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1. PREAMBLE

The continuing existence of the INSB depends on its reputation for competence and
integrity. Anything detrimental to INSB' reputation for integrity and competence must
be avoided.

INSB engineers, surveyors and other employees must always realize that their
activities will reflect on INSB as awhole.

2. GENERAL
2.1 Integrity

INSB reaffirms its commitment to the highest standards of legal and ethical
conduct.

The professiona practices of INSB shall be compatible with the legal, economic
and social practices of each locality in which the Company operates so long as
they do not conflict with Greek Law. Superimposed on these normal practices
shall be an overriding consideration for honesty and fair dealing. Accordingly,
though customs vary from country to country and standards of ethics may vary in
different environments, honesty and integrity shall characterize all INSB activities
throughout the world.

2.2 Credibility
INSB shall refrain from any improper or questionable actions in connection with

its work and shall decline to pay or accept commissions or gifts. INSB shall not
use unethical means to obtain advancement.

2.3 Confidentiality of Information

INSB, as far as practicable, shall consider all submitted information and
documents and all survey reports to be proprietary and the contents or copies
thereof shall not be disclosed to another party, except as required by court order,
legal proceedings, adherence to Greek Ministry of Mercantile Marine requests, or
by owner's authorization.

INSB shall honour the confidentiality provisions contained in ISPS Code and 1SO
9001:2000.

2.4 I'ssuing Documents without Appropriate Action

INSB Code of Ethics Page 2 of 15



INTERNATIONAL NAVAL SURVEYSBUREAU

INSB shall not issue, stamp or endorse documents without performing the
respective services required by Flag Maritime Administrations requirements,
having authorized the 1.N.S.B. Classification Society or other applicable
standards.

3. CONDUCT

3.1 Compliance with Laws and Regulations

INSB shall at all times strive to comply with al applicable laws and regulations
and to the ethical practices as required by Flag Administrations which delegated
authority to 1.N.S.B.

3.2 Services

3.2.1 INSB shall offer its services in accordance with sound business and ethical
practices. Deliberate misrepresentation of facts and capabilities in order to
obtain business shall be scrupulously avoided.

3.2.2 INSB shall not compromise the quality of its services in order to compete.
INSB shall respect its competitors and never shall engage in the
dissemination of false, incorrect or biased information to their detriment.

3.3 Conflicts of Interest

No INSB employee shall have any investment in, or enter into any relationship
with (including the acceptance of gifts from) an outside party that might
possibly conflict with the best interests of INSB. (The term "employee" aso
includes al INSB Officers as well as immediate family members including
relatives by marriage.)

Requests for clarification and exceptions to this Policy shall be referred to the
attention of the I.N.S.B.’s Executive Committee.
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PREAMBLE

Employees of the INSB come from al waks of life and span the globe. As
individuals, we cherish varied beliefs and hold unique values. Each of us sees afuture
formed from singular and personal goals.

Asagroup of skilled professionalsin a specialized and competitive industry, we share
common and no less lofty goals: to meet our customers needs while serving the
public good and to thrive.

We face these challenges sharing a paramount responsibility:
To strive, always, for the highest standard of ethical business conduct.

Ethicsisaset of rules of conduct people agree to abide by.

With such diverse personal backgrounds of our employees, we do not assume that
those rules are self-evident to anyone. It is therefore appropriate to present a code of
ethicsfor INSB.

The INSB Code of Ethical Business Conduct is quite detailed.

If we searched for three ideas that would capture the essence of our ethical principles,
we would choose I ntegrity, good faith and excellence.

This Code begins to explain what those words mean in the day-to-day business of
INSB. Our success as a group really depends on every individual's success in holding
integrity, good faith and excellence as personal goals above all others.

Let this Code guide each of us in forming, and living up to, our own vision of the
highest ethical standard.
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I ntroduction

With INSB employees living and working in so many different cultures, this code
cannot answer every question about ethical conduct, but every question must have an
answer. Discuss ethics openly with your peers. Actively seek out the advice of your
supervisor and other managers. Managers have a duty to provide guidance in ethical
business conduct, and their doors are always open.

All officers, managers or other appropriate supervisory personnel shall be responsible
and accountable for the enforcement of this policy within their specific areas of
supervisory responsibility, including the periodic review of these Codes with
employees under their supervision.

How the Codeis or ganized
The INSB Code of Ethical Business Conduct addresses nine areas, each in its own
section:

Quality

Integrity

Conflicts of Interest

Corrupt Practices

Confidentiality

Civic. And Charitable Activities

Outside Corporate Directorships, Trusteeships and Officerships
Use of Agents and Non-Employees

Fair Treatment

WoNOU~WNE

Short statement that is intended to capture the spirit of the policy, as well as a
statement of policy presents each section, after itstitle.

This Code is not a book of instructions, but a standard of conduct. When the Code
says, "be honest,” surely each of us already knows how to do that. However, when the
code says "report your hours accurately,” for example, remember that Total Quality
Management has given us detailed instructions on how to do that as well as most
other functions we will ever have to perform in INSB.

Failure to intentionally comply with any aspect of this Code of Ethical Business
Conduct may subject the employee to disciplinary action, up to and including
termination. Any employee who discovers a questionable, fraudulent or illegal event,
or who knows that this code has been violated, should immediately report the event to
the Office of the Board of Directors of INSB.
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1. Quality

We pledge to monitor our performance as an ongoing activity, and to strive for continuous
improvement.

MISSION

I.N.S.B. is dedicated in promoting and rendering technical services to the shipping
industry with the primary aim of safe guarding the safety of life and human property
at sea and by preventing the pollution of the natural environment.

The I.N.S.B.”s mission is entailed through its technical, security assessment and
verification activities against a cluster of maritime safety standards and requirements
during design, construction and operational maintenance of ships and marine related
facilities:

QUALITY AND ENVIRONMENTAL POLICY

[.N.S.B. and its personnel are committed in exercising their duties with impartiality
technical readability and adequacy. It is the policy of I.N.S.B. to be responsive to the
individual and collective needs of our clients as well as those of the public at large, to
provide quality services in support to our mission.

One of the key drivers of I.N.S.B. isto instil an emphasis on quality management in
al aspects of 1.N.S.B. activities, thus all of our client’s commitments, supporting
actions and services rendered must be recognised as expressions of quality.

We have developed and applied a Quality Management System according to ELOT
EN 1SO 9001:2000 requirements.

We pledge to monitor our performance as an ongoing activity and to strive for
continuous improvement.

We commit to operate consistent to the applicable environmental legislation and

requirements thus providing a sound framework for establishing and reviewing
objectives and goals.

The Ethics of Quality

Total Quality Management, our strategy for business success, is also a matter of
integrity, good faith and excellence.

Our Quality & Environmental Policy encourages us to perform our services with
consistent precision, working efficiently, with greater ability to know, and quickly
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respond to our customers changing needs. Quality involves us all - how we serve
each other, as internal customers, and how we serve our externa customers. Total
Quality Management, the extra effort we make to better our services, lets us actively
demonstrate, to ourselves and others, our integrity, good faith and excellence.

2. Integrity

INSB shall be committed to the highest standard of legal and ethical conduct in all
its business activities.

Doing Business with Others

Business customs vary from country to country. Our business conduct must be kept
within the bounds of laws and practices in each locality in which we operate.In every
instance, honesty and fairness shall characterize our actions. All negotiations with a
client shall reflect honesty, fairness and sound business practice. No employee shall
negotiate on behalf of INSB without proper authority to do so.

The Underlying Principles of this Policy

No company can survive without honesty, no matter how hard it tries. Even a small
violation of alaw or standard can destroy the confidence of customers and business
associates. INSB sets standards for others to live by. It must not fail to live by the
standards it sets for itself.

Working as a team, we at INSB must be worthy of the trust of our colleagues and

supervisors. Trust among employees is critical in a company like INSB, where great
distances separate employees from one another.

3. Conflicts of I nterest

Employees have a duty to remain loyal to the mission of INSB.

Outside Employment and Activities

Every employee shall devote his or her full time and energy, during working hours, to
INSB assignments. Participation in an outside activity that routinely reduces an
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employee's INSB productivity is considered a conflict of interest. Specia
circumstances in this connection must have the approval of INSB management. In
case of doubt, Human Resources can provide guidance. Every employee shall act with
loyalty to the INSB mission. Participation in an outside activity that acts against the
INSB mission is also considered a conflict of interest.

Gain from Outside Businesses

No INSB employee (the term "employee" also includes all INSB Officers as well as
immediate family members, including relatives by marriage) may gain financially, or
accept gifts of substance, services or privileges, from an organization, its
representatives, or an individual who:

has or is seeking a business relationship with INSB

isin competition with INSB

has interests that may be substantially affected by the performance of the
employee's job.

2. Employee ownership of a substantial interest in one of the organizations described
above could be considered a conflict of interest. The I.N.S.B.’s Board of Directors
will evaluate the facts in each case to determine if the ownership constitutes a
substantial interest in the above described organizations and if the individual's work
places him or her in a position to make decisions that may inappropriately favour the
organization.

Other Typesof Activities Consider ed Conflicts of Interests

Performance by an employee of service of a directive, managerial or consultative
nature for any outside enterprise, which does or seeks to do business with, is a
competitor of, or is a customer of INSB.

Representation of INSB by an employee in any transaction in which the employee or
close relative has afinancial interest.

Disclosure or use of confidential information about INSB for the personal profit or
advantage of the employee or anyone else.

Competition with INSB by an employee, directly or indirectly, in the purchase or sale
of rightsin real or personal property or the provision of services.

Any other arrangement or circumstance, which might dissuade or influence the
employee from acting in the best interests of INSB in any INSB transaction.

Three other types of outside activity are covered later in this Code:
Political and charitable activities and director ships.
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Reporting

For the protection of both INSB and the employee involved, it is essential that the
employee make prompt and full disclosure to his /her superior or INSB ‘s Managing
Director concerned of any situation which may involve a conflict of interest or a
violation of the INSB Code of Ethics or Code of Ethical Business Conduct.

All information thus disclosed shall be treated on a confidential basis, except to the
extent necessary for the protection of INSB' interests.

If the facts reported disclose a conflict of interest, the employee will be notified and
will have the obligation to remedy the situation. Similarly, if the facts do not disclose
aconflict of interest, the employee will be so informed.

An employee failing to comply with this policy shall be subject to disciplinary action
including possible termination.

Within 60 days of the completion of each fiscal year, and at such times as may be
required by the Corporate Officer or Division President concerned, each employee
shall submit to their Supervisor a Conflict of Interest Statement in the following
format.

CONFLICT OF INTEREST STATEMENT

| have reviewed and understand INSB policies regarding the ethical conduct of
business and conflicts of interest as set forth in the Code of Ethics and Code of Ethical
Business Conduct. As specified below, to the best of my knowledge and belief, | have
complied with all applicable Greek and foreign laws and INSB standards, policies and
procedures, regarding the conduct of business as set forth in the Code of Ethics and
Code of Ethical Business Conduct.

As specified below, to the best of my knowledge and belief, neither | nor any member

of my immediate family has any interest or connection or has within the past year
engaged in any activity which might conflict with INSB' interest.
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CHECK ITEM AORB
A. The above statements ar e true without exception.

B. The above statements ar e true except as described in my attachment to this
report letter.

Signature:

Printed Name:

Position:

Office:
L ocation

Date:

4. Corrupt Practices

Avoid even the appearance of corruption. Never offer bribes and never accept
them.

Acceptable forms of business entertainment and charitable donations are covered |ater
in this section, but the general rules of ethical business conduct are as follows:

Acceptance of Favours, Gifts of Substance, Services and Bribes

No employee (the term "employee" also includes all INSB Officers as well as
immediate family members, including relatives by marriage), may accept financial
rewards, gifts, services or privileges from any one with whom INSB has a business
relationship, or anyone who is trying to establish a business relationship with or
competes INSB.

Offers of Favours, Gifts of Substance, Services and Bribes

No INSB employee may offer private reward in the form of payment, favours,
services, gifts or privileges to anyone with whom INSB has a business relationship,
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anyone with whom INSB competes, to any official or employee of a domestic or
foreign government or instrumentality or to any domestic or foreign political party,
party official or candidate for office.

Honorariumsfor Participation in Conferences

INSB personnel may be invited to give presentations or otherwise participate in
conferences, continuing education programs or other events where an "honorarium" is
offered for participation. If the participation is done solely for personal reasons and
the individual does not represent INSB, nor does the individual expense any of the
costs to INSB, the individual may keep the honorarium consistent with Section 7
(Civic and Charitable Activities). If the conference relates to an INSB business
purpose, in the first instance, the individual should decline any honorarium. If an
honorarium is offered despite declining, the amount should be donated to charity and
not accepted by the employee.

5. Confidentiality

Every employee has a duty to safeguard the intellectual property of INSB, and to
safeguard, asif it were our own, the confidential information our customers
provide to enable us to serve them.

Employees shall protect from harm or loss INSB property made available for their
use. Such property includes information or intellectual property that, in the possession
of outsiders, could damage our competitive position or otherwise injure INSB.
Examples include strategies, business plans, customer lists, marketing plans, service
delivery processes, pricing schedules, inventions and technical formulae. In addition
to civil liability, theft of confidential business information from its owner is now a
crime under the Greek Legidation punishable by fines and/or imprisonment.
Employees shall respect the confidentiality of information about customers obtained
by INSB in connection with rendering a service. Examples include plans, drawings,
specifications, trade secrets, assessment reports and results of special studies.

6. Civic and Charitable Activities

INSB employees are encouraged to become involved in civic and charitable
activities.

As a good corporate citizen, INSB will act within its power to support good works
and charities
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Per sonal Activities

INSB employees are encouraged to work for and financially support worthy civic and
charitable causes of their choosing. Since INSB, as a corporation, is not in a position
to identify itself with all charitable causes, employees who donate their time and
resources should not leave the impression they speak or act for INSB. Civic and
charitable contributions of money by INSB shall be authorized through the annual
planning and budgeting process. The use of corporate facilities or assets on behalf of
any civic or charitable organization shall require approval of an INSB officer with
line responsibility for the facility.

7. Outside Corporate Directorships, Trusteeships and Officerships

INSB employees shall avoid conflicts of interest when performing as directors,
trustees, or officers of other organizations.

1. Any outside directorship of an employee in a corporation that compensates its
outside directors shall require the advance approval of the I.N.S.B.” s Board of
Directors, upon recommendation and endorsement, in writing, of the employee's
supervisors at intermediate levels, and with the advice of the Managing Director,
Human Resources and Law Department, as appropriate.

2. Inthe case of an outside directorship of the Managing Director, the advance
approval of the Board of Directors shall be required.

8. The Use of Agents and Non-Employees

This Code of Ethical Business Conduct may not be circumvented through the use
of agents or other non-INSB employees.

1. All agents and non-employee representatives shall be subject to the provisions of
the INSB Code of Ethical Business Conduct and shall be made aware of these
obligations when retained.

2. Agents or other non-employees shall not be used to circumvent the Code of
Ethical Business Conduct. INSB employees shall not under any circumstances
retain agents or other representatives to engage in practices contrary to the Code
or applicable law.
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9. Fair Treatment

INSB does not tolerate any form of harassment or discrimi natiod

Policy Prohibiting Har assment and Offensive Conduct
Statement of Policy

It is the policy of INSB not to discriminate against any employee, or applicant for
employment, because of race, creed, colour, national origin, sex, age, disability,
marital status, sexual orientation, affect ional preference, veteran status or citizenship
status. It is INSB' policy that the work place should be free from unlawful
discrimination and harassment of any kind, including sexual harassment and the
creation of a hostile work environment and, therefore, harassment of any type is
strictly prohibited. INSB does not condone and will not tolerate harassment of any
employee or guest of INSB. INSB prohibits harassment of any employee by a
supervisor, another employee, a vendor, a client or a customer. Anyone who violates
this policy will be subject to disciplinary action up to and including termination.

Harassment and other offensive conduct includes any conduct whether verbal, visual
or physical, which has the purpose or effect of interfering with an individual's work
performance, or which creates an intimidating, offensive, or hostile work environment
(e.g., durs, offensive remarks or jokes and lewd behaviour). The work environment
encompasses al work-related settings including business trips and business-related
social events.

Each supervisor and member of management is responsible for creating an
atmosphere free of discrimination and harassment, sexual or otherwise. Employees
are responsible for respecting the rights of their co-workers.

(Print Name) (Department)
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| acknowledge that | have read the INSB and Affiliated Companies "Code of Ethics'
and "Code of Ethical Business Conduct" dated June 2002; that | understand their
contents; that | am committed to their goals; and that | agree to abide by their terms.

| understand that this Acknowledgement forms part of the terms of my employment
by INSB and Affiliated Companies and that | will be bound by any further policies
and procedures issued from time to time for the purpose of ensuring compliance with

all applicable laws or regulations.

| also understand that any violation of the Codes and related policies and procedures

may subject me to discipline, including dismissal, as well as other penalties.

Date: Signature:

Employee |.D. Number:

Please return this completed form to the Development and External Affairs
Department.
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