


= At

|->|
X
12

. BBCHP/ MEfHA
. BBCHP 282 =&

. 2t=0f A2l BBCHPE&2l HH
IV. BBCHPE28& 7|24 <

V. BBCHP Aol =2 W&

VI, METAZ AL FRLUE

VIl. SPCEt 222174







)
J
©
P .
=
c
o
O
(@)
=
o
S
o)
2
-
W
e
(a1
L
O
(a'a]
(a'a]

Hojof
— Barecon 2001/2007 2FAl- BIMCO/

F

e
- O
=

joll
0j0

AL

| BBCHP

ol
<0
Kl
-

ol

ol

<M
10l

.|

F

3%

KIO

o1l

Ao MXIXMOZ O|ME|X| &S



o )
o.
L
O
(a'a]
(a'a)]
>
i e
=

F2 dM8Held|, AFdCiEL

(o)
=

A






jol

K

o
=

LS

Zd X
o B

Il. BBCHPR| &2

)

nd

K]

90'ALH

&

= 80N A== Atg (JH=h X

&1 A
S o

=280 A7IE

(=]
=

Hm_



Il $ XFAS SFL] ~~~

HEMS

thE CLEIEES L
SLKLOl (Shipbuilding
$2l2kAte Contract)

A

g71848A </

COA

Party, etc - £9], 2|2t 2| HAF

Spot trading - '?|;'I§I' Prime RatEE ?
! - 9|3} KFQl0| 7Hs

8712



II. O|&A| olH 7t

Mz o

CH

SEHE .

(Shipbuilding
- Contract)
=
Charter BBCHP
Hire
2ol & 7|8 M A of
(COA)

COA
Party




. =2k 7tAS AL 28 _15t Step

MUk A of

(Shipbuilding
Contract)
s
HEXNS yy
Charter BBCHP
Hire




Mz o

(Shipbuilding
- Contract)
s
HEMS A
Charter BBCHP
Hire
20 S| 2S5 Ak
(COA)

10



Il. BBCHP 82| X 24

Builder
Refund MubA = A of
Guarantee (Shipbuilding Contract)
=
HEXNS
Guarantee AQAO|HEHR MHSMA|}
Charter
Hire (BBCHP)

v

o 3712879

o
= (COA)

\ 4

COA Party

11



||| st=20j|A|°] BBCHPZ2& HHA

12



=
S
1)

ot

1. 2. 2

=Mz M=

af

« UHEX2|AE M8

13



. MEHE

shelof MESHE CHA FLHO| FAIBIAL HEfZ 4
! S wasio] FAATHA MRS
Ry 2 D2 HEjol 72

Mz

=
S

-_

v =9 Kommendit Gesellschaft Fund (K/G Fund), =
o~

210]9] Kommandit Selskap Fund (K/S Fund)E& %t
AR

 I—

14



. MEHE

« H8ol& X FEH UE

v MASE Sl ga MEIE Q0 st 29| 20 -30%0
SISt= AH7|XH 2 BEXPE 2 g FAAE 52 S8 =
ot == 242 €0 &

v =L ﬁ%mw MEFR2 9| AF B XpAE2 |3 ALS| A
St EXAF EHD E FE LHEoZ &

v 20024 82 A|E O|= HHXYWIK| 57io| MEFLKLS| AT}
MIIg|A D 2004E28 S20 15 0| 2014WEFR| <
188K 0| Mut0| MEIEXIS|ALHO| o8] 4= &

15



=
S
1)

ot

1. 3.

20033 0IF ~ I THALEH

—_
o
T

= 20044 O]

ol

oK
ol
&)

@o
joill
ol

e
¥

—t

KO

00
o

-

.J

=71)

16



ll. SIC/Fund 72 =

Builder
Refund MUk T A eF
Guarantee (Shipbuilding
Contract)
CH = (70%) Investment
che X2 “ >
Dividend
Charter BBCHP/
Hire BBC
20 H7|25H
(COA)

COA
Party

17



ll. SIC/Fund 72 =

Builder
Refund MYk X A of
uarantee (Shipbuildi
Contract)
S HiEa%) | Investment
S - )
D| idend
Charter BBCHP/
Hire BBC

v
g712&A

(COA)

Mo
oo

\ 4

18



l1l. 4. St=20f|A{2o] MuIZ & ozt

cl SHAHEH ~ I

= 2008EH 9F 4 2|3t AIEHZE FHEE 28272 Qo 2 A%
o| &=0| X[&H=
=)

= CYSI8| L/ ASEL/ STX Pan Ocean/ SHRISHE E A

19



i~ 1D 1W 1M =

?|1= ME »
Baltic Dry Index * 1,809.00 0.00 {(0.00%)
I| 11,440
i |I, 10,000.00
[1 11
,' I:.-I '. 8.000.00
|I ||| I|
| f 8,000.00
.Ilh". I|I ] |
FAe ) oA 4,000.00
| gl I'. | lI |'I,H_"|
\f W [ [V M a |
T e F a I ||II- Land 1 '..'. I|- 'y . Y, .'I-
0.00
Investing.com
-2,000.00
Jam, 2002 Jan, 2006 Jam, 2010 Jan, 2014 Jan, 2015
= 1= = = = 1 i Z|H

20



ok Y

120,000

100,000

80,000

60,000

=2 Syndicated loan 7{2H&% 30|

0

B o 78— B0 AN Y U WSA U e

0P  —

20,000

$P33339833¢s




100

n 8.7 W13
60
izt
133 o
30 - g2
20 .
10 N - RYREBA S

2014 2015 2016 2017 2018 L3 (USD)




lll. Fund &2

Builder
Refund M ERH R H oF
Guarantee (Shipbuilding
Contract)
CH = (70%) Investment : -
CHE 3 s >
Dividend
Charter BBCHP/
Hire BBC
20| HI|2ESAH
(COA)

COA
Party

23



Refund
Guarantee

Builder

AEEY Bl
(Shipbuilding
Contract)

= A 0O

CH 25 (70%) 2=?tiE
S S "y >

Charter
Hire

ol

o
™ O

v

COA
Party

»

Dividend
BBCHP GRT for
BBC Junior Loan

Guarantor

(SRS eI H)
SHS| YR S B AL

g712&A

(COA) )

24



|v BBCHP =& 7|& A<

25



AMHElo| = X

e ™1 L.

v Facility Agreement

v" Shipbuilding Contract

AN

Supervision Agreement or Basic Agreement

v"  Refund Guarantee

v Letter of Undertaking

*** Risk Hedge 777

26



o| 2t BBCHP 72

Loan Agmt
;

A

Charter
Hire

Charterer

Shareholder

SPC

M of
(Shipbuilding Contract) _
Builder

BBCHP

und Guarantee

R/G Bank

COA Party

27



o| 2t BBCHP 72

l=1g P (o)
Loan Agmt ‘' T
Shipbuilding Contract

- Borrower Account Pledge 1

Share Pleege

v

Charter BBCHP

Hire und Guarantee

Charterer R/G Bank

COA Party

28



o| 2t BBCHP 72

Share Pleege

Shareholder

Mtz 7| of

v

Loan Agmt T
Shipbuilding Contrac

- Borrower Account Pledge
- Shipbuilding AssignmentCharter BBCHP

- R/G Assignment
- BBCHP Assignment

Hire und Guarantee

Charterer R/G Bank

COA Party

29



Adk

- =1

v

AN NN RN

g 5

Loan Agreement

Mortgage Agreement

BBCHP Assignment Agreement
Insurance Assighment Agreement
Share Pledge Agreement

Account Pledge Agreement

30



o| 2t BBCHP 72

Share Pleege

Shareholder

Mtz 7| of

v

Loan Agmt T
Shipbuilding Contrac

- Borrower Account Pledge
- Shipbuilding AssignmentCharter BBCHP

- R/G Assignment
- BBCHP Assignment

Hire und Guarantee

Charterer R/G Bank

COA Party

31



o| 2t BBCHP 72

l=1g P (o)
Loan Agmt ]
> (Shipbuilding Contract) _
Lender ) P J Builder
Mortgage

Insurance Assignment

Share Pleege

- Borrower Account PIedgeCharJFer BBCHP
- Shipbuilding Assignment Hire
- R/G Assignment

- BBCHP Assignment
- CoA Assignment Charterer
- CoA Account Pledge

und Guarantee

R/G Bank

COA Party

32



33



AQHO|H EUR MK SN Cha MR8 M
(Bareboat Charter Hire Purchase) (Bareboat Charter)

. H7|2M (Time Charter)

. 2|2 M (Voyage Charter)

NEL

AR 25 deess STt LEUL
HM7|2XM diAloz =

L—

r_t _IHIJ
Jtot n|_|

=
ﬁE

34



K
=
ojo
=
T
=
(U]
P
Q
i
|
©
=
S
ol
R

A{HEFO
— -1

.I

V.

cf: YO elol ofF -

v

barecon 2001 1} H| 11

v

N3X} CHtH = =0 (&8 H|849%) ...

M el7t (&e)=d et

10
oll

=
o

EAR=IN o1}

My

off o] AtEdt= 4% M3AtH0f| CHoHo

o &
= O

Xt

A

ol 2l; SHE

(A N 850X) ...

v

off H=fof Ch

LHO

ol

35



36

P X2t

H
- 1
g

A

.I

850X 9]

Ct

F

ol= d% HI3xtof CShoq

xr jol

° oF

B KO

[ =3

T

NK =

ojru oF

h\ F0

70

=~ n

2 WK

T 02

h o] ©

joI o3 oo

o S '

ol =

o - (0]

Oﬂ ._OT I_|_

iy = | &

o = ok

Xl 3r

m:. TS

| 5 <
— oK o <o
3 y T
ju Y S
© v 00
= o < K
e o < Tt
Q e ol <0
£ K= a ®
= <0 | 5 50
- NN
<4 e | F T X =
0lo 71 K =T <0 3
et T 40 N I
™ ol OH T I
RO -
>




V. BBCHP2} BBC2| H| !

= BBCHP2} BBC2| X}0|%H

. 7|2 xfo|H
v MHBH 7|20] BREIALE BEOf SR 5l AP U

- Z|AH XA Xto]H
v BBCHP= 82|22 E HOf
MUtHAZRILN HR S O|XL & Z L H]

= =
At BEoR 8ME S 5 YIS BAf H2o2 A

—

0f0
Ot
N
H
2
0
o

09f

v BBC, SYE|AZ HO} 8ME J7|ZtHE 3Tt 220t
AMNER BXf 25202 AM==|FRS16ELU2E

37



V. BBCHP2} BBC2| H| !

o Q|| A XIo|H
v  BBCHP st 23 SXO|A A2
(Th 0|2t 3,000= O|5te| B2 2l=&t23Mo| &oA +11)

v BBC, 2[=&2do| FoA 41

o M4 Xjo|H
v BBCHP GE2ZXUE OjOHZE Z2tF FEM (X 5EAM, ILFAM &
EI/tME 88 E5 / MU AHEH = (Withholding Tax) 2|F

_ o
T— HADO

v BBC, FEM7
ME a4 o|F7

- —

38



V. BBCHP2} BBC2| H| !

o BHM|EHAF X}O| ™
v BBCHPE= TS E SfLt

BBC= O|E Q35}X| OfL|gh

v/ BBCHPL| % HIEA| €™ == O|ao| &2|Lte}

Hels 1&oH0oF &

. MEENoO| Xfo|

39



o

A

@ M=E X|g ScheduleO|

I/

EH
= |

=13
o

12=A| (Total Loss) A 2]
8 &AF (Stipulated Loss Value) =,

MHF &
— =1 -

©)

s 7%

(IMO Rule)

40



v KtFQl SPCe| CiE Al

T|O{OF2F SHH
v Asset Financing?| 7

)

T ERLE

.
(®)

T=

~

dto| EHi Jhk|7F QK| 7}

Al
| TH

._IL.A

7| 5HA

=
=

Met2gof 910 =

|70l X
v e 5RO LM =

o

(X

59 e

3 7=, 2 ¢
JE LT

(x|
-

H KK

Oof LOI CH=E

A S

K- =
7 1ol

0ofo o

41



VL Shipbuilding Contract

42



V. X 3 A Y PORA|

Shipbuilding Contract

= Supervision Agreement & Basic Agreement

=  Refund Guarantee

= Memorandum of Agreement

= Novation Agreement

43



Build

Design
Equip
Build

Sea-trial

Deliver

(insure)

Performance
guaranteed

Modification

\

Builder's default

£

Refund guarantee

N

Effectiveness

|

Class society

Notice

Arbitration

Purchase

Approve
Buyer's supply
Pay for
Approve

take delivery

Price
adjusted

Price
adjusted

\4

Buyer’s default

£

Corporate guarantee

e

44



V. 1. Shipbuilding Contract

(1) Al SAFAL

v SPC2} P-Bond
v 9ff SPCQI7}? ...
v P-

£9|, mLiel 4%
bond®} 2|ghEtz|

/
EH
H

(2) Novation Agreement
v etk | e £
v Refund Guarantee2| X &g O &7
(3) Permissible Delay®} Availability Period

(4) Builders Defaults@} R/G

- 1 L=

(5) H& A= Aefd X HOXte| 278

(6) o2l T2t 2t 22|

45



wd
c
)
S
)
(V]
P S
(@)}
<
.
"]
©
(a'a)]
3
d
c
)
S
)
]
P S
(@)
<<
c
ks
e
>
P .
)
Q.
-
(V)
2.
V.

HEO| A S £ Charterer (2MF)7}

o-l-
'IToci

@DSupervision Agreement

@Basic Agreement- Refund Guarantee?}

OfL|2} Chaterer@]

ot &

g4

IS

(=X
-

289

46



V. 3. Refund Guarantee(2ta E S A)

» O|O|
- AXRT|ZEF A0 F oK E= B2
Z M2+ Buyer® SPCOAH A X5 &2
HEt=E ghetstofof &

« Letter of Guarantee, Standby L/C

47



M)

=
o

H
M1
ol
()
V]
)
c
©
}
)
=
O
©
c
-
St
V)
a'd
™M
V.

zQU8

—r

J00

KIO

T
X
K]
OF

—r

J00

KIO

Kl

nl

LT

<
KIF

K

o

oK o
ro .ro
ofl 10
~ N _A._
o ~Jd R
il N ©©
H @r %O
I i 1R
©® © ©

48



V. 3. Refund Guarantee(2ta E S A)

« OfFCH YoM =2 Hotofp & 2=F

@ Assignee?! CiFERO| 2H H4 7HE
@ "TAEL AR

® O|X}

@ R/G2| 28 7|7t0f| Heto] /=X &
® S0 A=A &

49



V. 4. 7|E}

= Memorandum of Agreement
OHOH CHef A5, 71, CHael XSy E,
AA QR SO FF, AL, AENF S5

SOl =8 W& sig=

= Novation Agreement

Al

50



51



VII. SPCo| A&l

SPC Special Purpose Company2| 2f0{0|
Special Purpose Vehicle (SPV)0|2f1 = gt
v" Where to establish ?

v Requirements to consider ?

v Banking Act ?

= AEOf ek kM| Ol F (RHLEM|, Z=A|), oifE B2l (SPO)O
Cieh ®QlMl F1F o2 & ME S 02 7HX| Atgts 2ot
ol 23

= HO|X|A (flag of convenience):

OiLpOf, Op2otA-E, 252t BN, S

= L-—

52



oF
[=)

= MEdt=

VIil. SPC

Kl

144} 1MZ (sPO)Y

a8 270 MHE A=™O0| dAS| Z|EF Xp2H0f 77EX]

v

10
ol
K

s 2

=&/l A

Sk O
gt gl

Q

10d

A
[

MA|2F (BBCHP)
Ak

2
o
e &

|

Ct
=]

M
2|Lf2re| 2

L=
o
=]

Kl

jol

CrHEZ M

KFZHOf A

=
T

53



54



55



cf. &l SPCQI7}_2|e £

HEMS

S =1 OF

(Shipbuilding
Q| 2h Xt Contract)
Charterer
= (COA) 2F Are S =T
y £9|, 2|t &e|He

56



cf. off SPC2!7} 2|

etz 7o

(Shipbuilding
- Contract)
CHE(70%)
HENS Y
Charter BBCHP
Hire
R
(o0, | (o) =
o2 ? =e (COA)

57



. SPCE AFE3t= Ol

+ SPC7H HOIAHNES AAY F2, [ 22 HE 08
o ojHg ¥ + UL
v SO Ao XA Hetol| Chet 2| o=t
v s a5=9 SN AL 2FH 24|
v ZEMEEO| 23l
v HLOF NqEet H3= dEol &8
v assl HY
v AEe e Y|E 7 X SOAM HIE BE
+ Qa0 MYAS MY HuCH 387l MU

MH 220 7

58



31
Kir
DY
12

_
5l

Il

7t =t

VII. &ff SPC?

SHENS

=0{7IH,

Out EX}of

off 2 M A7} Work-

od

<
o
o3

<

ol
e~

A

ol

£ MH2 XS

2| Bank?| CH

59



31
Kir
N
Ly

|
5l

P
=

2

7l &

VII. &f SPC?Q

Refund

HEMS

Guarantee

(BBCHP)

A

=0{7IH,

ol 2 M AL7} Work-Out = X}of|

A o
T AS AR

ofl
e~

$l Bankl| CHE A2 XtFEH HA

zto| ojL|E 2

=: MA=87

(0]
LS

X

ol

60



VII. @ SPCCI7} =4t HA(2) X FX=2] At

o

SHENS

ofl 21 AL7t 2| 42Xt S 0713,

?l Bank?| CifE A2 of'H S/ MA0| & AU

= HEII H2| oM 2] S EHE A

61



VII. @ SPCCI7} =4t HA(2) X FX=2] At

IS S
HEXNS Refund
t Guarantee
8Mz AQUOHEAR LIBM 7|
(BBCHP)
v

Af

ofl 21 AL7t 2| 42Xt S 0713,
?l Bank?| CifE A2 of'H S/ MA0| & AU

= DjO[W R A ... T

oo T =1 .. | —

62



VIl. SPCE AIR5l= 0|2

= O|EH} HOX|HH =

O XA ZF et Aolgt & == gloete, 2|Lteto] HFSH= At
7t /=0 UE MEo]| CHoi AFEY ARd WA HE2HS FS5tn
LIOt7F 1 MEfo| fe[Ltet =& 2 OF&l FSoLX| OfL[StREHE: &
HAMoz N £Euto| o] &= =0f sfHiCtn E&= 20| AE
ohAM|e REOf H|Z=0] EFESHEL

(CHEH 2l 2004. 3. 25. M1 2003&£801 4 A 5)

- olEkEie|yy Ao 3l =29 EX

[ -

o
v =W HAFXIL SPCo| FFIL Bl 2

63



a3

or
=

2

ofl 2| X}

=
o -

VIl. SPC SA} 7]

Aol o

3 UK Tax Lease S9| A= LY

A 270 112 Ee

c| =50l [ of 2| & X}

F

M
o

F

2|

64



VIIL. Tax Leaset 2

t

ol7

A

65



MTZOIN MEH8B7| ZopolN ZUstn Us

2t20] MRIAOl SlE % XIS HCHS HHTEO| HYA
7 S SIS OIXtE U0 AS

0

Oj=2] 2540 thet MA X|[& (U.S. C-FISK Structure),
G=o| 24RO oot MAle K& (Capital Allowance Act
/ Tonnage Tax Benefit), =&2| FXt0| 2 A5 M S &
EH (K/G Fund)

CHSE O] 7|® (Accelerated Depreciation, Tax Deferral,
Group Allowance)

66



ol
——
r
~
v
n
©
V)
—d
X
©
-
>

il

S&eh Aol =0f| [HE H[E, A
t A= 87 MASel 5=

v

=

67



VIIl. UK Tax Lease X &

Loan Agmt

Charter BBCHP
Hire

Charterer

COA Party

68



VIIl. UK Tax Lease X &

Shareholder

Loan Agmt :
- > SpC Hire Purchase Agmt . m
|

A

: Charter
Charter BBCHP | party
1

1
1
1
1
Hire i
i
v

1

\ 4

U] ¢
Charterel‘ Lessee

Value / Vessel = USD 250MM
NPV = 10%

COA Party

69



VIIl. UK Tax Lease X &

Shareholder

Loan Agmt
< > SpC Hire Purchase Agmt | m
A ! \ A
| |
Charter BB.*;C-IP \W : Charter
' party

Hire | NR
I |
Vv ; ‘ H
T/C UK
Lessee

Charterer

<

Value / Vessel = USD 250MM
NPV = 10%

COA Party

70



Mgl =2 (2

Y EMA Mub Az A o a2l SPC
(EM-S| 2 AH) < > (Lessor A} 2] AR Eﬁﬂ:“:g?gﬁ
Remarketing =0 Of CH= 2 Covered
_g Eﬁﬂﬂ?ﬁﬁ Agreement 1 (Initial 89%) (BBC End 1%) Uncovered
e > “-’F—F_I'(Lender)
a, H == e
TCP 100% X| 2 =X}t > MULEXISIA} CH=4ls METLECSIE
(Lessor 7| Q) Lgeerrrrrrsemmsnmmmenrannnans (Lessor) p 2. | FHAZJFJI|H
Hilg d= =
3a | MAHEFESS)
gAR
=
TaxDeposi 4 4 -y
: (Lessee) M ujo] Jj2Ap7E
[ =] [— = —_ x = , == =
x MUt 22 @l B ERiske MAP} 2 ?P!:;'Eggﬁgg S8

¥ E| 2T ERF FAA = HAF HEHSUSPC) Xl= 0] H




" IX. BBCHP AH|2t3} 7| 3|48 A}

72



=
S
A

!

[

H119

-
o

E[X| OfL|

o

|

Adoj2= g 0|
o

|

e

4 2l

o -,
EE U8} o]

oM M2 HEEM 7|53t A= 712l7]

HA2Z M, 22X 2 Yol KT ALO]0f

100
B0
|
K
=]
=
ol
g
7l
0{o
D
4

Ch” (CH'H @ 2005C138263 8 & X)

F

—_

-
o

o

E2H M2 tfSet ot

2
o

=1
=

= BBCHP9|

E

ol

A

.l

<
ojo

73



S EEXHAL S0
tAL (2) XFE
H119= A1

of x| A H|gh: CHHR 2005CH 38263 ’E='01|A1‘- E*FoHXI
4% o™l FHa
MCHEo| sl X|# O X1I3._+EIE zdgz off A5t

I
o

=)

o

N
o

rir

o= Aol of
)2 TII|01I H| =0 Z 45X
SRAMX|C] 7|12t &
Zo|C}t” - CHtHY 2005Ct 38263 EZH

st majolo| Mey st S| APEE| Y
&2 HOLO} $HCh7L} OfL® Hojg

0] oHE SHXIHL| BAZE HeHE

H103x= (¥ H119=
He|=ZXIHA| o2
SCoE oM oX|7} giX|=

L SMsIXzge| M X

74



v O|YMEHH AL A[7]: S| -X FHA| BB A - 2’ 4A =2t HE|E flet 2HAI AT 2 (H|2=]

ZHAQIE 2o ZEEA (B HM119= H1eh

v 72F AfThito] Ha|: Ba|Ql0f ChSt o] MOl 2T (¥ H119E 28

v Ol MEio] HEX T a}

- JHAl E Oix= EMEMAHS UrA2E WA =0 w2t HAl (H M118= 1=, WA 2
Z7| HH5{71E tHE 2= 2

- BMEX HAl = 2Tt EMEH2 SAXALISHH FY HAl (E M179= M1E H7=)

Vv ol x| MEio] HEX T a}

- JHAl E Ox= EMEHS ErALE WA= mat HAl (E H118= H1=2)
- QAR FHA = 2 uf7ix]e] B E A2 SUMALZ F Y HAl (" M7= M1 M=)
- A X2 st ol A2 D Hxf -2 B A 2o w2t HA (M H118X HI3Z)

0|'

75



IX. 2. 2| MEKXI0j| M| MutEt

- FLoIML MUY MY
ﬂ

-
*
wn
~—*
Q
<
(@)
=
o
D
-
OF
—
o
=2
R
1o
H
>
b
2t
rA
o
mjo
o[>
ro
SOt
2
Rl
H
=
>+
—
4o
Rl
>
— —
r
=2
=
rot
oN
é
oi
.l.
R
|

STHM7| = HEe F3)

76



X )

=
| -

(0l2]: Met2 MEH (Maritime lien)0] 21 &

= de-bunkering, M| £ bunker

b SHL0JlA de-bunkeringO| €7}

-
a0
=

i
e

=k

oF
)
m__m

m____

F Bunker claim)

HEAHS
3k Mol

Ho

L

0
= dx3A XS5t &7 S|

Jod

= Stay OrderE 5| 3

ofru

)

e

Hxol ZE U B2

q

x~
=

EO0Z K

X| = Lf=torc) o

| -
e

&3t

77



A

%0
<
ujo

1K

A woR
N -3 B =T
Lo | A J
RO W iR | gr
= ol mU | =
< GaINE (TR
[— — —— | e |
P SR FE
.J \ I y £ B £ B
i
o L o of | | |of
mo ||| MR =1 | | &1
W |RRuE| X oo
Koo R=zr® | K| |7 || 7
s — T | e M o= [T by [ =k
R <HE | ™| d
HK ERUAS | F | = | =
Al i 77 © of| |
H == = 0
mr - 3 3
or
w, L |\ -
Ex|
N s |E[<
<& RO o
™| | of| ®r 57
R |9|X|o
K

I
ol B
‘o =
o R
= R
'z |20
o7 1o
T B
Al | &
ol | ol ()
ﬂlﬂi B
MR G
CREIEE
oloe| 30
- Jof




HANIJIN SHIPPING

2| B2l A2 RH&H 2 =

oL 2 EEBXIHAMZE Hel MFAF 2 4 YR S

= Mol = s gekA el

HE2 2 dEXIHAIL] A
2 o] A= MW7tX|

o
tdo 2lstAL HASE

ot 02
04 ot

M xtof| CHet mhAEXL 2 A E= Sl EE A 71t ZHITA, 7tU R, 7HN 2
== HEHLAS 2ot FUEX X FXE2| xHAtof| CiSto] o]n] lsto{x|n = A,
M x| XY Lbof Ehot ASEXL, X F X X Lhof BSto] EHo| AlSE0 A= AL
TMEE = XM ot MEXNE, o ME+2] ofof ofst HEHE =

Z=MIxH 7 of MZE =12 XME22A XS B + ACh(H44= H1eh.

i
d0
Ot

2|

>+

BRI
| AR EX
74 ©
o T

1o, of

m -l jin}
Ao 2o

FaE

It

o)
ot O rdo

| £5] 2RsiCta Q°gstE mo= xiF%te
| 4

oy ——

Xrjo
A=l

rlo o=
>+

M=
_qu

od
$0

The global logistics leader



4
.M
4
z

H

|AF2] ZH

ilo{

lof

IA

oL 2 S=-XIHAMZE Hel ® 7} 2

T

n

go
ro

Rr
A
I

ojru
Kl

= s|wERtol 2
= oo

304 2|3l M

=
o

H
(]
B~
o
[ B

FAPE0] U
|2] &17dof| cigt 20| AS w7Hx|

2 47t %

ohx| =

A
o
Aelel MEol olstAHLE

|'S= X7 A2 £1°4 0]

e

L2

(=13
=

2
=0
O 3Hf 2

EH

=
E3
S

o

r=

HCE

XA E£= 2 dH

A
o

2

I-).

-
o
o

3| M E Mo CH S
CHA45Z= H|1

x
AL
+ 9l

X} ol

=r

&
XE 3

A X

jof Ao
ull of
H ufo

I-).

e
o
o

X|EICHHI4= HI3

X
23

vrf','l'.'.'"

istics le



2| B2l A2 RH&H 2 .

T Q| X} AHO| AFQIHEX| HEEH. STAY ORDER(Interim Order)

S ERE T

ST ALS|0) A JHOIO|LE 2 7}7} Ch4o] 27}of 7

&S 7HX| °'7'I'—f THHoE GYUEEE ol=
Ado| BESE|A7| W20 22 £X|F2|E 2t R

‘0| ALt

l.

2t et 22 O[]0l M UNCITRALOA = 19970l ‘=X = Atof 25t 2 A (UNCITRAL Model
Law on Cross-Border Insolvency: 0|5} 2 'H)0|2t1 5= HES I1|’¢5'!'<'5|'0:| O| 28} £X[F2|&
Tdct HEFO|H ZHEH M| HEA S H 5= -?-F—|E °|§ st -'-Il%s°|e o X| 5t
Erﬂ-’:‘-ﬂ(alai =T 710l EXNSt= R £ XH0] BE XS X F X2 Of H:'.:7-'||2| SaX|, SYAIX],
SALAINX] & StLe| FE =710 StLte| mpiHEX o] 2f sl -'-*El"'l'-T'-, X0l M °|-|-°'|’F_| HHE )
XME2 MA °‘|E|*'|'-f S U= F2|) & €7 =851 YLt

The -’_;I:", bal “‘;:'_;"”-"il_"i leader



e 4] Aukg

-iN

A 7|4 dute] o3
dute] cjdte] Aol daksE Ar S AR
; U $

(OFEE) BAA &

A A7 AR 434

.'-0 V!
°]' l ol'.'f ?}'

o A s} gt




2|=2| Stay Order

1) O|=

& : UNITED STATES BANKRUPTCY COURT DISTRICT OF NEW JERSEY

EE : PROVISIONAL ORDER GRANTING RECOGNITION OF FOREIGN MAIN
PROCEEDING AND CERTAIN RELATED RELIEF PURSUANT TO SECTIONS 362,
365, 1517, 1519, 1520, 1521, AND 105(A) OF BANKRUPTCY CODE

T2 W8]
While this Order is in effect, ...... are hereby made applicable in this case to

Hanjin and the property of Hanjin within the territorial jurisdiction of the U.S.

including owned, operated or chartered (leased) vessels or property thereon

(including bunkers) and any other transportation equipment (including

containers and chassis) (collectively, the “Hanjin Assets").
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2|=2| Stay Order

3) 7|Et=7t - €=

& : Tokyo District Court

(T2 8]

None of the creditors may initiate proceedings for compulsory execution (kyosei

shikko), provisional attachment (kari sashiosae) or provisional disposition (kari
shobun) (excluding those based on the claims the settlement of which is not

prohibited in the foreign insolvency proceedings as approved in Paragraph 1)

against the Debtor’s property.
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