
74875
76250
76250

25/7/2008
28/7/2008
29/7/2008
30/7/2008
31/7/2008

1/8/2008

4/8/2008

5/8/2008

6/8/2008

7/8/2008

8/8/2008
11/8/2008
8/12/2008
13/8/2008
14/8/2008
15/8/2008
18/8/2008
19/8/2008
20/8/2008
21/8/2008
22/8/2008
26/8/2008
27/8/2008
28/8/2008
29/8/2008

1/9/2008

2/9/2008

3/9/2008

4/9/2008

5/9/2008

8/9/2008

9/9/2008
10/9/2008
11/9/2008
12/9/2008
15/9/2008
16/9/2008
17/9/2008
18/9/2008
19/9/2008
22/090/08
23/9/2008
24/9/2008
25/9/2008
26/9/2008
29/9/2008
30/9/2008
1/10/2008

71750
71250
71250
73250
69250
69500
68750
66500
63000
59250
60750
64250
65750
66000
71500
69250
66500
63000
63000
64000
66250
64250
62750
63000
65000
61250
59500
58250
57000
57500
52750
48750
45750
45750
46750
45750
47750
49750
48750
48500
43000
39250
35000
32000
28500
26750
24750
26250
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22/1/2008
23/1/2008
24/1/2008
25/1/2008

45750
44750
47250
51000

16/4/2008
17/4/2008
18/4/2008
21/4/2008

63750
64250
66250
67000

10/7/2008
11/7/2008
14/7/2008
15/7/2008

75250 2/10/2008

74750
73000
73500

5.1.2.2. ETHXIA ATAKYMANXH - ANNUAL VOLATILITY

31000

Adypaupa 7. Zuoyétion Tp€YoVIoc EUTOPELGIULOL GLUUBOACIOV LUE TN QVGIKT 0YOPd.

Date
3/1/2006
4/1/2006
5/1/2006
6/1/2006
9/1/2006
10/1/2006
11/1/2006
12/1/2006
13/1/2006
16/1/2006
17/1/2006
18/1/2006
19/1/2006
20/1/2006
23/1/2006
24/1/2006
25/1/2006
26/1/2006
27/1/2006
30/1/2006
31/1/2006

1/2/2006

2/2/2006

3/2/2006

6/2/2006

7/2/12006

8/2/2006

9/2/2006
10/2/2006
13/2/2006
14/2/2006
15/2/2006
16/2/2006
17/2/2006

Spot
18218
18582
18677
18519
18275
17909
17463
17002
16760
16506
16327
16044
15682
14832
14249
13719
13373
13267
13469
13629
13789
13918
14209
14614
14916
15055
15187
15491
15772
15933
16029
16291
16775
17465

cQ
17000
16350
16000
16000
15500
15500
15000
14850
14850
14750
14500
14100
14200
14200
14500
14250
14500
15250
16000
15750
15500
15250
15750
16375
16000
16250
16625
17250
17400
17200
17750
18000
18650
19000

Date
14/12/2006
15/12/2006
18/12/2006
19/12/2006
20/12/2006
21/12/2006
22/12/2006
29/12/2006

2/1/2007
3/1/2007
4/1/2007
5/1/2007
8/1/2007
9/1/2007
10/1/2007
11/1/2007
12/1/2007
15/1/2007
15/1/2007
16/1/2007
17/1/2007
18/1/2007
19/1/2007
22/1/2007
23/1/2007
24/1/2007
25/1/2007
26/1/2007
29/1/2007
30/1/2007
31/1/2007
1/2/2007
2/2/2007
5/2/2007

Spot
33945
33807
33881
34012
34083
34227
34313
34463
34610
34856
35235
35735
36059
36554
36875
36762
36507
36225
35436
34887
34399
34043
33982
33995
33792
33359
32935
32631
32023
31719
31979
32569
32907
33201

cQ
29000
28750
28750
28750
29000
29350
29700
31250
32000
32000
32250
32400
32900
33350
32250
32250
31750
31000
30750
29500
29000
30500
31100
31750
32150
31500
31500
30850
29750
29650
30250
31500
33250
33250

Date
29/11/2007
30/11/2007

3/12/2007
4/12/2007
5/12/2007
6/12/2007
7/12/2007
10/12/2007
11/12/2007
12/12/2007
13/12/2007
14/12/2007
17/12/2007
18/12/2007
19/12/2007
20/12/2007
21/12/2007
24/12/2007
28/12/2007
31/12/2007
2/1/2008
3/1/2008
4/1/2008
7/1/2008
8/1/2008
9/1/2008
10/1/2008
11/1/2008
14/1/2008
15/1/2008
16/1/2008
17/1/2008
18/1/2008
21/1/2008

Spot CQ
80501
81228
81454
80657
79823
79155
78397
77223
76408
76215
75755
75077
74255
72552
69970
67895
66716
66016
65316
64616
63910
62746
63028
64516
65534
65293
64152
62405
61065
59410
57317
54589
54017
53880

78250
77000
76500
72750
71000
71750
71750
73000
72000
74500
74500
72500
71000
69000
67250
66250
66250
66250
68625
68500
67250
63250
68500
69000
66500
63500
59250
55500
55000
54250
48750
51000
59000
55000
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20/2/2006
21/2/2006
22/2/2006
23/2/2006
24/2/2006
27/2/2006
28/2/2006

1/3/2006

2/3/2006

3/3/2006

6/3/2006

7/3/2006

8/3/2006

9/3/2006
10/3/2006
13/3/2006
14/3/2006
15/3/2006
16/3/2006
17/3/2006
20/3/2006
21/3/2006
22/3/2006
23/3/2006
24/3/2006
27/3/2006
28/3/2006
29/3/2006
30/3/2006
31/3/2006

3/4/2006

5/4/2006

6/4/2006

7/4/2006
10/4/2006
11/4/2006
12/4/2006
13/4/2006
18/4/2006
19/4/2006
20/4/2006
21/4/2006
24/4/2006
25/4/2006
26/4/2006
27/4/2006
28/4/2006

2/5/2006

18054
18094
17834
17516
17407
17433
17526
17774
18055
18246
18428
18468
18795
19155
19455
19557
19626
19460
19272
18912
18458
17796
17592
17922
18333
18578
18565
18346
18021
17839
17713
17471
17209
17053
17004
17017
17104
17234
17220
17098
16809
16578
16496
16493
16523
16595
16558
16471

17625
16750
16000
16600
17100
17150
16650
16750
16750
16600
16750
17100
17625
17625
17500
17150
16500
16400
16600
16600
16600
16750
17100
17400
13500
13700
13700
13500
13650
13650
13650
13600
13500
14000
14000
13900
14000
14250
14400
14000
14000
14100
14100
14000
14000
13750
13600
13400

6/2/2007
7/2/2007
8/2/2007
9/2/2007
12/2/2007
13/2/2007
14/2/2007
15/2/2007
16/2/2007
19/2/2007
20/2/2007
21/2/2007
22/2/2007
23/2/2007
26/2/2007
27/2/2007
28/2/2007
1/3/2007
2/3/2007
5/3/2007
6/3/2007
7/3/12007
8/3/2007
9/3/2007
12/3/2007
13/3/2007
14/3/2007
15/3/2007
16/3/2007
19/3/2007
20/3/2007
21/3/2007
22/3/2007
23/3/2007
26/3/2007
27/3/2007
28/3/2007
29/3/2007
30/3/2007
2/4/2007
3/4/2007
4/4/2007
5/4/2007
10/4/2007
11/4/2007
12/4/2007
13/4/2007
16/4/2007

33326
33208
33244
33441
33707
34247
34347
34527
34496
34512
34819
35157
35682
36172
36804
37434
37882
38437
39120
39767
40271
40477
40644
40857
41015
40899
40688
40674
40618
40448
40129
40146
40675
40931
40974
40671
40426
40399
40498
40741
41165
41580
41951
42224
42399
42447
42496
42629

32600
32900
32900
33250
33250
33900
33600
33000
33600
33700
34200
34800
35700
36350
37200
37200
37200
38150
38500
38100
37500
38000
38250
38150
37750
37750
36850
37500
38250
38500
38750
39250
39700
40375
39750
39250
39250
39875
41000
41500
41675
42875
42125
42375
41175
41175
41750
42375

22/1/2008
23/1/2008
24/1/2008
25/1/2008
28/1/2008
29/1/2008
30/1/2008
31/1/2008

1/2/2008

4/2/2008

5/2/2008

6/2/2008

7/2/2008

8/2/2008
11/2/2008
12/2/2008
13/2/2008
14/2/2008
15/2/2008
18/2/2008
19/2/2008
20/2/2008
21/2/2008
22/2/2008
25/2/2008
26/2/2008
27/2/2008
28/2/2008
29/2/2008

3/3/2008

4/3/2008

5/3/2008

6/3/2008

7/3/2008
10/3/2008
11/3/2008
12/3/2008
13/3/2008
14/3/2008
17/3/2008
18/3/2008
19/3/2008
20/3/2008
25/3/2008
26/3/2008
27/3/2008
28/3/2008
31/3/2008

52926
51061
48568
46515
45236
44363
44402
45682
46181
45874
45506
45330
46028
48397
50080
52000
54215
58280
61517
62590
61580
58833
56142
56400
56795
57450
57503
57709
59829
61281
62239
65037
67625
69117
69448
69619
68455
67305
66755
66423
66130
65294
64536
64330
63814
63744
63632
63399

49500
48000
50000
54000
51500
54000
60250
57500
56000
56750
56750
59250
61500
63750
63750
66500
67000
68750
65500
65500
63500
60750
66750
68750
67750
66000
66500
68750
71750
69500
71000
74500
75500
74750
74000
69250
67250
66250
70250
69000
68750
67250
66500
66500
68750
69250
69250
62750
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3/5/2006
4/5/2006
5/5/2006
8/5/2006
9/5/2006
10/5/2006
11/5/2006
12/5/2006
15/5/2006
16/5/2006
17/5/2006
18/5/2006
19/5/2006
22/5/2006
23/5/2006
24/5/2006
25/5/2006
26/5/2006
30/5/2006
31/5/2006
1/6/2006
2/6/2006
5/6/2006
6/6/2006
7/6/2006
8/6/2006
9/6/2006
12/6/2006
13/6/2006
14/6/2006
15/6/2006
16/6/2006
19/6/2006
20/6/2006
21/6/2006
22/6/2006
23/6/2006
26/6/2006
27/6/2006
28/6/2006
29/6/2006
30/6/2006
3/7/2006
4/7/2006
5/7/12006
6/7/2006
7/7/2006
10/7/2006

16337
16380
16565
16798
17009
17307
17637
17843
17941
17960
17888
17675
17552
17646
17797
17889
17989
18048
18010
17962
17952
18141
18497
18867
19261
19585
20108
20426
20815
21152
21250
21126
20890
20756
20571
20563
21093
21625
21892
22637
23438
23969
24117
24285
24070
23596
23061
22597

13750
13750
14000
14350
14750
14500
14400
14300
14250
14300
14300
14200
14500
14900
15150
15350
16200
16325
16750
16750
17075
17525
18000
17500
18250
18400
18600
19075
19075
18500
18400
18350
18500
18350
19100
20750
21150
21350
23200
23500
22250
22900
22900
21550
21000
20800
21750
21400

17/4/2007
18/4/2007
19/4/2007
20/4/2007
23/4/2007
24/4/2007
25/4/2007
26/4/2007
27/4/2007
30/4/2007

1/5/2007

2/5/2007

3/5/2007

4/5/2007

8/5/2007

9/5/2007
10/5/2007
11/5/2007
14/5/2007
15/5/2007
16/5/2007
17/5/2007
18/5/2007
21/5/2007
22/5/2007
23/5/2007
24/5/2007
25/5/2007
29/5/2007
30/5/2007
31/5/2007

1/6/2007

4/6/2007

5/6/2007

6/6/2007

7/6/2007

8/6/2007
11/6/2007
12/6/2007
13/6/2007
14/6/2007
15/6/2007
18/6/2007
19/6/2007
20/6/2007
21/6/2007
22/6/2007
25/6/2007

43049
43572
44196
44808
45735
46558
47026
47100
47053
47062
47169
47560
47981
48672
49655
50465
50726
50990
51096
50706
50181
49641
49430
49141
48706
47503
46568
45606
45253
45107
45430
45949
46713
47356
47150
46096
45164
44516
44180
43575
43184
43069
43801
45208
46850
48403
49494
50312

42875
44650
44375
45000
46250
46500
44050
44125
43500
43375
43500
45000
45875
47500
49000
49100
49000
49125
48750
47500
45500
45125
42750
43750
41500
41250
38250
37750
38000
39000
42500
43750
43750
41750
40000
38000
38250
39750
39000
37125
37125
39850
40750
42500
45250
47000
47850
47250

1/4/2008
2/4/2008
3/4/2008
4/4/2008
7/4/2008
8/4/2008
9/4/2008
10/4/2008
11/4/2008
14/4/2008
15/4/2008
16/4/2008
17/4/2008
18/4/2008
21/4/2008
22/4/2008
23/4/2008
24/4/2008
25/4/2008
28/4/2008
29/4/2008
30/4/2008
1/5/2008
2/5/2008
6/5/2008
7/5/2008
8/5/2008
9/5/2008
12/5/2008
13/5/2008
14/5/2008
15/5/2008
16/5/2008
19/5/2008
20/5/2008
21/5/2008
22/5/2008
23/5/2008
27/5/2008
28/5/2008
29/5/2008
30/5/2008
2/6/2008
3/6/2008
4/6/2008
5/6/2008
6/6/2008
9/6/2008

62586
61097
60763
60797
60801
61288
62184
63315
64105
65031
65682
66716
67741
69236
70092
71470
73673
74693
74723
74200
72827
72097
72471
73254
76010
77861
78740
78693
78693
77927
79817
84637
88398
91055
91710
90296
87247
83518
80542
79645
79545
79755
79797
79837
80283
80444
80189
79728

62000
63250
63250
63500
63000
62500
63750
65750
66000
65750
64500
65500
66250
68250
69000
69250
71000
69750
67750
68000
68750
69500
71750
71750
73500
72500
71000
70000
68750
73500
76250
77500
81500
79000
76500
74500
72250
69500
70250
73000
75750
74750
74000
76250
79250
74750
73000
73250
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11/7/2006
12/7/2006
13/7/2006
14/7/2006
17/7/2006
18/7/2006
19/7/2006
20/7/2006
21/7/2006
24/7/2006
25/7/2006
26/7/2006
27/7/12006
28/7/2006
31/7/2006

1/8/2006

2/8/2006

3/8/2006

4/8/2006

7/8/2006

8/8/2006

9/8/2006
10/8/2006
11/8/2006
14/8/2006
15/8/2006
16/8/2006
17/8/2006
18/8/2006
21/8/2006
22/8/2006
23/8/2006
24/8/2006
25/8/2006
29/8/2006
30/8/2006
31/8/2006

1/9/2006

4/9/2006

5/9/2006

6/9/2006

7/9/2006

8/9/2006
11/9/2006
12/9/2006
13/9/2006
14/9/2006
15/9/2006

22453
22058
21770
21585
21919
22222
22520
22868
23145
23366
23502
23569
23567
23471
23440
23462
23720
24280
25066
25423
25750
26164
26475
26783
27308
27712
28156
28447
28457
28450
28379
28112
27485
27333
27843
28445
29108
29972
30588
30790
30650
30568
30831
31279
31659
32042
32674
33445

20900
22000
23900
23700
24250
23900
24400
24400
24250
24000
24000
23500
24125
24650
25900
27250
29250
28000
28500
29000
28350
28350
29000
30650
31750
31750
29750
29250
30000
29200
29250
28400
30000
30250
31000
31500
31500
31250
31000
31000
31900
32750
33750
34250
34600
35500
34750
35250

26/6/2007
27/6/2007
28/6/2007
29/6/2007

2/7/2007

3/7/2007

4/7/2007

5/7/2007

6/7/2007

9/7/2007
10/7/2007
11/7/2007
12/7/2007
13/7/2007
16/7/2007
17/7/2007
18/7/2007
19/7/2007
20/7/2007
23/7/2007
24/7/2007
25/7/2007
27/7/2007
30/7/2007
31/7/2007

1/8/2007

2/8/2007

3/8/2007

6/8/2007

7/8/2007

8/8/2007

9/8/2007
10/8/2007
13/8/2007
14/8/2007
15/8/2007
16/8/2007
17/8/2007
20/8/2007
21/8/2007
22/8/2007
23/8/2007
24/8/2007
28/8/2007
29/8/2007
30/8/2007
31/8/2007

3/9/2007

50658
51139
51870
52285
53078
54496
55545
55926
56216
56636
58026
58850
59050
58946
58644
58267
57618
57301
57545
57722
57921
58459
59004
59354
59490
59293
58538
57744
57011
56203
55110
54865
55719
56452
57193
57894
58606
58619
58437
57769
56991
57228
57727
58301
59138
60275
61477
62378

46500
47700
48850
49325
49400
48650
48400
48250
49000
50000
52000
54000
52750
50750
49750
50750
51000
52000
52750
54875
55325
55000
55000
56000
56850
57125
54750
54550
55250
54150
54750
54125
56750
59000
60500
61000
62000
60500
59000
58750
57125
59250
61250
61250
63250
62000
64500
65000

10/6/2008
11/6/2008
12/6/2008
13/6/2008
16/6/2008
17/6/2008
18/6/2008
19/6/2008
20/6/2008
23/6/2008
24/6/2008
25/6/2008
26/6/2008
27/6/2008
30/6/2008

1/7/2008

2/7/2008

3/7/2008

4/7/2008

7/7/2008

8/7/2008

9/7/2008
10/7/2008
11/7/2008
14/7/2008
15/7/2008
16/7/2008
17/7/2008
18/7/2008
21/7/2008
22/7/2008
23/7/2008
24/7/2008
25/7/2008
28/7/2008
29/7/2008
30/7/2008
31/7/2008

1/8/2008

4/8/2008

5/8/2008

6/8/2008

7/8/2008

8/8/2008
11/8/2008
8/12/2008
13/8/2008
14/8/2008

79255
78027
75258
72228
69981
68060
67797
68941
70341
71114
71974
74456
76910
77917
77917
76393
73937
72308
71838
72529
74355
76067
76940
77028
76645
75421
73822
72238
70686
69666
68040
65984
64049
62323
61435
60496
60466
60419
60033
59504
58597
56897
54966
53167
51249
49653
48959
50172

73000
68750
65250
68250
66000
70500
71000
72000
71000
71750
74750
76500
76000
75250
72250
71000
70500
72750
74500
74875
76250
76250
75250
74750
73000
73500
74500
75500
76000
75125
73750
72250
71750
71750
71250
71250
73250
69250
69500
68750
66500
63000
59250
60750
62500
56000
56500
57500
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18/9/2006
19/9/2006
20/9/2006
21/9/2006
22/9/2006
25/9/2006
26/9/2006
27/9/2006
28/9/2006
29/9/2006
2/10/2006
3/10/2006
4/10/2006
5/10/2006
6/10/2006
9/10/2006
10/10/2006
11/10/2006
12/10/2006
13/10/2006
16/10/2006
17/10/2006
18/10/2006
19/10/2006
20/10/2006
23/10/2006
24/10/2006
25/10/2006
26/10/2006
27/10/2006
30/10/2006
31/10/2006
1/11/2006
2/11/2006
3/11/2006
6/11/2006
7/11/2006
8/11/2006
9/11/2006
10/11/2006
13/11/2006
14/11/2006
15/11/2006
16/11/2006
17/11/2006
20/11/2006
21/11/2006
22/11/2006

34296
34572
34554
34121
33338
32068
31152
30060
29644
30082
31067
31313
31654
31783
31735
31736
31757
31616
31309
31129
31159
31089
30772
30188
29677
29467
29288
29046
28700
28506
28714
29021
29670
30592
31435
32311
32902
33450
33748
33678
33512
33303
33077
32699
32430
32474
32584
32685

35350
34000
33000
32500
31500
30400
26750
28750
29100
30000
30000
30000
28750
29000
31000
30750
30100
30000
30350
31000
30750
29750
28000
27750
28600
28600
27600
27750
27750
28500
28600
28750
29750
29850
30350
29750
30000
29750
28500
28750
28500
28250
28150
28750
29100
29250
29400
29500

4/9/2007
5/9/2007
6/9/2007
7/9/2007
10/9/2007
11/9/2007
12/9/2007
13/9/2007
14/9/2007
17/9/2007
18/9/2007
19/9/2007
19/9/2007
20/9/2007
21/9/2007
24/9/2007
25/9/2007
26/9/2007
27/9/2007
28/9/2007
1/10/2007
2/10/2007
3/10/2007
4/10/2007
5/10/2007
8/10/2007
9/10/2007
10/10/2007
11/10/2007
12/10/2007
15/10/2007
16/10/2007
17/10/2007
18/10/2007
19/10/2007
22/10/2007
23/10/2007
24/10/2007
25/10/2007
26/10/2007
29/10/2007
30/10/2007
31/10/2007
1/11/2007
2/11/2007
5/11/2007
6/11/2007
7/11/2007

64122
67216
70111
71480
71817
71179
70878
70300
69960
69755
69529
70156
72690
75183
75967
76782
76721
75958
76149
76615
76928
77245
77811
77989
78281
79700
83219
85675
88379
88885
88513
88013
87499
87901
88396
90248
91235
91975
93301
94387
94977
93362
92552
91887
90823
90391
90727
91648

66500
68250
70000
72750
73000
69000
69500
67000
64250
66750
67500
68500
72500
75750
78500
77375
77500
75000
77750
79000
76000
77250
77250
76750
79500
81250
85500
87750
86000
86250
87000
88500
88750
89000
89500
87000
89750
87000
88000
89900
89650
77000
79750
83000
83250
83250
86000
88250

15/8/2008
18/8/2008
19/8/2008
20/8/2008
21/8/2008
22/8/2008
26/8/2008
27/8/2008
28/8/2008
29/8/2008

1/9/2008

2/9/2008

3/9/2008

4/9/2008

5/9/2008

8/9/2008

9/9/2008
10/9/2008
11/9/2008
12/9/2008
15/9/2008
16/9/2008
17/9/2008
18/9/2008
19/9/2008
22/090/08
23/9/2008
24/9/2008
25/9/2008
26/9/2008
29/9/2008
30/9/2008
1/10/2008
2/10/2008

51224
51910
51927
50825
49558
48781
48218
47935
47710
48029
48161
48217
48104
47670
46872
45386
42849
40337
39036
38555
64761
37911
39864
42414
43453
43697
42119
38795
33680
28025
23961
19294
17035
17493

57000
57000
57000
55000
54250
66250
64250
62750
63000
65000
61250
59500
58250
57000
54500
52750
48750
45750
45750
46750
45750
47750
49750
48750
48500
43000
39250
35000
32000
28500
26750
24750
26250
34250
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23/11/2006 32878 30000 8/11/2007 91991 86750

24/11/2006 33143 30250 9/11/2007 92083 88000
27/11/2006 33318 30600 12/11/2007 90874 86500
28/11/2006 33372 30150 13/11/2007 88595 81750
29/11/2006 33518 31000  14/11/2007 86091 80000
30/11/2006 33605 32000  15/11/2007 84618 79400
1/12/2006 34040 32000 16/11/2007 83633 78250
4/12/2006 34547 31650  19/11/2007 83162 73500
5/12/2006 35085 30600  20/11/2007 82829 76000
6/12/2006 35620 30000  21/11/2007 82219 74000
7/12/2006 35713 30250  22/11/2007 80762 71000
8/12/2006 35528 30125 23/11/2007 79257 67750
11/12/2006 35334 30250  26/11/2007 77950 62750
12/12/2006 34955 30250  27/11/2007 78103 67750
13/12/2006 34297 28400  28/11/2007 79240 73000

7. NAYTIAIAKA ITAPATQI'A AN ANTIZETAGMIXTIKO EPT'AAEIO

ITAPAAEII'MA

‘Eoto 011 givat lovviog ko to eminedo ¢ ayopdg eivar ota $ 80.000.

To xoapdft Oa eivar ehevBepo Tov OKTOPPN, GAAG TV TOPOVOO GTIYUN O TAOLOKTITNG
dev umopel va vavAmoetl To Kopdft Tov oe avTd T emineda. AQOv KAVEL TOVG VITOAOYICUOVS TOV
(voyage estimation), koAvmtel To. £600G TOL pE éva muepnolo vovAro oto  $45.000 ko
npocbitovtag Kamoo képdog ota. $25.000, Ba tav evyapiotnuévog pe § 70.000 v nuépa. Etot,
movAdel pa Béon g4 (OktdPprog, NoéuPprog, AekéuPprog), tov pnva dOnA. mov Ba eivor eedBepo

10 Kapapt Tov, ota $ 72.000.

1" ngpintoon

Yto TéAn tov ZemtéuPpn N ayopd £xel méoet ota $21.000 kot TEAKE KOTAPEPVEL VAL VAVADGEL TO

mhoio Tov ota $ 20.000.
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Emopévmg, 0 cuvouacpog Tov TAoiov Tov [E TO TapAy®Yo, TOV OTOPEPEL :

Képdog and to mapdywyo : $ 72.000 - $ 20.000 = § 52.000
Képdn and 1o mhoio : $20.000

Tuvolikd £c0da : $ 72.000

2" nepintoon

Yta €A tov ZemtéuPpn n ayopd avéfnke kot éptace ota $85.000. ‘Eotw 611 0 mholokthTng

vavimvel 1o kapdft tov ota $ 80.000

Enopévmg, 0 cuvovacprdc tov TAoiov pe 10 Tapiy®yo, TOL ATOQEPEL :

Znpia anod to mapdywyo :  § 72.000 - $ 80.000 =-$ 8.000
Képdog and to mhoio $ 80.000

Yuvolkd €000 : $72.000

[Topatnpovpe kot oTIG dV0 TEPMTMOELS, €ite avéPel M oyopd, eite méoel, &xet
dwcparicel o mTocod mov NBere €&’ apyns. Aegv éxel emmAéov képdog, amid eacpaiilel kamolo

nuepnoto £60d0 aveSapttag an’ To Tt Bo Kavel 1 ayopd.

Avrtiotoiyo pe T 0€on TOv TAOOKTNTN UTOPEl Vo TPAEEL KOl O VOLAMTNG, UE TN
dpopd OTL 6TO TAPAYMYO dEV TOLAAEL Lo €M, aALd TV ayopdlel. Omwg 0 TAO0KTATNG £)EL TN
duvatdmra va eEac@aAGEL TO TAOIO TOV, VOLADVOVTAG TO G€ TTEPi0d0, AVTIOTOLO O VOVAMTIG,
Kévovtag éva cupuforato pLakpoypoviag ekmAnpwong (coa - contract of afreigment) eEacearilet
Koo vadAo Yo TV HETOPOPA TOL poptiov Tov. Emopévmg, oe mepinmtmon mov 1 ayopd Oa avéPet,

€xel O10cPaAiceL YaUnAO VOOAO Yol TV HETAPOPA TOV POPTIOV TOV.
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Mo cwot dayeipion Tov KvdHVOV TOV, Kol GE GLVOVAGHO LE TO TOPAYMYO TPOIOV O
vovilmtng Oa Tpémel va ayopdcetl To Topdymyo. Etot d1ac@aiilel TNV HETOQOPE TOV POPTIOL TOL

LE TO EAAYLOTO OLVOTO VOOAO TNV TPOKEUEVT] GTIYUN).

ITAPAAEII'MA

‘Eoto o611 eivon OxtdPpng Ko 1o eminedo g ayopdg givar 6115 $11.000.

O vovAog Béhel va petapépel o @optio Tov Tov lavovdplo Tov €ndueVoL ETOVG,
aALG Oev umopel va Ppet Kapdft va vowhooel amd topa e€onTiog TG YOUNANG 0yopds Kot TNG
Tpocdokiog and Tovg TAotokTTeG 0Tt Ba avéPet kot Oa propodv tov lavovdplo vo VOvAGGoLV pe
VYNAOTEPO VOOAO. AV KATUPEPEL O VOLAMTNG VO BPEL TAO10, TO VALADVEL KOt OgV TEPIUEVEL. AV gV
To Kotapépel, ayopdlelt éva mapdymyo yio ekeivr v mepiodo, dnAi.ql, ota 17.000, apov
TPONYOLUEVOS £XEL KAVEL TOVG VTTOAOYIGHOVS TOV KOt KOTOANYEL OTL OV TANPAOVEL NUEPNOXL AVTO

TO TOGO, EVOL IKAVOTOUEVOS KOl VITEPKAAVTTEL TAL LITOAOUTO EE00A TOV.

1" ngpintoon

Yto TéAn oV AgkéuPpn N ayopd éxet méoet ota $7.000 kot telkd katapépvet va Ppet Tholo va

peTapéPEL To poptio Tov ota ot $ 6.500.

Emopévmg, pe Tov 6uvovac g TG QUOTKTG aAyopds LE TO TapaymYo, TEMKA

IMinpdvet yuo to mopdywyo : - $ 6.500 - § 17.000 = - $ 10.500
IMAnpdvet yo to Thoio ; -$ 6.500

YuvoAikd ££0da R $ 17.000
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2" nepintoon

Yta. TEAn tov Aek€uPpn n ayopd avéPnke kot éptace ota $30.000 Kot TEAKA VOLA®DVEL TAOTO OTO,

$ 25.000.

Enopévamg, pe 1ov cuvovacpdg g QUGIKNG ayopds LE TO TOPAymYO, TEMKA :

Kepdier and to mapdymyo : $30.000 - $ 17.000 = $ 8.000
[MAnpdvet yuo o mhoio : -$17.000

Yvvolikd £€oda : $17.000

Inuoavtikd etvor va tovicBel OTL pe T ¥pnom G avTioTadpong, Kot ot dvo
TEPITTAGELS, EMTVYYXAVETOL LLEV LEIDOT] TOL KIVOVVOL UE TNV BAANAEEOVIETEPMOT TOV KEPIDV KOl
Tov (v, oAAd amd v GAAN TAsvpd eaieipetar n TpoonTiky avénuévov kepOdV mov Ha
UTOPOVCE VO OTOPEPEL 1) TOPOLUOVI] HOVO GTNV. ayopd spot (Un mpootatevpuévn B€on — unhedged
position). To yeyovdg avtd KoTavositol E0KOAN v 0VOAOYIGTOVUE OTL 1] OTOTEAEGLOTIKOTNTO TG

avTioTabpong eEaptatot amd T oyéon LeTaPOANG LETAEL TV TGV TmV futures Kot Tov spot.

9.2. ZYNAAAAT'EX XYNAYAXMOY XYMBOAAIQN (spread trading)

IMa mopdoctypa, Evog ETEVOLTNG TIGTEVEL OTL 1| Ayopd T®V cape £ival VIOTUNUEVT OE
oyxéon pe avt) Twv panamax. Omote ayopalet cape g2 09 kot TavtdYpOova TOVAGEL panamax q2 09.
Me avtd TOV TPOTO LEIDVEL TO picko Kot TV EkBeom mov Oa eiye av aydpale poévo to cape q2 09.
To Cape — Panamax g2 09 dwmpoyloteveTal 6Ty TPOKEWEVT POVIKY Ttepiodo og ratio 1,56 1)
aAMmg Eexmplotd, pumopel va ayopdoel oo o duapkela cape 2 09 copPoraio ota $ 21.500 ko

Vo TOVANGEL 0OAOKAN PO TO Gvpforato panamax g2 09 ota § 13.750.
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Ot pnveg mov gumAékovral eivan o Anpido, Mduog, lobvioc.

Ag 000E TOPO AVAAVTIKG TOV UNYOVIGHO AEITOVPYIOG :

Ampihog

‘Ect® 011 0 HEGOG OPOG TOV TYHDV TOV EPYACLOV NUEPOV TOL ATpiAiov givar yia to cape $30.250

Ko yio to panamax $ 17.500, 1§ aAlidg ratio 1,72. Emouévag :

Kepdiler and ta cape : ($30.250 - $ 21.500) x 45,5 nuépeg = $398.125
Xawver and To panamax : ( $17.500 - $13.750) x 91 nuépeg = $ 341.250

Yvvolikd kepdilet : $ 56.875

Mduwog

‘Eotm 011 0 HéG0G 0pog TOV TIUOV TOV EPYACIU®Y MUEP®OV ToL Maiov givar yia ta cape $19.000

Kot Yo o panamax $ 8.500, | aAhmg ratio 2,23. Eropévac :

Xaver and o capes : ($21.500 - $19.000) x 45,5 nuépeg =$113.750
Kepdiler and ta panamaxes : ($13.750 - $ 8.500) x 91 nuépeg = $ 477.750

Zvvolkd kepdilet : $ 364.000

Iovviog

‘Eoto 611 0 pé€cog 6pog TV TIUOV TV epYAciumv nuepdv tov Tovviov givor yio ta cape $21.000

Kot yuo to panamax $ 14.000, | oAludg ratio 1,5. Eropévag :
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Xaver and o cape : ($21.500 - $21.000) x 45,5 nuépeg =$22.750
Xavet and to panamax : ($14.000 - $ 13.750) x 91 nuépeg = $22.750

ZVVOoAKG yavet : $ 45.500

210 6hHVOAO TOL GLVIVAGTIKOV GLUPOAIOL TOV EMEVOVTN TO ATOTEAEGHOL EvaL KEPDOG :

$ 56.875+$364.000 - $ 45.500 =$ 375.375
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OOPMA ANAKE®AAAIQXHYE XYMBOAAIOY (RECAP)

FFA TRADE CONFIRMATION

TO : Mark Trickett

DATE AND TIME : 22 September 2008 14:38:57

CONTRACT : 057829

BUYER : TRAMP MARITIME ENTERPRISES LTD

CLEARER : Macquarie Bank Ltd, London MQTME

SELLER : LCH

INDEX ROUTE : BPI TC - Baltic Panamax Index TC Average of Routes
(1A_03/2A _03/3A_03/4 03)

TRADE QUANTITY : Jan09, Feb09, Mar09: 5 days p/m.

CONTRACT MONTH(S) :Jan09, Feb09, Mar09

CONTRACT RATE : USD 42,000.00 /day

CONTRACT VALUE : 15 days x USD42,000.00 /day

SETTLEMENT PERIOD(S): Average of All BPI Index days of the contract month(s).
SETTLEMENT DATE(S) :30Jan 09, 27 Feb 09, 31 Mar 09

CONTRACT : LCH

FIS COMMISSION :0.25%

The above details represent FIS' record of the transaction. Please advise within 24 hours

if you disagree with any of the detailed terms.

Trade subject to clearing.

Kind regards,
FIS Ltd.
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XYMBOAAIO FFABA

FORWARD FREIGHT AGREEMENT BROKERS ASSOCIATION ('FFABA')
FORWARD FREIGHT AGREEMENT
FFABA 2007 TERMS
Trade Ref 012876
Contract Date 07 March 2008

The purpose of this Confirmation is to state the terms and conditions of the Transaction entered into between:

and

The agreement between the parties set out in this Confirmation is a Confirmation pursuant to the Master Agreement.

In this Confirmation, "Master Agreement" has the meaning given to it in clause 10 if that clause applies, and if it does
not, means any master agreement by which the Transaction entered into pursuant to and in accordance with this

Confirmation is governed.

Until superseded by notice information in a subsequent Confirmation or other communication, the above addresses are

hereby recognized as the correct addresses to which any notification under this Confirmation may be properly served.

The terms of this Confirmation are as follows:

1. Contract Route(s):
BCI TC, Baltic Capesize Index TC Average. of Routes (8/9/10/11) as defined by the Baltic Exchange on the Contract
Date and any route replacing or substituting that route subsequently published by the Baltic Exchange on or before the

settlement Date and with effect from the date of such replacement or substitution.

2. Contract Rate:
USD 150000.00 per Day

3. Contract Quantity:

(i) Total Quantity: 45.5 Days
(i1) Quantity by Contract Month: Number of days in each Settlement Month (half trade)
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4. Contract Months:
April 2008, May 2008, June 2008

5. Contract Period:
Average of All BCI Index days of the contract month(s) up to and including the Settlement date(s)

6. Settlement Dates:
The last Baltic Exchange Index publication day of each Contract Month.

7. Settlement Rate:

(a) Each settlement rate (the "Settlement Rate") shall be the unweighted average of the rates for the Contract Route(s)
published by the Baltic Exchange over the Settlement Period (defined as All Baltic Exchange Index publication days
of the applicable Contract Month up to and including the Settlement Date).

(b) If for any reason the Baltic Exchange cannot provide any rate required for establishing the Settlement Rate, then
the current chairman of the FFABA may be instructed by either party to form a panel comprising of a minimum of
three independent brokers (the "Panel") to determine an appropriate rate, which determination will be final and binding

on both parties.

(c) Each party shall bear its own costs and expenses in connection with any determination made pursuant to this

clause?7.

(d) The parties shall severally indemnify and hold harmless each of the members of the Panel, the Baltic Exchange and
its members and the FFABA and its members (the "Indemnified Persons") against all liabilities, actions, demands,
costs and expenses incurred by any of them arising directly or indirectly out of or in connection with the formation of

the Panel and any determination made by the Panel.

(e) As between the parties, each party shall have a right of contribution against the other party in respect of any
indemnity payment made pursuant to the preceding paragraph so that their respective liabilities pursuant to that

paragraph shall be equal.
8. Settlement Sum:

The "Settlement Sum" is the difference between the Contract Rate and the Settlement Rate multiplied by the Quantity
by Contract Month. If the Settlement Rate is higher than the Contract Rate, the Seller shall pay the Buyer the
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Settlement Sum. If the Settlement Rate is lower than the Contract Rate, the Buyer shall pay the Seller the Settlement

Sum.

9. Payment Procedure and Obligations:

(a) Payment of the Settlement Sum is due on the later of two (2) London business days after presentation of payee's
invoice (with complete payment instructions) or five (5) London business days after the Settlement Date and for this
purpose a "London business day" means a day (other than a Saturday or Sunday) on which commercial banks are open
for business in London) . The Settlement Sum will be deemed "paid" when it has been received into the bank account

designated by the payee.

(b) Payment of the Settlement Sum shall be made telegraphically, in full, in United States dollars. The costs incurred
in effecting payment shall be for the account of the payer. Payment may only be effected directly between the parties.
The Settlement Sum shall be paid without any deduction or set-off except as permitted pursuant to the Master

Agreement or otherwise as agreed by the Buyer and the Seller in writing.

10. ISDA Master Agreement:
This clause 10 applies only if either:

(i) the Confirmation does not already constitute a Confirmation under an existing master agreement entered into by the

parties to this agreement; or

(ii) the parties agree, either by virtue of clause 21 or otherwise, that the terms of the Master Agreement that is

constituted by this clause are to replace any such existing master agreement.
This Confirmation constitutes and incorporates by reference the provisions of the 1992 ISDA® Master Agreement
(Multicurrency - Cross Border) (without Schedule) as if they were fully set out in this Confirmation and with only the

following specific modifications and elections:

(a) Section 2(c)(ii) shall not apply so that a net amount due will be determined in respect of all amounts payable on the

same date in the same currency in respect of two or more Transactions;

(b) Seller is the Calculation Agent except where the Seller is the Defaulting Party in which event Buyer is the

Calculation Agent;

(c) the most current published set of ISDA® Commodity Definitions and ISDA® Definitions shall apply;
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(d) Credit Event Upon Merger is applicable to both parties;

(e) for the purposes of payments on Early Termination, Loss will apply and the Second Method will apply;

(f) Automatic Early Termination will apply to both parties;

(g) the Termination Currency is United States dollars;

(h) the Applicable Rate shall mean the one month USD-LIBOR plus 2%, reset daily and compounded monthly;

(i) Local Business Day or banking day shall each refer to such a day in London;

(j) such other modifications as shall be necessary for such incorporation;

(k) references to "this Master Agreement”, "this Agreement", "herein" and other like expressions shall be construed as
being references to this Confirmation incorporating such provisions, and this Confirmation, including such
incorporated provisions, shall govern the Transaction referred to-in this Confirmation and any other Transaction
referred to in clauses 21 and 22.

The agreement constituted and incorporated by the incorporation of the provisions of the 1992 ISDA® Master
Agreement (Multicurrency - Cross Border) (without Schedule) pursuant to this clause is referred to in this
Confirmation as the "Master Agreement".

11. Capacity and Good Standing:

In line with and in addition to (as appropriate) the representations contained in Section 3 of the Master Agreement,

each party represents to the other party that:

(a) it is duly organized and validly existing under the laws of the jurisdiction of its organization or incorporation, and

is solvent and in good standing;

(b) it has the power to execute, deliver, and perform this Confirmation;

(c) all governmental and other consents that are required to have been obtained by it with respect to this Confirmation

have been obtained and are in full force and effect and all conditions of any such consents have been complied with;
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(d) in the event that a party to this Confirmation is a person organized under, domiciled in, or having its principal place
of business in, the United States, each party represents to the other party that it is an "eligible contract participant" as

defined in § 1a(12) of the Commodity Exchange Act (7 U.S.C. § 1a(12), as amended).

12. Telephone Recording:

Each party consents to the recording of telephone conversations in connection with this Confirmation.

13. Commission:

Each of the parties agrees to pay brokers' commission to any broker (a "Broker") as agreed with any Broker.

14. Non-Assignability:
Except as provided in Section 7 of the Master Agreement, this Confirmation is non-assignable unless otherwise agreed

in writing between the parties to this Confirmation.

15. Principal To Principal:

This Confirmation is a principal to principal agreement with settlement directly between the two parties. Both parties
agree that any Broker shall be under no obligation or liability in relation to this Agreement. Both parties agree jointly
and severally to indemnify and hold harmless any Broker against all actions, including but not limited to all claims,
demands, liabilities, damages, costs and expenses both from the two parties and any third party. Claims, demands,

liabilities, damages, costs and expenses suffered or incurred are to be settled directly by or between the two parties.

16. Law and Jurisdiction:

This Confirmation shall be governed by and construed in accordance with English law and shall be subject to the
exclusive jurisdiction of the High Court of Justice in London, England. The terms of Section 12(a) of the Master
Agreement notwithstanding, proceedings may be validly served upon either party by sending the same by ordinary

post and/or by fax to the addresses and/or fax numbers for each party given above.

17. Entire Agreement:
This Confirmation and the Master Agreement set out the entire agreement and understanding of the parties with
respect to the subject matter of this Confirmation and supersede all oral communication and prior writings with respect

thereto.
18. Payment Account Information:

For Seller: For Buyer:
Corresponding Bank: Bank Address:
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Swift: Aba:
Iban : Swift Address:
Account No:

Sort Code:

19. Third party rights:
(a) Unless provided to the contrary in this Confirmation, a person who is not a party to this Agreement has no rights

under the Contracts (Rights of Third Parties) Act 1999 to enforce or enjoy the benefit of any term of this Confirmation.

(b) Any Indemnified Person and any Broker shall have the right to enjoy the benefit of and enforce the terms of clause

7(d) in the case of any Indemnified Person and clause 13 in the case of any Broker.

(c) Notwithstanding any term of this Confirmation, the consent of any person who is not a party to this Confirmation is

not required to rescind or vary this Confirmation.

20. Partial Invalidity:

If, at any time, any provision of this Confirmation or the Master Agreement is or becomes illegal, invalid or
unenforceable in any respect under any laws of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions nor the legality or enforceability of the provision under the laws of any other jurisdiction will in

any way be affected or impaired.

21. Inclusion of historical Confirmations under Master Agreement
(a) Unless the parties to this' Confirmation specifically -agree otherwise in writing, this clause 21 shall apply in

accordance with its terms.
(b) This clause 21 applies to this Confirmation and to every agreement entered into between the parties to this
Confirmation (and no other persons) before the date of this Confirmation that is in respect of a forward freight swap,

option or derivative:

(i) that is expressly stated to be subject to, or is subject to substantially the same terms as, either the FFABA 2000
terms, the FFABA 2005 terms or the FFABA 2007 terms, with or without amendment; and

(i1) in the case of a Confirmation that is stated to be subject to, or subject to substantially the same terms as, the

FFABA 2007 terms that does not incorporate a clause substantially in the same form as this clause 21.
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(c) Each agreement to which this clause 21 applies shall be treated as a Confirmation under the Master Agreement
constituted pursuant to clause 10 as if such agreement had been entered into between the parties on the terms of the

Master Agreement on the date of the first such Confirmation.

(d) If there is any inconsistency between the provisions of any agreement constituted pursuant to paragraph (c) above
and the agreement constituting a Transaction to which this clause 21 applies, the provisions of the agreement
constituting the Transaction to which this clause 21 applies will prevail for the purposes of the Transaction under such

agreement.

(e) This clause 21 shall not affect any rights or obligations of the parties under any Transaction accrued before the date

of this Confirmation.

(f) This clause 21 is effective notwithstanding any entire agreement clause or similar provision in any such agreement

relevant to any such Transaction.

22. Inclusion of subsequent Confirmations under Master Agreement
(a) Unless the parties to this Confirmation specifically agree otherwise in writing, this clause 22 shall apply in

accordance with its terms.

(b) This clause 22 applies to every Confirmation that is in respect of a forward freight swap, option or derivative
entered into between the parties to this Confirmation (and no other persons) subsequent to an agreement incorporating
a Master Agreement (as defined in and pursuant to a clause substantially in the same form as and equivalent to clause

10) having been entered into by them.

(c) Each such subsequent Confirmation shall constitute a Confirmation under the Master Agreement on the terms of
clauses 21(c), (d), (e) and (f) as if they were incorporated and fully set out in this clause 22 with appropriate and

necessary modifications for such incorporation.

Signed for the Buyer by Signed for the Seller by
[printed name] [printed name]

Duly authorized signatory Duly authorized signatory
Date .....cccoceevenene Date .......ccoeueeeeene.
[Company Seal or Stamp] [Company Seal or Stamp]
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XYMBOAAIO ISDA

ISDA®

International Swaps and Derivatives Association, Inc.

2002 MASTER AGREEMENT

dated aS OF ..ooooieiiceiecee e

have entered and/or anticipate entering into one or more transactions (each a “Transaction”) that are or will
be governed by this 2002 Master Agreement, which includes the schedule (the “Schedule”), and the
documents and other confirming evidence (each a “Confirmation”) exchanged between the parties or
otherwise effective for the purpose of confirming or evidencing those Transactions. This 2002 Master
Agreement and the Schedule are together referred to as this “Master Agreement”.

Accordingly, the parties agree as follows:—
1. Interpretation

(a) Definitions. The terms defined in Section 14 and clsewhere in this Master Agreement will have the
meanings therein specified for the purpose of this Master Agreement.

(b) Inconsistency. In the event of any inconsistency between the provisions of the Schedule and the other
provisions of this Master Agreement, the Schedule will prevail. In the event of any inconsistency between
the provisions of any Confirmation and this Master Agreement, such Confirmation will prevail for the
purpose of the relevant Transaction.

(c) Single Agreement. All Transactions are entered into in reliance on the fact that this Master Agreement
and all Confirmations form 'a- single agreement between the parties (collectively referred to as this
“Agreement”), and the parties would not otherwise enter into any Transactions.

2. Obligations
(a) General Conditions.

@) Each party will make each payment or delivery specified in each Confirmation to be made by
it, subject to the other provisions of this Agreement.

(ii) Payments under this Agreement will be made on the due date for value on that date in the
place of the account specified in the relevant Confirmation or otherwise pursuant to this
Agreement, in freely transferable funds and in the manner customary for payments in the
required. currency. Where settlement is by delivery (that is, other than by payment), such
delivery will be made for receipt on the due date in the manner customary for the relevant
obligation  unless otherwise specified in the relevant Confirmation or elsewhere in this
Agreement.

(iti) Each obligation of each party under Section 2(a)(i) is subject to (1) the condition precedent
that no Event of Default or Potential Event of Default with respect to the other party has
occurred and is continuing, (2) the condition precedent that no Early Termination Date in
respect of the relevant Transaction has occurred or been effectively designated and (3) each
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other condition specified in this Agreement to be a condition precedent for the purpose of this
Section 2(a)(iii).

(b) Change of Account. Either party may change its account for receiving a payment or delivery by giving
notice to the other party at least five Local Business Days prior to the Scheduled Settlement Date for the
payment or delivery to which such change applies unless such other party gives timely notice of a
reasonable objection to such change.

(c) Netting of Payments. If on any date amounts would otherwise be payable:—
6] in the same currency; and

(ii) in respect of the same Transaction,

by each party to the other, then, on such date, each party’s obligation to make payment of any such amount
will be automatically satisfied and discharged and, if the aggregate-amount that would otherwise have been
payable by one party exceeds the aggregate amount that would otherwise have been payable by the other
party, replaced by an obligation upon the party by which the larger aggregate amount would have been
payable to pay to the other party the excess of the larger aggregate amount over the smaller aggregate
amount.

The parties may elect in respect of two or more Transactions that a net amount and payment obligation will
be determined in respect of all amounts payable on the same date in the same currency in respect of those
Transactions, regardless of whether such amounts are payable in respect of the same Transaction. The
election may be made in the Schedule or any Confirmation by specifying that “Multiple Transaction
Payment Netting” applies to the Transactions identified as being subject to the election (in which case
clause (ii) above will not apply to such Transactions). If Multiple Transaction Payment Netting is
applicable to Transactions, it will apply to those Transactions with effect from the starting date specified in
the Schedule or such Confirmation, or, if a starting date is not specified in the Schedule or such
Confirmation, the starting date otherwise agreed by the parties in writing. This election may be made
separately for different groups of Transactions and will apply separately to each pairing of Offices through
which the parties make and receive payments or deliveries.

(d) Deduction or Withholding for Tax.

(i) Gross-Up. All payments under this Agreement will be made without any deduction or withholding
for or on account of any Tax unless such deduction or withholding is required by any applicable law,
as modified by the practice of any relevant governmental revenue authority, then in effect. If a party is
so required to deduct or withhold, then that party (“X”) will:—

(1) promptly notify the other party (“Y”) of such requirement;

(2) pay to the relevant authorities the full amount required to be deducted or withheld (including
the full amount required to be deducted or withheld from any additional amount paid by X to Y
under this Section “2(d)) promptly upon the earlier of determining that such deduction or
withholding is required or receiving notice that such amount has been assessed against Y;

(3) promptly forward to Y an official receipt (or a certified copy), or other documentation
reasonably acceptable to Y, evidencing such payment to such authorities; and

(4) if such Tax is an Indemnifiable Tax, pay to Y, in addition to the payment to which Y is
otherwise entitled under this Agreement, such additional amount as is necessary to ensure that the
net amount actually received by Y (free and clear of Indemnifiable Taxes, whether assessed
against X or Y) will equal the full amount Y would have received had no such deduction or
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withholding been required. However, X will not be required to pay any additional amount to Y to
the extent that it would not be required to be paid but for:—

(A) the failure by Y to comply with or perform any agreement contained in Section 4(a)(i),
4(a)(iii) or 4(d); or

(B) the failure of a representation made by Y pursuant to Section 3(f) to be accurate and
true unless such failure would not have occurred but for (I) any action taken by a taxing
authority, or brought in a court of competent jurisdiction, after a Transaction is entered into
(regardless of whether such action is taken or brought with respect to a party to this
Agreement) or (IT) a Change in Tax Law.

(ii) Liability. If —

(1) X is required by any applicable law, as modified by the practice of any relevant governmental
revenue authority, to make any deduction or withholding in respect. of which X would not be
required to pay an additional amount to Y under Section 2(d)(i)(4);

(2) X does not so deduct or withhold; and
(3) a liability resulting from such Tax is assessed directly against X,

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y will
promptly pay to X the amount of such liability (including any related liability for interest, but
including any related liability for penalties only if Y- has failed to comply with or perform any
agreement contained in Section 4(a)(i), 4(a)(iii) or 4(d)).

3. Representations

Each party makes the representations contained in Sections 3(a), 3(b), 3(c), 3(d), 3(e) and 3(f) and, if
specified in the Schedule as applying, 3(g) to the other party (which representations will be deemed to be
repeated by each party on each date on which a Transaction is entered into and, in the case of the
representations in Section 3(f), at all times until the termination of this Agreement). If any “Additional
Representation” is specified in the Schedule or any Confirmation as applying, the party or parties specified
for such Additional Representation will make and, if applicable, be deemed to repeat such Additional
Representation at the time or times specified for such Additional Representation.

(a) Basic Representations.

(i) Status. It is duly organized and validly existing under the laws of the jurisdiction of its
organization or incorporation and, if relevant under such laws, in good standing;

(i1) Powers. It has the power to execute this Agreement and any other documentation relating to
this Agreement to which it is a party, to deliver this Agreement and any other documentation relating
to this Agreement that it is required by this Agreement to deliver and to perform its obligations under
this Agreement and any obligations it has under any Credit Support Document to which it is a party
and has taken all necessary action to authorize such execution, delivery and performance;

(iii) ~ No Violation or. Conflict. Such execution, delivery and performance do not violate or conflict
with any law applicable to it, any provision of its constitutional documents, any order or judgment of
any court or other agency of government applicable to it or any of its assets or any contractual
restriction binding on or affecting it or any of its assets;
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(iv) Consents. All governmental and other consents that are required to have been obtained by it
with respect to this Agreement or any Credit Support Document to which it is a party have been
obtained and are in full force and effect and all conditions of any such consents have been complied
with; and

(v) Obligations Binding. Its obligations under this Agreement and any Credit Support Document to
which it is a party constitute its legal, valid and binding obligations, enforceable in accordance with
theirrespective terms (subject to applicable bankruptcy, reorganization, insolvency, moratorium or
similar laws affecting creditors’ rights generally and subject, as. to enforceability, to equitable
principles of general application (regardless of whether enforcement is sought in a proceeding in equity
or at law)).

(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge,
Termination Event with respect to it has occurred and is continuing and no such event or circumstance
would occur as a result of its entering into or performing its obligations under this Agreement or any Credit
Support Document to which it is a party.

(c) Absence of Litigation. There is not pending or, to its knowledge, threatened against it, any of its Credit
Support Providers or any of its applicable Specified Entities any action, suit or proceeding at law or in
equity or before any court, tribunal, governmental body, agency or official or any arbitrator that is likely to
affect the legality, validity or enforceability against it of this Agreement or any Credit Support Document to
which it is a party or its ability to perform its obligations under this Agreement or such Credit Support
Document.

(d) Accuracy of Specified Information. All applicable information that is furnished in writing by or on
behalf of it to the other party and is identified for the purpose of this Section 3(d) in the Schedule is, as of

the date of the information, true, accurate and complete in every material respect.

(e) Payer Tax Representation. Each representation specified in the Schedule as being made by it for the
purpose of this Section 3(e) is accurate and true.

(f) Payee Tax Representations. Each representation specified in the Schedule as being made by it for the
purpose of this Section 3(f) is accurate and true.

(g) No Agency. It is entering into-this Agreement, including each Transaction, as principal and not as agent
of any person or entity.

4. Agreements

Each party agrees with the other that, so long as either party has or may have any obligation under this
Agreement or under any Credit Support Document to which it is a party:—

(a) Furnish Specified Information. It will deliver to the other party or, in certain cases under clause (iii)
below, to such government or taxing authority as the other party reasonably directs:—

(i) any forms, documents or certificates relating to taxation specified in the Schedule or any
Confirmation;

(ii) any other documents specified in the Schedule or any Confirmation; and
(il) upon reasonable demand by such other party, any form or document that may be required or
reasonably requested in writing in order to allow such other party or its Credit Support Provider to

make a payment under this Agreement or any applicable Credit Support Document without any
deduction or withholding for or on account of any Tax or with such deduction or withholding at a
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reduced rate (so long as the completion, execution or submission of such form or document would
not materially prejudice the legal or commercial position of the party in receipt of such demand),
with any such form or document to be accurate and completed in a manner reasonably satisfactory
to such other party and to be executed and to be delivered with any. reasonably required
certification,

in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as
reasonably practicable.

(b) Maintain Authorizations. It will use all reasonable efforts to maintain in full force and effect all
consents of any governmental or other authority that are required to be obtained by it with respect to this
Agreement or any Credit Support Document to which it is a party and will use all reasonable efforts to
obtain any that may become necessary in the future.

(c) Comply With Laws. It will comply in all material respects with all applicable laws and orders to which
it may be subject if failure so to comply would materially impair its ability to perform its obligations under
this Agreement or any Credit Support Document to which it is a party.

(d) Tax Agreement. It will give notice of any failure of a representation made by it under Section 3(f) to be
accurate and true promptly upon learning of such failure.

(e) Payment of Stamp Tax. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon it or
in respect of its execution or performance of this Agreement by a jurisdiction in which it is incorporated,
organized, managed and controlled or considered to have its seat, or where an Office through which it is
acting for the purpose of this Agreement is located (“Stamp Tax Jurisdiction”), and will indemnify the
other party against any Stamp Tax levied or imposed upon the other party or in respect of the other party’s
execution or performance of this Agreement by any such Stamp Tax Jurisdiction which is not also a Stamp
Tax Jurisdiction with respect to the other party.

5. Events of Default and Termination Events

(a) Events of Default. The occurrence at any time with respect to a party or, if applicable, any Credit
Support Provider of such party or any Specified Entity of such party of any of the following events
constitutes (subject to Sections 5(c) and 6(e)(iv)) an event of default (an “Event of Default”) with respect to
such party:—

(i) Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this
Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) or (4) required to be made by it if such failure
is not remedied on or before the first Local Business Day in the case of any such payment or the first
Local Delivery Day in the case of any such delivery after, in each case, notice of such failure is given
to the party;

(ii) Breach of Agreement; Repudiation of Agreement.

(1) Failure by the party to comply with or perform any agreement or obligation (other than an
obligation to make any payment under this Agreement or delivery under Section 2(a)(i) or
9(h)(1)(2) or (4) or to give notice of a Termination Event or any agreement or obligation under
Section 4(a)(i), 4(a)(iii) or 4(d)) to be complied with or performed by the party in accordance
with this Agreement if such failure is not remedied within 30 days after notice of such failure
is given to the party; or

(2) the party disaftirms, disclaims, repudiates or rejects, in whole or in part, or challenges the
validity of, this Master Agreement, any Confirmation executed and delivered by that party or
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any Transaction evidenced by such a Confirmation (or such action is taken by any person or
entity appointed or empowered to operate it or act on its behalf);

(iii) Credit Support Default.

(1) Failure by the party or any Credit Support Provider of such party to comply with or
perform any agreement or obligation to be complied with or performed by it in accordance
with any Credit Support Document if such failure is continuing after any applicable grace
period has elapsed;

(2) the expiration or termination of such Credit Support Document or the failing or ceasing of
such Credit Support Document, or any security interest granted by such party or such Credit
Support Provider to the other party pursuant to any such Credit Support Document, to be in
full force and effect for the purpose of this Agreement (in each case other than-in accordance
with its terms) prior to the satisfaction of all obligations of such party under each Transaction
to which such Credit Support Document relates without the written consent of the other party;
or

(3) the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in
whole or in part, or challenges the validity of, such Credit Support Document (or such action
is taken by any person or entity appointed or empowered to operate it or act on its behalf);

(iv) Misrepresentation. A representation (other than a representation under Section 3(e) or 3(f)) made
or repeated or deemed to have been made or repeated by the party or any Credit Support Provider of
such party in this Agreement or any Credit Support Document proves to have been incorrect or
misleading in any material respect when made or repeated or deemed to have been made or repeated;

(v) Default Under Specified Transaction. The party, any Credit Support Provider of such party or any
applicable Specified Entity of such party:—

(1) defaults (other than by failing to make a delivery) under a Specified Transaction or any
credit support arrangement relating to a Specified Transaction and, after giving effect to any
applicable notice requirement or grace period, such default results in a liquidation of, an
acceleration of obligations under, or an early termination of, that Specified Transaction;

(2) defaults, after giving effect to any applicable notice requirement or grace period, in
making any payment due on the last payment or exchange date of, or any payment on early
termination of, a Specified Transaction (or, if there is no applicable notice requirement or
grace period, such default continues for at least one Local Business Day);

(3) defaults in making any delivery due under (including any delivery due on the last delivery
or exchange date of) a Specified Transaction or any credit support arrangement relating to a
Specified Transaction and, after giving effect to any applicable notice requirement or grace
period, such default results in a liquidation of, an acceleration of obligations under, or an early
termination of, all transactions outstanding under the documentation applicable to that
Specified Transaction; or

(4) disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the validity
of, a Specified Transaction or any credit support arrangement relating to a Specified
Transaction that is, in either case, confirmed or evidenced by a document or other confirming
evidence executed and delivered by that party, Credit Support Provider or Specified Entity (or
such action is taken by any person or entity appointed or empowered to operate it or act on its
behalf);
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(vi) Cross-Default. If “Cross-Default” is specified in the Schedule as applying to the party, the
occurrence or existence of:—

(1) a default, event of default or other similar condition or event (however described) in
respect of such party, any Credit Support Provider of such party or any applicable Specified
Entity of such party under one or more agreements or instruments relating to Specified
Indebtedness of any of them (individually or collectively) where the aggregate principal
amount of such agreements or instruments, either alone or together with the amount,-if any,
referred to in clause (2) below, is not less than the applicable Threshold Amount (as specified
in the Schedule) which has resulted in such Specified Indebtedness becoming, or becoming
capable at such time of being declared, due and payable under such agreements or
instruments before it would otherwise have been due and payable; or

(2) a default by such party, such Credit Support Provider or such Specified Entity
(individually or collectively) in making one or more payments under such agreements or
instruments on the due date for payment (after’ giving effect to any applicable notice
requirement or grace period) in an aggregate amount, either alone or together with the
amount, if any, referred to in clause (1) above, of not less than the applicable Threshold
Amount;

(vii) Bankruptcy. The party, any Credit Support Provider of such party or any applicable Specified
Entity of such party:—

(1) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes
insolvent or is unable to pay its debts or fails or-admits in writing its inability generally to pay
its debts as they become due; (3) makes a general assignment, arrangement or composition
with or for the benefit of its creditors; (4)(A) institutes or has instituted against it, by a
regulator, supervisor or. any similar official ‘with primary insolvency, rehabilitative or
regulatory jurisdiction over it in the jurisdiction of its incorporation or organization or the
jurisdiction of its head or home office, a proceeding seeking a judgment of insolvency or
bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law
affecting creditors’ rights, or a petition is presented for its winding-up or liquidation by it or
such regulator, supervisor or. similar official, or (B) has instituted against it a proceeding
seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or
insolvency law or other similar law affecting creditors’ rights, or a petition is presented for its
winding-up or liquidation, and such proceeding or petition is instituted or presented by a
person or entity not described in clause (A) above and either (I) results in a judgment of
insolvency or bankruptcy or-the entry of an order for relief or the making of an order for its
winding-up or liquidation or (II) is not dismissed, discharged, stayed or restrained in each
case within 15 days of the institution or presentation thereof; (5) has a resolution passed for its
winding-up, official management or liquidation (other than pursuant to a consolidation,
amalgamation -or merger); (6) seeks or becomes subject to the appointment of an
administrator, provisional liquidator, conservator, receiver, trustee, custodian or other similar
official for it or for all or substantially all its assets; (7) has a secured party take possession of
all or substantially all its assets or has a distress, execution, attachment, sequestration or other
legal process levied, enforced or sued on or against all or substantially all its assets and such
secured party maintains possession, or any such process is not dismissed, discharged, stayed
or restrained, in each case within 15 days thereafter; (8) causes or is subject to any event with
respect to it which, under the applicable laws of any jurisdiction, has an analogous effect to
any of the events specified in clauses (1) to (7) above (inclusive); or (9) takes any action in
furtherance of, or indicating its consent to, approval of, or acquiescence in, any of the
foregoing acts; or
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(viii) Merger Without Assumption. The party or any Credit Support Provider of such party
consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets
to, or reorganizes reincorporates or reconstitutes into or as, another entity and, at the time of such
consolidation, amalgamation, merger, transfer, reorganization, reincorporation or reconstitution:—

(1) the resulting, surviving or transferee entity fails to assume all the obligations of such party
or such Credit Support Provider under this Agreement or any Credit Support Document to
which it or its predecessor was a party; or

(2) the benefits of any Credit Support Document fail to extend (without the consent of the
other party) to the performance by such resulting, surviving or transferee entity of its
obligations under this Agreement.

(b) Termination Events. The occurrence at any time with respect to a party or, if applicable, any Credit
Support Provider of such party or any Specified Entity of such party .of any event specified below
constitutes (subject to Section 5(c)) an Illegality if the event is specified in clause (i) below, a Force
Majeure Event if the event is specified in clause (ii) below, a Tax Event if the event is specified in clause
(iii) below, a Tax Event Upon Merger if the event is specified in clause (iv) below, and, if specified to be
applicable, a Credit Event Upon Merger if the event is specified pursuant to clause (v) below or an
Additional Termination Event if the event is specified pursuant to clause (vi) below:—

(i) Hlegality. After giving effect to any applicable provision, disruption fallback or remedy specified
in, or pursuant to, the relevant Confirmation or elsewhere in this Agreement, due to an event or
circumstance (other than any action taken by a party or, if applicable, any Credit Support Provider of
such party) occurring after a Transaction is entered into, it becomes unlawful under any applicable law
(including without limitation the laws of any country in which payment, delivery or compliance is
required by either party or any Credit Support Provider, as the case may be), on any day, or it would be
unlawful if the relevant payment, delivery or compliance were required on that day (in each case, other
than as a result of a breach by the party of Section 4(b)):—

(1) for the Office through which such party (which will be the Affected Party) makes and
receives payments or deliveries with respect to such Transaction to perform any absolute or
contingent obligation to make a payment or delivery in respect of such Transaction, to receive
a payment or delivery in respect of such Transaction or to comply with any other material
provision of this Agreement relating to such Transaction; or

(2) for such party or any Credit Support Provider of such party (which will be the Affected
Party) to perform any absolute or contingent obligation to make a payment or delivery which
such party or Credit Support Provider has under any Credit Support Document relating to
such Transaction, to receive a payment or delivery under such Credit Support Document or to
comply with any other material provision of such Credit Support Document;

(ii) Force Majeure Event. After giving effect to any applicable provision, disruption fallback or
remedy specified in, or pursuant to, the relevant Confirmation or elsewhere in this Agreement, by
reason of force majeure or act of state occurring after a Transaction is entered into, on any day:—

(1) the Office through which such party (which will be the Affected Party) makes and
receives payments or deliveries with respect to such Transaction is prevented from
performing any absolute or contingent obligation to make a payment or delivery in respect of
such Transaction, from receiving a payment or delivery in respect of such Transaction or from
complying with any other material provision of this Agreement relating to such Transaction
(or would be so prevented if such payment, delivery or compliance were required on that
day), or it becomes impossible or impracticable for such Office so to perform, receive or
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comply (or it would be impossible or impracticable for such Office so to perform, receive or
comply if such payment, delivery or compliance were required on that day); or

(2) such party or any Credit Support Provider of such party (which will be the Affected Party)
is prevented from performing any absolute or contingent obligation to make a payment or
delivery which such party or Credit Support Provider has under any Credit Support Document
relating to such Transaction, from receiving a payment or delivery under such Credit Support
Document or from complying with any other material provision of such Credit Support
Document (or would be so prevented if such payment, delivery or compliance were required
on that day), or it becomes impossible or impracticable for such party or Credit Support
Provider so to perform, receive or comply (or it would be impossible or impracticable for
such party or Credit Support Provider so to perform, receive or comply if such payment,
delivery or compliance were required on that day),

so long as the force majeure or act of state is beyond the control of such Office, such party or such
Credit Support Provider, as appropriate, and such Office, party or Credit Support Provider could not,
after using all reasonable efforts (which will not require such party or Credit Support Provider to incur
a loss, other than immaterial, incidental expenses), overcome such prevention, impossibility or
impracticability;

(iii) Tax Event. Due to (1) any action taken by a taxing authority, or brought in a court of competent
jurisdiction, after a Transaction is entered into (regardless of whether such action is taken or brought
with respect to a party to this Agreement) or (2) a Change in Tax Law, the party (which will be the
Affected Party) will, or there is a substantial likelihood that it will, on the next succeeding Scheduled
Settlement Date (A) be required to pay to the other party an additional amount in respect of an
Indemnifiable Tax under Section 2(d)(i)(4) (except in respect of interest under Section 9(h)) or (B)
receive a payment from which an amount is required to be deducted or withheld for or on account of a
Tax (except in respect of interest under Section 9(h)) and no additional amount is required to be paid in
respect of such Tax under Section 2(d)(i)(4) (other than by reason of Section 2(d)(i)(4)(A) or (B));

(iv) Tax Event Upon Merger. The party (the “Burdened Party”) on the next succeeding Scheduled
Settlement Date will either (1) be required to pay an additional amount in respect of an Indemnifiable
Tax under Section 2(d)(i)(4) (except in respect of interest under Section 9(h)) or (2) receive a payment
from which an amount has been deducted or withheld for or on account of any Tax in respect of which
the other party is not required to pay an additional amount (other than by reason of Section
2(d)(i)(4)(A) or (B)), in either case as a result of a party consolidating or amalgamating with, or
merging with or into, or transferring all or substantially all its assets (or any substantial part of the
assets comprising the business conducted by it as of the date of this Master Agreement) to, or
reorganizing, reincorporating or reconstituting into or as, another entity (which will be the Affected
Party) where such action does not constitute a Merger Without Assumption;

(v) Credit Event Upon. Merger. If “Credit Event Upon Merger” is specified in the Schedule as
applying to the party, a Designated Event (as defined below) occurs with respect to such party, any
Credit Support Provider of such party or any applicable Specified Entity of such party (in each case,
“X”) and such Designated Event does not constitute a Merger Without Assumption, and the
creditworthiness of X or, if applicable, the successor, surviving or transferee entity of X, after taking
into account any applicable Credit Support Document, is materially weaker immediately after the
occurrence of such Designated Event than that of X immediately prior to the occurrence of such
Designated Event (and, in any such event, such party or its successor, surviving or transferee entity, as
appropriate, will be the Affected Party). A “Designated Event” with respect to X means that:—

(1) X consolidates or amalgamates with, or merges with or into, or transfers all or
substantially all its assets (or any substantial part of the assets comprising the business
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conducted by X as of the date of this Master Agreement) to, or reorganizes, reincorporates or
reconstitutes into or as, another entity;

(2) any person, related group of persons or entity acquires directly or indirectly the beneficial
ownership of (A) equity securities having the power to elect a majority of the board of
directors (or its equivalent) of X or (B) any other ownership interest enabling it to exercise
control of X; or

(3) X effects any substantial change in its capital structure by means of the issuance,
incurrence or guarantee of debt or the issuance of (A) preferred stock or other securities
convertible into or exchangeable for debt or preferred stock or (B) in the case of entities other
than corporations, any other form of ownership interest; or

(vi) Additional Termination Event. If any “Additional Termination Event” is specified in the Schedule
or any Confirmation as applying, the occurrence of such event (and, in such event, the Affected Party
or Affected Parties will be as specified for such Additional Termination Event in the Schedule or such
Confirmation).

(c) Hierarchy of Events.

(i) An event or circumstance that constitutes or gives rise to an Illegality or a Force Majeure Event will
not, for so long as that is the case, also constitute or give rise to an Event of Default under Section
5(a)(i), S(a)(ii)(1) or 5(a)(iii)(1) insofar as such event or circumstance relates to the failure to make any
payment or delivery or a failure to comply with any other material provision of this Agreement or a
Credit Support Document, as the case may be.

(i) Except in circumstances contemplated by clause (i) above, if an event or circumstance which
would otherwise constitute or give rise to an Illegality or a Force Majeure Event also constitutes an
Event of Default or any other Termination Event, it will be treated as an Event of Default or such other
Termination Event, as the case may be, and will not constitute or give rise to an Illegality or a Force
Majeure Event.

(iii) If an event or circumstance which would otherwise constitute or give rise to a Force Majeure
Event also constitutes an Illegality, it will be treated as an Illegality, except as described in clause (ii)
above, and not a Force Majeure Event.

(d) Deferral of Payments and Deliveries During Waiting Period. If an Illegality or a Force Majeure Event
has occurred and is continuing with respect to a Transaction, each payment or delivery which would
otherwise be required to be made under that Transaction will be deferred to, and will not be due until:—

(i) the first Local Business Day or, in the case of a delivery, the first Local Delivery Day (or the first
day that would have been a Local Business Day or Local Delivery Day, as appropriate, but for the
occurrence of the event or circumstance constituting or giving rise to that Illegality or Force Majeure
Event) following the end of any applicable Waiting Period in respect of that Illegality or Force
Majeure Event, as the case may be; or

(i1) if earlier, the date on which the event or circumstance constituting or giving rise to that Illegality or
Force Majeure Event ceases to exist or, if such date is not a Local Business Day or, in the case of a
delivery, a Local Delivery Day, the first following day that is a Local Business Day or Local Delivery
Day, as appropriate.

(e) Inability of Head or Home Office to Perform Obligations of Branch. If (i) an Illegality or a Force

Majeure Event occurs under Section 5(b)(i)(1) or 5(b)(ii)(1) and the relevant Office is not the Affected
Party’s head or home office, (ii) Section 10(a) applies, (iii) the other party seeks performance of the
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relevant obligation or compliance with the relevant provision by the Affected Party’s head or home office
and (iv) the Affected Party’s head or home office fails so to perform or comply due to the occurrence of an
event or circumstance which would, if that head or home office were the Office through which the Affected
Party makes and receives payments and deliveries with respect to the relevant Transaction,. constitute or
give rise to an Illegality or a Force Majeure Event, and such failure would otherwise constitute an Event of
Default under Section 5(a)(i) or 5(a)(iii)(1) with respect to such party, then, for so long as the relevant
event or circumstance continues to exist with respect to both the Office referred to in Section 5(b)(i)(1) or
5(b)(ii)(1), as the case may be, and the Affected Party’s head or home office, such failure will not constitute
an Event of Default under Section 5(a)(i) or 5(a)(iii)(1).

6. Early Termination; Close-Out Netting

(a) Right to Terminate Following Event of Default. If at any time an Event of Default with respect to a
party (the “Defaulting Party”) has occurred and is then continuing, the other party (the “Non-defaulting
Party”’) may, by not more than 20 days notice to the Defaulting Party specifying the relevant Event of
Default, designate a day not earlier than the day such notice is effective as an Early Termination Date in
respect of all outstanding Transactions. If, however, “Automatic-Early Termination™ is specified in the
Schedule as applying to a party, then an Early Termination Date in respect of all outstanding Transactions
will occur immediately upon the occurrence with respect to such party of an Event of Default specified in
Section 5(a)(vii)(1), (3), (5), (6) or, to the extent analogous thereto, (8), and as of the time immediately
preceding the institution of the relevant proceeding or the presentation of the relevant petition upon the
occurrence with respect to such party of an Event of Default specified in Section 5(a)(vii)(4) or, to the
extent analogous thereto, (8).

(b) Right to Terminate Following Termination Event.

(1) Notice. If a Termination Event other than a Force Majeure Event occurs, an Affected Party will,
promptly upon becoming aware of it, notify the other party, specifying the nature of that Termination
Event and each Affected Transaction, and will also give the other party such other information about
that Termination Event as the other party may reasonably require. If a Force Majeure Event occurs,
each party will, promptly upon becoming aware ‘of it, use all reasonable efforts to notify the other
party, specifying the nature of that Force Majeure Event, and will also give the other party such other
information about that Force Majeure Event as the other party may reasonably require.

(ii) Transfer to Avoid Termination Event. If a Tax Event occurs and there is only one Affected Party,
or if a Tax Event Upon Merger occurs and the Burdened Party is the Affected Party, the Affected Party
will, as a condition to its right to designate an Early Termination Date under Section 6(b)(iv), use all
reasonable efforts (which will not require such party to incur a loss, other than immaterial, incidental
expenses) to transfer within 20 days after it gives notice under Section 6(b)(i) all its rights and
obligations under this Agreement in respect of the Affected Transactions to another of its Offices or
Affiliates so that such Termination Event ceases to exist.

If the Affected Party is not able to make such a transfer it will give notice to the other party to that
effect within such 20 day period, whereupon the other party may effect such a transfer within 30 days
after the notice is given under Section 6(b)(i).

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the
prior written consent of the other party, which consent will not be withheld if such other party’s
policies in effect at such time would permit it to enter into transactions with the transferee on the terms
proposed.

(iii) Two Affected Parties. If a Tax Event occurs and there are two Affected Parties, each party will use

all reasonable efforts to reach agreement within 30 days after notice of such occurrence is given under
Section 6(b)(i) to avoid that Termination Event.
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(iv) Right to Terminate.
(D) If:—

(A) a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the case
may be, has not been effected with respect to all Affected Transactions within 30 days
after an Affected Party gives notice under Section 6(b)(i); or

(B) a Credit Event Upon Merger or an Additional Termination Event occurs, or a Tax
Event Upon Merger occurs and the Burdened Party is not the Affected Party, the
Burdened Party in the case of a Tax Event Upon Merger, any Affected Party in the case
of a Tax Event or an Additional Termination Event if there are two Affected Parties, or
the Nonaffected arty in the case of a Credit Event Upon Merger or an Additional
Termination Event if there is only one Affected Party may, if the relevant Termination
Event is then continuing, by not more than 20 days notice to the other party, designate a
day not earlier than the day such notice is effective as an Early Termination Date in
respect of all Affected Transactions.

(2) If at any time an Illegality or a Force Majeure Event has occurred and is then continuing
and any applicable Waiting Period has expired:—

(A) Subject to clause (B) below, either party may, by not more than 20 days notice to the
other party, designate (I) a day not earlier than the day on which such notice becomes
effective as an Early Termination Date in respect of all Affected Transactions or (II) by
specifying in that notice the Affected Transactions in respect of which it is designating
the relevant day as an Early Termination Date, a day not earlier than two Local Business
Days following the day on which such notice becomes effective as an Early Termination
Date in respect of less than all Affected Transactions. Upon receipt of a notice
designating an Early Termination Date in respect of less than all Affected Transactions,
the other party may, by notice to the designating party, if such notice is effective on or
before the day so designated, designate that same day as an Early Termination Date in
respect of any or all other Affected Transactions.

(B) An Affected Party (if the Illegality or Force Majeure Event relates to performance by
such party or any Credit Support Provider of such party of an obligation to make any
payment or delivery under, or to compliance with any other material provision of, the
relevant Credit Support Document) will only have the right to designate an Early
Termination Date under Section 6(b)(iv)(2)(A) as a result of an Illegality under Section
5(b)(1)(2) or a Force Majeure Event under Section 5(b)(ii)(2) following the prior
designation by the other party of an Early Termination Date, pursuant to Section
6(b)(iv)(2)(A), in respect of less than all Affected Transactions.

(c) Effect of Designation.

(i) If notice designating an Early Termination Date is given under Section 6(a) or 6(b), the Early
Termination Date will occur on the date so designated, whether or not the relevant Event of Default or
Termination Event is then continuing.

(i1) Upon the occurrence or effective designation of an Early Termination Date, no further payments or
deliveries under Section 2(a)(i) or 9(h)(i) in respect of the Terminated Transactions will be required to
be made, but without prejudice to the other provisions of this Agreement. The amount, if any, payable
in respect of an Early Termination Date will be determined pursuant to Sections 6(e) and 9(h)(ii).
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(d) Calculations; Payment Date.

(i) Statement. On or as soon as reasonably practicable following the occurrence of an Early
Termination Date, each party will make the calculations on its part, if any, contemplated by Section
6(e) and will provide to the other party a statement (1) showing, in reasonable detail, such calculations
(including any quotations, market data or information from internal sources used in making such
calculations), (2) specifying (except where there are two Affected Parties) any Early Termination
Amount payable and (3) giving details of the relevant account to which any amount payable to it is to
be paid. In the absence of written confirmation from the source of a quotation or market data obtained
in determining a Close-out Amount, the records of the party obtaining such quotation or market data
will be conclusive evidence of the existence and accuracy of such quotation or market data.

(i) Payment Date. An Early Termination Amount due in respect of any Early Termination Date will,
together with any amount of interest payable pursuant to Section 9(h)(ii)(2), be payable (1) on the day
on which notice of the amount payable is effective in the case of an Early Termination Date which is
designated or occurs as a result of an Event of Default and (2) on the day which is two Local Business
Days after the day on which notice of the amount payable is-effective (or, if there are two Affected
Parties, after the day on which the statement provided pursuant to clause (i) above by the second party
to provide such a statement is effective) in the case of an Early Termination Date which is designated
as a result of a Termination Event.

(e) Payments on Early Termination. If an Early Termination Date occurs, the amount, if any, payable in

respect of that Early Termination Date (the “Early Termination Amount”) will be determined pursuant to

this Section 6(e) and will be subject to Section 6(f).

(i) Events of Default. If the Early Termination Date results from an Event of Default, the Early
Termination Amount will be an amount equal to (1) the sum-of (A) the Termination Currency
Equivalent of the Close-out Amount or Close-out Amounts (whether positive or negative) determined
by the Nondefaulting Party for each Terminated Transaction or group of Terminated Transactions, as
the case may be, and (B) the Termination Currency Equivalent of the Unpaid Amounts owing to the
Non-defaulting Party less (2) the Termination Currency Equivalent of the Unpaid Amounts owing to
the Defaulting Party. If the Early Termination Amount is a positive number, the Defaulting Party will
pay it to the Non-defaulting Party; if it is a negative number, the Non-defaulting Party will pay the
absolute value of the Early Termination Amount to the Defaulting Party.

(i) Termination Events. If the Early Termination Date results from a Termination Event:—

(1) One Affected Party. Subject to clause (3) below, if there is one Affected Party, the Early
Termination Amount will be determined in accordance with Section 6(e)(i), except that
references to the Defaulting Party and to the Non-defaulting Party will be deemed to be
references to the Affected Party and to the Non-affected Party, respectively.

(2) Two Affected Parties. Subject to clause (3) below, if there are two Affected Parties, each
party will determine an amount equal to the Termination Currency Equivalent of the sum of
the Close-out Amount or Close-out Amounts (whether positive or negative) for each
Terminated Transaction or group of Terminated Transactions, as the case may be, and the
Early Termination Amount will be an amount equal to (A) the sum of (I) one-half of the
difference between the higher amount so determined (by party “X”) and the lower amount so
determined (by party “Y”) and (II) the Termination Currency Equivalent of the Unpaid
Amounts owing to X less (B) the Termination Currency Equivalent of the Unpaid Amounts
owing to Y. If the Early Termination Amount is a positive number, Y will pay it to X; ifitis a
negative number, X will pay the absolute value of the Early Termination Amount to Y.

(3) Mid-Market Events. If that Termination Event is an Illegality or a Force Majeure Event,
then the Early Termination Amount will be determined in accordance with clause (1) or (2)
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above, as appropriate, except that, for the purpose of determining a Close-out Amount or
Close-out Amounts, the Determining Party will:—

(A) if obtaining quotations from one or more third parties (or from any of the
Determining Party’s Affiliates), ask each third party or Affiliate (I) not to take account of
the current creditworthiness of the Determining Party or any existing Credit Support
Document and (II) to provide mid-market quotations; and

(B) in any other case, use mid-market values without regard to the creditworthiness of the
Determining Party.

(iii) Adjustment for Bankruptcy. In circumstances where an Early Termination Date occurs because
Automatic Early Termination applies in respect of a party, the Early Termination Amount will be
subject to such adjustments as are appropriate and permitted by applicable law to reflect any payments
or deliveries made by one party to the other under this Agreement (and retained by such other party)
during the period from the relevant Early Termination Date to the date for payment determined under
Section 6(d)(i1).

(iv) Adjustment for lllegality or Force Majeure Event. The failure by a party or any Credit Support
Provider of such party to pay, when due, any Early Termination Amount will not constitute an Event
of Default under Section 5(a)(i) or 5(a)(iii)(1) if such failure is due to the occurrence of an event or
circumstance which would, if it occurred with respect to payment, delivery or compliance related to a
Transaction, constitute or give rise to an Illegality or a Force Majeure Event. Such amount will (1)
accrue interest and otherwise be treated as an Unpaid Amount owing to-the other party if subsequently
an Early Termination Date results from an Event of Default, a Credit Event Upon Merger or an
Additional Termination Event in respect of which  all -outstanding Transactions are Affected
Transactions and (2) otherwise accrue interest in accordance with Section 9(h)(ii)(2).

(v) Pre-Estimate. The parties agree that an amount recoverable under this Section 6(e) is a reasonable
pre-estimate of loss and not a penalty. Such amount is payable for the loss of bargain and the loss of
protection against future risks, and, except as otherwise provided in this Agreement, neither party will
be entitled to recover any additional damages as a consequence of the termination of the Terminated
Transactions.

(f) Set-Off. Any Early Termination- Amount payable to one party (the “Payee”) by the other party (the
“Payer”), in circumstances. where there is a Defaulting Party or where there is one Affected Party in the
case where either a Credit Event Upon Merger has-occurred or any other Termination Event in respect of
which all outstanding Transactions are Affected Transactions has occurred, will, at the option of the Non-
defaulting Party or the Nonaffected Party, as the case may be (“X”) (and without prior notice to the
Defaulting Party or the Affected Party, as the case may be), be reduced by its set-off against any other
amounts (“Other Amounts”) payable by the Payee to the Payer (whether or not arising under this
Agreement, matured or contingent and irrespective of the currency, place of payment or place of booking
of the obligation). To the extent that any Other Amounts are so set off, those Other Amounts will be
discharged promptly and in all respects. X will give notice to the other party of any set-off effected under
this Section 6(f).

For this purpose, either the Early Termination Amount or the Other Amounts (or the relevant portion of
such amounts) may be converted by X into the currency in which the other is denominated at the rate of
exchange at which such party would be able, in good faith and using commercially reasonable procedures,
to purchase the relevant amount of such currency.

If an obligation is unascertained, X may in good faith estimate that obligation and set off in respect of the
estimate, subject to the relevant party accounting to the other when the obligation is ascertained.
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Nothing in this Section 6(f) will be effective to create a charge or other security interest. This Section 6(f)
will be without prejudice and in addition to any right of set-off, offset, combination of accounts, lien, right
of retention or withholding or similar right or requirement to which any party is at any time otherwise
entitled or subject (whether by operation of law, contract or otherwise).

7. Transfer

Subject to Section 6(b)(ii) and to the extent permitted by applicable law, neither this- Agreement nor any
interest or obligation in or under this Agreement may be transferred (whether by way of security or
otherwise) by either party without the prior written consent of the other party, except that:—

(a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation with,
or merger with or into, or transfer of all or substantially all its assets to, another entity (but without
prejudice to any other right or remedy under this Agreement); and

(b) a party may make such a transfer of all or any part of its interest in any Early Termination Amount
payable to it by a Defaulting Party, together with any amounts payable on or with respect to that interest
and any other rights associated with that interest pursuant to Sections 8, 9(h) and 11.

Any purported transfer that is not in compliance with this Section 7 will be void.
8. Contractual Currency

(a) Payment in the Contractual Currency. Each payment under this Agreement will be made in the
relevant currency specified in this Agreement for that payment (the “Contractual Currency”). To the extent
permitted by applicable law, any obligation to make payments under this Agreement in the Contractual
Currency will not be discharged or satisfied by any tender in any currency other than the Contractual
Currency, except to the extent such tender results in the actual receipt by the party to which payment is
owed, acting in good faith and using commercially reasonable procedures in converting the currency so
tendered into the Contractual Currency, of the full amount in the Contractual Currency of all amounts
payable in respect of this Agreement. If for any reason the amount in the Contractual Currency so received
falls short of the amount in the Contractual Currency payable in respect of this Agreement, the party
required to make the payment will,-to the extent permitted by applicable law, immediately pay such
additional amount in the Contractual Currency as may be necessary to compensate for the shortfall. If for
any reason the amount in the Contractual Currency so received exceeds the amount in the Contractual
Currency payable in respect of this Agreement, the party receiving the payment will refund promptly the
amount of such excess.

(b) Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a currency
other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect of this
Agreement, (ii) for the-payment of any amount relating to any early termination in respect of this
Agreement or (iii) in respect of a judgment or order of another court for the payment of any amount
described in clause (i) or (ii) above, the party seeking recovery, after recovery in full of the aggregate
amount to which such party is entitled pursuant to the judgment or order, will be entitled to receive
immediately from the other party the amount of any shortfall of the Contractual Currency received by such
party as a consequence of sums-paid in such other currency and will refund promptly to the other party any
excess of the Contractual Currency received by such party as a consequence of sums paid in such other
currency if such shortfall or such excess arises or results from any variation between the rate of exchange at
which the Contractual Currency is converted into the currency of the judgment or order for the purpose of
such judgment or order and the rate of exchange at which such party is able, acting in good faith and using
commercially reasonable procedures in converting the currency received into the Contractual Currency, to
purchase the Contractual Currency with the amount of the currency of the judgment or order actually
received by such party.
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(c) Separate Indemnities. To the extent permitted by applicable law, the indemnities in this Section 8
constitute separate and independent obligations from the other obligations in this Agreement, will be
enforceable as separate and independent causes of action, will apply notwithstanding any indulgence
granted by the party to which any payment is owed and will not be affected by judgment being obtained or
claim or proof being made for any other sums payable in respect of this Agreement.

(d) Evidence of Loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate that it
would have suffered a loss had an actual exchange or purchase been made.

9. Miscellaneous

(a) Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties
with respect to its subject matter. Each of the parties acknowledges that in entering into this Agreement it
has not relied on any oral or written representation, warranty or other assurance (except as provided for or
referred to in this Agreement) and waives all rights and remedies which might otherwise be available to it
in respect thereof, except that nothing in this Agreement will limit or exclude any liability of a party for
fraud.

(b) Amendments. An amendment, modification or waiver in respect of this Agreement will only be
effective if in writing (including a writing evidenced by a facsimile transmission) and executed by each of
the parties or confirmed by an exchange of telexes or by an exchange of electronic messages on an
electronic messaging system.

(c) Survival of Obligations. Without prejudice to Sections 2(a)(iii)-and 6(c)(ii), the obligations of the
parties under this Agreement will survive the termination of any Transaction.

(d) Remedies Cumulative. Except as provided in this Agreement, the rights, powers, remedies and
privileges provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies and
privileges provided by law.

(e) Counterparts and Confirmations.

(i) This Agreement (and each amendment, modification and waiver in respect of it) may be executed
and delivered in counterparts (including by facsimile transmission and by electronic messaging
system), each of which will be deemed an original.

(i1) The parties intend that they are legally bound by the terms of each Transaction from the moment
they agree to those terms (whether orally or otherwise). A Confirmation will be entered into as soon as
practicable and may be executed and delivered in counterparts (including by facsimile transmission) or
be created by an exchange of telexes, by an exchange of electronic messages on an electronic
messaging system or by an exchange of e-mails, which in each case will be sufficient for all purposes
to evidence a binding supplement to this Agreement. The parties will specify therein or through
another effective means that any such counterpart, telex, electronic message or e-mail constitutes a
Confirmation.

(f) No Waiver of Rights. A failure or delay in exercising any right, power or privilege in respect of this
Agreement will not be presumed to operate as a waiver, and a single or partial exercise of any right, power
or privilege will not be presumed to preclude any subsequent or further exercise, of that right, power or
privilege or the exercise of any other right, power or privilege.

(g) Headings. The headings used in this Agreement are for convenience of reference only and are not to
affect the construction of or to be taken into consideration in interpreting this Agreement.

(h) Interest and Compensation.
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(i) Prior to Early Termination. Prior to the occurrence or effective designation of an Early
Termination Date in respect of the relevant Transaction:—

(1) Interest on Defaulted Payments. If a party defaults in the performance of any payment
obligation, it will, to the extent permitted by applicable law and subject to Section 6(c), pay
interest (before as well as after judgment) on the overdue amount to the other party on
demand in the same currency as the overdue amount, for the period from (and including) the
original due date for payment to (but excluding) the date of actual payment (and excluding
any period in respect of which interest or compensation in respect of the overdue amount is
due pursuant to clause (3)(B) or (C) below), at the Default Rate.

(2) Compensation for Defaulted Deliveries. If a party defaults in the performance of any
obligation required to be settled by delivery, it will on'demand (A) compensate the other party
to the extent provided for in the relevant Confirmation or elsewhere in this Agreement and (B)
unless otherwise provided in the relevant Confirmation or elsewhere in this Agreement, to the
extent permitted by applicable law and subject to-Section 6(c), pay to the other party interest
(before as well as after judgment) on an amount equal to the fair market value of that which
was required to be delivered in the same currency as that amount,. for the period from (and
including) the originally scheduled date for delivery to (but excluding) the date of actual
delivery (and excluding any period in respect of which interest or compensation in respect of
that amount is due pursuant to clause (4) below), at the Default Rate. The fair market value of
any obligation referred to above will be determined as of the originally scheduled date for
delivery, in good faith and using commercially reasonable procedures, by the party that was
entitled to take delivery.

(3) Interest on Deferred Payments. 1f:—

(A) a party does not pay any amount that, but for Section 2(a)(iii), would have been
payable, it will, to the extent permitted by applicable law and subject to Section 6(c) and
clauses (B) and (C) below, pay interest (before as well as after judgment) on that amount
to the other party on demand (after such amount becomes payable) in the same currency
as that amount, for the period from (and including) the date the amount would, but for
Section 2(a)(iii), have been payable to (but excluding) the date the amount actually
becomes payable, at the Applicable Deferral Rate;

(B) a payment is deferred pursuant to Section 5(d), the party which would otherwise have
been required to make that payment will, to the extent permitted by applicable law,
subject to Section 6(c) and for so long as no Event of Default or Potential Event of
Default with respect to that party has occurred and is continuing, pay interest (before as
well as after judgment) on the amount of the deferred payment to the other party on
demand (after such amount becomes payable) in the same currency as the deferred
payment, for the period from (and including) the date the amount would, but for Section
5(d), have been payable to (but excluding) the earlier of the date the payment is no longer
deferred pursuant to Section 5(d) and the date during the deferral period upon which an
Event of Default or Potential Event of Default with respect to that party occurs, at the
Applicable Deferral Rate; or

(C) a party fails to make any payment due to the occurrence of an Illegality or a Force
Majeure Event (after giving effect to any deferral period contemplated by clause (B)
above), it will, to the extent permitted by applicable law, subject to Section 6(c) and for
so long as the event or circumstance giving rise to that Illegality or Force Majeure Event
continues and no Event of Default or Potential Event of Default with respect to that party
has occurred and is continuing, pay interest (before as well as after judgment) on the
overdue amount to the other party on demand in the same currency as the overdue
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amount, for the period from (and including) the date the party fails to make the payment
due to the occurrence of the relevant Illegality or Force Majeure Event (or, if later, the
date the payment is no longer deferred pursuant to Section 5(d)) to (but excluding) the
earlier of the date the event or circumstance giving rise to that Illegality or Force Majeure
Event ceases to exist and the date during the period upon which an Event of Default or
Potential Event of Default with respect to that party occurs (and excluding any period in
respect of which interest or compensation in respect of the overdue amount is due
pursuant to clause (B) above), at the Applicable Deferral Rate.

(4) Compensation for Deferred Deliveries. If:—

(A) a party does not perform any obligation that, but for Section 2(a)(iii), would have
been required to be settled by delivery;

(B) a delivery is deferred pursuant to Section 5(d); or

(C) a party fails to make a delivery due to the occurrence of an Tllegality or a Force
Majeure Event at a time when any applicable Waiting Period has expired, the party
required (or that would otherwise have been required) to make the delivery will, to the
extent permitted by applicable law and subject to Section 6(c), compensate and pay
interest to the other party on demand (after, in the case of clauses (A) and (B) above, such
delivery is required) if and to the extent provided for in the relevant Confirmation or
elsewhere in this Agreement.

(i) Early Termination. Upon the occurrence or-effective designation of an Early Termination Date in
respect of a Transaction:—

(1) Unpaid Amounts. For the purpose of determining an Unpaid Amount in respect of the
relevant Transaction, and to the extent permitted by applicable law, interest will accrue on the
amount of any payment obligation or the amount equal to the fair market value of any
obligation required. to be settled by delivery included in such determination in the same
currency as that amount, for the period from (and including) the date the relevant obligation
was (or would have been but for Section 2(a)(iii) or 5(d)) required to have been performed to
(but excluding) the relevant Early Termination Date, at the Applicable Close-out Rate.

(2) Interest on Early Termination Amounts. If an Early Termination Amount is due in respect
of such Early Termination Date, that amount will, to the extent permitted by applicable law,
be paid together with interest (before as well as after judgment) on that amount in the
Termination Currency, for the period from (and including) such Early Termination Date to
(but excluding) the date the amount is paid, at the Applicable Close-out Rate.

(iii) Interest Calculation. Any interest pursuant to this Section 9(h) will be calculated on the basis of
daily compounding and the actual number of days elapsed.

10. Offices; Multibranch Parties

(a) If Section 10(a) is specified in the Schedule as applying, each party that enters into a Transaction
through an Office other than its head or home office represents to and agrees with the other party that,
notwithstanding the place of booking or its jurisdiction of incorporation or organization, its obligations are
the same in terms of recourse against it as if it had entered into the Transaction through its head or home
office, except that a party will not have recourse to the head or home office of the other party in respect of
any payment or delivery deferred pursuant to Section 5(d) for so long as the payment or delivery is so
deferred. This representation and agreement will be deemed to be repeated by each party on each date on
which the parties enter into a Transaction.
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(b) If a party is specified as a Multibranch Party in the Schedule, such party may, subject to clause (c)
below, enter into a Transaction through, book a Transaction in and make and receive payments and
deliveries with respect to a Transaction through any Office listed in respect of that party in the Schedule
(but not any other Office unless otherwise agreed by the parties in writing).

(c) The Office through which a party enters into a Transaction will be the Office specified for that party in
the relevant Confirmation or as otherwise agreed by the parties in writing, and, if an Office for that party is
not specified in the Confirmation or otherwise agreed by the parties in writing, its head or home office.
Unless the parties otherwise agree in writing, the Office through which a party enters into a Transaction
will also be the Office in which it books the Transaction and the Office through which it - makes and
receives payments and deliveries with respect to the Transaction. Subject to Section 6(b)(ii), neither party
may change the Office in which it books the Transaction or the Office through which it makes and receives
payments or deliveries with respect to a Transaction without the prior written consent of the other party.

11. Expenses

A Defaulting Party will on demand indemnify and hold harmless the other party for and against all
reasonable out of- pocket expenses, including legal fees, execution fees and Stamp Tax, incurred by such
other party by reason of the enforcement and protection of its rights under this Agreement or any Credit
Support Document to which the Defaulting Party is a party or by reason of the early termination of any
Transaction, including, but not limited to, costs of collection.

12. Notices

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any
manner described below (except that a notice or other communication under Section 5 or 6 may not be
given by electronic messaging system or e-mail) to.the address or number or in accordance with the
electronic messaging system or e-mail details provided (see the Schedule) and will be deemed effective as
indicated:—

(1) if in writing and delivered in person or by courier, on the date it is delivered;
(ii) if sent by telex, on the date the recipient’s answerback is received;

(iii) if sent by facsimile transmission, on' the date it is received by a responsible employee of the
recipient in legible form (it being agreed that the burden of proving receipt will be on the sender and
will not be met by a transmission report generated by the sender’s facsimile machine);

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt
requested), on the date it is delivered or its delivery is attempted;

(v) if sent by electronic messaging system, on the date it is received; or

(vi) if sent by e-mail, on the date it is delivered,
unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business
Day or.that communication is delivered (or attempted) or received, as applicable, after the close of business
on a Local Business Day, in which case that communication will be deemed given and effective on the first
following day that is a Local Business Day.
(b) Change of Details. Either party may by notice to the other change the address, telex or facsimile

number or electronic messaging system or e-mail details at which notices or other communications are to
be given to it.
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13. Governing Law and Jurisdiction

(a) Governing Law. This Agreement will be governed by and construed in accordance with the law
specified in the Schedule.

(b) Jurisdiction. With respect to any suit, action or proceedings relating to any dispute arising out of or in
connection with this Agreement (“Proceedings”), each party irrevocably:—

(1) submits:—

(1) if this Agreement is expressed to be governed by English law, to (A) the non-exclusive
jurisdiction of the English courts if the Proceedings do not involve a Convention Court and
(B) the exclusive jurisdiction of the English courts if the Proceedings do involve a Convention
Court; or

(2) if this Agreement is expressed to be governed by the laws of the State of New York, to the
non-exclusive jurisdiction of the courts of the State of New York and the United States
District Court located in the Borough of Manhattan in New York City;

(i) waives any objection which it may have at any time to the laying of venue of any Proceedings
brought in any such court, waives any claim  that such Proceedings have been brought in an
inconvenient forum and further waives the right to object, with respect to such Proceedings, that such
court does not have any jurisdiction over such party; and

(i) agrees, to the extent permitted by applicable law, that the bringing of Proceedings in any one or
more jurisdictions will not preclude the bringing of Proceedings in any other jurisdiction.

(c) Service of Process. Each party irrevocably appoints the Process Agent, if any, specified opposite its
name in the Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any
reason any party’s Process Agent is unable to act as such, such party will promptly notify the other party
and within 30 days appoint a substitute process agent acceptable to the other party. The parties irrevocably
consent to service of process given in the manner provided for notices in Section 12(a)(i), 12(a)(iii) or
12(a)(iv). Nothing in this Agreement will affect the right of either party to serve process in any other
manner permitted by applicable law.

(d) Waiver of Immunities. Each party irrevocably waives, to the extent permitted by applicable law, with
respect to itself and its revenues and assets (irrespective of their use or intended use), all immunity on the
grounds of sovereignty or other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief by
way of injunction or order for specific performance or recovery of property, (iv) attachment of its assets
(whether before or after judgment) and (v) execution or enforcement of any judgment to which it or its
revenues or assets might otherwise be entitled in any Proceedings in the courts of any jurisdiction and
irrevocably agrees, to the extent permitted by applicable law, that it will not claim any such immunity in
any Proceedings.

14. Definitions

As used in this Agreement:—

“Additional Representation” has the meaning specified in Section 3.

“Additional Termination Event” has the meaning specified in Section 5(b).

“Affected Party” has the meaning specified in Section 5(b).
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“Affected Transactions” means (a) with respect to any Termination Event consisting of an Illegality, Force
Majeure Event, Tax Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such
Termination Event (which, in the case of an Illegality under Section 5(b)(i)(2) or a Force Majeure Event
under Section 5(b)(i1)(2), means all Transactions unless the relevant Credit Support. Document references
only certain Transactions, in which case those Transactions and, if the relevant Credit Support Document
constitutes a Confirmation for a Transaction, that Transaction) and (b) with respect to any other
Termination Event, all Transactions.

“Affiliate” means, subject to the Schedule, in relation to any person, any entity controlled, directly or
indirectly, by the person, any entity that controls, directly or indirectly, the person or any entity directly or
indirectly under common control with the person. For this purpose, “control” of any entity or person means
ownership of a majority of the voting power of the entity or person.

“Agreement” has the meaning specified in Section 1(c).

“Applicable Close-out Rate”” means:—

(a) in respect of the determination of an Unpaid Amount:—

(i) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii))
by a Defaulting Party, the Default Rate;

(i) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii))
by a Non-defaulting Party, the Non-default Rate;

(iii) in respect of obligations deferred pursuant to Section 5(d), if there is no Defaulting Party and for
so long as the deferral period continues, the Applicable Deferral Rate; and

(iv) in all other cases following the occurrence of a Termination Event (except where interest accrues
pursuant to clause (iii) above), the Applicable Deferral Rate; and

(b) in respect of an Early Termination Amount:—

(i) for the period from (and including) the relevant Early Termination Date to (but excluding) the date
(determined in accordance with Section 6(d)(ii)) on which that amount is payable:—

(1) if the Early Termination Amount is payable by a Defaulting Party, the Default Rate;

(2) if the Early Termination Amount is payable by a Non-defaulting Party, the Non-default
Rate; and

(3) in all other cases, the Applicable Deferral Rate; and

(i) for the period from (and including) the date (determined in accordance with Section 6(d)(ii)) on
which that amount is payable to (but excluding) the date of actual payment:—

(1) if a party fails to pay the Early Termination Amount due to the occurrence of an event or
circumstance which would, if it occurred with respect to a payment or delivery under a
Transaction, constitute or give rise to an Illegality or a Force Majeure Event, and for so long
as the Early Termination Amount remains unpaid due to the continuing existence of such
event or circumstance, the Applicable Deferral Rate;

(2) if the Early Termination Amount is payable by a Defaulting Party (but excluding any
period in respect of which clause (1) above applies), the Default Rate;
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(3) if the Early Termination Amount is payable by a Non-defaulting Party (but excluding any
period in respect of which clause (1) above applies), the Non-default Rate; and

(4) in all other cases, the Termination Rate.
“Applicable Deferral Rate” means:—

(a) for the purpose of Section 9(h)(i)(3)(A), the rate certified by the relevant payer to be a rate offered to the
payer by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such
bank to be selected in good faith by the payer for the purpose of obtaining a representative rate that will
reasonably reflect conditions prevailing at the time in that relevant market;

(b) for purposes of Section 9(h)(i)(3)(B) and clause (a)(iii) of the definition of Applicable Close-out Rate,
the rate certified by the relevant payer to be a rate offered to prime banks by a major bank in a relevant
interbank market for overnight deposits in the applicable currency, such bank to be selected in good faith
by the payer after consultation with the other party, if practicable, for the purpose of obtaining a
representative rate that will reasonably reflect conditions prevailing at the time in that relevant market; and

(c) for purposes of Section 9(h)(i)(3)(C) and clauses (a)(iv), (b)(i)(3) and (b)(ii)(1) of the definition of
Applicable Close-out Rate, a rate equal to the arithmetic mean of the rate determined pursuant to clause (a)
above and a rate per annum equal to the cost (without proof or evidence of any actual cost) to the relevant
payee (as certified by it) if it were to fund or of funding the relevant amount.

“Automatic Early Termination” has the meaning specified in Section 6(a).
“Burdened Party” has the meaning specified in Section 5(b)(iv).

“Change in Tax Law” means the enactment, promulgation, execution or ratification of, or any change in or
amendment to, any law (or in the application or official interpretation of any law) that occurs after the
parties enter into the relevant Transaction.

“Close-out Amount” means, with respect to each Terminated Transaction or each group of Terminated
Transactions and a Determining Party, the amount of the losses or costs of the Determining Party that are or
would be incurred under then prevailing circumstances (expressed as a positive number) or gains of the
Determining Party that are or would be realized under then prevailing circumstances (expressed as a
negative number) in replacing, or in providing for the Determining Party the economic equivalent of, (a)
the material terms of that Terminated Transaction or group of Terminated Transactions, including the
payments and deliveries by the parties under Section 2(a)(i) in respect of that Terminated Transaction or
group of Terminated Transactions that would, but for the occurrence of the relevant Early Termination
Date, have been required after that date (assuming satisfaction of the conditions precedent in Section
2(a)(iii)) and (b). the option rights of the parties in respect of that Terminated Transaction or group of
Terminated Transactions.

Any Close-out Amount will be determined by the Determining Party (or its agent), which will act in good
faith and use commercially reasonable procedures in order to produce a commercially reasonable result.
The Determining Party may determine a Close-out Amount for any group of Terminated Transactions or
any individual Terminated Transaction but, in the aggregate, for not less than all Terminated Transactions.
Each Close-out Amount will be determined as of the Early Termination Date or, if that would not be
commercially reasonable, as of the date or dates following the Early Termination Date as would be
commercially reasonable.
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Unpaid Amounts in respect of a Terminated Transaction or group of Terminated Transactions and legal
fees and out of-pocket expenses referred to in Section 11 are to be excluded in all determinations of Close-
out Amounts.

In determining a Close-out Amount, the Determining Party may consider any relevant information,
including, without limitation, one or more of the following types of information:—

(i) quotations (either firm or indicative) for replacement transactions supplied by one or more third
parties that may take into account the creditworthiness of the Determining Party at the time the
quotation is provided and the terms of any relevant documentation,. including credit support
documentation, between the Determining Party and the third party providing the quotation;

(i1) information consisting of relevant market data in the relevant market supplied by one or more third
parties including, without limitation, relevant rates, prices, yields, yield curves, volatilities, spreads,
correlations or other relevant market data in the relevant market; or

(iii) information of the types described in clause (i) or (ii) above from internal sources (including any
of the Determining Party’s Affiliates) if that information is of the same type used by the Determining
Party in the regular course of its business for the valuation of similar transactions.

The Determining Party will consider, taking into account the standards and procedures described in this
definition, quotations pursuant to clause (i) above or relevant market data pursuant to clause (ii) above
unless the Determining Party reasonably believes in-good faith that such quotations or relevant market data
are not readily available or would produce a result that would not satisfy those standards. When considering
information described in clause (i), (ii) or (iii) above, the Determining Party may include costs of funding,
to the extent costs of funding are not and would not be a component of the other information being utilized.
Third parties supplying quotations pursuant to clause (i).above or market data pursuant to clause (ii) above
may include, without limitation, dealers in the relevant markets, end-users of the relevant product,
information vendors, brokers and other sources of market information.

Without duplication of amounts calculated based on information described in clause (i), (ii) or (iii) above,
or other relevant information, and when it is commercially reasonable to do so, the Determining Party may
in addition consider in calculating a Close-out Amount any loss or cost incurred in connection with its
terminating, liquidating or re-establishing any hedge related to a Terminated Transaction or group of
Terminated Transactions (or any gain resulting from any of them).

Commercially reasonable procedures used in “determining a Close-out Amount may include the
following:—

(1) application to relevant market data from third parties pursuant to clause (ii) above or information from
internal sources pursuant to clause (iii) above of pricing or other valuation models that are, at the time of
the determination of the Close-out Amount, used by the Determining Party in the regular course of its
business in pricing or valuing transactions between the Determining Party and unrelated third parties that
are similar to the Terminated Transaction or group of Terminated Transactions; and

(2) application of different valuation methods to Terminated Transactions or groups of Terminated
Transactions depending on the type, complexity, size or number of the Terminated Transactions or group of
Terminated Transactions.

“Confirmation” has the meaning specified in the preamble.

“consent” includes a consent, approval, action, authorization, exemption, notice, filing, registration or

exchange control consent.

“Contractual Currency” has the meaning specified in Section 8(a).
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“Convention Court” means any court which is bound to apply to the Proceedings either Article 17 of the
1968 Brussels Convention on Jurisdiction and the Enforcement of Judgments in Civil and Commercial
Matters or Article 17 of the 1988 Lugano Convention on Jurisdiction and the Enforcement of Judgments in
Civil and Commercial Matters.

“Credit Event Upon Merger” has the meaning specified in Section 5(b).

“Credit Support Document” means any agreement or instrument that is specified as such in this
Agreement.

“Credit Support Provider” has the meaning specified in the Schedule.

“Cross-Default” means the event specified in Section 5(a)(vi).

“Default Rate” means a rate per annum equal to the cost (without proof or evidence of any actual cost) to
the relevant payee (as certified by it) if it were to fund or of funding the relevant amount plus 1% per
annum.

“Defaulting Party” has the meaning specified in Section 6(a).

“Designated Event” has the meaning specified in Section 5(b)(v).

“Determining Party” means the party determining a Close-out Amount.

“Early Termination Amount” has the meaning specified in Section 6(e).

“Early Termination Date” means the date determined in accordance with Section 6(a) or 6(b)(iv).

“electronic messages” does not include e-mails but does include documents expressed in markup
languages, and

“electronic messaging system” will be construed accordingly.

“English law” means the law of England and Wales, and “English” will be construed accordingly.
“Event of Default” has the meaning specified in Section 5(a) and, if applicable, in the Schedule.
“Force Majeure Event” has the meaning specified in Section 5(b).

“General Business Day” means a day on which commercial banks are open for general business (including
dealings in foreign exchange and foreign currency deposits).

“Illegality” has the meaning specified in Section 5(b).

“Indemnifiable Tax” means any Tax other than a Tax that would not be imposed in respect of a payment
under this Agreement but for a present or former connection between the jurisdiction of the government or
taxation authority imposing such Tax and the recipient of such payment or a person related to such
recipient (including, without limitation, a connection arising from such recipient or related person being or
having been a citizen or resident of such jurisdiction, or being or having been organized, present or engaged
in a trade or business in such jurisdiction, or having or having had a permanent establishment or fixed place
of business in such jurisdiction, but excluding a connection arising solely from such recipient or related
person having executed, delivered, performed its obligations or received a payment under, or enforced, this
Agreement or a Credit Support Document).
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“law” includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of
any relevant governmental revenue authority), and “unlawful” will be construed accordingly.

“Local Business Day” means (a) in relation to any obligation under Section 2(a)(i), a General Business
Day in the place or places specified in the relevant Confirmation and a day on which a relevant settlement
system is open or operating as specified in the relevant Confirmation or, if a place or a settlement system is
not so specified, as otherwise agreed by the parties in writing or determined pursuant to provisions
contained, or incorporated by reference, in this Agreement, (b) for the purpose of determining when a
Waiting Period expires, a General Business Day in the place where the event or circumstance that
constitutes or gives rise to the Illegality or Force Majeure Event, as the case may be, occurs, (¢) in relation
to any other payment, a General Business Day in the place where the relevant account is located and, if
different, in the principal financial centre, if any, of the currency of such payment and, if that currency does
not have a single recognized principal financial centre, a day on which the settlement system necessary to
accomplish such payment is open, (d) in relation to any notice or other communication, including notice
contemplated under Section 5(a)(i), a General Business Day (or a day that would have been a General
Business Day but for the occurrence of an event or circumstance which would, if it occurred with respect to
payment, delivery or compliance related to a Transaction, constitute or give rise to-an Illegality or a Force
Majeure Event) in the place specified in the address for notice provided by the recipient and, in the case of
a notice contemplated by Section 2(b), in the place where the relevant new account is to be located and ()
in relation to Section 5(a)(v)(2), a General Business Day in the relevant locations for performance with
respect to such Specified Transaction.

“Local Delivery Day” means, for purposes of Sections 5(a)(i) and 5(d), a day on which settlement systems
necessary to accomplish the relevant delivery are generally open for business so that the delivery is capable
of being accomplished in accordance with customary market practice, in the place specified in the relevant
Confirmation or, if not so specified, in a location as determined in accordance with customary market
practice for the relevant delivery.

“Master Agreement” has the meaning specified in the preamble.

“Merger Without Assumption” means the event specified in Section 5(a)(viii).

“Multiple Transaction Payment Netting” has the meaning specified in Section 2(c).

“Non-affected Party” means, so long as there is only one Affected Party, the other party.

“Non-default Rate” means the rate certified by the Non-defaulting Party to be a rate offered to the Non-
defaulting Party by a major bank in a relevant interbank market for overnight deposits in the applicable
currency, such bank to be selected in good faith by the Non-defaulting Party for the purpose of obtaining a
representative rate that will reasonably reflect conditions prevailing at the time in that relevant market.
“Non-defaulting Party” has the meaning specified in Section 6(a).

“Office” means a branch or office of a party, which may be such party’s head or home office.

“Other. Amounts” has the meaning specified in Section 6(f).

“Payee” has the meaning specified in Section 6(f).

“Payer” has the meaning specified in Section 6(f).

“Potential Event of Default” means any event which, with the giving of notice or the lapse of time or both,
would constitute an Event of Default.
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“Proceedings” has the meaning specified in Section 13(b).
“Process Agent” has the meaning specified in the Schedule.

“rate of exchange” includes, without limitation, any premiums and costs of exchange payable in
connection with the purchase of or conversion into the Contractual Currency.

“Relevant Jurisdiction” means, with respect to a party, the jurisdictions (a) ‘in which the party is
incorporated, organized, managed and controlled or considered to have its seat, (b) where an Office through
which the party is acting for purposes of this Agreement is located, (c) in which the party executes this
Agreement and (d) in relation to any payment, from or through which such payment is made.

“Schedule” has the meaning specified in the preamble.

“Scheduled Settlement Date” means a date on which a payment or delivery is to be made under Section
2(a)(i) with respect to a Transaction.

“Specified Entity” has the meaning specified in the Schedule.

“Specified Indebtedness” means, subject to the Schedule, any obligation (whether present or future,
contingent or otherwise, as principal or surety or otherwise) in respect of borrowed money.

“Specified Transaction” means, subject to the Schedule, (a) any transaction (including an agreement with
respect to any such transaction) now existing or hereafter entered into between one party to this Agreement
(or any Credit Support Provider of such party or any applicable Specified Entity of such party) and the
other party to this Agreement (or any Credit Support Provider of such other party or any applicable
Specified Entity of such other party) which is not a Transaction under this Agreement but (i) which is a rate
swap transaction, swap option, basis swap, forward rate transaction, commodity swap, commodity option,
equity or equity index swap, equity or equity index option, bond option, interest rate option, foreign
exchange transaction, cap transaction, floor transaction, collar transaction, currency swap transaction,
cross-currency rate swap transaction, currency option, credit protection transaction, credit swap, credit
default swap, credit default option, total return swap, credit spread transaction, repurchase transaction,
reverse repurchase transaction, buy/sell-back transaction, securities lending transaction, weather index
transaction or forward purchase or sale of a security, commodity or other financial instrument or interest
(including any option with respect to any of these transactions) or (ii) which is a type of transaction that is
similar to any transaction referred to in clause (i) above that is currently, or in the future becomes,
recurrently entered into in the financial markets (including terms and conditions incorporated by reference
in such agreement) and which is a forward, swap, future, option or other derivative on one or more rates,
currencies, commodities, equity securities or other equity instruments, debt securities or other debt
instruments, economic indices or measures of economic risk or value, or other benchmarks against which
payments or deliveries are ‘to be made, (b) any combination of these transactions and (c) any other
transaction identified as a Specified Transaction in this Agreement or the relevant confirmation.

“Stamp Tax” means any stamp, registration, documentation or similar tax.

“Stamp Tax Jurisdiction” has the meaning specified in Section 4(e).

“Tax” means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature
(including interest, penalties and additions thereto) that is imposed by any government or other taxing
authority in respect of any payment under this Agreement other than a stamp, registration, documentation

or similar tax.

“Tax Event” has the meaning specified in Section 5(b).
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“Tax Event Upon Merger” has the meaning specified in Section 5(b).

“Terminated Transactions” means, with respect to any Early Termination Date, (a) if resulting from an
Illegality or a Force Majeure Event, all Affected Transactions specified in the notice given pursuant to
Section 6(b)(iv), (b) if resulting from any other Termination Event, all Affected Transactions and (c) if
resulting from an Event of Default, all Transactions in effect either immediately before the effectiveness of
the notice designating that Early Termination Date or, if Automatic Early Termination applies, immediately
before that Early Termination Date.

“Termination Currency” means (a) if a Termination Currency is specified in the Schedule and that
currency is freely available, that currency, and (b) otherwise, euro. if this Agreement is expressed to be
governed by English law or United States Dollars if this Agreement is expressed to be governed by the
laws of the State of New York.

“Termination Currency Equivalent” means, in respect of any amount denominated in the Termination
Currency, such Termination Currency amount and, in respect of any amount denominated in a currency
other than the Termination Currency (the “Other Currency”), the amount in the Termination Currency
determined by the party making the relevant determination as being required to purchase such amount of
such Other Currency as at the relevant Early Termination Date, or, if the relevant Close-out Amount is
determined as of a later date, that later date, with the Termination Currency at the rate equal to the spot
exchange rate of the foreign exchange agent (selected as provided below) for the purchase of such Other
Currency with the Termination Currency at or about 11:00 a.m. (in the city in which such foreign exchange
agent is located) on such date as would be customary for the determination of such a rate for the purchase
of such Other Currency for value on the relevant Early Termination Date or that later date. The foreign
exchange agent will, if only one party is obliged to make a determination under Section 6(¢), be selected in
good faith by that party and otherwise will be agreed by the parties.

“Termination Event” means an Illegality, a Force Majeure Event, a Tax Event, a Tax Event Upon Merger
or, if specified to be applicable, a Credit Event Upon Merger or an Additional Termination Event.

“Termination Rate” means a rate per annum equal to the arithmetic mean of the cost (without proof or
evidence of any actual cost) to each party (as certified by such party) if it were to fund or of funding such
amounts.

“Threshold Amount” means the amount, if any, specified as such in the Schedule.
“Transaction” has the meaning specified in the preamble.

“Unpaid Amounts” owing to any party means, with respect to an Early Termination Date, the aggregate of
(a) in respect of all Terminated Transactions, the amounts that became payable (or that would have become
payable but for Section 2(a)(iii) or due but for Section 5(d)) to such party under Section 2(a)(i) or 2(d)(i)(4)
on or prior to such Early Termination Date and which remain unpaid as at such Early Termination Date, (b)
in respect of each Terminated Transaction, for each obligation under Section 2(a)(i) which was (or would
have been but for Section 2(a)(iii) or 5(d)) required to be settled by delivery to such party on or prior to
such Early Termination Date and which has not been so settled as at such Early Termination Date, an
amount equal to the fair market value of that which was (or would have been) required to be delivered and
(c) if the Early Termination Date results from an Event of Default, a Credit Event Upon Merger or an
Additional Termination Event in respect of which all outstanding Transactions are Affected Transactions,
any Early Termination Amount due prior to such Early Termination Date and which remains unpaid as of
such Early Termination Date, in each case together with any amount of interest accrued or other
compensation in respect of that obligation or deferred obligation, as the case may be, pursuant to Section
9(h)(ii)(1) or (2), as appropriate. The fair market value of any obligation referred to in clause (b) above will
be determined as of the originally scheduled date for delivery, in good faith and using commercially
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reasonable procedures, by the party obliged to make the determination under Section 6(e) or, if each party
is so obliged, it will be the average of the Termination Currency Equivalents of the fair market values so
determined by both parties.

“Waiting Period” means:—

(a) in respect of an event or circumstance under Section 5(b)(i), other than in the case of Section 5(b)(i)(2)
where the relevant payment, delivery or compliance is actually required on the relevant day (in which case
no Waiting Period will apply), a period of three Local Business Days (or days that would have been Local
Business Days but for the occurrence of that event or circumstance) following the occurrence of that event
or circumstance; and

(b) in respect of an event or circumstance under Section 5(b)(ii), other than in the case of Section 5(b)(ii)(2)
where the relevant payment, delivery or compliance is actually required on the relevant day (in which case
no Waiting Period will apply), a period of eight Local Business Days (or days that would have been Local
Business Days but for the occurrence of that event or circumstance) following the occurrence of that event
or circumstance.

IN WITNESS WHEREOF the parties have executed this document on the respective dates specified below
with effect from the date specified on the first page of this document.

(Name of Party) (Name of Party)
By e R e ey By e ettt ettt e
Name: Name
Title: Title
Date: Date
ISDA®

International Swaps and Derivatives Association, Inc.

SCHEDULE
to the
2002 Master Agreement

DEEWEEIL.....veeieeieeee e AN oo n
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(“Party A”) (“Party B”)

[established as a [COUNTERPARTY TYPE]] [established as a [COUNTERPARTY TYPE]]
[with company number [NUMBER]] [with company number [NUMBER]]

[under the laws of [JURISDICTION]] [under the laws of [JURISDICTION]]
[acting through its [BRANCH]]* [acting through its [BRANCH]]*

Part 1. Termination Provisions.
(a) “Specified Entity” means in relation to Party A for the purpose of:—

SECLION 5(A)(V), veereerrrerrirreerierirerereeseeeiesreessassssesssesssesssessseesssssnsesssessseabonsaglonsese Poninees Sns fnseesenessenns idereseeeses
SECHON S(A)(V1), +verveerrerereeeerieseeitestesteseesessesseesessesseessessessesssessessesstansestenseessessessenssossonsensinsassessessesssensesseenes
SECHON S(@)(VIL), weeverrerreerueriererrierierieenteniesestestestesseeseestesseesensessessbeiiassesiusduensessionsestesseeosfhnseesbasipeneensessessenee
SeCtiON S(D)(V), ceveeeeerrrerneeereesieseseereeesesserssessessnsssessesesssessessesgonsad o PonSage s intee e dhonseessessesss P openeesseeeessessense

SECHION 5(@)(V), -venveereenterteerieienteeiteteste st et e ste st e et e tesbeeseeshesuesutanseshass e ensensesue et absebeensesseShaiasenbeestenbesbeeneensesbeeneen
SECHOMN S(@)(VI), verveerrereriereesieseeitestestesseessessesssessessesseessesaesssessessesssssnsinessesseessessanssessassesssessessesssessesssessesssessenss
SECHON S(@)(VI1), 1veverreerrerertiriienierieetiertesteettetestesueeeeiesabesuesatsnsesnsensesseesban ansesseessensesbesnsensesssensessesseensensesssensense
SECHION S(D)(V), +erverreerreieriereeiesteseetestesseesessesseeseisasseestassassssaesasaseessessessasssensensesssessessesseessessesssessessesseessensenss

(b) “Specified Transaction” [will have the meaning specified in Section 14 of this Agreement.][means

(¢) The “Cross-Default” provisions of Section 5(a)(vi) [will][will not]* apply to Party A
[will][will not]* apply to Party B

(d) The “Credit Event Upon Merger” provisions of Section 5(b)(v) [will][will not]* apply to Party
[will][will not]* apply to Party B

(e) The “Automatic Early Termination” provision of Section 6(a) [will][will not]* apply to Party A
[will][will not]* apply to Party B

(f) “Termination Currency” [will have the meaning specified in Section 14 of this Agreement.][means

(g) Additional Termination Event [will][will not]* apply. [The following will constitute an Additional
TermMINAtION EVEIEi— ..ottt ettt sttt st s bt bt et st et e b e sbeeaeentenae s
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Part 2. Tax Representations.*+**

(a) Payer Representations. For the purpose of Section 3(e) of this Agreement[, Party A and Party B do not
make any representations.][:—

[[(1)] [Party A] [and] [Party B] [each] make[s] the following representation:—

It is not required by any applicable law, as modified by the practice of any relevant governmental
revenue authority, of any Relevant Jurisdiction to make any deduction or withholding for or on account
of any Tax from any payment (other than interest under Section 9(h) of this Agreement) to be made by
it to the other party under this Agreement. In making this representation, it may rely on

(i) the accuracy of any representations made by the other party pursuant to Section 3(f) of this
Agreement, (ii) the satisfaction of the agreement contained in Section 4(a)(i) ‘or 4(a)(iii) of this
Agreement and the accuracy and effectiveness of any document provided by the other party pursuant
to Section 4(a)(i) or 4(a)(iii) of this Agreement and (iii) the satisfaction of the agreement of the other
party contained in Section 4(d) of this Agreement, except that it will not be a breach of this
representation where reliance is placed on clause (ii) above and the other party does not deliver a form
or document under Section 4(a)(iii) by reason of material prejudice to “its legal or commercial
position. ]*

[[(i1)] [Party A] [and] [Party B]  [each] - make[s] the following representation[s]:—

(b) Payee Representations. For the purpose of Section 3(f) of this Agreement[, Party A and Party B do not
make any representations.][:—

[[(1)] [Party A] [and] [Party B] [each] make[s] the following representation:—

It is fully eligible for the benefits of the “Business Profits” or “Industrial and Commercial Profits”
provision, as the case may be, the “interest” provision or the “Other Income” provision, if any, of the
Specified Treaty with respect to any payment described in such provisions and received or to be
received by it in connection with this. Agreement and no such payment is attributable to a trade or
business carried on by it through a permanent establishment in the Specified Jurisdiction.

“Specified Treaty” means with reSpect t0 Party A..........cccveeeiiiiiieieiiiiiceeeeeseeeee e
“Specified Jurisdiction” means with TeSpect t0 Party A ..........ccccoeivieiirieinieriieieeiereiee e

“Specified Treaty” means with respect to Party B.........cccooooiriririeiiiinieeecee e

“Specified Jurisdiction” means with respect t0 Party B.........ccccoceeieieiniinieieiieeeeeeeee e I

[[(i1)] [Party A] [and] [Party B] [each] make[s] the following representation:—

Each payment received or to be received by it in connection with this Agreement will be effectively
connected with its conduct of a trade or business in the Specified Jurisdiction.

“Specified Jurisdiction” means with respect t0 Party A..........ccocveeieirierieiieieiiieieeee e

102



“Specified Jurisdiction” means with respect to Party B...........ccooeieiiiiiieeieiieeee e 1

[[(ii1)] [Party A] [and] [Party B] [each] make[s] the following representation: —

It is a “U.S. person” (as that term is used in section 1.1441-4(a)(3)(ii) of United States Treasury
Regulations) for United States federal income tax purposes.]*

[[(iv)] [Party A] [and] [Party B] [each] make[s] the following representation:—

It is a “non-U.S. branch of a foreign person” (as that term is used in section 1.1441-4(a)(3)(ii) of
United States Treasury Regulations) for United States federal income tax purposes.]*

[[(v)] [Party A] [and] [Party B] [each] make[s] the following representation:—

With respect to payments made to an address outside the United States or made by a transfer of funds
to an account outside the United States, it is a “non-U.S. branch of a foreign person” (as that term is
used in section 1.1441-4(a)(3)(ii) of United States Treasury Regulations) for United States federal
income tax purposes.]*

[[(vi)] [Party A] [and] [Party B] [each] make[s] the following representation:—

It is a “foreign person” (as that term is used in section 1.6041-4(a)(4) of United States Treasury
Regulations) for United States federal income tax purposes.]*

[[(vii)] [Party A] [and] [Party B] [each] make[s] the following representation[s]:—

Part 3. Agreement to Deliver Documents.

For the purpose of Sections 4(a)(i) and 4(a)(ii) of this Agreement, each party agrees to deliver the following
documents, as applicable:—

(a) Tax forms, documents or certificates to be delivered are[: none][:—

Party required to Form/Document/ Date by which
deliver document Certificate to be delivered

(b) Other documents to be delivered are[: none][:—

Party required to Form/Document/ Date by which Covered by
deliver document Certificate to be delivered Section 3(d)
Representation
.................................................................................................................................. [Yes][No]
.................................................................................................................................. [Yes][No]
.................................................................................................................................. [Yes][No]
.................................................................................................................................. [Yes][No]
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Part 4. Miscellaneous.

(a) Addresses for Notices. For the purpose of Section 12(a) of this Agreement:—

Address for notices or communications to Party A:—

AQALESS! c.eeenietieeteeee ittt estete e eeee et eeeeseete e e e sesaeeeseeseseeaensesee Baeegfinaseos o e e o i i R

2N 115 0L L0 ¢ AR - S i e s, W SO SRR S R

Ermail: oo receeseeree e eseesee e saeae e seeee e e e ee Bt e e oS et LB
Electronic Messaging SyStem DEtails: ........cccveciiriiieriibeiiiiiiie et ete e etieeateeeaesseesbensessessesssensessesssensesseens
SPECIIC INSIIUCLIONS: ....vveuviiieiieiesieeieste ettt et e e e s e e anbeeeeensesteetaefhesbeeseensenssaseensesesseensensesseensensessseneas
Address for notices or communications to Party B:—

LN 1o | (3OO UUUPUUORRUPR S-S i Sl Sy e S . OO

ATENLION: ....vvvevrrreeerrrreerreneerenneeenreeenseedifiasessnnesos Ponetins it i e Tl S s Tral v sesavsessssessssesssssesssssosssnsossnsasssssesssnns

Ermail: coeeeeeeeeeeeeeeeeeeee i T T ettt et se et e e et ettt beaentene
Electronic Messaging SyStem DEtails: .........ccivriiiieriisiinieieieseeiese et ete e ere e sreebesseesaesaessesseessessesseessessessnans

SPECITIC INSITUCHIONS: ... it iieriseteeteet it ss et e tare e b st e e ae et esbeeseessestesseessesseessesseesaessensansesseessesenseessensessseseas

(b) Process Agent. For the purpose of Section 13(c) of this Agreement:—

Party A appoints as its Process Agent: [0t applicable][.......cceverririeriiririiniiieieseeieieeeeeee e ]*
Party B appoints as its Process Agent: [n0ot applicable][.......ccvervirierieririieiiiriieieiisieie et sre e ennens 1
(c) Offices. The provisions of Section 10(a) [will][will not]* apply to this Agreement.

(d) Multibranch Party. For the purpose of Section 10(b) of this Agreement:—

Party A [is not a Multibranch Party.][is a Multibranch Party and may enter into a Transaction through any
of the following Offices:—
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Party B [is not a Multibranch Party.][is a Multibranch Party and may enter into a Transaction through any
of the following Offices:—

[(e) Calculation Agent. The Calculation AZENt IS ......cccecvivieveeverrerieieeiirriseeieesienseeee s enssaens , unless
otherwise specified in a Confirmation in relation to the relevant Transaction.]**

[(g)] Credit Support Provider. Credit Support Provider means in = relation to. Party A,

[(h)] Governing Law. This Agreement will be governed by and construed in accordance with [English
law][the laws of the State of New York (without reference to choice of law doctrine)]*.

[(i)] Netting of Payments. “Multiple Transaction Payment Netting” [will not apply for the purpose of
Section 2(c) of this Agreement.][will apply for the. purpose of Section 2(c) of this Agreement to [all

Transactions][the following Transactions or groups of Transactions:— ........c.cceceereruereerienerieerieneeieeeniennees
......................................................................................................................................................................... ]
(in each case starting from [the date of this Agreement][ .......cc...iviiuiiiiiinineneeeeeeee e DI*
[(§)] “Affiliate” [will have the meaning specified in Section 14 of this Agreement.][means ..............ccocu.......
...................................................................................................................................................................... 1*

[(k)] Absence of Litigation. For the purpose of Section 3(c):—

“Specified Entity” means in relation t0 Party A, ..ottt aens
“Specified Entity” means in relation to Party B, ..........cccooiiiririeiiriei et
[(D] No Agency. The provisions of Section 3(g) [will][will not]* apply to this Agreement.

[(m)] Additional Representation [will][will not]* apply. [For the purpose of Section 3 of this Agreement,
the following will constitute an Additional Representation:—

[[(i)] Relationship Between Parties. Each party will be deemed to represent to the other party on the
date on which it enters into-a Transaction that (absent a written agreement between the parties that
expressly imposes affirmative obligations to the contrary for that Transaction):—

[(1)] Non-Reliance. It is acting for its own account, and it has made its own independent
decisions to enter into that Transaction and as to whether that Transaction is appropriate or
proper for it based upon its own judgment and upon advice from such advisers as it has deemed
necessary. It is not relying on any communication (written or oral) of the other party as
investment advice or as a recommendation to enter into that Transaction, it being understood
that information and explanations related to the terms and conditions of a Transaction will not

105



be considered investment advice or a recommendation to enter into that Transaction. No
communication (written or oral) received from the other party will be deemed to be an assurance
or guarantee as to the expected results of that Transaction.

[(2)] Assessment and Understanding. It is capable of assessing the merits of and understanding
(on its own behalf or through independent professional advice), and understands and accepts,
the terms, conditions and risks of that Transaction. It is also capable of assuming, and assumes,
the risks of that Transaction.

[(3)] Status of Parties. The other party is not acting as a fiduciary for or an adviser to it in
respect of that Transaction.]]*

[[(n)] Recording of Conversations. Each party (i) consents to the recording of telephone conversations
between the trading, marketing and other relevant personnel of the. parties in connection with this
Agreement or any potential Transaction, (ii) agrees to obtain any necessary consent of; and give any
necessary notice of such recording to, its relevant personnel and (iii) agrees, to the extent permitted by
applicable law, that recordings may be submitted in evidence in any Proceedings.]**

Part 5. Other Provisions.

(Name of Party) (Name of Party)

By e L e T e By e
Name: Name:

Title: Title:

Date: Date:

* Delete as applicable.

** Include if Cross-Default will apply to either Party A or Party B.

*** Include if Additional Termination Event will apply.

**#% N.B.: the following representations may need modification if either party is a Multibranch Party.

106



