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EXTRACTO:

Este documento emite una opinion legal sobre las hipotecas navales de las embarcaciones
CABALLO MARANGO y CABALLO MAYA en Panama. Ambas embarcaciones estan
debidamente registradas bajo las leyes panamefias, y las hipotecas se ejecutaron conforme
a la normativa vigente, cumpliendo con los requisitos del Articulo 260 de la Ley Maritima
Comercial de Panama. Las certificaciones emitidas en mayo y junio de 2020 por el PRPV

respaldan la validez y ejecutabilidad de dichas hipotecas, las cuales vinculan a terceros.

Las hipotecas son validas segin el Articulo 1595 del Codigo Civil de Panama y su
cancelacion solo puede ocurrir en circunstancias limitadas. Ademas, no es necesario incluir
detalles de pagos o lista de incumplimientos para su validez. El registro de las hipotecas
ante la Autoridad Maritima de Panama garantiza su legalidad, y las reclamaciones de
terceros -distintas a créditos maritimos privilegiados de orden jerarquico superior a la

hipoteca naval- son consideradas inferiores a las hipotecas registradas.
ABSTRACT:

This paper provides a legal opinion on the naval mortgages of the vessels CABALLO
MARANGO and CABALLO MAYA in Panama. Both vessels are duly registered under
Panamanian law, and the mortgages were executed in accordance with the applicable
regulations, complying with the requirements of Article 260 of the Panamanian Maritime
Commercial Law. The certifications issued in May and June 2020 by the PRPV confirm the

validity and enforceability of these mortgages, which are binding on third parties.

The mortgages are valid under Article 1595 of the Panamanian Civil Code, and their
cancellation can only occur in limited circumstances. Furthermore, it is not necessary to
include payment schedules or a list of defaults for their validity. The registration of the

mortgages with the Panama Maritime Authority guarantees their legality, and any claims
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from third parties —other than privileged maritime liens with a higher ranking than the

naval mortgage— are considered subordinate to the registered mortgages.

Palabras claves: naves, hipoteca naval, derecho maritimo, créditos maritimos

privilegiados.
Keywords: vessels, naval mortgage, maritime law, maritime liens.
Introduction

The present legal opinion is seeking to answer - from the Panamanian law perspective - the

following questions:

- What are the minimum mandatory requirements for a Panamanian ship
mortgage to be binding on the parties to the ship mortgage and on third

parties?

- What is the procedure for registering a ship mortgage in Panama?

- What are the legal effects generated after a ship mortgage registration takes

place?

In connection with this legal opinion, we have examined the following:
a. Articles of Incorporation of Marfield Limited, Inc. and Shanara Maritime
International, S.A. and amendments.

b. Public deeds of the respective titles of ownership registered over the

Vessels.
c. Public deeds of each of the mortgages registered against the Vessels.

d. The Panama Maritime Authority PRPV (as defined below) Certificate for
the Caballo Marango dated 25 May 2020 attached in Annex 1.

e. The Panama Maritime Authority PRPV (as defined below) Certificate for
the Caballo Maya dated 19 June 2020 attached in Annex 2.
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We have also examined such other corporate records and documents and certificates of
public officials, made such investigations and searches, and considered such questions of

law as we have considered necessary to give the opinions expressed in this legal opinion.

For the sake of good order, we will answer the above questions separately. Thereafter, we
will refer to each of the ship mortgages registered against the Panamanian vessels

CABALLO MARANGO —IMO No. 9526382 and CABALLO MAYA —IMO No.

9453341 (together the “Vessels™), as they are under arrest by the Plaintiff’s request in the
Civil Action.

This legal opinion will also include comments on whether the mortgagees of the
Panamanian ship mortgages registered against the Vessels are entitled to enforce each of
the mortgages in their favour and their ranking with respect to the claims asserted by Grupo

R.

I. What are the minimum mandatory requirements for a Panamanian ship

mortgage to be binding on the parties to the ship mortgage and third parties?

1. Articles 249 to 277 of Law No. 55 of 6th August, 2008 of the Republic of
Panama (the “Commercial Maritime Law of Panama”) refer specifically to
Ship Mortgages granted on Panamanian registered vessels. Reference is
made therein to the provisions of the Civil Code on Mortgages on
Immovables (Real Estate) and these provisions apply to the extent that they
do not contradict the special provisions of the Commercial Maritime Law
of Panama. Therefore, the Commercial Maritime Law of Panama governs
all aspects of Panamanian ship mortgages, including but not limited to, the
requirements and procedures for their registration with the Directorate
General of Public Registry of Property of Vessels of the Panama Maritime
Authority (the “PRPV™), the central office charged with registration of titles

to Panama vessels, and ship mortgages recorded thereon.

2. As a complementary explanation of the internal structure of the Panama
Maritime Authority (PMA), please note that the PMA 1is the highest
authority overseeing the shipping interests of the Republic of Panama,
including the Panamanian Ship Registry. The PMA has the status of
Ministry of Maritime Affairs and comprises four operating Directorates, to

wit:
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. The Directorate General of Merchant Marine is in charge of the ship

registration process and related matters;

o The Directorate General of Seafarers is responsible to issue seafarers
certifications and to comply with the provisions of international

seafarer conventions;

. The Directorate General of Public Registry of Property of Vessels
of the Panama Maritime Authority (the “PRPV”) is responsible for
the registration of ownership titles/property titles, ship mortgages
and other kinds of registered encumbrances against Panamanian

vessels; and

o The Directorate General of Ports and Ancillary Maritime Industries
handles all the matters, licenses and permission related to ports and

ancillary maritime industries.

3. In terms of mandatory requirements to be fulfilled by a Panamanian ship
mortgage, Article 260 of the Commercial Maritime Law' provides that the
ship mortgage may be executed in any language and should be in writing
through a (i) private document or a (ii) public deed, or may be executed
according to the formalities of the laws of the place of execution. For the
purposes of its final registration at the PRPV, the document must be
translated into Spanish and protocolized into a Public Deed through a

Notary Public in Panama.

4.  Inthe case that the ship mortgage is executed in a private document outside
of the Republic of Panama, the same must be notarized by way of an
acknowledgment of the legal capacity of the signatories and the authenticity
of the signatures thereof. Thereafter, the Notary's signature must be

legalized by a Panamanian Consul or by way of Apostille.

5. While a ship mortgage may include additional provisions, it must contain
the following requirements as prescribed by Article 260 of the Commercial
Maritime Law (the fully translated text of Article 260 is attached as Annex
3, and the requirements are summarized in the Panama Maritime Authority

Merchant Marine Circular MMC-11, to wit:

a. The name and domicile of the party granting the mortgage (the mortgagor) and
of the party secured by the mortgage (the mortgagee).
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b. The fixed or maximum amount secured by the ship mortgage. The ship
mortgage is deemed to secure, in addition to principal, all of the accrued
interest, judicial costs, collection expenses, amounts arising from fluctuations
of currency or of other means of payment, and all other sums stated in the ship

mortgage.

It is presumed, both between the parties and with respect to third persons, unless there is
evidence to the contrary, that the sums owed by the mortgagor, be it in respect of principal,

interest or other sums, are secured by the ship mortgage.

c. The dates of repayment of principal and interest, or the manner to determine

such dates, unless the ship mortgage is executed to secure obligations due on

demand, future obligations, or obligations subject to a condition precedent.

d. To the extent applicable, the parties must determine in the ship mortgage the

interest rate or the manner in which to calculate the interest rate.

Among others, the interest rate may be stipulated to by referencing the prevailing rate in a

determined market or to the bank rate granted to selected borrowers in any market.

The interest rate may be stipulated by reference to the rate existing at the time of execution
of the ship mortgage, or in accordance with the fluctuations which it may undergo within
the term of the contract. The sums secured by a ship mortgage are not subject to a maximum

interest rate.

e. The name of the ship, number of the Navigation Patente also known as
registration number (provisional or statutory), call sign, and registered

dimensions and tonnages; and

f. If several vessels are mortgaged to secure a single credit, the amount or part of
the mortgage for which each vessel is liable may be stated. If said statement
has not been made, the creditor can collect the totality of the sum secured by

the ship mortgage from any of the vessels or from all of them.

6.  The requirements mentioned in point 4(c) (i.e. the dates of repayment of
principal) and 4(d) (i.e. interest) may be included in the ship mortgage or in

extracts, contracts, exhibits, or schedules thereto.

In the event that the ship mortgage is executed as security for a specified and described
credit or one whose amount may not be determined at the time of execution of the ship

mortgage, it will suffice to mention the essential information which will allow the credit
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obligation to be identified and that a pre-determined limit be assigned to the amount of the

mortgage liability.

a. Additionally, there is no need to set out a specific date or a schedule of
payments in order for these requirements to be considered duly fulfilled in

the ship mortgage, as the law expressly allows that as long as there is a way

for the parties to determine the repayment date of the principal (also known

as maturity date) and the interest rate, this will be accepted and in line with

the minimum mandatory requirements indicated in Article 260 of the
Commercial Maritime Law. In fact, it is a common practice in Panama to
put phrases like: “the maturity date/repayment date will be determined in
accordance to the terms of the Loan Agreement” or “The maturity date
under this Mortgage is immediately on demand by the Mortgagee”, to refer

to the methodology to determine the maturity date/repayment date.

7. To summarize the applicable law on ship mortgages in Panama, there are
five (5) minimum requirements that a ship mortgage must contain to be

effective:

(1) the name and domicile of the mortgagor and mortgagee; (ii) the maximum amount
secured by the ship mortgage; (iii) the maturity date; (iv) the applicable interest rate or
confirmation that no interest will be charged, if that is the case; and (v) full description of

the vessel being mortgaged, including her name, call sign, tonnages and dimensions.
I1. What is the procedure for a ship mortgage registration in Panama?

8. Article 7 of the Commercial Maritime Law of Panama states that all titles of
ownership and encumbrances to be registered against a Panamanian vessel must
be lodged with the PRPV, which may be accomplished through any Merchant
Marine Panamanian Consulate abroad. For further clarification, please note the

following quotation:

“Article 7: The ownership of the vessel or part of the ownership thereof will be transferred

in the manner provided for in this law.

The requirement of the delivery or completion of ownership transfer may be complied with
if the parties expressed in the contract that the ownership is transferred immediately to the

buyer.

The seller will be obliged to deliver to the buyer, in the act of the contract, certification of

the registration of the ship in the Public Registry until the date of the sale.
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Titles of ownership of vessels and their encumbrances subject to registration may only be

submitted for registration at the Panama Public Registry in accordance with the provisions

established in this law.”

9. Once the title of ownership of a vessel to be mortgaged has been preliminarily
registered at PRPV, a preliminary mortgage may thereafter be recorded on the
vessel even though title thereto has not been permanently registered at said
directorate. Upon permanent registration of the title of ownership thereto at the
PRPV, the mortgagee will cause the mortgage to be permanently registered at the
PRPV .

10.  To register a mortgage against a Panamanian vessel, it is mandatory that a title of
ownership over the referred vessel must be registered first or at least,
simultaneously with the ship mortgage. For this purpose, the PRPV contemplates

the following two (2) procedures:

a. Preliminary registration (Article 9 of the Commercial Maritime Law): this
type of registration may be made through Panamanian Consulates abroad or
locally in Panama and will be effective for a six (6) month period from the
date of preliminary registration. Therefore, it grants the mortgagee the same
rights of the permanent registration for a period of six (6) months from the

date it was effected, pursuant Article 10 of the Commercial Maritime Law.

The purpose of this registration is to grant an immediate security over the vessel, and it was
devised specifically for interested parties that are in a different time zone from Panama and
require that the mortgage registration be completed outside the Republic of Panama and

outside business hours.

If arranged through a Consulate, the Consulate will provide a simple form that needs to be
completed with basic information regarding the mortgage contract and the vessel and will
collect the registration fees. Thereafter, the Consulate will send the application to the PRPV
that in turn will review the documents and confirm the registration particulars to the

Consulate to enable them to issue a Certificate of Preliminary Registration.

If arranged locally, the form will be completed by the law firm designated by the parties and
the registration will be paid directly to the Panama Maritime Authority.

The preliminary registration is optional. In case the parties proceed this way, it must be
pointed out that the same must be followed by the permanent registration within six (6)

months, as described above.
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b. Permanent registration: this registration is mandatory and may only be
arranged in Panama by the designated Panamanian law firm. For this
purpose, it is necessary to arrange the translation of the ship mortgage into
Spanish and the preparation of a public deed with the Spanish translation

text of the mortgage by a local Notary Public.

It is also possible to arrange the registration of the ship mortgage in the English language,

provided that an Extract of the Mortgage is also executed by the mortgagor and the

mortgagee, in which case only the Extract of Mortgage would need to be translated into

Spanish. This method significantly reduces the time required to complete the permanent

registration in the

Republic of Panama.

11.

12.

13.

From the PRPV perspective, in the event that a ship mortgage to be registered at
PRPV, whether preliminary or permanent, does not meet the minimum mandatory
requirements above indicated, the ship mortgage will be rejected by the PRPV.
Consequently, a ship mortgage registration will not be completed until the
interested parties amend the deficiencies identified by the PRPV and re-lodge the
public deed duly amended. This is a key point of the ship mortgage registration

process, which differentiates Panama from other flag registries.

Consequently, a mortgage that has been accepted by the PRPV has been reviewed
by the PRPV and deemed valid by the PRPV as of the date of recordation.
Certificates confirming the acceptance and approval of the mortgages over the

Vessels were obtained from the PRPV, and are attached in Annexes No. 1 & 2.

Moreover, the only Panamanian authority that has the power to declare that a title
of ownership or a ship mortgage to be registered against a Panamanian vessel is
defective is the PRPV. No private entity nor any individual, including but not
limited to private Panamanian lawyers, law firms, companies, etc., are able to

declare a document that has already been registered by the PRPV to be defective.

III. What are the legal effects generated after a ship mortgage registration takes

14.

place?

Every mortgage registered against a Panamanian vessel is considered by the
Panamanian law (the Law of the Flag) to be a maritime lien. Therefore, every
mortgagee of a Panamanian vessel is entitled to enforce the ship mortgage against

the respective vessel.
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15.  The order of maritime liens in the Republic of Panama up to the mortgage rank as
established by Article 244 of the Commercial Maritime Law of Panama, is as

follows:
a. Judicial costs incurred in the common interests of the maritime creditors;

b. Expenditures, indemnities and salaries for assistance and salvage due for the

last voyage;

c. Salaries, payments and indemnities due to the Master and members of the

crew for the last voyage;

d. Ship mortgages;

16. Pursuant to Article 244 of the Commercial Maritime Law of Panama, the
mortgages recorded on the CABALLO MAYA and the CABALLO MARANGO

discussed below were duly executed and registered with the PRPV under the laws
of Panama and are superior to the claims asserted against the vessels by Grupo R.

17.  Article 4 of the Commercial Maritime Law of Panama provides the right of the
creditors, including but not limited to the mortgagees, to pursue the vessel as she
is considered affected and liable of the debts of her owner, whether they are
common or privileged (i.e. maritime liens), and until the debts are paid in full by

the vessel owner. For better reference, please note the following quotation:

“Article 4: Vessels will be subject to payment of the debts of their owner, be they common
or privileged, and creditors will have the right to pursue them even if they are in the

possession of third parties while their liability is in effect.”

IV. Legal status of the registered owners of the Vessels and their respective

mortgages registered at the PRPV
m/v CABALLO MARANGO - IMO No. 9526382

18. The vessel CABALLO MARANGO is registered at the PRPV, under the
ownership of SHANARA MARITIME INTERNATIONAL S.A., as per the
information recorded at Microjacket: 36330, Document: 1908575 of the Shipping
Section of the PRPV, as of March 1%, 2012.
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19. There is a First Mortgage permanently registered against the CABALLO
MARANGQO in favour of CATERPILLAR FINANCIAL SERVICES ASIA PTE
LTD and THE NORWEGIAN GOVERNMENT REPRESENTED BY THE
NORWEGIAN MINISTRY OF TRADE AND INDUSTRY, in the split sum of
US$44,000,000.00 - FORTY FOUR MILLION U.S. DOLLARS and
US$39,000,000.00 - THIRTY NINE MILLION U.S. DOLLARS, duly registered

at Document: 1908739, as of March, 13%, 2012.

20. There is a Second Mortgage permanently registered against the CABALLO
MARANGO in favour of KFW IPEX-BANK GMBH, in the sum of
US$24,000,000.00 - TWENTY FOUR MILLION U.S. DOLLARS, duly

registered at Document: 1915756, as of April 22", 2013.

21. There is a Third Mortgage permanently registered against the CABALLO
MARANGQO in favour of CATERPILLAR FINANCIAL SERVICES ASIA PTE.
LTD., in the sum of US$3,500,000.00 - THREE MILLION FIVE HUNDRED

THOUSAND U.S. DOLLARS, duly registered at Document: 1936395, as of December 7%,
2016.

22.  There is a Fourth Mortgage permanently registered against the CABALLO
MARANGQO in favour of CATERPILLAR FINANCIAL SERVICES ASIA PTE.
LTD., in the sum of 25,000,000.00 - TWENTY FIVE MILLION U.S.

DOLLARS, duly registered at Document: 1938542, as of April 18", 2017.
m/v CABALLO MAYA - IMO No. 9453341

23.  The vessel CABALLO MAYA is registered at the PRPV under the ownership of
MARFIELD LTD. INC., as per the information recorded at Microjacket
(registered number): 32387, Document: 1490811 of the Shipping Section of the
PRPV, as of December 18", 2008.

24.  There is a First Mortgage, permanently registered against the CABALLO MAYA
in favour of EKSPORTFINANS ASA, in the sum of US$44,000,000.00

- FORTY FOUR MILLION U.S. DOLLARS, duly registered at Document: 1510118, as of
January 26, 2009.

25. There is a Second Mortgage permanently registered against the CABALLO
MAYA in favour of CATERPILLAR FINANCIAL SERVICES ASIA PTE. LTD.,
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in the sum of US$33,240,000.00 -THIRTY THREE MILLION TWO HUNDRED
FORTY THOUSAND U.S. DOLLARS., duly

registered at Document: 1510127, as of January 26, 2009.

26.  There is a Third Mortgage permanently registered against the CABALLO MAYA
in favour of CATERPILLAR FINANCIAL SERVICES ASIA PTE LTD, in the
sum of US$12,180,000.00 - TWELVE MILLION ONE HUNDRED

EIGHTY THOUSAND U.S. DOLLARS, duly registered at Document: 1922450, as of May
28t 2014,

27.  There is a Fourth Mortgage permanently registered against the CABALLO MAYA
in favour of CATERPILLAR FINANCIAL SERVICES ASIA PTE. LTD., in the
sum of US$3,500,000.00 - THREE MILLION FIVE HUNDRED

THOUSAND U.S. DOLLARS, duly registered at Document: 1936628, as of December
271 2016.

28.  There is a Fifth Mortgage permanently registered against the CABALLO MAYA
in favour of CATERPILLAR FINANCIAL SERVICES ASIA PTE. LTD., in the
sum of US$25,000,000.00 - TWENTY FIVE MILLION U.S.

DOLLARS, duly registered at Document: 1938541, as of April 18", 2017.
V. Conclusions

29. The vessels CABALLO MARANGO and CABALLO MAYA are documented
under the laws of Panama with the PRPV. The abovementioned mortgages filed
against the vessels CABALLO MARANGO and CABALLO MAYA were duly
executed under the laws of Panama and duly registered under the laws of Panama
with the PRPV, which is the central office charged with registration of ship

mortgages.

30. The abovementioned mortgages against the vessels CABALLO MARANGO and
CABALLO MAYA comply with all of the minimum mandatory requirements,
established by Article 260 of the Commercial Maritime Law of Panama, as per the
attached Certifications issued by the PRPV dated 25 May 2020 and 19 June 2020
(Annexes 1 & 2). Therefore, the ship mortgages are properly registered,
enforceable against the Vessels, and are binding on third parties, including Grupo

R.
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The attached Certifications issued by the PRPV dated 25 May 2020 and 19 June
2020 (Annexes 1& 2) specifically confirm and identify — for each of the mortgages
referenced above - all five minimum Panamanian requirements by page number.

The Certifications also include the following statement:

“That no circumstance or condition different from the non- compliance with the minimum

and mandatory requirements, as established by Article 260 of Law 55 of August 6, 2008,

could undermine the legal and binding value of the mortgages registered against this Vessel,

in accordance with Article 1595 of the Civil Code of Panama”.

32.

33.

34.

Therefore, as of May 25, 2020 and June 19, 2020, the PRPV has reviewed each of
the mortgages on the Vessels, confirmed that each of the five minimum
requirements are included therein, and recognizes the mortgages as valid and

enforceable under Panama maritime law.

Under Panamanian law, it is not mandatory for the purpose of determining the
validity of a Panamanian ship mortgage, or its ranking as a maritime lien, to
include the schedule of mortgage payments or the list of events of default, or the
addition of the loan agreement as part of the mortgage itself (or the like). The lack
of these details does not invalidate the legal effect generated from a mortgage
registration in Panama and under no circumstances could this be considered a

sufficient reason to outrank or invalidate the related Panamanian ship mortgages.

If a deficiency had been noted by the PRPV at the time of registration, the PRPV
would not have accepted the mortgages for registration. Following registration, if
a defect in a mortgage is subsequently noted by the PRPV, the PRPV is not
authorized to either correct errors/omissions or to unilaterally cancel the mortgage,
as per Article 1784 of the Panama Civil Code. Therefore, the cancellation of a
registered mortgage could only take place in very limited circumstances, which
has been established in Article 1784 of the Panama Civil Code. For better
reference, please note the following quotation of Article 1784 of the Panama Civil

Code:

Article 1784: A registration shall not be cancelled except by virtue of judicial order or

enforceable sentence or Public deed or authentic document in which the person in whose

favour the registration has been made, or their successors in title or legitimate representative

express their consent for the cancellation.

35.

These mortgages are registered with the PRPV and therefore, they are in the public

domain and available to third parties for examination. Additionally, all of the
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mandatory requirements that are expressly described in the Commercial Maritime
Law of Panama, are also perfectly determinable in the content of these ship
mortgages, even though the repayment dates were not specified in the format
month-date-year. There is no need to set out a specific date or a schedule of
payments in order for these requirements to be considered duly fulfilled in the ship

mortgage, as the law expressly allows that as long as there is a way for the parties

to determine the repayment date of the principal (also known as maturity

date) and the interest rate, this will be accepted and in line with the minimum mandatory

requirements indicated in Article 260 of the Commercial Maritime Law. The parties

included the methodology for determining the dates of repayment of principal and interest

under the ship mortgages by including a reference to the related loan agreement in each of

the ship mortgages.

36.

37.

38.

39.

Furthermore, it is necessary to take into account that all of the titles of ownership
and ship mortgages referred to herein are currently duly registered at the PRPV,
who recognizes them as valid and enforceable ship mortgages and cites each of the
five (5) minimum criteria in the Certifications issued on 25 May 2020 and 19 June
2020. Therefore, PRPV, as the sole competent Panamanian authority, did not find
these documents defective and consequently, they proceeded with their

registration accordingly and recognize the mortgages as valid today.

Each of the abovementioned mortgages is indeed a maritime lien in favour of its
mortgagees and against the mortgaged vessel, by command of the Commercial
Maritime Law of Panama. The said condition, i.e. maritime lien, is acquired as of
the mortgage registration at the PRPV, regardless of whether registration is
preliminary or permanent. Based on this, the mortgagees are entitled to pursue the
Vessels even if they are under the possession of a third party, which could be
interpreted also as even if the vessels were under third parties control due to a

judicial seizure.

For the reasons set forth above, the mortgages recorded against the CABALLO
MARANGO and the CABALLO MAYA are valid and enforceable against the
Vessels. Additionally, the claims asserted by Grupo R against the vessels in the
Civil Action are inferior to the mortgages recorded against the CABALLO
MARANGO and the CABALLO MAYA.

This opinion is limited to matters of the laws of the Republic of Panama as of the

date hereof as currently applied by the Courts of Panama. We have not
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investigated, and we do not express or imply any opinions whatsoever with respect

to the laws of any other jurisdiction or the effects thereof.
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Annex No. 1

Certifications issued by the PRPV, dated 25 May 2020 - CABALLO MARANGO
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REPUBLICA DE PANAMA | REPUBLIC OF PANAMA |
AUTORIDAD MARITIEA DE PAMNARA ! PARAMA MARITIME AUTHORITY . *
DIRECCION GENERAL DE REGISTRO PUBLICD
DE PROPIEDAD DE NAVES
AUTORIDAD MARITIMA DE PANAMA
PAG. 1

Jf CBARRI3 /S
25/May/2020 CERTIFICA |
i
|
|
- QUE EM LA FICHA: 36330 DOC. 1908575 f

DE LA SECCION DE MAVES SE ENCUENTRA REGISTRADA LA NAVE
- CABALLOD MARANGOD

DESDE EL PRIMERO DE MARZO DE DOS MIL DOCE ,

- QUE 5U-5 PROPIETARIOS ES/SON:
{ 1) SHANARA MARITIME INTERMATIOMAL S.A.

- QUE PESA SOBRE ELLA UNA PRIMERA HIPOTECA DEFINITIVA A FAVOR DE
CATERPILLAR FINANCIAL SERVICES ASIA PTE LTD

THE NORWEGIAN GOVERMMENT REPRESENTED BY THE NORWEGIAN MINISTRY OF
TRADE AND INDUSTRY

- POR LA SUMA DE 44,6800,000.00
CUARENTA ¥ CUATRO MILLONES
MONEDA: DOLARES AMERICANOS,

- EL MONTO DOS (2} DE LA HIPOTECA ES POR LA SUMA DE: 20,0080,000.00
TREINTA ¥ NUEVE MILLONES

MONEDA: DOLARES AMERICANDS.

INSCRITA EN EL DOC. 1368739 CON FECHA 13-83-2012

- QUE PESA SOBRE ELLA UMA SEGUNDA HIPOTECA DEFINITIVA A FAVOR DE
KFW IPEX-BANK GMBH

- POR LA SUMA DE 24,000,000.00
VEINTICUATRO MILLONES

MONEDA: DOLARES AMERICANOS,

INSCRITA EN EL DOC. 1915756 CON FECHA 22-84-2813 |

- QUE PESA SOBRE ELLA UNA TERCERA HIPOTECA DEFINITIVA A FAVOR DE
CATERPILLAR FINAMNCIAL SERVICES ASIA PTE. LTD.

- POR LA SUMA DE 3,500,000.00
TRES MILLONES QUINIENTOS MIL
| MONEDA: DOLARES AMERICANOS.
[ INSCRITA EN EL DOC. 1936305 COMN FECHA 87-12-2816

- QUE PESA SOBRE ELLA UNA CUARTA HIPOTECA DEFINITIVA A FAVOR DE
0015076
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I . .
i | 3
| .2 | . x
[ 2 AEPUBLICA DE PANAMA / REPUBLIC OF PANAMA

ﬂ-ﬂr AUTORIDAD MARITIMA DE PANA ! PANAMA MARITIME AUTHORITY

BUTOADAD MARTIA B0 *

PANAMA

CONTINUACION ... PAG. 2
// CBARRIZ J/

CATERPILLAR FINANCIAL SERVICES ASIA PTE. LTD.

- POR LA SUMA DE 25,000,0800,00
VEINTICINCO MILLONES

MOMEDA: DOLARES AMERICANOS,

INSCRITA EN EL DOC. 1938542 CON FECHA 1B8-984-2017

- QUE 5U INSCRIPCION ESTA VIGENTE A LA FECHA DE EXPEDICION

QUE LA PRIMERA HIPOTECA ESTA CONTENIDA EN ESCRITURA PUBLICA NO. 4.820
DEL 27 DE FEBRERO DE 2012, DE LA NOTARIA DECIMA DEL CIRCUITO DE PANAMA,
¥ LOS REQUISITOS MANDATORIOS, ESTABLECIDOS POR EL ARTICULD 266 DE LA LEY
55 DE & DE AGOSTO DE 2008, SE EMCUENTRAN IDENTIFICADOS DENTRO DE DICHA
ESCRITURA PUBLICA TAL Y COMO SIGUE: 1. EL NOMBRE Y DOMICILIO DEL QUE
OTORGA LA HIPOTECA Y DEL ACREEDOR HIPOTECARIO ~ PAGINA 4 Y 5. 2. EL
IMPORTE FIJO 0 MAXIMO DEL CAPITAL GARANTIZADO O DE LAS OBLIGACIONES
ASEGURADAS - PAGINA 36. 3. LAS FECHAS DE PAGO DEL CAPITAL 0 CUMPLIMIENTO
DE LAS OBLIGACIONES GARANTIZADAS E INTERESES, O LA FORMA DE DETERMINAR
DICHAS FECHAS - PAGINA 36. 4. LA TASA DE INTERES CONVENIDA O LA FORMA

DE CALCULARLA - PAGINA 36. 5. DATOS GENERALES DE LA NAVE - PAGINA 36.---
QUE LA SEGUNDA HIPOTECA ESTA CONTENIDA EM ESCRITURA PUBLICA MNO. 2787 DEL |
5 DE FEBRERO DE 2013, DE LA NOTARIA CUARTA DEL CIRCUITO DE PAMNAMA, Y LOS
REQUISITOS MANDATORIOS, ESTABLECIDOS POR EL ARTICULO 2606 DE LA LEY 55 DE
6 DE AGDSTO DE 2808, SE ENCUENTRAN IDENTIFICADOS DENTRO DE DICHA
ESCRITURA PUBLICA TAL Y COMO SIGUE: 1. EL MOMBRE Y DOMICILID DEL QUE
OTORGA LA HIPOTECA Y DEL ACREEDOR HIPOTECARIO - PAGINA 3. 2. EL IMPORTE
FIJO 0 MAXIMO DEL CAPITAL GARANTIZADO O DE LAS OBLIGACIONES ASEGURADAS

- PAGINA 36, 3. LAS FECHAS DE PAGD DEL CAPITAL O CUMPLIMIENTO DE LAS
OBLIGACIONES GARANTIZADAS E INTERESES, O LA FORMA DE DETERMINAR DICHAS
FECHAS - PAGINA 36. 4. LA TASA DE INTERES CONVENIDA O LA FORMA DE
CALCULARLA - PAGINA 36. 5. DATOS GENERALES DE LA NAVE - PAGINA 39.-----
QUE LA TERCERA HIPOTECA ESTA CONTEMIDA EN ESCRITURA PUBLICA NO. 9.827
DEL 5 DE DICIEMERE DE 2016, DE LA NOTARIA SEGUNDA DEL CIRCUITO DE
PANAMA, ¥ LO5S REQUISITOS MANDATORIOS, ESTABLECIDOS POR EL ARTICULD 260
DE LA LEY 55 DE 6 DE AGOSTO DE 2088, SE ENCUENTRAN IDENTIFICADOS

DENTRO DE DICHA ESCRITURA PUBLICA TAL Y COMO SIGUE: 1. EL NOMBRE Y
DOMICILIO DEL QUE OTORGA LA HIPOTECA Y DEL ACREEDOR HIPOTECARIO - PAGINA
4, 2. EL IMPORTE FLJO 0 MAXIMO DEL CAPITAL GARANTIZADO O DE LAS
DBLIGACIONES ASEGURADAS - PAGINA 37 3. LAS FECHAS DE PAGO DEL CAPITAL 0
CUMPLIMIENTO DE LAS OBLIGACIONES GARANTIZADAS E INTERESES, 0 LA FORMA DE
DETERMINAR DICHAS FECHAS - PAGINA 37. 4. LA TASA DE INTERES CONVENIDA 0
LA FORMA DE CALCULARLA - PAGINA 37. 5. DATOS GENERALES DE LA NAVE

= PAGINA 37 .-ccmmmmmm e icciiiberecr e r e raaaaaaaaa |
QUE LA CUARTA HIPOTECA ESTA CONTENIDA EN ESCRITURA PUBLICA NO.2.768 DEL
18 DE ABRIL DE 2017, DE LA NOTARIA SEGUNDA DEL CIRCUITD DE PANAMA, Y LOS |
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PAG. 3
// CBARRI3Z //

REQUISITOS MANDATORIOS, ESTABLECIDOS POR EL ARTICULO 260 DE LA LEY 55 DE |
6 DE AGOSTO DE 2088, SE ENCUENTRAN IDENTIFICADOS DENTRO DE DICHA
ESCRITURA PUBLICA TAL Y COMO SIGUE: 1. EL NOMBRE Y DOMICILIO DEL QUE
OTORGA LA HIPOTECA Y DEL ACREEDOR HIPOTECARIO - PAGIMA 4. 2. EL IMPORTE
FIJO 0 MAXIMO DEL CAPITAL GARANTIZADO O DE LAS OBLIGACIONES ASEGURADAS

- PAGINA 37. 3. LAS FECHAS DE PAGO DEL CAPITAL 0 CUMPLIMIENTO DE LAS
OBLIGACIONES GARANTIZADAS E INTERESES, 0 LA FORMA DE DETERMINAR DICHAS
FECHAS - PAGINA 37. 4. LA TASA DE INTERES CONVENIDA O LA FORMA DE
CALCULARLA - PAGINA 37. 5. DATOS GENERALES DE LA NAVE - PAGINA 37 Y 38.-

QUE NINGUNA CIRCUNSTANCIA O CONDICION DISTINTA AL INCUMPLIMIENTO DE LOS
REQUISITOS MINIMOS Y MANDATORIOS, ESTABLECIDOS POR EL ARTICULD 268 DE LA
LEY 55 DE & DE AGOSTO DE 2008, PUEDE DESVIRTUAR EL VALOR LEGAL Y

VINCULANTE DE LAS HIPOTECAS REGISTRADAS SOBRE ESTA NAVE, DE CONFORMIDAD

CON EL ARTICULO 1595 DEL CODIGO CIVIL DE PANAMA.

----------------------------------

------------------------------

EXPEDIDO Y FIRMADO EN LA PROVINCIA DE PANAMA EL VEINTITRES DE JUNIO

DE DOS MIL VEINTE A LAS 09:20:59,A.M.

NOTA: ESTA CERTIFICACION PAGD DERECHOS

FOR UN VALOR DE B/, 50.88
COMPROBANTE NO. 20 - 479827
NO., CERTIFICADO: NAVES - 062392
FECHA: Lunes 25, Mayo DE 2020
/f CBARRI3Z // C-18

J' 4
i Py c

i
CERTIFICADOR
PYNIF-%F 2ol

—_—

\j,;pLDE R,%;}\
T T 1’2‘;
T i
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APOSTILLE
(Convention de la Haye du 5 octobre 1961)

| 1. En Panamd el presente documento piblico

2. hasido firmado por  Luls Aratz Castillo

3, quien actia en calidad de Certificador

2 lleva el selloftimbre e Autoridad Maritima de Panams -
Direccién General de Registro Pﬁblifo de Propiedad de

o Certificado

£5n Ministerio de Relaciones Exteriores de Panams
6.eldia 16 de julio de 2020

7 por  Departamento de Autenticacién y Legalizacidn
8. Numero  2020-247137-492086

9. Sello / Timbre 10. Firma del funcionario
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Annex No. 2

Certifications issued by the PRPV, dated 19 June 2020

REPUBLICA DE PANAMA / REPUBLIC OF PANAMA *
AUTORIDAD MARITIMA DE PANAMA / PANAMA MARITIME AUTHORITY *
PANAMA -
DIRECCION GENERAL DE REGISTRO PUBLICO
DE PROPIEDAD DE NAVES
AUTORIDAD MARITIMA DE PANAMA
PAG., 1 ,
// CBARRI3 // \
19/Jun/2020 CERTIFICA ;
- QUE EN LA FICHA: 32387 DOC. 1490811
DE LA SECCION DE NAVES SE ENCUENTRA REGISTRADA LA NAVE
- CABALLO MAYA

DESDE EL DIECIOCHO DE DICIEMBRE DE DOS MIL OCHO ,

- QUE SU-S PROPIETARIOS ES/SON:
( 1) MARFIELD LTD. INC.

- QUE PESA SOBRE ELLA UNA PRIMERA HIPOTECA DEFINITIVA A FAVOR DE
EKSPORTFINANS ASA

- POR LA SUMA DE 44,000,000.00

CUARENTA Y CUATRO MILLONES

MONEDA: DOLARES AMERICANOS.

INSCRITA EN EL DOC. 1510118 CON FECHA 26-01-2009

- QUE PESA SOBRE ELLA UNA SEGUNDA HIPOTECA DEFINITIVA A FAVOR DE
CATERPILLAR FINANCIAL SERVICES ASIA PTE. LTD.

- POR LA SUMA DE 33,240,000.00

TREINTA Y TRES MILLONES DOSCIENTOS CUARENTA MIL
MONEDA: DOLARES AMERICANOS.

INSCRITA EN EL DOC. 1510127 CON FECHA 26-01-2009

- QUE PESA SOBRE ELLA UNA TERCERA HIPOTECA DEFINITIVA A FAVOR DE
CATERPILLAR FINANCIAL SERVICES ASIA PTE LTD

- POR LA SUMA DE 12,180,000.00

DOCE MILLONES CIENTO OCHENTA MIL

MONEDA: DOLARES AMERICANOS.

INSCRITA EN EL DOC. 1922450 CON FECHA 28-05-2014

- QUE PESA SOBRE ELLA UNA CUARTA HIPOTECA DEFINITIVA A FAVOR DE l
CATERPILLAR FINANCIAL SERVICES ASIA PTE. LTD. l

- POR LA SUMA DE 3,500,000.00
TRES MILLONES QUINIENTOS MIL
MONEDA: DOLARES AMERICANOS.

(a2 ]
- \’

o
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A - REFLBLICA BE PANAMA / REPUBLIC OF PANAMA
_{.:*_,- AUTORIDAD MARITIMA DE PANAMA J PANAMA MARITIME AUTHORITY *
PANAMA
CONTINUACION ... PAG. 2
// CBARRIZ //
INSCRITA EN EL DOC. 1936628 CON FECHA 27-12-2816

- QUE PESA SOBRE ELLA UNA QUINTA HIPOTECA DEFINITIVA A FAVOR DE
CATERPILLAR FINANCIAL SERVICES ASIA PTE. LTD.

- POR LA SUMA DE 25,000,000.00
VEINTICINCO MILLONES

MONEDA: DOLARES AMERICANOS.
INSCRITA EN EL DOC, 1938541 CON FECHA 1B-84-2817

- QUE SU INSCRIPCION ESTA VIGENTE A LA FECHA DE EXPEDICION

QUE LA PRIMERA HIPOTECA ESTA CONTENIDA EM ESCRITURA PUBLICA MO.213 DEL
14 DE ENERO DE 2809, DE LA NOTARIA UNDECIMA DEL CIRCULTO DE PANAMA,Y LOS
REQUISITOS MANDATORIOS, ESTABLECIDOS POR EL ARTICULO 268 DE LA LEY 55 DE
6 DE AGOSTO DE 2608, SE ENCUENTRAN IDENTIFICADOS DENTRO DE DICHA
ESCRITURA PUBLICA TAL Y COMO SIGUE: 1. EL NOMBRE Y DOMICILIO DEL QUE
OTORGA LA HIPOTECA Y DEL ACREEDOR HIPOTECARIO - PAGIMA 3 Y 4. 2. EL
IMPORTE FIJO 0 MAXIMO DEL CAPITAL GARANTIZADD O DE LAS OBLIGACIONES
ASEGURADAS - PAGINA 34. 3. LAS FECHAS DE PAGD DEL CAPITAL O CUMPLIMIENTO
DE LAS OBLIGACIONES GARANTIZADAS E INTERESES, 0 LA FORMA DE DETERMINAR
DICHAS FECHAS - PAGINA 34. 4. LA TASA DE INTERES CONVENIDA O LA FORMA DE
CALCULARLA - PAGINA 34, 5, DATOS GENERALES DE LA NAVE - PAGINA 1, 2 Y 8,

QUE LA SEGUMDA HIPOTECA ESTA CONTENIDA EN ESCRITURA PUBLICA NO.214 DEL
14 DE ENERO DE 208069, DE LA NOTARIA UNDECIMA DEL CIRCUITO DE PANAMA,Y LOS

REQUISITOS MANDATORIOS, ESTABLECIDOS POR EL ARTICULO 260 DE LA LEY 55 DE |

6 DE AGOSTO DE 2008, SE ENCUENTRAN IDENTIFICADOS DENTRO DE DICHA
ESCRITURA PUBLICA TAL Y COMD SIGUE: 1. EL NOMBRE Y DOMICILIO DEL QUE
OTORGA LA HIPOTECA Y DEL ACREEDOR HIPOTECARIO - PAGIMNA 3 Y 4. 2. EL
IMPORTE FIJO O MAXIMO DEL CAPITAL GARANTIZADO O DE LAS OBLIGACIONES
ASEGURADAS - PAGINA 34, 3. LAS FECHAS DE PAGD DEL CAPITAL O CUMPLIMIENTD
DE LAS OBLIGACIONES GARANTIZADAS E INTERESES, 0 LA FORMA DE DETERMINAR
DICHAS FECHAS - PAGINA 34. 4. LA TASA DE INTERES CONVENIDA O LA FORMA DE
CALCULARLA - PAGINA 34, 5. DATOS GENERALES DE LA MNAVE - PAGINA 1, 2 Y 8.
QUE LA TERCERA HIPOTECA ESTA CONTENIDA EN ESCRITURA PUBLICA NO.13246 DEL
23 DE MAYD DE 2014, DE LA MOTARIA DECIMA DEL CIRCUITO DE PAMAMA, Y LOS
REQUISITOS MANDATORIOS, ESTABLECIDOS POR EL ARTICULO 268 DE LA LEY 55 DE
6 DE AGOSTO DE 2008, SE ENCUENTRAN IDEWTIFICADOS DENTRO DE DICHA
ESCRITURA PUBLICA TAL ¥ COMO SIGUE: 1. EL NOMBRE Y DOMICILIO DEL QUE
OTORGA LA HIPOTECA Y DEL ACREEDOR HIPOTECARIO - PAGINA 3 Y 4. 2. EL
IMPORTE FIJO O MAXIMO DEL CAPITAL GARANTIZADO O DE LAS OBLIGACIONES
ASEGURADAS - PAGIMA 34, 3. LAS FECHAS DE PAGD DEL CAPITAL O CUMPLIMIENTO
DE LAS OBLIGACIONES GARANTIZADAS E INTERESES, O LA FORMA DE DETERMINAR
DICHAS FECHAS - PAGINA 35. 4. LA TASA DE INTERES CONVENIDA O LA FORMA DE
CALCULARLA - PAGINA 34. 5. DATOS GENERALES DE LA NAVE - PAGINA 35,

0015072
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LfﬁNAMA W
CONTINUACION ... PAG. 3

// CBARRI3 //

QUE LA CUARTA HIPOTECA ESTA CONTENIDA EN ESCRITURA PUBLICA NO.18362 DEL
23 DE DICIEMBRE DE 2016, DE LA NOTARIA SEGUNDA DEL CIRCUITO DE PANAMA, Y
LOS REQUISITOS MANDATORIOS, ESTABLECIDOS POR EL ARTICULO 260 DE LA LEY
55 DE 6 DE AGOSTO DE 2088, SE ENCUENTRAN IDENTIFICADOS DENTRO DE DICHA
ESCRITURA PUBLICA TAL Y COMO SIGUE: 1. EL NOMBRE Y DOMICILIO DEL QUE
DTORGA LA HIPOTECA Y DEL ACREEDOR HIPOTECARIO - PAGINA 3 Y 4, 2, EL
IMPORTE FIJO O MAXIMO DEL CAPITAL GARANTIZADO O DE LAS OBLIGACIONES |
ASEGURADAS - PAGINA 36. 3. LAS FECHAS DE PAGO DEL CAPITAL O CUMPLIMIENTO |
DE LAS OBLIGACIONES GARANTIZADAS E INTERESES, 0 LA FORMA DE DETERMINAR
DICHAS FECHAS - PAGINA 36. 4. LA TASA DE INTERES CONVENIDA O LA FORMA DE |
CALCULARLA - PAGINA 36. 5. DATOS GENERALES DE LA NAVE - PAGINA 37. {
eSS e s s sEmsEmEmEmsSSsissssScmc---saEEEmEEssEEmssmasmsssssssssssssss==a= |
OUE LA QUINTA HIPOTECA ESTA CONTENIDA EN ESCRITURA PUBLICA NO,2707 DEL

18 DE ABRIL DE 2017, DE LA NOTARIA SEGUNDA DEL CIRCUITO DE PAMAMA, Y LOS
REQUISITOS MANDATORIOS, ESTABLECIDOS POR EL ARTICULO 266 DE LA LEY 55 DE

6 DE AGOSTD DE 2088, SE ENCUENTRAN IDENTIFICADOS DENTRO DE DICHA
ESCRITURA PUBLICA TAL Y COMD SIGUE: 1. EL NOMBRE Y DOMICILIO DEL QUE
OTORGA LA HIPOTECA Y DEL ACREEDOR HIPOTECARID - PAGIMA 4. 2, EL IMPORTE
FIJO 0 MAXIMO DEL CAPITAL GARANTIZADO O DE LAS OBLIGACIONES ASEGURADAS -
PAGINA 37 Y 38, 3. LAS FECHAS DE PAGO DEL CAPITAL O CUMPLIMIENTO DE LAS
OBLIGACIONES GARANTIZADAS E INTERESES, O LA FORMA DE DETERMINAR DICHAS
FECHAS - PAGINA 3B. 4. LA TASA DE INTERES CONVENIDA O LA FORMA DE
CALCULARLA - PAGINA 38, 5, DATOS GENERALES DE LA NAVE - PAGINA 38,

QUE NINGUNA CIRCUNSTANCIA O CONDICION DISTINTA AL INCUMPLIMIENTO DE LOS
REQUISITOS MINIMOS Y MANDATORIOS, ESTABLECIDOS POR EL ARTICULD 266 DE LA
LEY 55 DE 6 DE AGOSTO DE 2088, PUEDE DESVIRTUAR EL VALOR LEGAL Y
VINCULANTE DE LAS HIPOTECAS REGISTRADAS SOBRE ESTA NAVE, DE CONFORMIDAD
CON EL ARTICULO 1595 DEL CODIGO CIVIL DE PANAMA.

EXPEDIDO Y FIRMADD EN LA PROVINCIA DE PANAMA EL VEINTITRES DE JUNIO
DE DOS MIL VEINTE A LAS 09:56:39,A.M.

NOTA: ESTA CERTIFICACION PAGO DERECHOS

POR UN VALOR DE B/. 58.00 aﬁ@ %f
COMPROBANTE NO. 20 - 479172 C
NO. CERTIFICADOD: NAVES - 002818 L‘)
FECHA: Viernes 19, Junio DE 2028 CERTIFICADOR

// CBARRI3 // C-2 2erQi2)-wy2ads
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2. ha sido firmado por  Luis Aradéz Castillo

3. quien actia en calidad de  Certificador
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Direccion General de Registro Piblico de Propiedad de

|
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S Certificado

S.an Ministerio de Relaciones Exteriores de Panami
6.eldia 16 de julio de 2020

i 7.por  Departamento de Autenticacién y Legalizacién
| B,Ntimero  2020-247137-492087

; 9, Sello / Timbre 10. Firma del funcionario
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Annex No. 3

Article 260 of the Commercial Maritime Law of the Republic of Panama

Article 260: The ship mortgage contract executed within or outside
of the Republic may be prepared in any language and must be made

in writing, by public deed or private document.

If it is executed by private document, the signatures of the parties
must be authenticated by a Notary Public or by a Consul of the

Republic of Panama in the exercise of notarial functions.

The ship mortgage contract may also be executed in accordance

with the formalities required in the country where it is executed.

In any case, the mortgage contract will only be effective against
third parties as at the date of its presentation to the Public Registry.
In order to proceed with its presentation, the document must have
been previously legalized by Apostille or by a Consul of the

Republic of Panama.

The mortgage indenture may contain all the stipulations, which the
parties may deem convenient to include but, in any case, it must

contain:

1. The name and domicile of the mortgagor and mortgagee.

2. The fixed or maximum amount of the principal sum or of the

obligations secured thereby.

The mortgage will also secure, in addition to the principal
amount, all accrued interest, judicial costs, collections
expenses, amounts resulting from a fluctuation in currency or
form of payment and the amounts agreed in any other concept

in the mortgage contract.

It is presumed, between the contracting parties and in respect
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of third parties, subject to evidence to the contrary, that the
amounts owed, either in concept of principal, interest or other
amounts secured by the mortgage, shall be as expressed in the

respective claimant’s petition.

The maturity dates of principal or of compliance with the
guaranteed obligations and interest or the form to determine
said dates, unless the mortgage is executed as security for
obligations repayable on demand, obligations subject to

suspensive condition or future obligations.

In the event the parties agree to interests, the mortgage contract
must specify the agreed rate of interest or the way it must be

calculated. Among others, the interest may be
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stipulated with reference to the rate existing in a determined
market, or at the bank rate to selected borrowers in any market,
or by reference to cost of the funds. The rate adopted may be
the existing one at the date of execution of the contract, or it
may be agreed that it be subject to the fluctuations that it may

undergo during the term of the credit.

The credits secured by a ship mortgage will not be subject to
maximum interest and, therefore, are not subject to legal
provisions which limit interests. However, the Banking
Superintendency may establish a maximum interest for these
credits when the mortgage security affects vessels of interior

service.

5. Name, number of patente, call sign if any, tonnages and
registered dimensions. If the mortgaged vessel is under

construction, the circumstances mentioned in Article 263 must

be included.

6. When several vessels are mortgaged as security for one credit,
the amount or part of the encumbrance for which each vessel is
liable may be determined. Ifthis is not indicated, the mortgagee
may proceed against any or all of the vessels for the total amount

secured thereby.

The stipulations to which numerals 3 and 4 of this article refer may be
included in the mortgage contract, extracts, contracts and schedules
thereto which are attached to the mortgage contract for its registration.
In the event that the mortgage is executed as security for a specified
and described credit or one whose amount may not be determined at
the time of execution of the mortgage contract, it will suffice to
mention the essential information which will allow the credit obligation
to be identified and that a pre-determined limit be assigned to the

amount of the mortgage liability.
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