MASTER AGREEMENT

FOR THE PURCHASE AND SALE OF
REFINED PETROLEUM PRODUCTS

	Buyer:
___________________________
___________________________

___________________________
___________________________

	Seller:
Buckeye Energy Services LLC
One Greenway Plaza
Suite 600
Houston, Texas 77046

	Seller’s Contract No.: _____________________
Effective Date of Master Agreement:   
___________________________



	Confirmed By: _______________


	Confirmed By: ___________________

	

	
	
	Buyer’s Contract No.:  ____________________

	PART 1.  AGREEMENT
	
	

	1.
Agreement:  Buyer and Seller (each a “Party” and together, the “Parties”) have entered and/or anticipate entering into one or more transactions (each a “Transaction”) for the purchase and sale of refined petroleum products and/or biofuels (“Products”) that are or will be governed by this Master Agreement, which includes the General Terms and Conditions contained in Part 2 of this Master Agreement (the “GTCs”) and the documents and other confirming evidence (each, a “Confirmation”) exchanged between the Parties confirming those Transactions.  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.
Term:  If no Transactions (or any present or future obligations, contingent or otherwise, thereunder) are outstanding under this Agreement, either Party may terminate this Agreement upon 30 days advance written notice to the other Party.  This Agreement may also be terminated by either Party pursuant to the terms of Section 15 of the GTCs.

	3.
Delivery Location(s), Product(s), Mode, Quantity, and Price:  For each Transaction, the Parties agree to the delivery location(s), Product(s), mode, quantity and price set forth on the applicable Confirmation.

	4.
Additional Provisions:  For each Transaction, the Parties agree to the Additional Provisions, if any, set forth on the applicable Confirmation.

	5.
Product Specifications:  For each Transaction, Seller agrees to deliver Products meeting the Specifications set forth on the applicable Confirmation.

	6.
Payments: Seller shall invoice Buyer for all Products purchased under this Agreement.  All payments under this Agreement shall be made in accordance with Section 11 of the GTCs.  

	7.
Notices:  Seller shall send invoices and shipping documentation to Buyer at the address set forth below, marked to the attention of ___________.

___________________________


___________________________


___________________________


___________________________


Buyer shall send remittance to Seller as indicated on Seller's invoice.

	8.
Federal / State Excise Tax Licenses:  

	9.
Federal / State Exemption Certificates:

	If you are in agreement with the foregoing terms and conditions, please so indicate by signing below and returning one copy of the Agreement to Seller.  If a signed copy is not returned within 30 days, the Agreement will be deemed to be accepted by both Parties.



	ACCEPTED AND AGREED TO:


	

	___________________________________
By:
____________________________________________________
Name:
____________________________________________________
Title:
____________________________________________________
Date:
____________________________________________________

	Buckeye Energy Services LLC
By:
____________________________________________________
Name:
____________________________________________________
Title:
____________________________________________________
Date:
____________________________________________________



	PART 2.  GENERAL TERMS AND CONDITIONS

	1.
Application:  Where there is any inconsistency between the terms of these GTCs and the other provisions of the Master Agreement, these GTCs shall govern.  Where there is any inconsistency between the terms of this Master Agreement and a Confirmation for any Transaction, such Confirmation shall govern for the purpose of the relevant Transaction.  This Agreement contains the entire agreement between the Parties with respect to the matters set forth herein and in each Confirmation and supersedes all prior agreements, whether oral or written, in connection therewith.

	2.
Confirmations:  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).  On or promptly following the date on which the Parties reach agreement on the terms of a Transaction, Seller will send to Buyer a Confirmation.  The Confirmation may be executed and delivered in counterparts (including by facsimile transmission or emails containing attachments) or be created by an exchange of electronic messages on an electronic messaging system, 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, facsimile or electronic message constitutes a Confirmation.  Upon receipt, Buyer will promptly confirm the accuracy of, or request the correction of, such Confirmation (in the later case, indicating how it believes the terms of such Confirmation should be correctly stated and such other terms which should be added to or deleted from such Confirmation to make it correct).  If any disputes shall arise as to whether an error exists in a Confirmation, the Parties shall resolve the dispute in good faith.  If Buyer has not accepted or disputed the Confirmation in the manner set forth above within 2 Business Days, as defined below, after it was sent to Buyer, the Confirmation shall be deemed binding as sent, absent manifest error.  Each Party (a) consents to the recording of telephone conversations of trading and marketing personnel of the Parties in connection with this Agreement and any Transactions hereunder and to the submission of such recordings in evidence in any action, arbitration or proceedings relating to this Agreement and (b) agrees to obtain any necessary consent of, and give notice of such recording to, such personnel.  “Business Day” means any day except Saturday, Sunday or Federal Reserve Bank holidays.

	3.
Title and Risk of Loss:  Title to and risk of loss or damage of any Product sold under this Agreement shall be transferred from Seller to Buyer as follows: (a) when delivery is into storage, as the Product enters the storage tank; (b) when delivery is out of storage, as the Product passes the outlet flange of the storage tank; (c) in the case of a book, in-tank, in-situ or in-line transfer, or inventory or stock transfer, at 00:01 hours local time on the effective date of such transfer, unless otherwise specified in the Confirmation; (d) in the case of net scheduling, at 00:01 hours local time on the effective date of the net scheduling, unless otherwise specified in the Confirmation; or (e) when delivery is into any tank truck, as the Product passes (i) the inlet manifold of the tank truck, in the case of bottom loading or (ii) the outlet of the loading terminal’s flexible hose, in the case of gravity fed top loading.  To the extent caused by the fault of Buyer or its vessel or agent, any loss of or damage to the Product, or loss of or damage to any property of Seller or Seller’s supplier or terminal operator, or any Product pollution shall be for Buyer’s account.  As used in this Agreement, an “Affiliate” is any legal entity under common control with a Party.

	4.
Measurement and Sampling:  The quantity and quality of the Product for each Transaction will be determined by Seller, whose determinations will be conclusive and binding upon both Parties for invoice purposes except in cases of manifest error or fraud, but without prejudice to the right of either Party to pursue a claim.  For tank trucks, the terminal operator will read meters located at or near the delivery points to determine bill of lading volumes for each delivery of Products.  If meters are not available at or near the delivery points, the driver will measure the ullage of each tank truck immediately before and immediately after delivery of the Products to determine the volumes.  Unless otherwise specified in the Confirmation, the ullages will be converted to net delivered gallons based on each tank truck’s official calibrated tables.  The taking of samples and measurement of quantities will be determined in accordance with the latest approved measurement methods (at the time of measurement) as published by the American Petroleum Institute (“API”) in the Manual of Petroleum Measurement Standards.  Currently the table is API Volume Correction Factors Volume 11 Table 6B – Generalized Products Correction of Volume to 60 Degrees F Against API Gravity at 60 Degrees F.

	5.
Quality:  The quality of the Product for each Transaction shall be as set forth in the applicable Confirmation and such specifications represent the only quality characteristics that the Product is required to meet.  WITH RESPECT TO THE PRODUCT SOLD AND PURCHASED UNDER THIS AGREEMENT, THERE ARE NO REPRESENTATIONS, GUARANTEES OR WARRANTIES, EXPRESS OR IMPLIED, OF MERCHANTABILITY, FITNESS OR SUITABILITY OF THE PRODUCT FOR ANY PARTICULAR PURPOSE OR OTHERWISE, THAT EXTEND BEYOND THE FOREGOING AND ANY DESCRIPTION SET FORTH IN A CONFIRMATION.

	6.
Government Regulations:  Each Party warrants that the Products it delivers hereunder will be produced, delivered, received and utilized in full compliance with all applicable federal, state and local laws and regulations and all Presidential Proclamations that apply to either Party.  Buyer warrants that it may lawfully receive, sell, use and transport such Products in interstate and intrastate commerce and agrees to furnish Seller with any evidence required to prove compliance with such laws, regulations and proclamations and to file with governmental agencies reports evidencing such compliance if required by such laws, regulations and proclamations.  Seller’s liability in the event of breach of the foregoing warranty shall be limited to replacement of the Products supplied by it and any costs directly associated with the removal of any Product.

	7.
Claims:  Any claim against Seller under or in connection with the Agreement, whether for any deficiency of quantity or variation of grade, breach of warranty, or otherwise, must be made, if at all, by written notice delivered to Seller within 30 days of the date on which the associated Product was delivered to Buyer and be accompanied by evidence fully supporting the claim.  Any claim submitted after such 30 days is deemed waived.

	8.
Delivery:  Delivery for each Transaction shall be within the delivery date range and at the location set forth in the Confirmation.

	9.
Nominations: (a) In the case of delivery Ex-Tank or Into Tank, nominations shall be made in accordance with the standard operating procedures of the relevant storage company(ies); and (b) in the case of deliveries into trucks, nominations shall be made in accordance with the standard operating procedures at the loading terminal.

	10.
Regulations at the Loading Terminal:  All applicable governmental and local regulations, Seller’s regulations and any other requirements of whatever nature and in force at the loading terminal shall apply to Buyer’s tank truck.  It shall be the absolute responsibility of Buyer to acquaint itself and comply with the requirements of the loading terminal current at the relevant time.  Notwithstanding anything to the contrary express or implied in Sections 22 and 23 of these GTCs or in this Section 10, if any tank truck nominated by Buyer does not comply with the foregoing provisions or any of them, Seller may refuse to connect to or load the tank truck in question.

	11.
Payment:  Buyer shall make all payments to Seller without deduction, setoff, discount, allowance, notice or demand unless otherwise specified in the Confirmation.  All payments shall be made in United States Dollars via Seller’s electronic fund transfer (“EFT”) system, unless Seller, in its sole discretion, requires Buyer to pay via wire transfer or by such other method as Seller may designate from time to time.  Buyer shall provide any written authorizations required for EFT purposes.  The payment date for each Transaction (the “Payment Date”) shall be as established in the Confirmation, or if not specified in the Confirmation, the Payment Date shall be 10 days following the date of delivery.  Seller shall be entitled to simple interest at a rate equal to the lower of (i) the Prime Rate as listed in the Wall Street Journal (basis 365 days per year) plus 2%; or (ii) the maximum applicable lawful interest rate (such rate, the “Applicable Rate”) for each day on which any balance is past due.  Acceptance of payment made after the Payment Date shall not constitute a waiver of rights to interest and shall in no circumstance be considered as an agreement to provide extended credit.  

	12.
Performance Obligations:  

(a)
Seller agrees to sell and deliver, and Buyer agrees to receive and purchase, the quantity of Product specified in the Confirmation (the “Contract Quantity”) for the relevant Transaction in accordance with the terms of the Confirmation.
(b)
In the event of a breach by Buyer of its obligation under a Transaction to receive Product on any day(s), Seller shall be entitled to payment by Buyer in an amount equal to (i) the difference between (A) the Contract Quantity and (B) the actual quantity delivered by Seller and received by Buyer for such day(s), multiplied by (ii) the positive difference, if any, obtained by subtracting (A) the applicable Reference Price from (B) the Contract Price.  Such amount shall be payable to Seller 5 Business Days after presentation of Seller’s invoice, which shall set forth the basis upon which such amount was calculated. 
(c)
Notwithstanding subsection (b) above, the Parties may agree to alternative damages in a Confirmation.

(d)
In addition to subsections (b) and (c) above, the Parties may provide in a Confirmation that if Seller fails to perform its obligation to deliver Product, or if Buyer fails to perform its obligations to receive Product, for a designated number of days during a period as specified in the applicable Confirmation, such failure shall constitute an Event of Default under Section 14 of these GTCs.
For purposes of this Section 12, “Reference Price” means, with respect to each Transaction, the price for the applicable Product listed in the Price Source, as defined below, under the listing in such Price Source applicable to the geographic location closest in proximity to the delivery location(s) for the relevant day and relevant Transaction; provided, if there is no single price published for such location for such day, but there is published a range of prices, then the Reference Price shall be the average of such high and low prices.  If no price or range of prices is published for such day, then the Reference Price shall be the average of the following: (x) the price (determined as stated above) for the first day for which a price or range of prices is published that next precedes the relevant day; and (y) the price (determined as stated above) for the first day for which a price or range of prices is published that next follows the relevant day.  For purposes of this Section 12, “Contract Price” means, with respect to each Transaction, the amount to be paid by Buyer to Seller for the purchase of Product as agreed by the Parties in the Confirmation for such Transaction.  For purposes of this Section 12, “Price Source” means, with respect to each Transaction, the publication listed in the applicable Confirmation, or if no publication is listed in the applicable Confirmation, then such publication as Seller may specify in a commercially reasonable manner.

	13.
Financial Responsibility:  If Seller has reasonable grounds for insecurity regarding the performance of any obligation under this Agreement (whether or not then due) by Buyer (including, without limitation, the occurrence of a material change in the creditworthiness of Buyer), Seller may demand, in writing, Adequate Assurance of Performance.  “Adequate Assurance of Performance” shall mean sufficient security in the form, amount and for the term reasonably acceptable to Seller, including, but not limited to, a standby irrevocable letter of credit, posting of margin, a prepayment, a security interest in an asset or a performance bond or guaranty (including the issuer of any such security).  Failure by Buyer to provide the Adequate Assurance of Performance required by Seller within 48 hours but at least one Business Day of such written demand shall be an Event of Default pursuant to Section 14 of these GTCs.  Notwithstanding Section 8 of these GTCs, during the period following notice and prior to the establishment of said Adequate Assurance of Performance, Seller shall have no obligation to commence or complete the delivery of Product to Buyer or to extend Buyer any credit whatsoever.  Any delay and any costs associated with such delay shall be for the account of Buyer.

	14.
Events of Default:  The occurrence at any time with respect to a Party (the "Defaulting Party") of any of the following events constitutes an event of default (an “Event of Default”) with respect to such Defaulting Party:
(a)
failure to pay any amount due to the other Party hereunder on or before 3 Business Days following written notice that such payment is due; provided, that if any Party fails to pay any amount due to the other Party hereunder on the date such payment is due more than once in any 6-month period, such successive failure to pay any amount due on the date such payment is due shall be considered an Event of Default without reference to the notice requirement contained in this subsection (a);
(b)
failure to perform its obligations to deliver or receive Product under Section 12(d) of these GTCs;

(c)
failure to give Adequate Assurance of Performance as required under Section 13 of these GTCs;

(d)
failure to comply with or perform any agreement or obligation (other than an obligation to make any payment under this Agreement or an obligation under Section 12(d) of these GTCs) to be complied with or performed by the Defaulting Party in accordance with this Agreement if such failure is not remedied on or before 5 days after notice of such failure is given to the Defaulting Party;

(e)
any representation made or repeated or deemed to have been made or repeated by the Defaulting Party in this Agreement proves to have been incorrect or misleading in any material respect when made or repeated or deemed to have been made or repeated;

(f)
the occurrence or existence of (i) a default, event of default or other similar condition or event (however described) in respect of the Defaulting Party under one or more agreements or instruments relating to any obligation (whether present or future, contingent or otherwise, as principal or surety or otherwise) in respect of any indebtedness for borrowed money of the Defaulting Party which has resulted in such 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 (ii) a default by the Defaulting Party in making one or more payments in respect of any such indebtedness on the due date thereof under such agreements or instruments (after giving effect to any applicable notice requirement or grace period);
(g)
any assignment by Buyer of this Agreement or any of its rights or obligations hereunder in violation of the terms of Section 19 of these GTCs;
(h)

(i) making an assignment or any general arrangement for the benefit of creditors; (ii) filing a petition or otherwise commencing, authorizing or acquiescing in the commencement of a proceeding or case under any bankruptcy or similar law for the protection of creditors or having such petition filed or proceeding commenced against it; (iii) otherwise becoming bankrupt or insolvent (however evidenced); (iv) being unable to pay its debts as they fall due; or (v) having a receiver, provisional liquidator, conservator, custodian, trustee or other similar official appointed with respect to it or substantially all of its assets; or

(i)
consolidating or amalgamating with, or merging with or into, or transferring all or substantially all its assets to, another entity and, at the time of such consolidation, amalgamation, merger or transfer, the resulting, surviving or transferee entity fails to assume all the obligations of the Defaulting Party under this Agreement to which it or its predecessor was a party by operation of law or pursuant to an agreement reasonably satisfactory to the other Party to this Agreement.
If any Event of Default occurs and is continuing, then the other Party (the "Non-Defaulting Party") shall have the right, at its sole election, to immediately withhold and/or suspend deliveries or payments upon notice and/or to terminate and liquidate the Transactions and/or the Agreement, in the manner provided in Section 15 of these GTCs, in addition to any and all other remedies available hereunder.

	15.
Termination:  If an Event of Default has occurred and is continuing, the Non-Defaulting Party shall have the right, by notice to the Defaulting Party, to:  (i) withhold additional deliveries or payment without notice, (ii) terminate this Agreement and the Transactions hereunder, (iii) offset any payments or deliveries due the Non-Defaulting Party under this Agreement or any other agreement between the Parties, and/or (iv) close out and liquidate this Agreement and the Transactions hereunder by calculating the Settlement Amount, as defined below:
(a)
If the Non-Defaulting Party elects to close out and liquidate this Agreement and the Transactions, the Non-Defaulting Party shall designate a day, no earlier than the day such notice is given and no later than 20 days after such notice is given, as an early termination date (the “Termination Date”) for the liquidation and termination pursuant to this Section 15 of all Transactions under this Agreement (each, a “Terminated Transaction”).  On the Termination Date, all Transactions will terminate, other than those transactions, if any, that may not be liquidated and terminated under applicable law or that are, in the reasonable opinion of the Non-Defaulting Party, commercially impracticable to liquidate and terminate (“Excluded Transactions”), which Excluded Transactions must be liquidated and terminated as soon thereafter as is reasonably practicable, and upon termination shall be a Terminated Transaction and be valued consistent with subsections (b) and (c) below.  With respect to each Excluded Transaction, its actual termination date shall be the Termination Date for purposes of subsections (b) and (c) below.
(b)
As of the Termination Date, the Non-Defaulting Party shall determine, in good faith and in a commercially reasonable manner, (i) the amount owed (whether or not then due) by each Party with respect to all Product delivered and received between the Parties under Terminated Transactions and Excluded Transactions on and before the Termination Date and all other applicable charges relating to such deliveries and receipts, for which payment has not yet been made by the Party that owes such payment under this Agreement and (ii) the Market Value, as defined below, of each Terminated Transaction.  
(c)
The Non-Defaulting Party shall liquidate and accelerate each Terminated Transaction at its Market Value, so that each amount equal to the difference between such Market Value and the Contract Value, as defined below, of such Terminated Transaction(s) shall be due to Buyer under the Terminated Transaction(s) if such Market Value exceeds the Contract Value and to Seller if the Contract Value exceeds such Market Value.  All such differences between Market Value and Contract Value are considered a “Settlement Amount” and shall be discounted to present value in a commercially reasonable manner as of the Termination Date (to take account of the period between the date of liquidation and the date on which such amount would have otherwise been due pursuant to the relevant Terminated Transactions).  The rate of interest used in calculating the present value shall be determined by the Non-Defaulting Party in a commercially reasonable manner.
(d)
The Non-Defaulting Party is entitled to recover costs incurred in the collection of any amounts due under this Agreement, including, without limitation, amounts incurred in connection with any legal proceedings, including, without limitation, attorneys’ fees.  Notwithstanding the above, payment of the Settlement Amount shall not relieve either Party from the obligation to settle any valid and timely submitted demurrage, quantity, quality or other claims outstanding on the Termination Date, or timely submitted after the Termination Date.
For purposes of this Section 15, “Contract Value” means the amount of Product remaining to be delivered or purchased under a Transaction multiplied by the contract price for such Transaction, and “Market Value” means the amount of Product remaining to be delivered or purchased under a Transaction multiplied by the market price for a similar transaction at the same delivery point determined by the Non-Defaulting Party in a commercially reasonable manner.  To ascertain the Market Value, the Non-Defaulting Party may consider, among other valuations, any or all of the settlement prices of NYMEX futures contracts, quotations from leading dealers in energy swap contracts or physical product trading markets, similar sales or purchases and any other bona fide third-party offers, all adjusted for the length of the term and differences in transportation costs.  A Party shall not be required to enter into a replacement transaction(s) in order to determine the Market Value.  Any extension(s) of the term of a Transaction to which Parties are not bound as of the Termination Date (including but not limited to evergreen provisions) shall not be considered in determining Contract Values and Market Values.  For the avoidance of doubt, any option pursuant to which one Party has the right to extend the term of a transaction shall be considered in determining Contract Values and Market Values.  

	16.
Netting; Setoff:  

(a)
The Non-Defaulting Party shall net or aggregate, as appropriate, any and all amounts owing between the Parties under Section 15 of these GTCs, so that all such amounts are netted or aggregated to a single liquidated amount payable by one Party to the other (the “Net Settlement Amount”).  At its sole option and without prior notice to the Defaulting Party, the Non-Defaulting Party may setoff (i) any Net Settlement Amount owed to the Non-Defaulting Party against any margin or other collateral held by it in connection with any Adequate Assurance of Performance relating to this Agreement, or (ii) any Net Settlement Amount payable to the Defaulting Party against any amount(s) payable by the Defaulting Party to the Non-Defaulting Party under any other agreement or arrangement between the Parties.
(b)
If any obligation that is to be included in any netting, aggregation or setoff pursuant to subsection (a) above is unascertained, the Non-Defaulting Party may in good faith estimate that obligation and net, aggregate or setoff, as applicable, in respect of the estimate, subject to the Non-Defaulting Party accounting to the Defaulting Party when the obligation is ascertained.  Any amount not then due which is included in any netting, aggregation or setoff pursuant to subsection (a) above shall be discounted to present value in a commercially reasonable manner determined by the Non-Defaulting Party.

(c)
As soon as practicable after a liquidation, notice shall be given by the Non-Defaulting Party to the Defaulting Party of the Net Settlement Amount, and whether the Net Settlement Amount is due to or due from the Non-Defaulting Party.  The notice shall include a written statement explaining in reasonable detail the calculation of such amount; provided that failure to give such notice shall not affect the validity or enforceability of the liquidation or give rise to any claim by the Defaulting Party against the Non-Defaulting Party.  The Net Settlement Amount shall be paid by the close of business on the second Business Day following such notice, which date shall not be earlier than the Early Termination Date.  Interest on any unpaid portion of the Net Settlement Amount shall accrue from the date due until the date of payment at the Applicable Rate.

	17.
Force Majeure:  

(a) Neither Party shall be liable in damages or otherwise for failure or delay in making or accepting deliveries hereunder (except the obligation to pay for all Product deliveries) when said failure or delay is due to force majeure as hereinafter defined.  The term “force majeure” as used herein shall mean any cause whatsoever beyond the reasonable control of the affected Party, including, but not limited to, (i) acts of God, storm, fire, explosion, extreme heat or cold, electrical shortage, flood, earthquake, release of hazardous vapors so far as such release could not have been prevented through reasonable due diligence of the affected Party, insurrections, wars, sabotage, acts of terrorism, riots, strikes, labor difficulties, pool decline and action of the elements; and (ii) compliance, either voluntary or otherwise, with any request, order, directive, requisition or a necessity of the government, including, without limitation, acts of any governmental officer, agent or representative purporting to act under authority.  Failure to perform due to events of force majeure shall not extend the term of this Agreement.  Settlement of strikes or labor difficulties shall be at the discretion of the Party affected.
(b) Under no circumstances shall Seller be obligated to acquire Product to replace supplies lost as a result of force majeure.  Should Seller thereafter acquire additional Product of the same grade and quality, Seller shall not be required to allocate any such Product to Buyer.

(c) If a force majeure event should last for a period greater than 60 days, either Party may, at its option, elect at any time after the 60th day after notice of force majeure to terminate this Agreement.  In such case the procedure outlined in Section 15 of these GTCs shall apply.


	18.
No Waiver/Amendments:  A failure or delay by either Party 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 by either Party 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.  This instrument cannot be modified in any way except by agreement of both Parties in writing.  Such written agreement may be in the form of an exchange of telexes, faxes, emails or similar electronic transmissions.

	19.
Assignment:  
(a)
Buyer shall not assign this Agreement or any of its rights or obligations hereunder without the prior consent in writing of Seller (which shall not be unreasonably withheld, conditioned or delayed).  Seller may assign this Agreement or any of its rights or obligations hereunder without the prior consent of Buyer.
(b)
In the event of an assignment by Buyer in accordance with the terms of this Section 19, Buyer shall nevertheless remain responsible for the proper performance of this Agreement.  Any assignment by Buyer not made in accordance with the terms of this Section 19 shall be void.  
(c)
Any merger, amalgamation, re-domestication, change in control or similar process affecting Buyer, directly or indirectly, shall be deemed an assignment by Buyer for the purpose of this Section 19. 

	20.
Governing Law:  ThIS Agreement shall be governed by the internal laws of the State of Texas, without giving effect to its provisions relating to choice of law.

	21.
Arbitration:  Any controversy or claim not otherwise settled through the procedures set forth in Section 7 of these GTCs relating to this Agreement or any breach thereof shall be settled by arbitration conducted in the English language in Houston, Texas by a panel of 3 neutral arbitrators appointed by the American Arbitration Association in accordance with the Commercial Arbitration Rules.  The arbitrators shall apply the laws of the State of Texas as the substantive law (to the exclusion of its conflicts of laws rules), except that issues relating to this arbitration clause and any arbitration hereunder shall be governed by the Federal Arbitration Act.  Nothing in this Agreement shall be construed to prevent any court having jurisdiction from issuing injunctions, attachment orders or orders for other similar relief in aid of any arbitration commenced (or to be commenced) pursuant to this Section 21.  The determination of the arbitrators shall be binding on the Parties and judgment upon the award rendered by the arbitrators may be entered in any Court having jurisdiction hereof.  THE PARTIES HERETO HEREBY AGREE THAT THE PROCEDURES SET FORTH IN THIS SECTION 21 SHALL BE THE EXCLUSIVE DISPUTE RESOLUTION PROCEDURES APPLICABLE AND, EXCEPT AS SHALL BE NECESSARY TO REQUEST URGENT INJUNCTIVE RELIEF OR TO ENFORCE ANY ARBITRATION DECISION IN A COURT OF LAW, THE PARTIES HEREBY WAIVE ALL RIGHTS TO A COURT TRIAL OR TRIAL BY JURY WITH RESPECT TO ANY DISPUTE UNDER THIS AGREEMENT.

	22.
Rules and Regulations:  The terms, provisions and activities undertaken pursuant to this Agreement shall be subject to all applicable laws, orders and regulations of all Governmental Authorities.  If at any time a provision hereof violates any such applicable laws, orders or regulations, such provision shall be voided and the remainder of this Agreement shall continue in full force and effect.

	23.
New or Changed Regulations:  Seller enters this Agreement relying upon the laws and regulations in effect on the date the price of Product was offered to Buyer (collectively referred to as “Regulations”).  If at any time during the term of this Agreement any Regulations are changed and the change has an adverse economic effect on Seller under this Agreement and such change is not addressed by any other provision of this Agreement, then Seller at its option may provide written notice to Buyer of adjusted Agreement terms to reflect the change(s), listing the reason(s) for such change(s).  If the Parties fail to agree to new terms within 15 days of the notice, Seller may terminate this Agreement without liability.  Any deliveries made during the 15-day period shall be at the originally agreed terms and price adjusted to include the increase under this Section 23.

	24.
Taxes:  The amount of any taxes, duties, imposts, fees, charges and dues of every description imposed or levied by any federal, state or local governmental authority on the Product supplied hereunder, or on its export, delivery, transportation, ownership, sale or use, shall be for Buyer’s account.  In the case of FOB sales, all taxes, duties, imposts, fees, charges and dues in respect of the vessel incurred at the loading terminal shall be for Buyer’s account.  Buyer shall bear no responsibility for any income tax that may inure to Seller as a result of any Transaction.  Buyer will bear sole responsibility for all other resultant taxes, including, but not limited to, federal and state excise taxes, sales and use taxes, gross receipts taxes, value added taxes, business and occupation taxes, and environmental fees and taxes.  Seller will invoice Buyer, and Buyer will pay for all taxes unless Buyer, in advance, has provided Seller with documentation of applicable licenses or exemption certificates.  Buyer’s obligation to pay applicable taxes extends to reimbursement of Seller for any taxes that Seller must pay due to subsequent discovery of taxability or under audit by any taxing authority.  Notwithstanding anything to the contrary in this Agreement, including, without limitation, any requirement that a Party be notified of claims within a specified time period, Seller may make a claim for reimbursement from Buyer under this Section 24 at any time until the expiration of the relevant statute of limitations.

	25.
Security Interest:  

(a)
As security for its obligations hereunder, Buyer hereby grants to Seller a security interest in all Product that is at any time in the possession of Seller or any Affiliate of Seller and that is held by Seller or such Affiliate of Seller for the account of Buyer and any proceeds thereof (the “Collateral”).
(b)
Upon the occurrence and during the continuance of an Event of Default, Seller may exercise, in addition to all other rights and remedies granted to them in this Agreement, all rights and remedies of a secured party under the Uniform Commercial Code as from time to time in effect in the State of Texas or any other applicable law or otherwise available at law or equity.  Without limiting the generality of the foregoing, Seller, without demand of performance or other demand, presentment, protest, advertisement or notice of any kind (except any notice required by law referred to below) to or upon Buyer or any other person or entity (all and each of which demands, defenses, advertisements and notices are hereby waived), may in such circumstances forthwith collect, receive, appropriate and realize upon the Collateral, or any part thereof, and/or may forthwith sell, lease, assign, give option or options to purchase, or otherwise dispose of and deliver the Collateral or any part thereof (or contract to do any of the foregoing), in one or more parcels at public or private sale or sales, at any exchange, broker’s board or office of Seller or elsewhere upon such terms and conditions as it may deem advisable and at such prices as it may deem best, for cash or on credit or for future delivery without assumption of any credit risk.  Seller shall have the right upon any such public sale or sales, and, to the extent permitted by law, upon any such private sale or sales, to purchase the whole or any part of the Collateral so sold, free of any right or equity of redemption in Buyer, which right or equity is hereby waived and released.  Buyer shall remain liable for any deficiency if the proceeds of any sale or other disposition of the Collateral are insufficient to pay its obligations under this Agreement and the fees and disbursements of any attorneys employed by Seller to collect same.

(c)
Buyer hereby irrevocably constitutes and appoints Seller and any officer or agent thereof, with full power of substitution, as its true and lawful attorney-in-fact with full irrevocable power and authority in the place and stead of Buyer and in the name of Buyer or in its own name, for the purpose of carrying out the terms of this Section 25, to take any and all reasonably appropriate action and to execute any and all documents and instruments which may be reasonably necessary or desirable to accomplish the purposes of this Section 25.
(d)
Pursuant to the Uniform Commercial Code as from time to time in effect in the State of Texas and any other applicable law, Buyer authorizes Seller to file or record financing statements and other filing or recording documents or instruments with respect to the Collateral without the signature of Buyer in such form and in such offices as Seller reasonably determines appropriate to perfect the security interests under this Agreement.
(e)
Except as may be expressly applicable pursuant to Section 9.620 of the Texas Uniform Commercial Code, no action taken or omission to act by Seller hereunder shall be deemed to constitute a retention of the Collateral in satisfaction of the obligations due hereunder by Buyer or otherwise to be in full satisfaction of such obligations, and such obligations shall remain in full force and effect until paid in full in cash.

	26.
Representations and Warranties:  Each Party represents 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) that:

(a)
It is duly organized and validly existing under the laws of the jurisdiction of its organization or incorporation and is qualified to do business in, and is in good standing in, every jurisdiction where such qualification is required;

(b)
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 has taken all necessary action to authorize such execution, delivery and performance;

(c)
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;

(d)
All governmental and other consents that are required to have been obtained by it with respect to this Agreement have been obtained and are in full force and effect and all conditions of any such consents have been complied with; and

(e)
Its obligations under this Agreement constitute its legal, valid and binding obligations, enforceable in accordance with their respective 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)).

	27.
Indemnity:  BUYER SHALL INDEMNIFY, DEFEND AND HOLD SELLER HARMLESS FROM ALL CLAIMS, DEMANDS AND CAUSES OF ACTION ASSERTED AGAINST SELLER BY ANY OTHER PERSON (INCLUDING, WITHOUT LIMITATION, EMPLOYEES OF EITHER PARTY) FOR PERSONAL INJURY, FOR LOSS OF OR DAMAGE TO PROPERTY, OR FOR VIOLATIONS OF LAW (INCLUDING, BUT NOT LIMITED TO, THE LAWS REFERENCED IN SECTIONS 22 AND 23 OF THESE GTCS) RESULTING FROM THE WILLFUL OR NEGLIGENT ACTS OR OMISSIONS OF BUYER.  WHERE PERSONAL INJURY, DEATH OR LOSS OF OR DAMAGE TO PROPERTY IS THE RESULT OF THE JOINT NEGLIGENCE OR MISCONDUCT OF THE PARTIES HERETO, THE PARTIES EXPRESSLY AGREE THAT BUYER SHALL INDEMNIFY, DEFEND AND HOLD SELLER HARMLESS FROM ALL CLAIMS, DEMANDS AND CAUSES OF ACTION ASSERTED AGAINST SELLER AS A RESULT OF SUCH JOINT NEGLIGENCE OR MISCONDUCT.

	28.
Limitation of Liability:  SELLER SHALL NOT BE LIABLE UNDER OR IN CONNECTION WITH THIS AGREEMENT OR UNDER ANY OTHER THEORY OF LAW, WHETHER IN CONTRACT, TORT OR OTHERWISE, FOR ANY SPECIAL, INDIRECT, CONTINGENT, INCIDENTAL OR CONSEQUENTIAL DAMAGES.  THE LIABILITY OF SELLER FOR ANY MATTER IN CONNECTION WITH THIS AGREEMENT SHALL IN NO EVENT EXCEED THE CONTRACT PRICE PAYABLE HEREUNDER.
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