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10 th Annual Capital Link

International Shipping
& Offshore Forum

Monday, March 21, 2016
The Metropalitan Club, One East 60th St., New York City

Attendance is complimentary for qualified attendees
ABOUT THE FORUM

Please join Capital Link’s 10" Annual International Shipping & Offshore Forum
on Monday, March 21, 2016 in New York City.

This Forum is organized in partnership with Citi and in cooperation with the New York
Stock Exchange and NASDAQ. The event is known for its large attendance by investors,
owners and financiers. Held in New York City every year, the Forum examines the
macroeconomic issues that are shaping and transforming the international shipping and
offshore markets today. It provides a comprehensive review and outlook of the various
shipping and offshore markets, made more relevant by the release of companies’ annual
results. In addition, it discusses other industry trends, such as restructuring and
consolidation, the various channels and methods of raising capital as well as the impact of
new technologies and trading routes.

Luncheon Keynote Speaker

Dr. Nikolas P. Tsakos, Chairman - INTERTANKO

Capital Link Shipping Leadership Award

After the Iluncheon, the “2016 Capital Link Shipping
Leadership Award” will be presented to Dr. Martin
Stopford, Non-Executive President — Clarkson Research
Services in recognition of his unique and extensive
contribution to the shipping industry.

Investing in Shipping Today — Opportunities & Challenges

Mr. Wilbur L. Ross Jr., Chairman & CEO — WL Ross &
Co

PARTICIPATING PANELISTS & PRESENTERS

Alix Partners « Apollo Management « Axia Ventures Group Ltd. « Blank Rome LLP - Brentwood
Shipping and Trading « Capital Product Partners LP « Castlelake ¢ Citi * Clarksons Platou Securities »
Clarkson Research Services * Concordia Maritime < Credit Suisse « d’Amico International Shipping
SA « DC Maritime Partners « Deutsche Bank « DVB Bank « Dorian LPG « EY « Euronav « Euroseas
Ltd. « GaslLog Ltd. « GasLog Partners « Genco Shipping & Trading * Gibson, Dunn & Crutcher LLP «
Hoegh LNG Partners LP « ICON Capital Corp. « IHS Maritime & Trade « INTERTANKO - Jefferies
LLC - Maritime Finance Company Ltd. « Morgan Stanley « Navigator Gas « Navios Corporation *
Northern Fund Management America, LLC < Norton Rose Fulbright « Offen Group * Poseidon
Containers « Poten Partners *« Reed Smith LLP « Rickmers Holding AG « Safe Bulkers, Inc. * Scorpio
Bulkers + Scorpio Tankers « Seanergy Maritime Holdings « Seaspan * Seward & Kissel LLP ¢ Ship
Finance International Ltd. « Star Bulk Carriers Corp. * StealthGas, Inc. ¢ Stifel « The Baltic Exchange
* TORM A/S - Tsakos Energy Navigation « Wafra Capital Partners, Inc. « Watson Farley Williams
LLP « Wells Fargo Securities « WL Ross & Co

In Partnership With

IN COOPERATION WITH

LT
NYSE

GLOBAL LEAD SPONSOR

4 Nasdaq

- TEN[ LTD
[ @ NavicaTion LTD

GLOBAL GOLD SPONSORS
| r |
DOV E EY

GLOBAL SPONSORS

7Y\ B Clarksons Platou Securities
AXIN

®

NORTON ROsE FULBRIGHT ReedSmith

Jefferies

VedderPrice”

WATSON FARLEY

&
WILLIAMS
EVENT SPONSORS

BLANK‘ROME :‘Z! 5!

y \
CREDITSUISSE‘\%) o Ao ‘

DeutscheBank o AN LPG

AlixPartners

When it really matiers.

/g GIBSON DUNN Morgan Stanley
EUROSEAS 110

Offen Group

== Navios Maritme Holdings Inc

eanergy  AStarBulk...

‘ = TORM |
StealthGas Inc
MEDIA PARTNERS

Lloyd’s List

ll;_rlv;l_[,ﬂ%' ES

Dl ACLINA 7
O LROTLLY |

Worlddils

SUPPORTING ORGANIZATIONS

P © wwen  yin

SHIP ./ SHORE
TradeWinds

Shipging news - Shaping business

Seating is limited. To register and/or for more information, click on the above button or visit our website



http://forums.capitallink.com/shipping/2016newyork/signup.html
http://forums.capitallink.com/shipping/2016newyork/add_to_outlook.php
mailto:forum@capitallink.com
http://forums.capitallink.com/shipping/2016newyork/
http://forums.capitallink.com/shipping/2016newyork/

Capital Link Shipping

...Linking Shipping and Investors Across the Globe

Capital Link is a New York-based Advisory, Investor Relations and Financial Communications firm. Capitalizing on our
in-depth knowledge of the shipping industry and capital markets, Capital Link has made a strategic commitment to the
shipping industry becoming the largest provider of Investor Relations and Financial Communications services to
international shipping companies listed on the US and European Exchanges. Capital Link's headquarters are in New York
with a presence in London and Athens.

Investor Relations & Financial Advisory

Operating more like a boutique investment bank rather than a traditional Investor Relations firm,
our objective is to assist our clients enhance long term shareholder value and achieve proper
valuation through their positioning in the investment community. We assist them to determine
their objectives, establish the proper investor outreach strategies, generate a recurring
information flow, identify the proper investor and analyst target groups and gather investor and
analyst feedback and related market intelligence information while keeping track of their peer
group. Also, to enhance their profile in the financial and trade media.

In our effort to enhance the information flow to the investment community and contribute to improving investor knowledge of
shipping, Capital Link has undertaken a series of initiatives beyond the traditional scope of its investor relations activity, such as:
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Maritime Indices

www.CapitalLinkShipping.com

A web based resource that provides information on the major shipping and stock market
indices, as well as on all shipping stocks. It also features an earnings and conference call
calendar, industry reports from major industry participants and interviews with CEOs, analysts
and other market participants.

Capital Link Shipping Weekly Markets Report
Weekly distribution to an extensive audience in the US & European shipping, financial and
investment communities with updates on the shipping markets, the stock market and listed

company news.

www.CapitalLinkWebinars.com

Sector Forums & Webinars: Regularly, we organize panel discussions among CEOs, analysts,
bankers and shipping industry participants on the developments in the various shipping sectors
(containers, dry bulk, tankers) and on other topics of interest (such as Raising Equity in

Shipping Today, Scrapping, etc).

Capital Link Investor Shipping Forums
In New York, Athens and London bringing together investors, bankers, financial advisors, listed
companies CEOs, analysts, and shipping industry participants.

www.Maritimelndices.com

Capital Link Maritime Indices: Capital Link developed and maintains a series of stock market
maritime indices which track the performance of U.S. listed shipping stocks (CL maritime Index,
CL Dry Bulk Index, CL Tanker Index, CL Container Index, CL LNG/LPG Index, CL Mixed Fleet
Index, CL Shipping MLP Index — Bloomberg page: CPLI. The Indices are also distributed
through the Reuters Newswires and are available on Factset.

Capital Link - New York - London - Athens - Oslo .

New York - 230 Park Avenue, Suite 1536, New York, NY, 10169 Tel.: +1 212 661 7566 Fax: +1 212 661 7526 www.capitallink.com

London - Longcroft House,2-8 Victoria Avenue, London, EC2M 4NS, U.K Tel. +44(0) 203 206 1320 Fax. +44(0) 203 206 1321 www_capitallinkforum_com
Athens - 40, Agiou Konstantinou Str, Suite A 5, 151-24 Athens, Greece Tel. +30 210 6109 800 Fax +30 210 6109 801

Oslo - Raadhusgaten 25 P.O. Box 1904 Vika N-0116 Oslo, Norway
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Latest Company News

Monday, March 7, 2016

Diana Shipping Inc. Announces Time Charter Contract for m/v
Myrsini with RWE

Diana Shipping Inc. (NYSE: DSX), a global shipping company
specializing in the ownership of dry bulk vessels, announced that,
through a separate wholly-owned subsidiary, it entered into a time
charter contract with RWE Supply & Trading GmbH, Essen,
Germany, for one of its Kamsarmax dry bulk vessels, the m/v
Myrsini. The gross charter rate is US$5,550 per day, minus a 5%
commission paid to third parties, for a period of minimum twelve (12)
months to about fifteen (15) months. The charter is expected to
commence tomorrow.
http://www.dianashippinginc.com/news/news-diana-shipping-inc-
announces-time-charter-contract-for-m-v-myrsini-with-rwe

Ensco Announces Cash Tender Offers

Ensco plc (NYSE:ESV) announced that it has commenced cash
tender offers (collectively, the “Tender Offers,” and each offer to
purchase a series of notes individually, a “Tender Offer”) to purchase
up to$750,000,000 aggregate purchase price, exclusive of accrued
interest (the “Aggregate Maximum Purchase Amount”), of the
outstanding notes of Ensco and its wholly owned subsidiary Pride
International, Inc. (“Pride”) set forth in the table below (collectively,
the “Notes”).
http://www.enscoplc.com/news-and-media/press-releases/press-
release-details/2016/Ensco-Announces-Cash-Tender-
Offers/default.aspx

Safe Bulkers, Inc. Announces Filing of 2015 Annual Report on
Form 20-F

Safe Bulkers, Inc. (NYSE: SB), an international provider of marine
drybulk transportation services, announced that it has filed its 2015
Annual Report on Form 20-F with the U.S. Securities and Exchange
Commission (the “SEC”).
http://mwww.safebulkers.com/sbpr030716.pdf

Tuesday, March 8, 2016

Genco Shipping & Trading Limited Announces Fourth Quarter
2015 Conference Call and Webcast

Genco Shipping & Trading Limited (NYSE:GNK) announced that it
will hold a conference call to discuss the Company’s results for the
fourth quarter of 2015 on Friday, March 11, 2016 at 8:00 a.m.
Eastern Time. The conference call will also be broadcast live over
the Internet and include a slide presentation. The Company will issue
financial results for the fourth quarter ended December 31, 2015 on
Thursday, March 10, 2016 after the close of market trading.
http://phx.corporate-ir.net/phoenix.zhtml?c=190282&p=irol-
newsArticle&ID=2146984

Dryships Inc. Reports Financial and Operating Results for the
Fourth Quarter 2015

DryShips Inc. (NASDAQ:DRYS), an international owner of drybulk
carriers and offshore support vessels, announced its unaudited
financial and operating results for the quarter ended December 31,
2015.

http://dryships.irwebpage.com/press/dryspr030816.pdf

Weekly Markets Report

Global Ship Lease Declares Quarterly Dividend on Its 8.75%
Series B Cumulative Redeemable Perpetual Preferred Shares
Global Ship Lease, Inc. (NYSE:GSL) announced that the Company's
Board of Directors has declared a cash dividend of $0.546875 per
depositary share, each representing a 1/100th interest in a share of
its 8.75% Series B Cumulative Redeemable Perpetual Preferred
Shares (the "Series B Preferred Shares") (NYSE:GSLPrB). The
dividend represents payment for the period from January 1, 2016 to
March 31, 2016 and will be paid on April 1, 2016 to all Series B
Preferred shareholders of record as of March 23, 2016.
http://www.globalshiplease.com/releasedetail.cfm?ReleaselD=95935
7

Ocean Rig UDW Inc. Reports Financial and Operating Results
for the Fourth Quarter 2015

Ocean Rig UDW Inc. (NASDAQ:ORIG), an international contractor of
offshore deepwater drilling services, announced its unaudited
financial and operating results for the quarter ended December 31,
2015.
http://cdn.capitallink.com/files/docs/companies/ocean_rig/press/2016
[oceanrig030816.pdf

Transocean Ltd. Announces High-Specification Jackup Delivery
Delay

Transocean Ltd. (NYSE: RIG) (SIX: RIGN) announced a mutual
agreement with Keppel Offshore & Marine Ltd's shipyard, Keppel
FELS, to defer the delivery and related payments of five high-
specification jackups until 2020.
http://www.deepwater.com/investor-relations/news/press-releases

Thursday, March 10, 2016

Genco Shipping & Trading Limited Announces Fourth Quarter
Financial Results

Genco Shipping & Trading Limited (NYSE:GNK) reported its
financial results for the three and twelve months ended December
31, 2015.
http://phx.corporate-ir.net/phoenix.zhtm|?c=190282&p=irol-
newsArticle&|D=2147758

Hercules Offshore, Inc. Announces Rate Reductions for
Hercules 261, Hercules 262 and Hercules 266 Contracts

Hercules Offshore, Inc. (NASDAQ: HERO) announced that it
received from Saudi Aramco on March 9, 2016, a notice reducing the
dayrates under its five year contracts for the Hercules 261 and
Hercules 262 from $67,000per day to $63,650 per day. The reduced
dayrates will apply from January 1, 2016, through December 31,
2016. Saudi Aramco also advised the Company that the dayrate for
the Hercules 266 has been reduced from $67,000 per day to
$63,650 per day effectiveJanuary 1, 2016, through the remaining
term of its contract.
http://ir.herculesoffshore.com/phoenix.zhtml?c=192573&p=irol-
newsArticle&ID=2147777

Scorpio Bulkers Inc. Announces Purchase of Common Shares
by Scorpio Services Holding Limited

Scorpio Bulkers, Inc. (NYSE: SALT) announced that Scorpio
Services Holding Limited ("SSH") has purchased an aggregate of
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Latest Company News

620,465 common shares of the Company at the price of $3.75 per
share in the open market since the Company's previous
announcement on January 12, 2016. The Company currently has
28,713,505 common shares outstanding, of which SSH owns
2,874,832 or 10.01%.
http://ir.scorpiobulkers.com/press-releases/scorpio-bulkers-inc-
announces-purchase-of-common-shares-by-scorpio-services-hold-

Weekly Markets Report

Proposal Brought Forward

Euronav NV (NYSE: EURN & Euronext: EURN) will release its full
year 2015 results and dividend proposal prior to Belgian market
opening on Thursday 17 March.
http://investors.euronav.com/~/media/Files/E/Euronav-IR/press-
release/2016/20160310 Announcement%20date%20final%20results
%202015.pdf

nyse-salt-1248583

Seaspan Files 2015 Annual Report on Form 20-F

Seaspan Corporation (NYSE:SSW) announced that its Form 20-F for
the year ended December 31, 2015 has been filed with the
Securities and Exchange Commission and is accessible free of
charge on its Internet web site (www.seaspancorp.com).
Alternatively, shareholders may request to receive a hard copy of
Seaspan’s complete audited financial statements, free of charge, by
emailing ir@seaspancorp.com or writing to: Seaspan Corporation,
Unit 2, 2nd Floor, Bupa Centre, 141 Connaught Road West, Hong
Kong, China, Attention: Chief Financial Officer.
http://seaspan.mwnewsroom.com/Files/12/12debb4f-1edc-4395-
be34-6630dd407882.pdf

Noble Corporation plc Provides Fleet Contract Status Update
Noble Corporation plc (NYSE:NE) announced that its report of
drilling rig status and contract information has been updated as of
March 10, 2016.
http://phx.corporate-ir.net/phoenix.zhtm|?c=98046&p=irol-
newsArticle&lD=2147765

Date of Announcement of Full Year 2015 Results and Dividend

' ' |
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Friday, March 11, 2016

Seanergy Maritime Holdings Corp. Sets Date for the Fourth
Quarter and Twelve Months Ended December 31, 2015 Financial
Results, Conference Call and Webcast

Seanergy Maritime Holdings Corp. (NASDAQ: SHIP) announced that
it will release its financial results for the fourth quarter and twelve
months ended December 31, 2015 before the market opens in New
York on Tuesday, March 15, 2016.
http://www.seanergymaritime.com/press/seanergy031116.pdf

Navios Maritime Midstream Partners L.P. Announces
Availability of Its Form 20-F for the Year Ended December 31,
2015

Navios Maritime Midstream Partners L.P. (NYSE:NAP), announced
that its Annual Report on Form 20-F for the year ended December
31, 2015 has been filed with the SEC and can be accessed on
Navios Midstream’s website, www.navios-midstream.com under the
"Investors" section.
http://ir.navios-midstream.com/phoenix.zhtm|?c=253818&p-=irol-
newsArticle&ID=2147928
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Earnings Recap

DryShips Inc.

D o

On March 8, 2016, DryShips Inc. (NASDAQ:DRYS), or DryShips or
the Company, an international owner of drybulk carriers and offshore
support vessels, announced its unaudited financial and operating
results for the quarter ended December 31, 2015.

Recent Highlights:

*On March 3, 2016, the Company received notice of termination from
Petroleo Brasileiro S.A. (Petrobras) of the contract for the oil spill
recovery vessel Vega Juniz effective as of March 9, 2016. The
contract of the Vega Juniz was expiring on April 25, 2017 and this
termination represents a loss in contracted EBITDA of approximately
$2.8 million for the balance of 2016.

*On February 19, 2016, the Company’s Board of Directors (the
“Board”) approved a 1-for-25 reverse stock split of the Company’s
common shares. The reverse stock split will take effect, and the
Company’s common stock will begin trading on a split adjusted basis
on the Nasdaq Capital Market, as of the opening of trading on March
11, 2016.

*On February 15, 2016, the Company announced that the previously
disclosed sale of its Capesize vessels, the Fakarava, Rangiroa and
Negonego, to entities controlled by its Chairman and CEO Mr.
George Economou has failed. In addition, the Company reached a
settlement agreement with the charterer of these vessels for an
upfront lumpsum payment and the conversion of the daily rates to
index-linked time charters.

*On February 15, 2016, the Company announced that Petrobras has
given notice of termination of the contract for the platform supply
vessel Vega Crusader effective as of March 6, 2016. The contract of
the Vega Crusader was expiring on January 8, 2017 and this
termination represents a loss in contracted EBITDA of approximately
$2.2 million for the balance of 2016.

For additional information, please refer to the company’s earnings
release:
http://dryships.irwebpage.com/press/dryspr030816.pdf

Ocean Rig UDW Inc.

“>

W

On March 8, 2016, Ocean Rig UDW Inc. (NASDAQ:ORIG), or Ocean
Rig or the Company, an international contractor of offshore
deepwater drilling services, announced its unaudited financial and
operating results for the quarter ended December 31, 2015.

OCEAN RIG

George Economou, Chairman and Chief Executive Officer of the
Company, stated: “In the fourth quarter our fleet operated at 99.5%
utilization continuing the strong trend from the previous three
quarters. Our full year 2015 fleet operating efficiency was
approximately 98.2%, allowing us to successfully monetize our
contracted revenue backlog. For the fourth quarter of 2015 we
recorded approximately $475.7 million in net revenue and after
paying operating and G&A expenses, our EBITDA for the fourth

quarter of 2015 amounted to approximately $300.8 million versus the
fourth quarter of 2014 EBITDA of approximately $276.7 million.

“Given recent conditions in the debt capital markets and with a view
to further strengthen our balance sheet, we decided to expand
further on the Notes buyback program. As of today, we have bought
$369.0 million of our 7.25% Senior Unsecured Notes due in 2019
and $340.3 million of our 6.5% Senior Secured Notes due in 2017.

“Regrettably, however, during the first quarter of 2016, three of our
clients have decided to terminate drilling contracts. The Eirik Raude,
Ocean Rig Olympia and Ocean Rig Apollo are currently en route to
their stacking locations and remain available for alternative
employment.

“With regards to the termination of the contract of the Ocean Rig
Apollo, the Company is still in discussions with the lenders of the
respective loan agreement about the consequences of such
termination, which may involve a significant prepayment of the loan.
“The above terminations act as a reminder of the extremely
challenging times facing the offshore drilling industry. The prospects
for the industry remain bleak with limited visibility of new contracts
and are likely to remain so at least until 2018.”

For additional information, please refer to the company’s earnings
release:
http://cdn.capitallink.com/files/docs/companies/ocean_rig/press/2016
/oceanrig030816.pdf

Genco Shipping

<S>

On March 10, 2016, Genco Shipping & Trading Limited (NYSE:GNK)
(“Genco” or the “Company”) reported its financial results for the three
and twelve months ended December 31, 2015.

Fourth Quarter 2015 and Year-to-Date Highlights:

*Recorded a net loss attributable to Genco Shipping & Trading
Limited of $49.5 million for the fourth quarter of 2015

oBasic and diluted loss per share of $0.69;

*Completed the funding of a $98 million secured loan facility with
funds associated with Hayfin Capital Management andBreakwater
Capital Ltd. on November 10, 2015

oThe facility has a term of approximately five years and no fixed
amortization payments for the first two years;

*Took delivery of the Baltic Mantis, the final newbuilding Ultramax
vessel to be delivered to the Company under Baltic Trading’s
previously announced agreements with Yangfan Group Co., Ltd., on
October 9, 2015;

oReached an agreement to charter the vessel at a rate based on
115% of the Baltic Supramax Index for 14 to 18.5 months.

For additional information, please refer to the company’s earnings
release:

http://phx.corporate-ir.net/phoenix.zhtm|?c=190282&p=irol-
newsArticle&lD=2147758
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Dividend Paying Shipping Stocks

Stock Prices as of March 11, 2016

Company Name Ticker Q-ugrterly Anhgalized Last Closing Price .Ar.mualizgd
Dividend Dividend (March 11, 2016) Dividend Yield

Container
Costamare Inc CMRE $0.29 $1.16 8.72 13.30%
Diana Containerships DCIX $0.0025 $0.01 0.70 1.43%
Seaspan Corp SSW $0.375 $1.50 17.13 8.76%
Tankers
Ardmore Shipping Corp. ASC $0.13 $0.52 8.60 6.05%
DHT Holdings, Inc. DHT $0.21 $0.84 6.43 13.06%
Euronav NV EURN $0.62 $1.24 10.32 12.02%
Frontline FRO $0.35 $1.40 9.55 14.66%
Navios Maritime Acquisition Corp NNA $0.05 $0.20 1.77 11.30%
Nordic American Tankers Limited NAT $0.43 $1.72 13.87 12.40%
Scorpio Tankers Inc STNG $0.125 $0.50 6.23 8.03%
Teekay Tankers Ltd TNK $0.12 $0.48 3.92 12.24%
Tsakos Energy Navigation Ltd TNP $0.08 $0.32 6.46 4.95%
Mixed Fleet
Ship Finance International Limited SFL $0.45 $1.80 14.37 12.53%
Teekay Corporation TK $0.055 $0.22 8.51 2.59%
LNG/LPG
GaslLog Ltd GLOG $0.14 $0.56 11.31 4.95%
Golar LNG GLNG $0.05 $0.20 19.46 1.03%
Maritime MLPs
Capital Product Partners L.P. CPLP $0.2385 $0.954 $2.94 32.45%
Dynagas LNG Partners DLNG $0.4225 $1.69 $9.75 17.33%
GaslLog Partners LP GLOP $0.4780 $1.912 $17.10 11.18%
Golar LNG Partners, L.P. GMLP $0.5775 $2.31 $15.23 15.17%
Hoegh LNG Partners HMLP $0.4125 $1.65 $16.99 9.71%
KNOT Offshore Partners L.P. KNOP $0.52 $2.08 $15.86 13.11%
Navios Maritime Midstream Partners NAP $0.4225 $1.69 $9.52 17.75%
Teekay LNG Partners L.P. TGP $0.14 $0.56 11.40 4.91%
Teekay Offshore Partners L.P. TOO 0.11 0.44 3.80 11.58%
Offshore Drilling
Ensco plc ESV $0.01 $0.04 11.19 0.36%
Noble Corporation NE $0.15 $0.60 11.15 5.38%

*Semi-annual dividend
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Preferred Shipping Stocks

Stock Prices as of March 11, 2016

%
Amount Current °

. Annual Offer . Current Yield change
Company ficker issued Coupon Price Frice (annualized) last
($m) & 3/11/2016
WEELS
Costamare Series B CMRE PRB 50 perpetual 7.625% $25.00 $17.29 11.03% -1.48% $11.96-$26.20
Costamare Series C CMRE PRC 100 perpetual 8.50% $25.00 $18.26 11.64% 2.87% $12.49-$27.09
Costamare Series D CMRE PRD 100 perpetual 8.75% $25.00 $18.01 12.15% 2.56% $12.70-$25.05*
Diana Shipping Series B DSXPRB 65 perpetual | 8.875% | $25.00 $11.40 19.46% -13.57% |  $9.50-$25.59
D LNG P
SZEZZG‘: G Partners DLNGPRA 75 perpetual | 9.000% | $25.00 $18.50 15.14% 137% | $14.80-$24.75*
GasLog Series A GLOGA 111 perpetual | 8.75% | $25.00 $22.17 9.21% 3.45% | $13.75-$26.10%
Global Ship L
Se‘:i; - 'p Lease GSLB 35 perpetual | 8.75% | $25.00 | $12.87 17.00% -1.00% | $8.00-$23.94
International
nternational - ISHPRA 25 perpetual | 9.50% | $100.00 |  $37.00 25.68% 2.78% | $35.50-$105.00
Shipholding Series A
International
nternational - ISHPRB 32 perpetual | 9.00% | $100.00 | $34.50 26.09% 15.00% | $25.00-$101.98
Shipholding Series B
. perpetual
Safe Bulkers Series B SBPRB 40 sep Up 8.00% | $25.00 $23.50 8.51% 0.00% | $13.00-$25.20
Safe Bulkers Series C SBPRC 58 perpetual | 8.00% | $25.00 $10.05 19.90% -0.99% | $6.84-$21.28
Safe Bulkers Series D SBPRD 80 perpetual | 8.00% | $25.00 $9.85 20.30% 1.50% | $6.29-$21.04
. perpetual
Seaspan Series C SSWPRC 100 wep up 9.50% | $25.00 $25.10 9.46% 2.32% | $23.92-$27.27
Seaspan Series D SSWPRD 128 perpetual 7.95% $25.00 $23.14 8.59% -0.26% $20.73-$26.60
Seaspan Series E SSWPRE 135 perpetual 8.25% $25.00 $21.90 9.42% -2.25% $22.25-$26.51
Teekay Offshore Seri
Aee ay LTishore senes TOOPRA 150 perpetual | 7.25% | $25.00 $14.94 12.13% -0.53% | $9.07-$23.25
Teekay Offshore Seri
Bee ay LTishore senes TOOPRB 125 perpetual | 8.50% | $25.00 $16.28 16.68% 5.40% | $10.50-$25.05*
) perpetual
Tsakos Energy Series B TNPPRB 50 e up 8.00% | $25.00 $23.31 8.58% 1.35% | $21.50-$25.80
Tsakos Energy Series C TNPPRC 50 perpetual 8.875% $25.00 $23.15 9.58% -0.22% $20.19-$26.42
Tsakos Energy Series D TNPPRD 85 perpetual 8.75% $25.00 $21.00 13.77% 0.00% $16.25-$24.85*

(1) Annual dividend percentage based upon the liquidation preference of the preferred shares.

* Prices reflected are since inception date:
Costamare Series D - 5/6/2015

Dynagas LNG Partners Series A — 7/13/2015
Gaslog Series A — 3/30/2015

Teekay Offshore Series B — 4/13/2015
Tsakos Energy Series D — 4/22/2015
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Indices

Week ending March 11, 2016

MAJOR INDICES

America Symbol 3/11/2016 3/4/2016 % Change YTD % Change 4-Jan-16
Dow Jones INDU 17,213.31 17,006.77 1.21 0.38 17,148.94
Dow Jones Transp. TRAN 7,693.09 7,651.85 0.54 4.63 7,352.59
NASDAQ CCMP 4,748.47 4,717.02 0.67 -3.15 4,903.09
NASDAQ Transp. CTRN 3,461.64 3,427.42 1.00 6.03 3,264.70
S&P 500 SPX 2,022.19 1,999.99 1.11 0.47 2,012.66
Europe Symbol 3/11/2016 3/4/2016 % Change YTD % Change 4-Jan-16
Deutsche Borse Ag DAX 9,831.13 9,824.17 0.07 -4.40 10,283.44
Euro Stoxx 50 SX5E 3,073.80 3,037.35 1.20 -2.87 3,164.76
FTSE 100 Index UKX 6,139.79 6,199.43 -0.96 0.76 6,093.43
Asia/Pacific Symbol 3/11/2016 3/4/2016 % Change YTD % Change 4-Jan-16
ASX 200 AS51 5,166.39 5,090.03 1.50 -1.97 5,270.48
Hang Seng HSI 20,199.60 20,176.90 0.11 -5.29 21,327.12
Nikkei 225 NKY 16,938.87 17,014.78 -0.45 -8.20 18,450.98
CAPITAL LINK MARITIME INDICES
Index Symbol 3/11/2016 3/4/2016 % Change gr;r;;/()e 4-Jan-16
Capital Link Maritime Index CLMI 1,099.55 1,122.88 -2.08 7.07 1,026.98
Tanker Index CLTI 848.94 847.32 0.19 0.01 848.82
Drybulk Index CLDBI 159.37 162.58 -1.97 -50.72 323.43
Container Index CLCI 1,256.54 1,350.48 -6.96 12.14 1,120.50
LNG/LPG Index CLLG 1,485.84 1,501.72 -1.06 12.13 1,325.11
Mixed Fleet Index CLMFI 1,253.05 1,262.65 -0.76 7.48 1,165.83
MLP Index CLMLP 1,201.96 1,210.18 -0.68 6.35 1,130.22

*The Capital Link Maritime Indices were updated recently to adjust for industry changes. Dorian LPG Ltd (NYSE:LPG) became a member of Capital
Link LNG/LPG Index, GasLog Partners L.P. (NYSE:GLOP) became a member of Capital Link LNG/LPG Index and Capital Link MLP Index, Navios
Maritime Midstream Partners (NYSE:NAP) became a member of Capital Link MLP Index, Euronav NV (NYSE: EURN) became a member of Capital
Link Tanker Index, and Gener8 Maritime (NYSE: GNRT) became a member of Capital Link Tanker Index. Additionally, Capital Link Dry Bulk Index
reflects the stock name change of Baltic Trading Ltd (NYSE: BALT) to Genco Shipping & Trading Limited (NYSE: GNK).
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BALTIC INDICES

YTD %
Index Symbol 3/11/2016 3/4/2016 % Change 4-Jan-16
Change
Baltic Dry Index BDIY 388 349 11.17 -17.97 473
Baltic Capesize Index BCIlY 176 164 7.32 -62.71 472
Baltic Panamax Index BPIY 477 386 23.58 2.80 464
Baltic Supramax Index BSI 420 371 13.21 -6.46 449
Baltic Handysize Index BHSI 249 232 7.33 -6.74 267
Baltic Dirty Tanker Index BDTI 833 720 15.69 -21.78 1065
Baltic Clean Tanker Index BCTI 502 518 -3.09 -27.03 688
TRANSPORTATION STOCKS
3/11/2016 3/4/2016 Change | 52 week | 52 week Three Month
DRYBULK TICKER Friday Friday % high low 1/4/2016 Avg. Volume
Genco Shipping & Trading Ltd GNK $0.84 $0.80 4.86% $9.00 $0.47 $1.49 145,524
Diana Shipping Inc DSX $2.65 $2.84 -6.69% $8.11 $2.02 $4.35 690,480
DryShips Inc DRYS $2.15 $3.38 -36.30% $21.25 $2.12 $0.16 296,707
Eagle Bulk Shipping Inc EGLE $1.39 $1.29 7.75% $10.57 $0.42 $3.25 109,607
FreeSeas Inc FREE $0.03 $0.02 22.22% | $1,622.81 $0.02 $0.89 6,052,423
Globus Maritime Ltd GLBS $0.15 $0.13 15.41% $1.90 $0.06 $0.15 42,654
Golden Ocean Group GOGL $0.68 $0.80 -15.14% $5.58 $0.54 $1.01 468,232
Navios Maritime Holdings Inc NM $1.36 $1.25 8.80% $4.56 $0.72 $1.65 827,586
Navios Maritime Partners LP NMM $1.45 $1.38 5.07% $13.22 $0.80 $3.07 1,053,121
Paragon Shipping Inc PRGN $2.18 $3.41 -36.07% $49.59 $1.17 $0.15 43,805
Safe Bulkers Inc SB $0.79 $0.79 -0.90% $3.96 $0.30 $0.75 392,462
Scorpio Bulkers SALT $3.92 $4.67 -16.06% $32.16 $1.84 $8.34 596,636
Seanergy Maritime SHIP $3.49 $2.72 28.40% $6.75 $1.58 $3.27 4,546
Star Bulk Carriers Corp SBLK $0.77 $0.92 -15.64% $4.00 $0.36 $0.62 462,157
. 52 wk 52 wk 3-Month
TANKERS Ticker | 3/11/2016 | 3/4/2016 | Change% | <" WK 142016 on
high low Avg. Vol.
Ardmore Shipping Corp ASC $8.60 $8.86 -2.93% $14.79 $7.49 $12.33 277,178
Capital Product Partners LP CPLP $2.94 $3.35 -12.24% $9.94 $2.72 $5.25 999,510
DHT Holdings Inc DHT $6.43 $5.94 8.25% $8.90 $4.99 $7.83 2,334,310
Euronav NV EURN $10.32 $10.18 1.38% $16.32 $9.54 N/A 1,049,489
Frontline Ltd/Bermuda FRO $9.55 $9.86 -3.14% $16.75 $8.15 $14.65 832,131
Gener8 Maritime Inc GNRT $6.25 $6.41 -2.50% $14.37 $5.04 $9.08 273,713
KNOT Offshore Partners KNOP $15.86 $16.10 -1.49% $26.42 $10.30 $14.17 131,836
Navios Acquisition NNA $1.77 $1.78 -0.56% $4.33 $1.66 $2.83 494,394
Navios Midstream Partners NAP $9.52 $10.39 -8.37% $17.70 $6.77 $11.32 157,991
Nordic American NAT $13.87 $13.78 0.65% $17.27 $10.30 $15.14 1,942,788
Overseas Shipholding OSGB $2.44 $2.36 3.39% $4.13 $2.19 $3.20 35,088
Scorpio Tankers Inc STNG $6.23 $6.03 3.32% $11.55 $4.81 $7.62 2,892,673
Teekay Offshore Partners LP TOO $3.80 $3.75 1.33% $24.42 $2.61 $6.32 1,422,990
Teekay Tankers Ltd TNK $3.92 $4.01 -2.24% $8.39 $3.68 $6.72 2,669,340
Top Ships TOPS $2.65 $3.50 -24.29% $12.60 $1.90 $0.31 16,374
Tsakos Energy Navigation Ltd TNP $6.46 $6.42 0.62% $10.32 $4.83 $7.66 643,872
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CONTAINERS Ticker | 3/11/2016 | 3/4/2016 | Changeos | S2WK [ 52wk vapote | >Month
high low Avg. Vol.
Box Ships Inc TEUFF $0.13 $0.15 -13.33% $1.06 $0.08 $0.16 68,676
Costamare Inc CMRE $8.72 $9.01 -3.22% $20.35 $6.23 $9.62 338,831
Danaos Corp DAC $4.07 $4.18 -2.63% $6.62 $4.07 $5.92 41,521
Diana Containerships Inc DCIX $0.70 $0.49 42.37% $2.65 $0.36 $0.80 87,318
Global Ship Lease Inc GSL $1.18 $1.28 -7.82% $6.29 $1.10 $2.60 183,821
Seaspan Corp SSW $17.13 $18.36 -6.70% $20.77 $14.06 $15.48 306,016
LPG/LNG Ticker 3/11/2016 3/4/2016 Change % 52. wk 52 wk 1/4/2016 Sl
high low Avg. Vol.
Dynagas LNG Partners DLNG $9.75 $9.72 0.31% $20.68 $6.86 $9.74 192,751
GaslLog Ltd GLOG $11.31 $10.97 3.10% $23.41 $5.78 $8.77 962,899
Gaslog Partners GLOP $17.10 $16.70 2.40% $29.28 $10.00 $14.25 191,644
Golar LNG Ltd GLNG $19.46 $19.93 -2.36% $50.85 $10.04 $17.07 2,494,827
Golar LNG Partners LP GMLP $15.23 $15.99 -4.75% $29.70 $8.66 $13.14 672,799
Hoegh LNG Partners HMLP $16.99 $16.80 1.13% $23.00 $12.55 $18.18 53,322
Navigator Gas NVGS $17.04 $16.95 0.53% $22.06 $10.73 $13.66 277,642
StealthGas Inc GASS $3.34 $3.50 -4.57% $7.02 $2.49 $3.43 61,245
Teekay LNG Partners LP TGP $11.40 $11.24 1.42% $40.69 $8.77 $13.78 733,179
MIXED FLEET Ticker | 3/11/2016 | 3/4/2016 | Changeos | 22WK | 52wk 1apore | SMonth
high low Avg. Vol.
Euroseas Ltd ESEA $1.95 $1.92 1.43% $8.40 $1.75 $2.57 4,579
Ship Finance International Ltd SFL $14.37 $14.48 -0.76% $17.69 $10.31 $16.23 1,183,924
Teekay Corp TK $8.51 $8.79 -3.19% $50.88 $4.92 $10.18 3,333,530
MLPs Ticker | 3/11/2016 | 3/4/2016 | Changeos | 22WK | 52wk vapote | SMonth
high low Avg. Vol.
Capital Product Partners CPLP $2.94 $3.35 -12.24% $9.94 $2.72 $5.25 999,510
Dynagas LNG Partners DLNG $9.75 $9.72 0.31% $20.68 $6.86 $9.74 192,751
GasLog Partners GLOP $17.10 $16.70 2.40% $29.28 $10.00 $14.25 191,644
Golar LNG Partners LP GMLP $15.23 $15.99 -4.75% $29.70 $8.66 $13.14 672,799
Hoegh LNG Partners HMLP $16.99 $16.80 1.13% $23.00 $12.55 $18.18 53,322
Knot Offshore Partners KNOP $15.86 $16.10 -1.49% $26.42 $10.30 $14.17 131,836
Navios Maritime Midstream NAP $9.52 $10.39 -8.37% $17.70 $6.77 $11.32 157,991
Navios Partners NMM $1.45 $1.38 5.07% $13.22 $0.80 $3.07 1,053,121
Teekay Offshore TOO $3.80 $3.75 1.33% $24.42 $2.61 $6.32 1,422,990
Teekay LNG TGP $11.40 $11.24 1.42% $40.69 $8.77 $13.78 733,179
OFFSHORE DRILL RIGS Ticker 3/11/2016 3/4/2016 Change % 52. wk 52 wk 1/4/2016 Sl
high low Avg. Vol.
Atwood Oceanics ATW $9.37 $9.84 -4.78% $35.35 $5.32 $10.59 5,030,000
Diamond Offshore Drilling DO $22.79 $23.71 -3.88% $34.81 $15.55 $21.85 2,745,285
Ensco International ESV $11.19 $12.36 -9.47% $27.51 $7.88 $15.89 9,435,062
Hercules Offshore HERO $2.28 $2.00 14.00% $265.96 $0.75 $2.14 249,858
Noble Corp. NE $11.15 $13.17 -15.34% $18.16 $6.91 $10.82 9,872,575
Ocean Rig UDW Inc ORIG $1.19 $1.29 -7.75% $9.22 $0.71 $1.69 1,474,614
Pacific Drilling PACD $0.58 $0.82 -29.27% $4.86 $0.30 $0.90 885,091
Rowan Companies RDC $16.45 $17.64 -6.75% $23.93 $11.23 $17.09 4,534,342
Seadrill Ltd. SDRL $4.00 $5.97 -33.00% $15.00 $1.63 $3.47 13,676,751
Transocean RIG $11.25 $12.71 -11.49% $21.39 $8.20 $12.55 13,923,022
Vantage Drilling Company VTGDF $0.02 $0.02 -8.55% $0.50 $0.00 $0.00 2,783,122
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Shipping Equities: The Week in Review
SHIPPING EQUITIES UNDERPERFORM THE BROADER MARKET

During last week, shipping equities underperformed the broader market, with the Capital Link Maritime Index
(CLMI), a composite index of all US listed shipping stocks, down 2.08%, compared to the S&P 500 increasing
1.11%, Nasdagq rising 0.67%, and Dow Jones Industrial Average (DJII) growing 1.21%.

Tanker stocks were the best performers during last week, with Capital Link Tanker Index up 0.19%, followed by
Capital Link MLP Index decreasing 0.68%. Container equities were the least performer during last week, with
Capital Link Container Index down 6.96%.

During last week, Dry Bulk shipping stocks underperformed the physical market, with Baltic Dry Index (BDI)
rising 11.17%, compared to the Capital Link Dry Bulk Index diminishing 1.97%.

During last week, Baltic Dirty Tanker Index (BDTI) grew 15.69%, and Baltic Clean Tanker Index (BCTI)
declined 3.09%, compared to Capital Link Tanker Index increasing 0.19%.

The Trading Statistics supplied by KCG Holdings, Inc. provide details of the trading performance of each
shipping stock and analyze the market’s trading momentum and trends for the week and year-to-date.

The objective of the Capital Link Maritime Indices is to enable investors, as well as all shipping market
participants, to better track the performance of listed shipping stocks individually, by sector or as an industry.
Performance can be compared to other individual shipping stocks, to their sector, to the broader market, as well
as to the physical underlying shipping markets or other commodities. The Indices currently focus only on
companies listed on US Exchanges providing a homogeneous universe. They are calculated daily and are
based on the market capitalization weighting of the stocks in each index. In terms of historical data, the indices
go back to January 2, 2005, thereby providing investors with historical performance.

There are seven indices in total; the Capital Link Maritime Index comprised of all 45 listed shipping stocks, and
six Sector Indices, the CL Dry Bulk Index, the CL Tanker Index, the CL Container Index, the CL LNG / LPG
Index, the CL Mixed Fleet Index and the CL Maritime MLP Index.

The Index values are updated daily after the market close and can be accessed at
www.CapitalLinkShipping.com or at or www.Maritimelndices.com. They can also be found through the
Bloomberg page “CPLI” and Reuters.

Get your message across to
36,000 weekly recipients around the globe

Join a select group of shipping & financial industry’s advertisers by promoting your
brand with Capital Link’s Shipping Weekly Markets Report.

For additional advertising information and a media kit, please contact/email:
Capital Link at +1 212 661-7566 or forum@capitallink.com
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Custom Statistics Prepared Weekly for Capital Link Shipping

BROAD MARKET

Percent Change of Major Indexes for the Week Ending Friday, March 11, 2016

Name Symbol
Dow Jones Industrial Average Index INDU
S&P 500 Index SPX

Russell 1000 Index RUI

Russell 3000 Index RUA
Nasdag-100 Index NDX
Nasdaqg Composite Index COMPX
Dow Jones Transportation Index TRAN
Russell 2000 Index RUT

Close Net Gain Percent Gain
17213.31 206.54 1.21%
2022.19 22.20 1.11%
1117.21 11.64 1.05%
1187.73 11.91 1.01%
4361.83 32.83 0.76%
4748.47 31.45 0.67%
7693.09 41.24 0.54%
1087.47 5.54 0.51%

SHIPPING INDUSTRY DATA (43 Companies)

Moving Averages

* 67.50% closed > 10D Moving Average.
» 60.00% closed > 50D Moving Average.
» 22.50% closed > 100D Moving Average.
» 15.00% closed > 200D Moving Average.

Top Upside Momentum (Issues with the greatest 100 day upside

Top Downside Momentum (Issues with the greatest 100 day

*Momentum: Momentum: (100D % change) + 1.5*(50D % change)
+ 2.0*(10D % change) for each stock then sort group in descending
order and report the top 10.

momentum®*) downward momentum®)
Smb e Uen  sopar Smbol  cose  Vgluer  spDav
DRYS 2.15 1435.71% 1094.44% FREE 0.0275 37.50% -97.71%
GLOG 11.31 3.10% 36.76% GSL 1.18 -7.81% -53.73%
NVGS 17.04 0.53% 27.64% CPLP 2.94 -12.24% -40.49%
SHIP 3.49 28.31% 7.38% TNK 3.92 -2.24% -41.58%
SSW 17.13 -6.70% 15.35% TOPS 2.65 -24.29% -24.29%
KNOP 15.86 -1.49% 25.47% NNA 1.77 -0.56% -40.40%
ESEA 1.95 1.56% -28.83%
DSX 2.65 -6.69% -35.84%
PRGN 2.18 -36.07% -68.13%
DAC 4.07 -2.63% -15.56%

*Momentum: (100D % change) + 1.5*(50D % change) + 2.0*(10D
% change) for each stock then sort all names that have a negative
value in ascending order and report the top 10.

Top Consecutive Higher Closes

Top Consecutive Lower Closes

Symbol Close Up Streak
DHT 6.43 3
NAT 13.87 3

Symbol Close Up Streak
CPLP 2.94 -2
NNA 1.77 -4
SBLK 0.77 -4
TOPS 2.65 -5
PRGN 2.18 -6
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Top Largest Weekly Trading Gains Top Largest Weekly Trading Losses
svmbol  GRSPRNS  Clos Change % Chance symbol  GRIPROS  Close  Change  %Chanae
DRYS 0.14 2.15 2.01 1435.71% PRGN 341 2.18 -1.23 -36.07%
DCIX 0.49 0.7 0.21 42.86% TOPS 3.5 2.65 -0.85 -24.29%
FREE 0.02 0.0275 0.01 37.50% SBLK 0.92 0.77 -0.15 -16.30%
SHIP 2.72 3.49 0.77 28.31% SALT 4.67 3.92 -0.75 -16.06%
GLBS 0.13 0.15 0.02 15.38% CPLP 3.35 2.94 -0.41 -12.24%
NM 1.25 1.36 0.11 8.80% GSL 1.28 1.18 -0.10 -7.81%
OHT 594 643 040 B25% SSw. 8% i3 20 670%
EGLE 1.29 1.39 0.10 7.75% GASS 3 5 3'34 -0-16 _4'57%
STNG >91 6.23 0.32 >-41% GMLP 15'99 15; 29 -0-70 -4-38%
NMM 1.38 1.45 0.07 5.07% ' ' ' '
Top Largest Monthly Trading Gains (A month has been Top Largest Monthly Trading*Losses (A month has been
standardized to 20 trading days) standardized to 20 trading days)
smpo Coseone fodax Mo s | smny SO Jolar My cnge
DRYS 0.1 2.15 2.05 2050.00% FREE 0.07 0.0275 -0.04 -60.71%
EGLE 0.42 1.39 0.97 230.95% GSL 1.53 1.18 -0.35 -22.88%
SALT 1.84 3.92 2.08 113.04% PRGN 2.66 2.18 -0.48 -18.05%
SBLK 0.4 0.77 0.37 92.50% DAC 4.65 4.07 -0.58 -12.47%
NMM 0.8 1.45 0.65 81.25% GLBS 0.17 0.15 -0.02 -11.76%
GLOG 6.26 11.31 5.05 80.67% ESEA 2.19 1.95 -0.24 -10.96%
DCIX 0.39 0.7 0.31 79.49% CPLP 3.2 2.94 -0.26 -8.13%
NM 0.79 1.36 0.57 72.15% MATX 38.54 37.89 -0.65 -1.69%
SB 0.47 0.79 0.32 68.09%
TK 5.55 8.51 2.96 53.33%
Stocks Nearest to 52-Week Highs Stocks Nearest To 52-Week Lows
Symbol 52W High % Away Symbol 52W Low % Away
SSW 19.52 -12.26% CPLP 2.90 1.38%
NAT 16.10 -13.86% NNA 1.65 7.27%
SFL 17.32 -17.02% TNK 3.60 8.89%
DHT 8.24 -21.99% MATX 34.55 9.67%
NVGS 22.31 -23.62% ESEA 1.71 14.04%
MATX 52.94 -28.43% GSL 1.02 15.69%
KNOP 23.81 -33.38% ASC 7.03 22.40%
TNP 10.34 -37.50% SSW 13.67 25.31%
DAC 6.70 -39.25% FRO 7.47 27.87%
ASC 14.42 -40.36% TNP 4.79 34.86%
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Top Stocks with Highest Weekly Volume Run Rate* > 1

Symbol Close Net % Change Run Rate
EGLE 1.39 7.75% 8.7994
FREE 0.0275 37.50% 8.0071
GLBS 0.15 15.38% 5.7516
PRGN 2.18 -36.07% 4.1955
FRO 9.55 0.84% 3.2678
TOPS 2.65 -24.29% 3.1835
ESEA 1.95 1.56% 2.8242
DRYS 2.15 1435.71% 2.5397
CPLP 2.94 -12.24% 2.2621
SALT 3.92 -16.06% 2.1515

*The Volume Run Rate is calculated by divided the current week's volume by the average volume over the last 20 weeks. For example, a run rate of
2.0 means the stock traded twice its average volume.

Top Year-To-Date Gainers Top Year-To-Date Decliners
Symbol YTD Gain % Symbol YTD Decline %
DRYS 1164.71% FREE -97.71%
GLOG 38.26% PRGN -64.14%
SBLK 26.23% EGLE -60.51%
NVGS 24.84% SALT -60.36%
GLNG 23.24% GSL -54.62%
KNOP 22.09% NMM -51.99%
GMLP 19.45% CPLP -43.68%
SSW 11.09% TNK -41.49%
GLBS 7.14% NNA -41.20%
DLNG 5.29% TOO -39.78%

The following are the 43 members of this group: Symbol - Name: ASC — Ardmore Shipping Corp; BALT - Baltic Trading Ltd; CMRE - Costamare Inc;
CPLP - Capital Product Partners LP; DAC - Danaos Corp; DCIX - Diana Containerships Inc.; DHT - DHT Maritime Inc; DLNG - Dynagas LNG Partners LP;
DRYS - DryShips Inc; DSX - Diana Shipping Inc; EGLE - Eagle Bulk Shipping Inc; ESEA - Euroseas Ltd; FREE - FreeSeas Inc; FRO - Frontline Ltd; GASS -
StealthGas Inc; GLBS - Globus Maritime Limited; GLNG - Golar LNG Ltd; GLOG - GasLog Ltd.; GMLP - Golar LNG Partners LP; GSL - Global Ship Lease
Inc; KNOP - KNOT Offshore Partners LP; MATX - Matson, Inc.; NAT - Nordic American Tanker Shipping; NM - Navios Maritime Holdings Inc; NMM - Navios
Maritime Partners LP; NNA - Navios Maritime Acquisition Corp; NVGS - Navigator Holdings Ltd.; PRGN - Paragon Shipping Inc; SALT - Scorpio Bulkers; SB -
Safe Bulkers Inc; SBLK - Star Bulk Carriers Corp; SFL - Ship Finance International Ltd; SHIP - Seanergy Maritime Holdings Corp; SSW - Seaspan Corp;
STNG - Scorpio Tankers Inc; TEU - Box Ships Inc.; TGP - Teekay LNG Partners LP; TK - Teekay Corp; TNK - Teekay Tankers Ltd; TNP - Tsakos Energy
Navigation Ltd; TOO - Teekay Offshore Partners LP; TOPS - TOP Ships Inc; VLCCF - Knightsbridge Tankers Ltd;

DISCLAIMER: This communication has been prepared by Knight Capital Americas LLC.s ("KCA"), trading, market making and/or sales personnel
(collectively, "KCG Traders") to compile commentary received from either particular KCG Traders providing their personal perspectives on the markets,
sectors and general news or third party sources. The information set forth above has been obtained from or based upon sources believed by the KCG Traders
to be reliable, but each KCG Trader and KCG (as defined below) does not represent or warrant its accuracy or completeness and is not responsible for losses
or damages arising out of errors or omissions, delays in the receipt of this information, or any actions taken in reliance thereon. Opinions, historical price(s) or
value(s) are as of the date and, if applicable, time indicated. KCG does not accept any responsibility to update any opinions or other information contained in
this communication. The information provided herein is not intended to provide a sufficient basis on which to make an investment decision. It is intended only
to provide observations and views of individual KCG Traders, which may be different from, or inconsistent with, the observations and views of KCG and/or its
affiliates, officers, directors and/or employees (including other KCG Traders). The communication is for your general information only and is not an offer or
solicitation to buy or sell any security or product. KCG Traders may, from time to time express indications of interest to potentially buy or sell a particular
security. These indications of interest are not firm orders or quotes, and may not be current. Accordingly, please contact your KCG representative if you have
any interest or questions relating to these indications of interest or to any information provided herein. KCA most likely makes a market in the securities
mentioned in this document. KCG and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this
material, may, from time to time, have long or short positions in, or buy or sell (on a principal basis or otherwise) the securities mentioned in this
communication which may be inconsistent with the views expressed herein. Questions regarding the information presented herein or to request a copy of this
document should be referred to your KCG Representative.

This document is a product of KCG Holdings, Inc. ("KCG") and its affiliates and subsidiaries (collectively "KCG"). KCG Holdings, Inc. ("KCG") is comprised of
trading and related entities under common control such as Knight Capital Americas, LLC, KCG Europe Limited (a U.K. registered broker-dealer) and KCG
Hotspot FX LLC.

© 2013 KCG Holdings, Inc. ("KCG") All rights reserved. Provided by Knight Capital Americas LLC, member of FINRA and SIPC.
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Global Shipping Company Bond Data

Az of
March 13, 2018

g po Class ID L £ Price YTW M Ask Prics
Barge Litrapetral (Bahamas) Limiled 8.88% 32250 UWLTR S0400AF 1 Senior Secursd 2021 A (i) 32000  B0LOTHR E0LOT% 2000
Barge Mavies Maritime Holdings Inc. (South Amesics) 7.25% $ITE0  NM BI0IENAEL Senior Ungacured 2022 A B~ SE200  17.80% 17.E0% SE2.00
Corfainar CMA CGM 5. A 8.75% 33343 0SKTTE-E ME1005207081  Senior Unsacured 2B B3 B~ 0100 11ad% A A
Cortainar CMA CGM 5_A T.75% 207  0SKTIB-E ME1244B04B50  Senior Lnsacured 2021 N HA STOLB0 MA 13.657% A
Corfainar Hapag-Lloyd AG 9.76% 31250 841036 411350882 Senior Unsacured 2m7 N B 510125  -31.B&% B.BR% 310135
Cortainar Hapag-Lloyd AG T.75% S446.2 441036 BF49P02 Senior Linsacired 2me Caal B 510230 68% B.75% A
Cortainer Hapag-Liowd AG 7.50% 327800 441036 BSBEME Y4 Senior Unsecured 2ne Caal B- 0200 69d4% 6.56% A
Corainer Seaspan Corporation 8.38% 350 SIW USB1254U2050 Senior Unsecured 28 L LY MA 32435 T.685% 7.65% 324 35
Corlainer Global Ship Lease, Inc. Class A 10.007% 3187 GBL USITAESTAASY Senior Secured e LTS B 38100 18.39% 18.35% .00
Diredging Greal Lakes Dredge & Dock Corporalion 7.38% 32500 GLDD JBOBOTABS Senior Unsecured 28 LY B- 38650 10002% 10.08% 38350
Diry Bulk Mavies Maritime Holdings Inc. 8.13% 335000 WM BID3G5AF2 Senior Unsecured e LTS [+ H 32800 GTEE% ET.45% 32800
Diry Bulk Mavies Maritime Holdings Ine. 7.38% SES00 MM USYEZ198ADE3 Senior Secured 2022 B1 B+ F3EES 3% 3.81% $36.6)
Dy Bulk Seorpio Bulkers, Ine. 7.50% §738 SALT MHYTE4EAT1 148 Senior Unsacured 2me A NA 1206  34.168% 34.16% 208
Diry Bulk Siar Bulk Cariers Corp. 8.00% £5000 SBLK MHYS1E2 1304 Senior Unsscured 2me A BB SI0E4  40002% 40.02% 0.5
Diry Bulk Ckana Shipping Inc. 8.50% 88313 DSX ¥ 2065120 Senior Unsacured 2020 A WA 3T 20.74% 20.T4% k3 Fllig
LNG Diynagat LNG Partners LP B.26% 32500 DULNG 267BOTAAS Senior Lnsacired 2me N HA S5 TS 20L13% 20.15% 36575
LNG Golar LNG Limited 3.76% 32500 GLNG NOOOTDEITR4E.  Senior Corm. 2m7 N WA, 385,00 A LTS MA
LNG Golar LNG Parners LP B.31% 31541 GMLP NOODIDEE135E  Senior Lingacured 2m7 N HA 28875 MA 7.34% A
LPG BAY PG Libd. 1.75% 32500 BWLPGENO  GiT466AA4 Senior Corm. 2ne LY A 3B5.13 & LTS A
LPG Mavigator Holdings. Lid. 9.00% F1250 NVGE YE21E2AB4 Senior Unsecured 27 LY HA S100.24 B.23% B.563% A
Ofshore Senices Drill Rigs Halding, Inc. 8.50% 38000 OOCSTH-E 262048887 Senior Secured 2m7T LTS CCC+ 35800 4T58% 4T .58% 35800
Ofshore Senices Diamond Ofshore Drilling, nc. 4.88% 37500 DO 2EZTICANZ Senior Unsecured 2043 LY BEB+ 6262 B.36% 8.35% 628
Ofshore Senices  Golden Close Maritime Corp 9.00% 34000 HA GAN2ERACE Senior Unsacured 2me A NA 330,00 MNA E7.5E6% A
Ofshore Senices  Golden Ocean Greug Lid 3.0T% 320000 GOGL NCOOTO1055  Senier Corn 28 A HA SBIES HA a.71% A
Ofshore Senices  GuilMark Offshare, Inc. Class A 8.38% 35000 GLF A02EZDACH Senior Unsacured 2022 A CCC+ 33800 2B51% 28.51% 3800
Ofshore Senices Hombeck Offehone Sardces, Inc. 1.50% 32500 HOS 440543ANE Senior Corm. 2me A BB~ /AN 2% HAZ% 3535
Ofshore Senices Hombeck Offshone Sandces, Inc. 5.88% 33750 HOS 440543410 Senior Unsacured 2020 A BB~ 150 20.23% 20.35% 6150
Ofshore Senices Hamback Ofishone Sardces, Int. 5.00% 34500 HOS SA0543A09 Senior Lnsacired 2021 N BB- 35875  1B.08% 18.08% 3582
Ofshore Senices Ocaan Rig UDW Ine. 7.26% 35000 ORIG BTSDOPAME Senior Unsacured 2me N CCC= 35875 2B60% 28 B0% 35874
Ofshore Senices OMhone Group Imestments. Limilesd T13% 3T7E0  NA BTEISIAMG Senior Secursd 2023 N o 31500 56.97% 56 60% 31500
Ofshore Senices Pacific Driling 5.4, 7.25% 35000 PACD B84 184440 Senior Secured 27 LY B $32.50 G284% B2 B4% 33250
Ofshore Senices Pacific Driling 5.4 5.38% 37500 PACD B84 19BAAS Senior Unsecured 2020 L LY B BI85 44 3% 44 34% 32825
Ofshore Senices SEACOR Holdings Inc. 2.50% 33500 CEH B11804AM S Senior Corm. 2027 LTS B+ 3|213 3.31% 3.31% 38213
Ofshore Senices SEACOR Holdings Inc. 3.00% 32300 CHH BNTOYABS Senior Corm. 2028 LY B+ 37306 BO0E% 6.08% a0
Ofshore Senices  SEACDOR Heldings Inc. 7.38% 32500 CEH BT1B04AKT Senior Unsacured 2me A B+ SB400  1315% 13.15% 28400
Ofshore Senices Vantage Drilling Company 5.50% 00,0 VTG S22000AAT Senier Corm. 2043 A HA £0.10 HA LTS £0.10
Ofishore Senices Vantage Drilling Company 7.50% $1,150.0 VTG BTEISIAIE Senior Secursd 2me A (i) $I6.E0  B1.80% B1.B5% SIES)
Ohesr Aagean Marine Petraleur Network ine, 4.00% $1283 AN ¥O0200AAD Senior Corm. 2B A B~ $TEED  15.12% 15.12% 3TES0
Tankar BAY Greug Limited 8.83% 31039 BWLPG-NO  0SE60MEAAE Senior Unsacured 2m7 A BB S101.50  5.40% 5.40% 0150
Tankar Maviog Maritime Acquisition Comaration 8.13% S6100  NMA BINIEMADH Senior Securesd 2021 N BB- STOB0 16827 16.27% 37050
Tanker OHT Haldings, Ine. 4.50% 315000 DHT USIIIFIESAALY  Senior Corm. 2me N WA, SM2TE  3ETHR 3.67% 0275
Tankear Elalsan Haldings, Inc. 9.83% 330000 O06TRYO-E 2ZBEIO0AAT Senior Secursd 2022 N B+ ST200 17.43% 1745% 72m
Tanker Windsor Petroleumn Transpord Corporation T.84% 32288 HA STITISAYE Senior Secured 2021 LY A 38200 A LT 38200
Tanker Ridgebury Tarkers 7.63% 31900 HA YT2BTPAAL Senior Secured 27 LY HA 0000 7E2% T.E2% F100.00
Tanker Ship Finance Inlemalional Limiled 3.25% 33500 SFL USGE10TSAEES Senior Corm. 2B LTS NA 30GEa 5.02% 5.02% 3868
Tanker Slena AB 8.13% 33348 FDSASETS WETSEFAGT Senior Unsecured 27 LY HA S102.80 A 2.79% A
Tanker Slena AB 5.88% 31138 FDSASEIS BEBETTACE Senior Unsacured 2me A NA 3L6.T3 A T.15% A
Tankar Slena AR 7.00% SE00.0  FDSALETS BEBETTARD Senior Ungacured 2024 A BB SEO.00  10.E3% 10.85% SB0.00
Tanker Seorpio Tankers Inc. 2.38% 33600 STHG BO9TETAAT Senior Corm. 2me N WA, 3B363  B12% B.12% 3B3E)
Tankear Seorpio Tankers Inc. B.76% 8538 STNG BO91ETIOY Senior Linsacired 2020 N HA 3147 11.33% 11.35% 3347
Tanker Scorpio Tankers Inc. 7.50% 8518 STNG YT542C114 Senior Unsecured 27 LY A 32510 8.08% 8.08% 32510
Tanker Teekay Corporation 8.50% 36500 TK HTODOYAM Senior Unsecured 2020 L CY B+ TS 4w 21.41% 367 25

Source: FactSet

g | : i
Container Box Ships Inc. 0.0% PERF MHYDOE751448 Sevies C  §14.0 $8.000 A [ Mo Mo HA, HA
Cortaner Coslarmare Ine. B.5% PERP MHY 177151281 Sesies C  S100.0 $8.500 $18.28  Z2.70% Mo Mo A, A
Container Coslamane Inc. 7.625% PERP USYI7TIGI106 Sedes B 30.0 §7.825 $I7E2 518% Mo Mo HA, HA
Container Seaspan Corporalion 7.95% PERP MHY7SE382088 Sedies D 367.5 §7.950 7314 13.21% Mo Mo HA, A
Container Seaspan Corporalion 8.25% PERP MHY7S6381338 Seies B 53,125.0 $B.250 2100 14.12% Mo Mo HA, HA
Container Seaspan Corporalion 9.5% PERP MHY7S6381254 Series C  5250.0 $8.500 52510 IT.34% Mo Yes 1.26x Dividend Rale 30.0%
Dy Bulk Diana Shipging Inc. BAT5% PERP MHYZ066G1127 Sedes B 5600 SBATS 1140 4579% Mo ™ HA HA
Dy Bulk Irtermational Shigholding Carperation 9.0% PERP 48032150 Sevies B 527.5 $8.000 53450  44.7I% Mo Yes 2% per §100 Siated Liquidstion Prefersnce  18.0%
Dy Bulk internalional Sigholding Carporation 9.5% PERP 48032140 Sedies A 5250 58,500 8700 E241% Mo Yes 2% per §100 Stated Liguidation Preference  19.0%
Dy Bulk Sale Bulkers, Inc. 8.0% PERP MHY7IBALI11Z Sedies B 5200 $8.000 57318 32 58% ™ Yes 1.2%x Dividend Rale 25.0%
Dy Bulk Sale Bulkers, Inc. 8.0% PERP MHYTIBALIITT Sedies D 5700 $8.000 3085 4BTIR Mo ™ HA HA
Dy Bulk Sale Bulkers, Inc. 8.0% PERP MHY7IBALI204 Seies C 3500 $8.000 51005  HETE ™ Mo HA A
Tanker Tsakos Energy Masigalion Limiled B.0% PERP EBMGOIDBL124E Sefies B £50.0 SE.000 £23.31 11.89% Me Mo HA HA
Tanker Tsakos Enesgy Masigation Limiled 8 875% PERP  BMGOIDBL1Z21 Sedes C  550.0 SBATS £7315  1287T% ™ Yes 1.2%x Dividend Rale 30.0%
Tanker Tsaios Encrgy Masigalion Limited 8.75% PERP EMGEI0EL1404 Sefies D 585.0 SB.T50 521.00  14.26% Mo Mo A HA
LNG GasLog Lid. 8.75% PERP BMGITSES1174 Sedies A £100.0 SB.750 82217 13.12% Me Me M HA
LNG Dynagas LNG Pafners LP 8.0% PERP MHYZ1B8B 1168 Sefies A 575.0 58,000 S18.50  1B.27% Mo Mo A HA
Oishore Senices Teskay Ofshore Pariners LP. 7.25% PERP MHYB565)1275 Sefies A $150.0 §7.250 §14.84  36.72% Mo Mo A, A
Oishore Senices Teskay Ofshors Parners LP. 8.5% PERP MHYBSESJ1358 Sevies A S1250 $8.500 $16.28  2.39% Mo Mo HA, HA

Source: FactSet
Contributed by Stifel Nicolaus & Co, Inc.
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First Watch: Stifel Shipping Weekly

gt)?flgTull\leidck())yl aus & CO, Inc. S[I]IIISE(%L AUS

Stifel

One Financial Plaza,
501 North Broadway
St. Louis, MO 63102

Phone: (314) 342-2000
Website: www.stifel.com

Rates in $/Day Weekly
Vessel Category Trend 3/11/2016 3/4/2016 % Change 2016 YTD
Crude Tanker
VLCC 572,867 539,428 B4.8%  $58,823
Suezmax $28,389 28,084 1.1% $38,734
Aframax $27.417 324,704 11.0% 529,530

Product Tankers

Long Range 316,255 518,457 (11.9%) $22,451

Medium Range i 515,084 $16,915 (10.8%) $16,727
Dry Bulk

Capesize $1,596 $2,217 (28.0%) $3,016

Panamax $5,683 $5.,458 4.1% $5,035

Supramax $4,719 $4.622 2.1% $4,686
Containers*

Panamax-4400 TEU —> $5,800 5,800 0.0% $5.875

Sub-Panamax-2750 TEU > $6,000 $6,000 0.0% $6,000

Handy-2000 TEU <> 56,500 56,500 0.0% 56,650
LPG-82,000 cbm .,j, $28,333 $31,167 (9.1%) $43,550
LNG-160,000 cbm —> 530,000 329,000 3.4% 529,300

*Monthly data was used

Source: Clarkson Research & Astrup Feamnlay

VLCC rates rose sharply last week as fixtures in the Middle East improved due to refineries ramping up import programs ahead of higher
utilization levels following seasonal maintenance. While we believe it will be a challenge for tanker rates to top January peaks unless there is
a material increase in vessels used for floating storage, the February softness was indicative of only seasonality, and the currently tight
supply/demand balance should drive higher rates than what were experienced. Although VLCC's rates rallied sharply, Suezmax and Aframax
rates were up only slightly and still at seasonally soft levels. This was in large part because of fewer Western Iragi cargoes coming through
Turkey. The pipeline outage which began in mid-February has resulted in a reduction of about 600,000 barrels per day of almost exclusively
Aframax and to a less extent Suezmax cargoes. The pipeline is reportedly set to reopen in the next several days, but specific timing is
somewhat ambiguous. Ultimately, we believe this would likely drive a material improvement in those asset classes as well, particularly given
the rally in VLCC rates which should eventually pull out Suezmax levels which then in turn should tighten the Aframax market. We still prefer
the product tanker market given much stronger underlying demand growth fundamentals and a smaller orderbook of new vessels, but do
expect both crude and product to remain reasonably strong so long as OPEC remains committed to high production levels.
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Global Shipping Fleet & Orderbook Statistics

Eleet Ehrdarbnnk DB.'FIaat Average | % Greater
Categor Size (DWT) A ge than 20 yrs
4 7%

Cmde VLCC 202,703,131 39 BSB 664 14. ?% ]
Suezmax 77,545,571 17,821,249 23.1% 5.6%
Aframax 65,101,626 10,548 658 16.2% 9.2 6.2%

Product LR2 31,458 867 8,262 792 26.3% 7.3 2.9%
LR 23,972,990 4 662 662 19.4% 7.8 1.4%
MR 79,880,338 9,479 487 11.9% 8.5 T.1%
Handy 4 787,393 221,000 4.6% 16.3 44 4%

Dry Bulk Capesize 310,300 675 41,880,769 13.5% 5.6 8.8%
FPanamax 195,220,158 23,993 068 12.3% 6.6 7.2%
Supramax 181,776,796 32 281 482 17.8% 6.3 7.8%
Handymax 92,724 456 12 664,297 13.7% 8.6 16.2%

(TEU) (TEU)

Containers Post Panamax 3,523,060 2,410,749 B7.7% 3.5 0. 0%
Fanamax 4 863,819 2,028,454 17.0% 6.1 0.0%
Handy-Feeder 3,007 876 791,660 3.4% 8.5 4. T%

(CEM) (CBM)

Gas LPG 26,751,239 9,273,525 34.7% 14.8 20.3%

LNG 61,917,612 22,125,330 35.7% 10.1 12.3%

DWIT: Dead Weight Tons, TEU: Twenty Equivalent Units, CBM: Cubic Meters
Source: Clarkson Research Services

Contributed by Stifel Nicolaus & Co, Inc.

Capital Link Shipping

Providing investors with information on shipping (maritime industry) and the listed
companies, featuring latest news, industry reports, interviews, article, industry

Capi%ll-inkShipping.com
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Will India Be The Next China?

Which tanker segments will benefit from India’s growth?

Contributed by =
In recent months, a consensus view has been forming that India will Poten & Partners, Inc. CID

be replacing China as the center of the world’s oil demand growth. In
805 Third Avenue

the most recent Medium-Term Oil Market Report, the IEA describes New York. NY 10022 POTIEN & PARTNERS
the Indian demand outlook as “particularly favorable”, with 1.1 million
barrels per day (mb/d) of demand forecast to be added to 2021, an Phone: (212) 230 - 2000
average annual increase of 4.2%. This is even one of the more Website: www.poten.com
conservative forecasts. According to other analysts, India’s
development has characteristics that are similar to those of China 10-
15 years ago. As a reminder, China’s oil demand experienced a
compound annual growth rate of 7.75% between 2000 and 2005. If years, however, growing local demand as well as the liberalization
India were to start growing at those rates, this would provide a and deregulation of the domestic market has made it more attractive
significant boost to both oil and shipping markets. to sell products in India. In 2015, refined product exports from India
fell by 6.7% (110,000 b/d). In the coming years, Indian refined
India has a lot of potential. Its population reached 1.29 billion in 2015 product exports are expected to fall further, as the market becomes
and is expected to grow by 1.2% (or 20 million people) in 2016. increasingly competitive with more volumes from the Middle East
Based on its current growth trajectory, it is expected that India’s and China. This could reduce demand for LR1 and LR2 product
working age population (Aged 15-19) will surpass China by 2025 and tankers
continue to climb until 2045. China’s rapid economic growth has been
built on infrastructure, investment and manufacturing, areas in which
India has barely scratched the surface. The government of India Fla. 1 Indian Crude Produce " .
under the leadership of Prime Minister Narendra Modi, who swept to P 55 G CTTE ZTOGHICTION ol Kmpores
power in mid- 2014, launched a series of high profile programs to Kb/d
modernize India. Although progress on real economic reforms 5,000
appears to be somewhat slower than government officials were 4.500
hoping, the Indian economy has indeed accelerated and most :
entrepreneurs continue to give Mr. Modi the benefit of the doubt. 4,000
3,500
In 2015, India’s demand for oil products grew more than 9% (318,000 3,000
b/d), with gasoline up an impressive 16%. Demand growth could
have been even higher if not for an increase in excise duty on 2,500 II IIIIII I
gasoline and diesel that was instituted in the second half of 2014. 2,000
Initial data for 2016 seems to indicate a continuation of India’s growth T B e T T T S
momentum. Barclay’s Research expects that India will see strong N&G%&Q ,\’&Q%&Q’ N&Q’%&Q’ ,\,&03&% \‘&03&%,\'&%%&%%&%3&0
gasoline demand growth in 2016, driven by continued growth in B Imports Crude Production
passenger vehicle sales, expanding road networks and rising income
levels. Source: 1001
Since India has limited oil reserves (domestic oil production is less
than 900,000 b/d), the country is a significant — and growing — Fig 2: Indian Clean Product imports and Exports
importer of crude oil. For 2016, Indian oil demand is forecast to grow Kbid
by 300,000 b/d, while an additional 80,000 b/d will be added to the 1.4JD
Strategic Petroleum Reserves. With domestic production reducing by 1,200
40,000 b/d, this will raise overall crude oil imports to above 4 mb/d. 1000
India is now the world’s third largest importer of crude oil after the '
United States and China. 800
600
India traditionally imported the majority of its crude oil from short-haul 400
sources in the Middle East, but has started to diversify its supply 200
sources in recent years. Increasing imports from West Africa, l I 1.1 | I I I 1ddds T
Venezuela and small volumes from Mexico have benefited ton-mile 0 ' ‘ e
demand for crude oil tankers. After the lifting of nuclear sanctions, _,{h@ ﬂp@ WQ.@ ﬂb@? ,Lg‘»“' ,Ew_,"v" *155@ ,@'3 ﬂfﬁ’ ,{:-ﬁ’ ,P’\’“ ,19%‘" ,P‘g’ ,15;3’
India will likely import more crude oil from Iran, but it is uncertain i S S S S S
which current supplier will see a reduction in demand as a result. - imports Exports  ——Net Exports
Source: JODI

India has built up a modern refining industry with world class facilities
that are exporting petroleum products all over the world. In recent.
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Tanker Market — Weekly Highlights

VLCC monthly availability excess at lowest in eight years

Zero units available for March loadings to slip into April dates
unchartered

VLCC TCEs in the Middle East rallied to nearly $90,000/day this week
after a stronger-than-expected demand run to service March cargoes cut
monthly surplus tonnage to zero units for the first time in eight
years. Just a week ago, TCEs were hovering just over the $40,000/day
mark after several weeks of directionally softer rates accompanied
slowing Middle East demand since the start of the year. Lofty earnings
could remain a characteristic of the market through Q2 as a ton-mile
demand surge at the close of Q1 could keep supply/demand
fundamentals tight between now and summer demand strength.

Demand

A surprisingly large number of fresh March VLCC cargoes materialized
this week in the Middle East, boosting the month’s cargo tally to an
eight-month high of 131 cargoes, despite expectations by many market

Contributed by
Charles R. Weber Company, Inc.

Greenwich Office Park One,
Greenwich, CT 06831

Phone: (203) 629 - 2300
Website: www.crweber.com
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participants for March volume to match February’s on a daily cargo rate AG-uSG / e, TR i
basis — which implied fewer than 120 cargoes. A small number of CRS-SPORE/AG '

Iranian cargoes also contributed to the March tally, representing as 50

many as four (including options) and a likely harbinger of stronger cargo 40

volumes to come.

Adding to this week’s demand run, fresh VLCC inquiry in the West Africa
market was strong amid a progression into April loadings. These
followed disfavorable Saudi and Iranian OSPs (Official Selling Prices) to
Asian buyers for April cargos, which pushed Asian VLCC demand into

30
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the West Africa market.  Greater implied AG-WEST and WAFR-FEAST S'MAX TCE MTD Average Month y/y
. . - 130k WAF-UKC g 22 264 Day W —AS%h
voyages imply both greater ton-miles and lower levels of fleet efficiency.
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from an extending of instances of delays in China, where weather issues e

have curtailed cargo operations and slowed the pace of return ballast to

the Middle East. As these units return to the market, a fresh reduction of 530
available units could accompany the normal reappearance time of units

fixed to transport March cargoes from Basrah which have been S0
substantially delayed (up to 15 days for heavy crude and 12 days for 10

light crude).
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SHIPPING MARKETS

Tanker Market — Weekly Highlights

Spot Market WS/LS N;ffﬂ
VLCC (13.0 Kz L/B) 4-Mar
AG=USG 280k (TD1) 28.0 518,149
AG=USG/CBS=SPORESAG == 455,084
AG=SPORE 270k (TD2) 52.5 44,525
AG=CHIMA 265k (TD3C) 52.5 £39,030
WAFR>USG 260k (TD4) 65.0 $56,739
W AFR>CHINA 260k (TD15) 60.0 548,502
CBS>SPORE 270k £4.85m =
SUEZMAX (13.0 ks LWB)
WAFR=USAC 130k 65.0 524 081
WAFR=UKC 130k (TD20O) 67.5 521,654
BSEA=MED 140k (TDGE) 72.5 27,636
CBS>USG 150k 715 £35,839
AFRAMAX [13.0 K= L/B)
N.SEA>UKC 80k (TD7) 92.5 §£24, 758
AG>SPORE 70k (TDE) | 117.5 £31,404
BALT=UKC 100k (TD17) 72.5 §20,286
CBS=USG 70k (TD9) | 137.5 $34,686
MED>MED 80k (TD19) | 80.0 £17,663
PAMNAMAX (13.0 Kis L/B)
CBS=»USG 50K (TD21) 130.0 %13,908
CONT=USG 55k (TD12) 102.5 515,973
ECU=USWC 50k 235.0 541,825
CPP (13.0 Ktz L/B)
UKC=USAC 37k (TCZ) | 112.5 $12,204
USG=UKC 38k (TC14) 100.0 517,516
USG=UKC/UKC=USACUISG - $17,516
USG>POZOSCOLORADDS 3Bk | 550k 524,367
CBS=USAC 3Bk 160.0 522,031
AG=>JPN 35k 130.0 513,191
AG>IPN 75k (TC1) | 87.5 $19,295
AG=IPN 55k (TCS) 105.0 516,762
Edr:: ﬁ::ﬂmﬂam 1 Year
VLCC 450,000
Suezrmax 435,000
Aframax £27,000
Panamax £23,000
MR £17,750

WSS | g day
11-Mar
50.0 $£39,372
- £79,113
97.5 £93,372
97.5 585,764
92.5 $83,890
B7.5 475,559
£5.50m -
75.0 +28, 264
75.0 $24,444
7.5 530,968
77.5 $34,758
52.5 £23,792
130.0 $£34 727
70.0 26,471
135.0 $32,985
120.0 £35,683
120.0 $10,808
90.0 $11,793
220.0 $37,930
97.5 £8,618
90.0 £8,485
- $13,760
5475k $18,733
130.0 $15,664
133.5 $13,092
97.5 $£21,504
114.0 +17,987
3 Years
40,000
£30,000
23,500
421,000
17,500
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SHIPPING MARKETS

Tanker Market — Weekly Highlights

VLCC

Middle East

Rates to the Far East gained 12.3 points w/w to an assessed average of
ws62.5. Corresponding TCEs jumped 30% to an average

~$52,546/day. The route is presently assessed at ws75 with TCE yield
of ~$65,217/day. Rates to the USG via the Cape were assessed at an
average of ws31.8, representing a weekly gain of 2.8 points. Amid lower
ex-CBS rates, however, triangulated Westbound trade earnings were off
5% w/w ~$57,565/day.

Atlantic Basin

The West Africa market saw rates gain in tandem with the Middle East
market and the WAFR-FEAST route was assessed at an average of
ws64, representing a weekly gain of 7 points.  Corresponding TCEs
rose by 15% w/w to an average of ~$51,845/day.

The ongoing Caribbean market demand slump was worsened this week
by a lack of April stem confirmations and one charterer ballasting four
units to the region from Asia to service their own program cargoes. Rate
downside, however, was limited by rising sentiment elsewhere, which
has already seen USG/CBS positions examine ballasts to West
Africa.  As April stem confirmations materialize next week, continued
strength in the West Africa market could see charterers need to compete
more aggressively and push CBS-SPORE rates back above the $5.0m
level. This week the route was steady at $4.85m.

Suezmax

Suezmax demand in the West Africa market was busier this week as
charterers covered remaining March cargoes, which were more
abundant a slow month for VLCCs which left more cargo to the smaller
class. A total of 17 fixtures were reported, representing a 21% w/w
gain. Rates on the WAFR-UKC route gained 12.5 points over the
course of the week to a closing assessment of ws75. Though April
VLCC loadings are shaping up to account for a larger share than during
March, Suezmaxes could find further rate support by competing with
VLCCs as the smaller class presently offers a 17% $/MT freight
discount.

Aframax

Rates in the Caribbean Aframax market were softer this week with the
CBS-USG route shedding 2.5 points to conclude at ws135. Regional
demand was off 40% w/w with just nine fixtures reported. Some upside
was observed at the start of the week due to port closures; though the
impact on supply/demand fundamentals were largely offset by the
presence of a small number of prompt ships, by the close of the week
the lackluster extent of fresh demand had taken its toll. With availability
expected to be boosted by units ballasting into the region, failing a
strong rise in inquiry at the start of the upcoming week rates should
remain soft.

Panamax

Panamax markets on both sides of the Atlantic were softer this week on
rising availability and limited demand. In the Caribbean, rates on the
CBS-USG route shed 10 points to conclude at ws120. Steady recent
demand this week, however, should see rates stabilize during the start
of the upcoming week.
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MR Projected OECD Oil Demand

USG MR demand jumped 37% this week to a nine-week high of 41 18.0
fixtures. Of these, five were bound for points in Europe (+25%, w/w), 20
were bound for points in Latin America and the Caribbean (+25% wi/w)

and the remainder were for alternative destinations or are yet to be 17.0
determined. The strong export flow comes despites an extended
PADD 3 refinery utilization slump as this is offset by slow US distillate
demand and high product inventories. The demand gains drew on 16.0

availability, with the two-week forward view of available tonnage off 21%
w/w to 27 units.

Rates commenced the week with an extending of the softness observed
last week. However, after the extent of this week’s demand became
apparent in the shorter list, some fresh upside prevailed at the close of
the week.  The USG-UKC route dropped 15 points from last week’s
closing assessment to ws85 before rebounding to ws90 on
Friday. Meanwhile the USG-POZOS route closed the week off 25 SRS = L —rpe
points from a week ago at $475k lump sum, having fallen earlier into the
low-$400s.  The tight supply/demand positioning should support
stronger rate gains on further testing at the start of the upcoming week.

Projected World Oil Demand

Weekly Ex-USG MR Fixtures vs. 38 kMT U5SG-UKC Rates 5.0
50 we 200
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Dry/Wet & TC Rates

DRY TIME CHARTER ESTIMATES* (pdpr)
6 MOS 1YR 2 YR

| ATL | PAC | AT | PAC_ | _ATL_| ___PAC__|

:"Ak':DY) $4,200 $4,400 $5,250 $4,500 $6,000 $5,650
32k dwt

ét’kpdm AN $5,100 |4 $4,900 |dh $5,200 |Ah $4,750 | $6,500 |4 $5,900

é’fm $5,650 $4,850 $5,300 $4,850 $6,800 $6,200

(lfo"‘k':fm 3 $4500 = $4,500 > $5500 > $5500 > $8,000 >  $8,000

Dry comment: A positive momentum in the Dry Bulk Market can be seen
this week, as BDI in gradually increasing, added 34 to 335 since last week.
Meanwhile, the period rates across the board show some movement for
Panamaxes biz in Pacific with rates hovering just above $5,500/day for 10-
15 months trading. Still the Capes are the worst performers especially in
short period contracts staying stable at $4500.

FFA DRY
CAPE PANA SUPRA HANDY
6 MOS $3,900 $4,200 $4,600 $4,000
12 MOS $5,500 $4,600 $5,000 $4,300
24 MOS $6,200 $5,000 $5,200 $4,500
FFA WET
TD3 TD7 TC2 TC6

1 MOS $49,000
$41,000
$62,000

$35,000

$26,500
$29,000
$27,000
$35,500

$12,000
$14,000
$22,000
$12,500

$11,200
$11,500
$22,500
$10,000

2 MOS

3 MOS
12 MOS

Monday, March 14, 2016 (Week 11)

SHIPPING MARKETS

Contributed by
Alibra Shipping Limited

35 Thurloe Street ALIBRA
South Kensington g Shipping Limited
London, SW7 2LQ

Phone: +44 020 7581 7766
Website: www.alibrashipping.com

TANKER TIME CHARTER ESTIMATES* (pdpr) - Non-Eco
tonnage
5 YR

1YR 2 YR 3 YR

MR IMO3 = $17,500 = $17,000 = $16,250 $15,600

E}) $21,250 = $20,500 =»  $20,500 = $20,000

LR2 = $25,500 = $24250 > $24000 =  $23,000
(115 dwt cpp & dpp)

(ﬁim) =  $24500 | $23250 | $22,500 |  $22,000

SUEZ = $31,000 $29,750 $28,750 $27,750

VLCC =  $42,500 W $41,000 =>  $38,500 = $35,000

Tanker Comment: Another slow down to the rates across
the board. Only a few strategic fixtures concluded, from
negotiations existing previously. Suezmaxes showed slight
decrease in period rates for 2-5YRS while Handys, MRs and
LRs remained at the same levels.

FFA DRY
$7,000
$6,000
$5,000 I —_— — — —
$4,000
$3,000
$2,000
$1,000
s0
6 MOS 12 Mos 18 MOS 24 MOsS
———CAPE ——PANA ———SUPRA ———HANDY
FFA WET
535,000
$30,000 /\/
$25,000
$20,000
515,000 ,’/”’ -‘“\‘_

510,000

$5,000
1MOs 2 MOS 3 MOs 12 MOS

TD7

TC2

TC4

TC6

FFA DRY — FFA’s seem to continue rising up as the physical market during the week showing optimism, apart from the Capes which are still

in their worst levels.

FFA WET — We seeing a recovery in tanker FFA's after weaker physical market in last few days kept futures higher driven by the shifts in
tanker freight rates, higher oil shipment volumes, refiners exporting higher quantities and longer tonne per miles affected rates and

sentiment.
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Terms of Use & Disclaimer

This Newsletter is published by Capital Link Media, a division of
Capital Link, a New York based Investor Relations and Financial Capital Link Shipping
Communications Firm with strategic focus in shipping. Capital
Link may work for several shipping companies listed in this Weekly Markets Report
Newsletter. This Newsletter may include facts, views, opinions and
recommendations of individuals and organizations deemed to be

Published by Capital Link Media, a division of Capital Link, Inc.

of interest. Neither Capital Link and its affiliates nor the information 230 Park Avenue - Suite 1536 %
providers or companies presented guarantee the accuracy, New York, N.Y. 10169 - USA

completeness or timeliness of, or otherwise endorse these views,

opinions or recommendations, nor do they give investment, Phone +1-212-661-7566

financial, legal, accounting, tax advice or any advice of any kind Fax +1-212-661-7526

whatsoever, or advocate the purchase or sale of any security or
investment. Any user of this Newsletter cannot and should not rely
in any way partially or totally upon the information provided herein
as the basis for any investment, financial, legal, tax or accounting
decision. Any errors or omissions in the write up, translation,
presentation, transposition or transmission of this information shall not and cannot be made the basis for any claim whatsoever against
any officer or employee of Capital Link and its affiliates or any of its content providers. The user of this Newsletter agrees not to imitate,
copy, or alter the template and method of presentation and its contents, reproduce, retransmit, disseminate, sell, distribute, publish,
broadcast, circulate or commercially exploit the information in any manner without the express consent of Capital Link and its affiliates
and content providers; nor to use the information in any illegal manner or for any unlawful purpose. The Newsletter, or parts of it, is not
intended for dissemination of information or utilization in jurisdictions where it is inappropriate to access and use the information herein.
When in such jurisdictions, it is the responsibility of the users to satisfy themselves that it is permissible for them to access and receive
this information and comply with the local regulations.

E-mail: shipping@capitallink.com
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