











The Outlook for the rest of 2009 and 2010

Broad Brush Background

Economic Cycles — Recovery Gathering Strength, but so is Risk of
Double Dip Recession

The chart below (see red line segments) shows how oil demand went backwards (x-axis) as a result of
the first oil shock in 1973 and also as a result of the second oil shock in 1979 (oil price spikes shown on
y-axis). Although in 2008 the oil price was more of a symptom of the malaise rather than a catalyst for
recession, oil demand has also gone into reverse - with the IEA predicting that 2008/9 will be the first
consecutive years of contraction since 1982/3.

Following the first oil shock, demand contracted for two years before recovering strongly from 1976. The
impact of the second oil shock was more severe with demand contracting for four years before slowly
starting to recover from 1984. The key question for the tanker industry is whether the current era of oil
demand slowdown will extend into 2010 or even beyond.

Taking account of previous recession/recovery cycles ® provides a good understanding of the present
situation. There have apparently been 11 US recessions between 1945 and 2007 with an average
duration of 10 months. The ‘Great Depression’ lasted for around 16Qs from 1929 to 1933 (although the
recovery phase lasted until 1939 and the outbreak of WWII). The most serious recent recession was in
the 1980s which lasted for around 8Qs and qualified as a ‘deep’ recession.

Could the Great Recession be over already?
On Sept. 15, Federal Reserve Chairman Ben Bernanke announced the recession is likely over. As early as

July®, the IMF upgraded its April forecast for global economic growth in 2010 from 1.9% to 2.5%, while
maintaining its estimate for 2009 growth at -1.4%. In early October the organization further upgraded its



forecast for 2010 to 3.1% and revised its estimates for 2009 to -1.1%o, citing, amongst others, robust
growth in non-OECD economies. The IMF also indicated that it believed risk to have moderated.

‘The risks to the outlook are still tilted to the downside,
although tail risks have diminished noticeably. In the

advanced economies, rising unemployment and a loss of Fig.ll‘E 1. Global GDP Growth
confidence in the stability of the financial sector (possibly
resulting from a larger-than-anticipated wave of corporate
bankruptcies) could put renewed downward pressure on -
asset prices and potentially trigger a deflationary episode. 2
Moreover, rising questions about public debt sustainability -
in some countries could add to upward pressure on bond
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yields, with negative effects on the recovery of housing
markets. Falling house prices are another important risk
that could undermine confidence in bank capital bases. At
the same time, a number of emerging economies remain
quite vulnerable to intensified financial stress, with
potential feedback effects on advanced economies. More
generally, if higher unemployment and social discontent
were to prompt governments to introduce trade and
financial restrictions and roll back reforms to other sectors,
there would be confidence and productivity would suffer.
However, there are also some upside risks, including a
larger-than-expected drop in risk aversion and stronger
internal demand dynamics in some major emerging economies’.
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The IMF’s assessment of an improved outlook has been a major factor in the IEA’s upward revision of its
global oil demand forecast for 2009 (up from a low of 83.2Mnbd in May to 84.4Mnbd in September), and
for its forecast of a strong bounce back in demand in 2010 (+1.3Mnbd, 85.7Mnbd). However, the IEA
concedes that its 2010 forecast is ‘intrinsically perilous’.

With Japan, Germany and France all posting GDP growth in 2Q09 and, therefore, technically moving out
of recession, there is a ‘general feeling’ of growing optimism that the worst is over. However, the pain of
job losses is most certainly not over — in September the UK reported its highest jobless total since 1995 —
while most commentators continue to see the recovery as being extremely protracted and talk of a
double dip recession has not yet gone away‘©.

Following G20 Pittsburgh, the next global milestone in the fight back from the Great Recession will be the
World Climate Change Conference in Copenhagen (December 7-18) when the world seeks to negotiate a
replacement to the Kyoto Protocol. Ahead of this meeting, the US and China (the world’s two largest
polluters) have signposted a willingness to cooperate in the field of green energy. In December, the world
will discover if this aim is more than just hot air — and whether green industry is set to come of age.

@ Recession history goes back a long way - to 1854 in fact - with 32 cycles in the US (averaging 17 months of contraction and 36
months of expansion). History and duration of recent recessions - 1929 to late 1930s, Great Depression, stock market crash, banking
collapse in the United States sparks a global downturn. Durations: 43 months, 1937, second downturn of the Great Depression.
Durations: 13 months, 1945, Duration: 8 months, 1948-1949, Duration: 11 months, 1953-1954, Post-Korean War Recession - The
Recession of 1953 was a demand-driven recession due to poor government policies and high interest rates. Duration: 10 months,
1957-1958, Duration: 8 months, 1960-1961, Duration: 10 months, 1969-1970, Duration: 11 months, 1973-1975, Oil crisis, a
quadrupling of oil prices by OPEC coupled with high government spending due to the Vietnam War leads to stagflation in the United
States. Duration: 16 months, 1979-1980, 1979 energy crisis, the Iranian Revolution sharply increases the price of oil, 1981-1982,
Duration: 16 months, 1982 and 1983, Early 1980s recession, caused by tight monetary policy in the U.S. to control inflation and
sharp correction to overproduction of the previous decade which had been masked by inflation, 1980 to 2000, Great Commodities
Depression - general recession in commodity prices, 1990 to 1992, Early 1990s recession - collapse of junk bonds and a credit crunch
in the United States leads to one quarter of US GDP decline, and therefore not an official recession, 1990 to 2003, Japanese recession
-collapse of a real estate bubble and more fundamental problems halts Japan’s once astronomical growth, 1997, Asian financial crisis -
a collapse of the Thai currency inflicts damage on many of the economies of Asia, 2001 to 2003, Early 2000s recession - the collapse
of the Dot Com Bubble, September 11th attacks and accounting scandals contribute to a relatively mild contraction in the North
American economy. Since the US GDP never actually declined in this period it is not considered an official recession.

b . ; ;
® IMF’s World Economic Outlook Update (July 2009) http://www.imf.org/external/pubs/ft/weo/2009/update/02/index.htm

© According to Nouriel Roubini (8 June) - Economic data shows that an improvement in fundamentals has occurred (and depression
averted for now) and that recovery should start by end year — but also yellow weeds including (i) rising unemployment, (ii) ‘other, less
sustainable factors are also playing a role’ in the recent rise in commodity prices and stock markets e.g. Chinese state-owned
enterprises that gained access to huge amounts of easy money and credit are buying equities and stockpiling commaodities well beyond
their productive needs, and (iii) exports countries are still being squeezed and jury out on whether China can channel its exports to its
domestic market.



Pulse Series

Peak Oil — Here We Go Again — Oil Shortages by the End of

the Year
Everyone knows that the age of oil won’t Iast “Hewever, the debate about peak oil attracts such
attention because the world is close to the new oil discoveries fail to replace existing
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Potential Drivers for Tanker Market in 4Q09 and Beyond

Positive

Rising Pressure to Scrap — The surge in
scrapping in the lead up to the 2010 drop
dead date for single hull tankers seems to

have started with quarterly removals
accelerating rapidly in 3Q09 (2.3MnDwt)
from 1.3MnDwt in 2Q09 and 0.05MnDwt
in 1Q09. Scrapping is anticipated to
accelerate to 2-3MnDwt per month with
36MnDwt of single hulls to go by the end
of 2010. This will guarantee much lower
fleet growth next year than in 2009.

Cancellations — If freight rates remain at
low levels orderbook cancellations may
continue to be a factor which will improve
medium/long term fleet supply prospects.

‘Balance Sheet’ Recession — Low
Appetite to Start Building — Shipowners
are focused on minimising debt rather
than making new investments so do not
expect an ordering boom any time soon.

Demand to grow in 2010 (+1.3Mnbd)
for the first time since 2007 — driven
by transport sector in emerging markets.
Better news too for the end of 2009 with
the IEA’s demand estimates for 2009
consistently improving from 83.2Mnbd in
May to 84.4Mnbd in September as
confidence grows that the recession’s end
is in sight.

New Crude Oil Production Capacity
coming on Stream @A% _ CERA forecast
spare cap could rise to 7-8Mnbd in 2010-
12 from 1Mnbd in 2005 (Dec 21) as a
result of investments already underway —
but that spare cap will contract from 2013
due to cuts in new investments being
made today with Barclays IC forecasting a
12% cut in E&P spending in 2009 ®¥

Stock Levels Moderate — Although still
high, stock levels are now much closer to
the average for OECD oil inventories
(equivalent to 52-55 days of forward
demand coverage). This gives scope for a
renewed stock build if the market
anticipates that oil prices are heading
back up to $100Bbl.

China Punching Above its Weight —
Despite having a GDP equivalent to 20%
of US GDP, the continued global recovery
from recession depends in large part on
the success of China in maintaining its
growth momentum by shifting emphasis
from exports to domestic demand. The
strong performance of retail and auto
sales indicates that China's efforts to
inflate its domestic demand may be
working. However, it will still be a close
run thing for the Chinese government to
achieve its growth target of 8% in 2009.

G20 Leading the Recovery from
Recession— The latest meeting of the
G20 in Pittsburgh (Sep 24) maintained the
united front of this disparate but
increasingly important global forum and,
therefore, helped build confidence that the
recession is almost over.

Wild Cards

Hurricanes — The 2009 hurricane season
is expected to end with below average
activity. 2008 was the worst US hurricane
season since 2005 with Gustav (Aug 26)

and then |Ilke (Sep 5) striking. See
http://www.nhc.noaa.gov/ and
http://hurricane.atmos.colostate.edu/.
Hurricane season June-November.

Global Warming — UN World
Meteorological Organization (WMO)

reported (Aug) warming sea temperatures
that resemble the early stages of an El
Nino event which could continue in 2010.

http://www.metoffice.gov.uk/climate/uk/2009/
http://www.metoffice.gov.uk/weather/world/seasonal/

Entering crucial phase with governments
around the world introducing mass
vaccination programmes aimed mainly at
young to head off winter resurgence.

Israel/Palestine — Despite the emphasis
given to resolving this conflict by the US
administration, a breakthrough does not
appear to be close.

Iran still on the outside — Obama
reached out to Iran Mar 19, but Iranian
leadership cool. The extraordinary election
fall out (from June 12) weakened the
Iranian leadership, while the exposure at
the end of September of a second secret
uranium enrichment site means that long
term allies China and Russia are now more
likely to join other leading countries in
applying pressure to lIran during crunch
negotiations about Iran’s nuclear
programme at the start of October.

Russia — May be prepared to take more
serious action against Iran following the
US decision to end plans to base its anti-
missile defence system in Poland and the
Czech Republic — not to mention help build
more cordial relations with the US.

Venezuela — Continues to build up its
relationships beyond the US but no
immediate signs of a flare up in its
antagonistic attachment to the US.

Nigeria — (Sep 16) The militant Movement
for the Emancipation of the Niger Delta
(MEND) extended for another 30 days its
2-month-old ceasefire to allow more time
for talks with the Nigerian government.
However, Nigerian production still below its
2.25Mnbd quota level.

Al-Qaeda — (Jul 14) has dragged China
into its firing line with a threat to avenge
the deaths of Muslims in the Chinese
province of Xinjiang by targeting China's
extensive workforce and projects around
the globe, including its oil and gas
interests.

Negative

‘Balance Sheet’ Recession — Debt
Burden — All shipowners are focused on
paying down debt rather than maximising
profit, while small and weaker owners are
currently struggling to renegotiate debt
covenants which may have been breached
due to falling asset values, as a result of
bank preference for caution & imperative
to recapitalise. In the longer term, a
shakeup may benefit the industry —
although low interest rates make the
current environment more benign in some
ways than during the 1980s shakeup.

Hitting the Wall of Ships — We are now
in the middle of the expected tanker
delivery surge — 2009 (62MnDwt), 2010
2010 (50.5MnDwt) & 2011 (52.3MnDwt),
which compares with annual average
deliveries 2004-2008 of 30MnDwt. Even
with expected scrapping levels of c.
40MnDwt in 2010, the sector will still be
under pressure from rising fleet supply.

Tanker Storage — During 2009, as many
as 50 VLCCs have simultaneously been
out of the supply equation through
storage employment. If the economic
recovery continues then demand should
soak up production and diminish the
requirement for floating storage,
especially as prices start to chart an
upward path beyond $60-80Bbl.

Demand is forecast to contract for a
second consecutive year in 2009 ® —
which is the first double year dip since
1982/3. Despite recent upward revisions,
2009 demand is still expected to contract
by 1.9Mnbd in 2009.

Obama Seeks to End ‘Tyranny of Oil’
*8 _ the administration is still young, but
Obama has signalled intent on bringing an
early end to the age of oil. This remains a
crucial year for US energy policy with the
US and China looking to become
collaborative leaders of the ‘green age’.
Obama’s visit to China in November will
be key.

Chinese Imports to Slow — Much of the
strength in global trade during 2009-YTD
was the result of China’s focus on
increased commodity imports to take
advantage of low prices. Higher
commodity prices may mean less
enthusiastic importing in 4Q09-2010.

The Risk of Ending Stimulus too soon
- In October, the IMF ©® upgraded its
world economic growth forecasts for 2009
and 2010 to -1% and 3% respectively,
(2008 3.2%, 2007 5.2%) from an
estimate of -1.3% and 1.9% in April.
Good news, but it went on to highlight the
risk to the recovery of ending government
stimulus spending too soon. The
expectation is that corporations and
individuals will take up the spending slack
as governments pull back, but confidence
is still fragile — so, for example, if large
scale job losses continue, confidence and,
therefore, the recovery could crumble.




Notes supporting table above outlining potential drivers for the market in 2009-2010

See appendices (A) at the end of the report for additional information outlining potential drivers for the market in 2009
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Oil Price forecasts — Since the start of April and the successful G20 summit in London, oil has been trading on the basis that
‘depression’ has been averted, that the global economy probably reached bottom during 1Q09 and that it will now slowly start to
recover. However, some commentators point out that the recovery in oil prices (into the range $60-75Bbl) is not justified in the
face of very weak S/D fundamentals with demand set to contract by 1.9Mnbd in 2009. At the start of 2008 (when fears about peak
oil started to mount) oil price forecasts were in the range $65-95Bbl. By May, Arjun Murti believed that we could see $150-200Bbl
oil over the next six to 24 months. OPEC President Chakib Khelil didn't rule out $200. While on May 30, Matthew Simmons -
author of the book ‘Twilight in the Desert: The Coming Saudi Oil Shock and the World Economy’ - appeared on CNBC to claim that
oil could be trading between $200/bbl and $500/bbl within 2 months to 5 years. By October it was all change. UBS’ oil price
forecast Oct 31 is for prices to average $60Bbl in 2009, and $75Bbl in 2010. Obviously, there has been a bit a turnaround in
forecasts, but picking a range for the oil price over the next year is still a wide open target — although if the recovery continues
then oil prices are certain to strengthen.

Crude oil start-ups — what is the new required oil price — Oil companies are being forced to develop oil fields in increasing
hostile regions (e.g. deep water projects in the Atlantic and USGulf), and this has driven up the required oil price for project
sustainability. The required oil price level for new projects varies enormously depending on exactly how difficult the oil is to
extract. However, as a general consensus, it seems that oil prices in the $50-55bbl are required. At the start of 2008, it was
thought that oil companies were basing their budgets on an oil price of around $60-80bbl. WoodMac Exploration Service Manager
Alan Murray told delegates at International Petroleum Week in London that operators now need to assume an oil price of $70bbl to
earn close to 15% on exploration. John B. Hess provides an illustration of rising exploration costs - a deepwater rig that cost
$100,000-200,000pd in 2002 today costs $500,000-600,000pd—if you can find one available. Oliver Onyewuenyi, program
manager of Global Deepwater R&D, Shell E&P talking about the challenges facing those tapping into West Africa’s deepwater
resources proposes a well cost of up to $100Mn/well.

Will West Africa remain the main source of new oil discoveries - According to Adebola Adejumo from IHS Energy, in the last
two years, 6 Bboe have been discovered in Africa, mostly offshore West Africa (78%). These finds account for 22% of global
resource discoveries, he said. Over the next seven years, IHS projects Africa’s oil production to grow from 11.5Mnbd to 16 Mnbd.
This will account for 15% of global production capacity, he said. Abubakar Yar’Adua, group MD, NNPC claims West Africa, the Gulf
of Mexico, and Brazil, are estimated to hold 75% of the world’s undiscovered deepwater reserves.

2009 Demand Forecast — IEA’s September Crude Oil Demand Growth Estimates for 2009 -2.2% (-1.9Mnbd) and 2010 +1.5%
(1.3Mnbd) compares with the September forecasts from the US EI1A 2009 -1.8MnBd, 2010 +0.9Mnbd, OPEC 2009 -1.6Mnbd,
2010 +0.5Mnbd, and IMF 2009 -1.9Mnbd, 2010 +1.3Mnbd.

IMF Real GDP forecasts (Oct 09) World 07-08-e09-e10 5.2, 3.2, -1.0, 3.0, China 13, 9.0, 8,5, 9.0, India 9.4, 7.3, 5.4, 6.4,
USA 2.1, 0.4, -2.7, 1.5, €0 area 2.7, 0.7, -4.2, 0.3, Japan 2.3, -0.7, -5.4, 1.7, Middle East 6.2, 5.4, 2.0, 4.2 (Apr 09) World 07-
08-e09-e105.2, 3.2, -1.3, 1.9, China 13, 9.0, 6,5, 7.5, India 9.3, 7.3, 4.5, 5.6, USA 2.0, 1.1, -2.8, 0.0, €0 area 2.7, 0.9, -4.2, -
0.4, Japan 2.4, -0.6, -6.2, 0.5, Middle East 6.3, 5.9, 2.5, 3.5 (Oct 08) World 06-07-e08-e09 5.1, 5.0, 3.9, 3.0, China 11.6, 11.9,
9.7, 9.3, India 9.8, 9.3, 7.9, 6.9, USA 2.8, 2.6, 1.6, 0.1, €0 area 2.8, 2.6, 1.3, 0.2, Japan 2.4, 2.1, 0.7, 0.5, Middle East 5.7, 5.9,
6.4,5.9



Pulse Series

China — Monitoring the Health of the World’s Second-Largest
Economy

This section provides an insight to some of the key recent developments in the seemingly unstoppable
rise of China as an economic super power.

The Importance of the Rural Economy in Driving Domestic Demand

In a recent editorial, the FT's China Confidential, James Kynge claimed that “..rural China is finally
coming of age as an investment theme”. With the Chinese government looking at the domestic market to
supplement the faltering export sector as the engine of growth, it may be that the countryside and not
the cities hold the key to driving domestic demand.

The China Confidential finds evidence for “coming of age” in the monetisation of agricultural land with the
emergence of a whole range of financial products linked to land ownership into the mainstream including
mortgages and collateralised borrowing.

Monetisation of land is being made possible by two factors: (1) rising wages of migrant workers coupled
with the buoyant prices of several agricultural commodities (e.g. pork); and, (2) the political direction
provided by President Hu Jintau who sees rural reform (neglected by his predecessor Jiang Zemin) as one
of the cornerstones of his legacy.

Can it Decouple?

In the face of increasing globalisation, the concept of a country decoupling is often dismissed - after all
none of the leading economies have escaped the downturn. It is assumed that China’s rapid economic
growth has been down to its export engine — thus making it a hostage to the changing fortunes of the
world economy. However, economists have calculated that exports account for just 25% of GDP growth
in recent years. This means three-quarters of the growth rate in China's GDP has come from domestic
spending and domestic investment.

China’s exports have been hit hard by the recession, but it is seeking to compensate for this weak link by
placing even more emphasis on developing its domestic market — with the result that it might indeed
continue to be decoupled from the global economy (at least for a little while longer).

However, the road to expanding its domestic market further will not be an easy one and indicators of
progress are mixed. In August, McKinsey provided some negative evidence when it reported that the



actual spending of ordinary Chinese consumers is falling as a percentage of GDP. It may be that despite
the adoption of mobile phones and city living, Chinese people are not proto clones of their western
counterparts.

Leading the Green Revolution

China became the world’s largest polluter in 2007. In spite of this unenviable tag or perhaps because of
it, China is making plans to leapfrog the US and other western nations to become the world’s leading
harvester of renewable energy and its biggest manufacturer of clean energy technologies by 2020.
According to a draft plan, it may be able to get there in the next 5 years. One indication of the top down
intent will be the rapid adoption of electric cars. It aims to produce 500,000 hybrid or all-electric cars and
buses by the end of 2011, from just 2,100 in 2008.

China’s green potential combined with the threat that it poses to the global environment if it doesn’t
address the problems of its smog filled skies means that it is being courted by the US. During a 3 day
visit to China in early June, Tim Geithner described the focus of future cooperation as in the field of
climate change and green energy. There was a follow up meeting in Washington in July, and Obama is
scheduled to visit China in November to explore clean energy cooperation further. Despite the
commitment of the US to promoting green ties with China, a failure to agree new carbon emission targets
at the World Climate Conference in Copenhagen in December could undermine the scale of future
cooperation.

The world’s two largest carbon emitters are each responsible for more than 20% of carbon pollution
every year. Based on an analysis of complementary sets of capabilities, it is considered that possible
areas of cooperation include: (1) electric cars; (2) solar power; and, (3) CO2 capture. However, Mckinsey
has doubts that the alliance will ever blossom due to issues surrounding intellectual property rights and
serious mutual doubts about the long-term intentions of the other side.

Chinese Banks — an accident waiting to happen?

Michael Pettis from Beijing University contended (29 June) that China's public debt may be as high as
50%-70% of GDP when ‘correctly counted’. He argues that the Chinese government is so hell-bent on
meeting its growth target of 8% that it has given banks an implicit guarantee for what Fitch Ratings calls
a ‘massive lending spree’.

Fitch Ratings traces the 2009 bubble to the central bank's decision to cut interest on reserves to 0.72%.
Bankers responded to this ‘margin squeeze’ by ramping up the volume of lending instead. Over half the
new debt is short-term. Roll-over risk is rocketing. China's monetary stimulus since November is arguably
more extreme than the post-Lehman printing of the US Federal Reserve, though less obvious to the
untrained eye.

China to Store More Oil

Although the US remains the largest consumer of crude, the Chinese are aggressively increasing the size
of their energy footprint in order to meet future demand growth. China also plans to increase its strategic
crude oil reserves by 160% to 270MnBbls over the next 5 years, and will begin building a second group
of stockpiling bases as early as this year, at a cost of $4.39Bn. The second group will be composed of
eight sites with a total capacity of 169MnBbls. Once full, the first group of storage facilities will contain
roughly a 20-day supply; the Chinese government aims to have a 90-day supply on hand by 2020,
putting it on par with industrialized nations, and is considering building a third group of storage facilities

China Continues to Secure Oil Supply

Sep 29 — CNOOC Ltd — currently the most active of China’s three oil majors — is reported to be
negotiating with Nigeria to buy stakes in some of the world’s richest oil blocks. According to the FT, the
planned acquisitions collectively contain 6BnBbls of oil (one sixth of Nigeria’s proven reserves). In
October, it was revealed that the Chinese approach had been rebuffed. After being turned down in
Nigeria, the Chinese expressed interest in investing in Tullow Oil PLC’s Uganda oil project and partnering
with Devon Energy Corp.

Aug 11 - The Wall Street Journal reported the China National Petroleum Corp. and CNOOC Ltd., the
listed arm of China National Offshore Oil Corp., made a joint offer of $17Bn for the Argentine holdings of
Repsol-YPF SA in what would be the largest overseas investment in China's history.



July 24 -- Ecuador’s state-owned Petroecuador, eyeing an advance payment of $1Bn, has signed an
agreement to sell 3MnBbl/month of oil to PetroChina International Co. Ltd. over a 2-year period. Under
the contract, Ecuador has agreed to export 2.88 MnBbl/month of Oriente & Napo crude, with the $1Bn
representing 28% of the total value of the oil PetroEcuador will export—serving as an initial payment.

The agreement is one of several in recent months in which China has extended loans in exchange for
secure supplies of crude oil. Indeed, China has signed half a dozen such agreements since February, for a
total of $46Bn, to secure long-term energy supplies. In addition to the $1Bn heading to Ecuador, these
agreements include:

= Apr. 17—China National Petroleum Corp. enters into a $5Bn financing deal with Kazakhstan's
KazMunaiGaz and also will jointly buy oil company MangistauMunaiGas.

= Mar. 13—Angola confirms receiving another $1Bn loan from Beijing, bringing to $5Bn in oil-backed
loans since 2002.

« Feb. 21—China gives $4Bn in financing to Venezuela’'s Petroleos de Venezuela SA, which has increased
shipments to China to reduce the country’s traditional reliance on sales to US markets.

« Feb. 18—CDB finalizes an agreement to extend a $10Bn line of credit to Petroleo Brasileiro SA
(Petrobras) for 100,000-160,000 b/d of oil to be sold at market prices.

* Feb. 17—China Development Bank (CDB) lends $15Bn to Russia's OAO Rosneft and $10Bn to OAO
Transneft, in return for supplies from East Siberian oil fields over 20 years.

June 19 -- China National Petroleum Corp. and Myanmar's Ministry of Energy, building on earlier
agreements, have signed a memorandum of understanding to build a 442,000-b/d oil pipeline.
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Q2 2008 $84,000 33.3%
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TOTAL VLCC FIXTURES
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AVERAGE 2009 TD1 WS SPOT RATES

AVERAGE TIME CHARTER RATES
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Q2 Q3 Q4 Q1 Q2 3Q
2008 2008 2008 2009 2009 2009



AVERAGE PROMPT RESALE VALUES
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ESTIMATED DELIVERIES

2009
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TD5 — QUARTERLY TCE AVERAGES
Q1 2008 $50,000 -
Q2 2008 $83,000 66.0%
Q3 2008 $66,000 -20.5%
Q4 2008 $68,000 3.0%
Q1 2009 $42,000 -38.2%
Q2 2009 $20,000 -52.4%
Q3 2009 $9,000 -55.0%
TD5 — MONTHLY TCE AVERAGES

July $6,750 -
August $7,000 3.7%
September $13,000 85.7%

SUEZMAX SNAPSHOT

As at 30 September 2009

TOTAL SUEZMAX FIXTURES

Q2 Q3 Q4 Q1 Q2 Q3
2008 2008 2008 2009 2009 2009

AVERAGE 2009 TD5 WS SPOT RATES
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AVERAGE TIME CHARTER RATES
1-YEAR
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AVERAGE PROMPT RESALE VALUES
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Millions

AVERAGE 5-YEAR RESALE VALUES
2Q08
3Q08
4Q08
1Q09
2Q09

3Q09

$20 $30 $40 $50 $60 $70 $80
Millions

ESTIMATED DELIVERIES
2009 27
2010 82
2011 49
2012 6
2013 )
2014 4
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TD9 — QUARTERLY TCE AVERAGES

Q1 2008 $32,000 -

Q22008 $48,000 50.0%
Q3 2008 $32,000 -33.3%
Q4 2008 $29,000 -9.4%
Q1 2009 $23,000 -20.7%
Q2 2009 $8,000 -65.2%
Q3 2009 $3,000 62.5%

TD9 — MONTHLY TCE AVERAGES

July $3,750 -
August $1,500 -60.0%
September $3,000 100.0%

AFRAMAX SNAPSHOT

As at 30 September 2009

TOTAL AFRAMAX FIXTURES

Q2 Q3 Q4 Q1 Q2 Q38
2008 2008 2008 2009 2009 2009

AVERAGE 2009 TD9 WS SPOT RATES

AVERAGE TIME CHARTER RATES
1-YEAR

Q2 Q3 Q4 Q1 Q2 Q3
2008 2008 2008 2009 2009 2009

3-YEAR
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PANAMAX SNAPSHOT

As at 30 September 2009
AVERAGE PROMPT RESALE VALUES

TOTAL PANAMAX FIXTURES

2Q08
3Q08
4Q08
1Q09
2Q09
Q2 Q3 Q4 Q1 Q2 Q3
3Q09 2008 2008 2008 2009 2009 2008
$20 $40 $60 $80
Millions AVERAGE 2009 TD10 WS SPOT RATES

AVERAGE 5-YEAR RESALE VALUES

2008
3Q08
4Q08
1Q09
2Q09 AVERAGE TIME CHARTER RATES
($/day)

3Q09

| | | | 1-YEAR

$10 $30 $50 $70
Millions

ESTIMATED DELIVERIES

2009
2010
2011 Q2 Q3 Q4 Q1 Q2 Q3
2008 2008 2008 2009 2009 2009
2012
2013 3-YEAR
0 10 20 30 40
TD10 — QUARTERLY TCE AVERAGES
Q1 2008 $22,000 -
Q2 2008 $38,000 72.7%
o 0,

Q3 2008 $35,000 7.9% 02 03 04 01 02 03

Q4 2008 $27,000 -22.9% 2008 2008 2008 2009 2009 2009

Q1 2009 $17,000 -37.0%

Q2 2009 $8,000 -52.9% 5-YEAR

Q3 2009 $3,000 -62.5%

TD10 — MONTHLY TCE AVERAGES

July $3,000 -

August $250 -91.7%

September $4,250 1,600.0%

Qz Q3 Q4 QI Q2 Q3
2008 2008 2008 2009 2009 2009



AVERAGE PROMPT RESALE VALUES
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2009
2010
2011
2012

2013

0 30 60 90 120 150 180

TC3 - QUARTERLY TCE AVERAGES

Q12008 $15,000 ;

Q2 2008 $25,000 66.7%
Q3 2008 $26,000 4.0%
Q4 2008 $17,000 -34.6%
Q1 2009 $13,000 -23.5%
Q2 2009 $7,000 -46.2%
Q32009 $2,000 71.4%

TC3 — MONTHLY TCE AVERAGES

July $2,250 -
August $1,250 -44.4%
September $2,000 60.0%

MR SNAPSHOT

As at 30 September 2009

TOTAL MR FIXTURES
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CHARLES R. WEBER REPORTED TANKER SALES JANUARY — OCTOBER 2009

VESSEL DWT BLT MNTH PRICE BUYERS COMMENTS
IMABARI RESALE 309,200 09 JAN $110.00 JAPANESE (K-LINE) Delivery 06/2009
TOWADA 305,801 06 JAN NR JAPANESE (NYK) EN BLOC
TATEYAMA 300,373 02 JAN NR JAPANESE (NYK) EN BLOC
TENZAN 281,050 00 JAN NR JAPANESE (NYK) EN BLOC
GRAND PACIFIC 263,097 94 JAN $28.00 MALAYSIAN (YAYASAN SABAH)
KATORI 261,031 95 JAN $30.00 UNKNOWN Conversion
SALLIE KNUTSEN 153,617 99 JAN $73.33 NORWEGIAN (FRANK MOHN) EN BLOC, 6 YRS BB TO SELLERS
KAREN KNUTSEN 153,616 99 JAN $73.33 NORWEGIAN (FRANK MOHN) EN BLOC, 6 YRS BB TO SELLERS
GERD KNUTSEN 146,273 96 JAN $73.33 NORWEGIAN (FRANK MOHN) EN BLOC, 6 YRS BB TO SELLERS
SEASPRITE 147,188 99 JAN $56.70 U.S. (NATS)
PACIFIC FANTASY 115,000 08 JAN $63.00 LIBYAN (GNMTC) EN BLOC 1
PACIFIC DELIGHT 115,000 07 JAN $63.00 LIBYAN (GNMTC) EN BLOC 1
WIND 114,800 08 JAN $63.00 LIBYAN (GNMTC) EN BLOC 2
PEAK 114,800 08 JAN $63.00 LIBYAN (GNMTC) EN BLOC 2
ACTION 114,760 o7 JAN $63.00 LIBYAN (GNMTC) EN BLOC 2
SHOW 113,500 07 JAN $63.00 LIBYAN (GNMTC) EN BLOC 2
SPIKE 113,420 06 JAN $63.00 LIBYAN (GNMTC) EN BLOC 2
EAGLE AURIGA 102,352 93 JAN $42.00 U.S. (ICON CAPITAL) EN BLOC
EAGLE CENTAURUS 95,644 92 JAN $40.50 U.S. (ICON CAPITAL) EN BLOC
EAGLE CORONA 95,634 93 JAN $41.00 U.S. (ICON CAPITAL) EN BLOC
SEMAKAU 97,172 88 JAN $6.25 GREEK (EUROTANKERS)
[¢]
gEXSi\L(ILEJgDAI MIP 46,000 11 JAN $202.00 U.K (GLENDA)
BALTIC MARINER 37,304 06 JAN NR UNKNOWN
NCC BAHA 24,728 85 JAN $8.83 SI(E)DRI\EAIQf)GIAN (ALENDAL EN BLOC
NCC ARAR 23,016 82 JAN $8.83 SI(E)DRI\EAIQf)GIAN (ALENDAL EN BLOC
NCC ASIR 23,016 82 JAN $8.83 SI(E)DRI\EAIQf)GIAN (ALENDAL EN BLOC
CHEM JASMIN 29,990 86 JAN NR UNKNOWN SH
VILYUSK 17,125 77 JAN $3.00 UNKNOWN DH
TVK 04 17,267 08 JAN $46.00 GERMAN (BUTTNER) EN BLOC
TVK 05 17,267 09 JAN $46.00 GERMAN (BUTTNER) EN BLOC
FRANCESCO A. 8,838 88 JAN $5.60 GREEK
ORAM GLORY 7,133 85 JAN NR UNKNOWN
GRAND PACIFIC 263,097 94 FEB $14.00 GREEK (DYNACOM)
OVERSEAS 113,000 08 FEB $64.50 UNKNOWN EN BLOC 12 YRS BB TO SELLERS
EVERGLADES §
OVERSEAS ACADIA 113,005 08 FEB $64.50 UNKNOWN EN BLOC 12 YRS BB TO SELLERS
TRIDENT HOPE 105,000 03 FEB $42.50 GREEK (POLEMBROS)
MARLIN 83,870 87 FEB $18.00 MIDDLE EASTERN
OVERSEAS PELAWAN 73,634 09 FEB $65.00 UNKNOWN 12 YRS BB TO SELLERS
PRO GIANT 46,732 04 FEB $35.00 GREEK I/ZSZAO'BSSZS,ZSO/DAY THROUGH
WILDEBEEST 40,000 09 FEB $37.50 JAPANESE (NISSHIN SHIPPING) | 2 YRS T/C BACK AT $18,000/DAY
AURORA 37,320 o7 FEB $34.00 MIDDLE EASTERN 2 YRS T/C BACK AT $18,000/DAY
GAN-GESTURE 16,979 05 FEB $32.00 SWEDISH (ALVTANK AB)
HEDDA 13,749 87 FEB $2.10 UNKNOWN AUCTION SALE
SUNRISE IRIS 8,256 94 FEB $7.00 GREEK (QUEENSWAY NAV)
CAHAYA SAMUDERA | 7,133 85 FEB NR UNKNOWN
CORAL ISIS 6,082 82 FEB $1.20 PHILIPPINE
GAYA TAPIS 6,012 94 FEB $3.10 UNKNOWN SH
gtl)ZGDAO HYUNDAI 5,733 09 FEB $10.00 GREEK (LASKARIDIS) EN BLOC
giTGDAO HYUNDAI 5,700 09 FEB $10.00 GREEK (LASKARIDIS) EN BLOC

FAIR EAGLE 4,999 81 FEB NR UNKNOWN




NEW BREEZE 3,700 96 FEB $5.10 THAI

SYDSTRAUM 2,550 81 FEB NR UNKNOWN

RAINIER SPIRIT 114,880 05 MAR $57.00 GREEK (FAIRSKY) EN BLOC

MATTERHORN SPIRIT 114,834 05 MAR $57.00 GREEK (FAIRSKY) EN BLOC

SITEAM EXPLORER 46,026 07 MAR $51.00 NORWEGIAN 2;;58080)—;?15%%5?3 AT
MARCHEKAN 45,999 98 MAR $26.50 ANGOLAN (SONANGOL) EN BLOC

MONNERON 45,999 98 MAR $26.50 ANGOLAN (SONANGOL) EN BLOC

PROCESS 28,892 84 MAR $5.70 MIDDLE EASTERN

CHEMSTAR PRINCESS 19,430 99 MAR $16.50 SINGAPOREAN (MT MARINE)

GALP LEIXOES 18,732 83 MAR $2.00 UNKNOWN

DEWI SAWITRI 17,961 99 MAR $15.00 VIETNAMESE

SICHEM MALAGA 7,804 94 MAR NR UNKNOWN

BETELGEUSE 3,229 89 MAR $1.75 GREEK EN BLOC

POLLUX 3,224 89 MAR $1.75 GREEK EN BLOC

CASTOR 3,223 89 MAR $1.75 GREEK EN BLOC

TENYO 281,050 00 APR $68.00 JAPANESE (NYK) INTERNALLY

CERIGO 95,987 89 APR $20.00 CHINESE EN BLOC CONVERSION
MERBABU 91,538 87 APR $20.00 CHINESE EN BLOC CONVERSION
ASSOS 47,872 06 APR NR MEXICAN EN BLOC

ATROTOS 47,786 07 APR NR MEXICAN EN BLOC

CHEM MARIGOLD 28,840 95 APR NR UNKNOWN

FASE 16,875 04 APR $22.50 UNKNOWN

GOLDEN ELIZABETH 16,321 97 APR $11.00 UNKNOWN

NORA 16,225 01 APR $29.50 UNKNOWN CREDITORS AUCTION SALE
SUNSHINE SKY 15,015 96 APR $10.50 EUROPEAN

BOW WEST 12,503 02 APR $21.00 TURKISH

LINNEA 11,520 80 APR NR GREEK (AEGEAN)

EASTERN TERA 7,758 20 APR $3.00 RUSSIAN

VIJAYDOOT 7,313 84 APR $2.50 INDONESIAN

SARI MARINA 6,500 91 APR $3.60 INDONESIAN (PERSECO)

EUROPA SUPPLIER | 6,390 81 APR $3.10 UNKNOWN

WISBY BARBADOS 6,330 91 APR NR MOROCCAN (MARCAB)

TOEI MARU 6,227 05 APR NR UNKNOWN

YM VENUS 5,847 05 APR $12.00 UNKNOWN

SAMHO SNIPE 3,414 06 APR NR UNKNOWN

CARINA STAR 305,668 94 MAY $19.50 CHINESE EN BLOC CONVERSION
HYDRA STAR 305,668 94 MAY $19.50 CHINESE EN BLOC CONVERSION
CAMDEN 298,306 95 MAY $51.00 VENEZUELAN

ASTRO LIBRA 285,771 92 MAY $16.50 CHINESE

AGIOS NIKOLAOS 111 281,751 91 MAY $14.50 CHINESE CONVERSION TO FLOATING DOCK
SEAGRACE 149,921 02 MAY $57.00 U.S. (NATS)

MOLDA 96,347 94 MAY $16.50 GREEK

EITZEN RESALE 46,910 09 MAY $41.33 U.S. (LAURIN MARITIME) EN BLOC, DELIVERY 10/2009
EITZEN RESALE 46,910 09 MAY $41.33 U.S. (LAURIN MARITIME) EN BLOC, DELIVERY 10/2009
EITZEN RESALE 46,910 09 MAY $41.33 U.S. (LAURIN MARITIME) EN BLOC, DELIVERY 10/2009
PRO GIANT 46,732 04 MAY $34.00 VIETNAMESE BB TO SELLERS END '09
SITEAM ROVER 46,190 10 MAY $41.33 SWEDISH EN BLOC

SITEAM MARINER 46,190 10 MAY $41.33 SWEDISH EN BLOC

SITEAM RANGER 46,190 03 MAY $41.33 SWEDISH EN BLOC

SPIRIT EXPRESS 45,861 02 MAY $25.50 GREEK (AEGEAN)

RANGOON 41,570 89 MAY $6.00 INDONESIAN (WARUNA NUSA) DH, NON-MARPOL 13G COMPLIANT
FREJA REGULUS 40,037 09 MAY $34.25 UNKNOWN

KVARVEN 29,980 91 MAY $16.00 FAR EASTERN EN BLOC

SKARVEN 29,980 90 MAY $16.00 FAR EASTERN EN BLOC

STOLZEN 29,950 89 MAY $16.00 FAR EASTERN EN BLOC




VARDEN 29,950 89 MAY $16.00 FAR EASTERN EN BLOC

SICHEM ARCTIC 23,400 91 MAY NR GREEK (AEGEAN)

BUMI NUSANTARA 17,998 98 MAY $14.70 INDONESIAN EN BLOC
ANDHIKA ADINUGRAHA 17,998 98 MAY $14.70 INDONESIAN EN BLOC

NORA 16,255 01 MAY $22.00 UNKNOWN

JO CALLUNA 12,186 86 MAY $2.50 NORWEGIAN (VESTLAND)

SUZANNE 11,533 95 MAY $9.10 UNKNOWN

PRINCESS PACIFIC 9,195 85 MAY $2.50 MIDDLE EASTERN

SOUTHERN VIOLET 9,061 92 MAY $6.00 UNKNOWN

JO MAPLE 8,826 91 MAY $4.00 TURKISH EN BLOC

JO PALM 8,826 91 MAY $4.00 TURKISH EN BLOC

BETTY THERESA 8,491 95 MAY $8.00 DANISH (MONJASA AS)

SICHEM MARBELLA 7,700 91 MAY $3.00 UNKNOWN

SICHEM ETILICO 7,578 85 MAY NR UNKNOWN

GOLDEN CHEMICAL 6,062 91 MAY $3.40 UNKNOWN

ANGIMAR 5,841 01 MAY $6.00 MEXICAN

SHOKEI MARU 5,567 92 MAY $2.00 KOREAN

HOSEI MARU 5,423 93 MAY $2.00 FAR EASTERN

HIKARI MARU NO. 12 4,999 93 MAY $2.00 FAR EASTERN

SUMIRE MARU 4,999 93 MAY $2.00 GREEK

HIMETAKI MARU 4,869 95 MAY $3.00 KOREAN

SHOWA MARU NO. 5 4,997 93 MAY $2.00 GREEK

NEW HIDAKA 4,783 95 MAY $4.30 S. KOREAN

STARLIGHT VENTURE 317,970 04 JUNE $80.00 TAIWANESE (U-MING) ggos/&/S;ARE IN'VSL W/ 3-Y TC AT
SONGA CHELSEA 298,432 95 JUNE $54.00 IRANIAN

EL JUNIOR 260,870 95 JUNE $19.00 CHINESE CONVERSION
HEADWAY 149,999 89 JUNE $6.50 UNKNOWN

PACIFIC GENESIS 104,900 09 JUNE $50.00 GREEK (ESTORIL) EN BLOC

PACIFIC HARVEST 104,900 09 JUNE $50.00 GREEK (ESTORIL) EN BLOC
CHEMTRANS LYRA 97,098 04 JUNE $16.50 INDONESIAN

OCEAN COMMAND 46,600 09 JUNE $37.50 LIBYAN (GNMTC) EN BLOC

OCEAN COMPASS 46,600 09 JUNE $37.50 LIBYAN (GNMTC) EN BLOC

PACIFIC ONYX 40,509 88 JUNE $5.00 HONG KONG (WINSON OIL)

SITEAM ANATAS 40,158 86 JUNE $6.75 UNKNOWN EN BLOC

SICHEM ANNE 9,202 97 JUNE $6.75 UNKNOWN EN BLOC

SICHEM PROVENCE 8,758 96 JUNE $6.75 UNKNOWN EN BLOC
I\S/IIA(\:I;EIEACPH?AII{I\"I?ELSS 8,016 03 JUNE $6.75 UNKNOWN EN BLOC

PUNICA 29,006 05 JUNE $25.50 LIBYAN (GNMTC) EN BLOC

PEONIA 29,005 05 JUNE $25.50 LIBYAN (GNMTC) EN BLOC
CHEMSTAR HERO 19,800 02 JUNE $17.50 SINGAPOREAN (MTMM)

EMIRATES SWAN 8,636 06 JUNE $12.85 VIETNAMESE

GLOBAL MARS 7,786 01 JUNE $11.50 MALAYSIAN

VEDREY YDREHALL 3,537 06 JUNE $18.20 NORWEGIAN EIZK?LDOC' 50% IN VSL W/ 6-Y BB AT
BROVIG MISTRAL 3,500 04 JUNE $18.20 NORWEGIAN EIZK?LDOC' 50% IN VSL W/ 6-Y BB AT
FRONT DUCHESS 284,480 93 JULY $19.00 CHINESE CONVERSION
ASHKINI SPIRIT 165,187 03 JULY $57.00 CANADIAN (TEEKAY)

CRUDE DELTA 165,000 09 JULY $70.00 GREEK (N.J. GOULANDRIS) EN BLOC

CRUDE EPSILON 165,000 10 JULY $70.00 GREEK (N.J. GOULANDRIS) EN BLOC

CRUDE GAMMA 165,000 09 JULY $70.00 NORWEGIAN (WILHEMSEN)

CRUDE ZITA 165,000 10 JULY $70.00 NORWEGIAN (WILHEMSEN)

HYUNDAI RESALE 165,000 10 JULY $70.00 NORWEGIAN (WILHEMSEN) DELIVERY 07/2010
HYUNDAI RESALE 165,000 09 JULY $70.00 GREEK EN BLOC, DELIVERY 10/2009
HYUNDAI RESALE 165,000 10 JULY $70.00 GREEK EN BLOC, DELIVERY 01/2010
WELWIND 147,273 94 JULY $10.00 CHINESE




KAMARI 134,430 87 JULY NR VIETNAMESE CONVERSION

PATRIOT SPIRIT 98,477 92 JULY $15.00 INDONESIAN (SOECHI LINES)

TOHYUH MARU 95,843 91 JULY $5.50 SINGAPOREAN

FOUR SCHOONER 73,083 00 JULY $35.00 GREEK

FAIRWAY EXPRESS 45,737 04 JULY $25.50 GREEK (AEGEAN) BASIS SS DUE 10/2009
FRANCESCO D'ALESIO 11,404 93 JULY $9.20 GREEK (ATLANTIC OIL)

FRANCESCO A 8,830 88 JULY $4.00 MIDDLE EASTERN

SUNRISE BEGONIA 8,253 94 JULY $5.20 SINGAPOREAN

GLOBAL SATURN 7,786 o1 JULY NR MALAYSIAN

WOO JUN 6,790 08 JULY NR UNKNOWN

SWIFT TIGER 6,502 95 JULY $5.90 UNKNOWN

BUNGA KASAI 6,033 94 JULY $2.65 NIGERIAN (CROWN LINES) EN BLOC

PERNAS RANTAU 6,025 94 JULY $2.65 NIGERIAN (CROWN LINES) EN BLOC

METROSTAR RESALE 310,000 10 AUG $101.00 TAIWANESE (TMT) DELIVERY 01/2010

TITAN GEMINI 261,068 87 AUG $21.40 THAI (NATHALIN OFFSHORE) STORAGE PROJECT

CRUDE ALFA 164,925 09 AUG $70.00 LIBYAN (GNMTC) EN BLOC

CRUDE BETA 164,925 09 AUG $70.00 LIBYAN (GNMTC) EN BLOC

SEASALVA 155,970 09 AUG $70.00 CHINESE

LIVIA 105,869 03 AUG $40.50 PAKISTANI (PNSC)

ATLANTIC HERO 96,687 92 AUG $16.00 INDONESIAN

NEW AMBITION 88,761 87 AUG $6.20 UNKNOWN

MISS MARINA 40,000 o7 AUG $33.00 CANADIAN (TEEKAY)

JO BREVIK 32,992 86 AUG NR U.S. (STAR TANKERS)

RUNNER A 29,998 90 AUG $3.50 INDONESIAN

KINUGAWA 24,743 84 AUG $3.50 UNKNOWN

BOW PIONEER 23,016 82 AUG NR U.S. (STAR TANKERS) EN BLOC, TC BACK TO SELLERS
BOW HUNTER 23,002 83 AUG NR U.S. (STAR TANKERS) EN BLOC, TC BACK TO SELLERS
SICHEM PACE 19,982 06 AUG $34.00 UNKNOWN 2$4T§0355;EYRS 5 YRS AT
STOLT NANAMI 19,932 03 AUG $25.00 FAR EASTERN

UNIVERSE 10,732 83 AUG $1.50 UNKNOWN

SOUTHERN YORK 6,545 03 AUG $15.00 JAPANESE INTERNAL

GOLDEN CHEMICAL 6,062 91 AUG $4.50 SINGAPOREAN

CRUDE GULF 317,550 09 SEPT $97.50 GREEK (N.J. GOULANDRIS) DELIVERY 10/2009

EFFIE MAERSK 307,190 00 SEPT $64.00 SINGAPOREAN ?ES[JDT_ECI:?T AWARDING OF PERTAMINA
MARINA 299,999 09 SEPT $97.50 UNKNOWN ?ES[JDT_ECI:?T AWARDING OF PERTAMINA
UNIVERSAL PEACE 299,700 95 SEPT $47.00 UNKNOWN

SANKO UNITY 298,920 00 SEPT $64.00 UNKNOWN ?I;JSI‘Z])EE(I:?T AWARDING OF PERTAMINA
SUNRISE V 264,164 91 SEPT $18.00 BRAZILIAN (VALE) BULKER CONVERSION
ORPHEUS ORCHID 258,080 92 SEPT $16.00 S. KOREAN (SINOKOR) CONVERSION

PACIFIC BEAUTY 258,069 92 SEPT NR UNKNOWN CONVERSION

RIVER SPRING 99,999 97 SEPT $24.50 INDIAN (SANMAR)

SANKO QUALITY 95,628 93 SEPT $14.50 UNKNOWN

EL PHOS 68,790 96 SEPT $12.50 MIDDLE EASTERN

STX RESALE 51,000 09 SEPT $33.00 CHILEAN EN BLOC

STX RESALE 51,000 09 SEPT $33.00 CHILEAN EN BLOC

GLENDA MARINA 51,000 09 SEPT $33.00 HONG KONG EN BLOC

GLENDA MARIENE 51,000 09 SEPT $33.00 HONG KONG EN BLOC

ADONIS 11 51,000 09 SEPT $33.00 CHILEAN (ULTRAGAS) EN BLOC

ASTERIX 11 51,000 09 SEPT $33.00 CHILEAN (ULTRAGAS) EN BLOC

HOPE 50,000 10 SEPT $36.00 U.S. DELIVERY 09/2010
MERIOM WAVE 38,875 04 SEPT $25.00 CHILEAN (ULTRAGAS)

RACER A 29,998 89 SEPT $2.50 INDONESIAN

CALAFURIA 11,328 94 SEPT $7.00 UNITED KINGDOM BASIS SS/DD DUE 09/2009
HASHO MARU NO. 5 4,815 93 SEPT $2.45 FAR EASTERN






