Capital Link Shipping o
Weekly Markets Report

Monday, August 8, 2016 (Week 31) | e Ll B g2t _ LT

IN THE NEWS
> Latest Company News
> “Wall Street opens for business to marquee shipping names” by Lloyd’s List
» Earnings Recap

CAPITAL MARKETS DATA

> Currencies, Commodities & Indices
Shipping Equities — Weekly Review
Dividend Paying Shipping Stocks
Weekly Equity Trading Statistics — by KCG

YV V V

SHIPPING MARKETS
> Global Shipping Company Bond Profiles
Weekly Market Report — Allied Shipbroking Inc
Stifel Shipping Markets
Weekly Tanker Market Opinion, by Poten & Partners
Tanker Market - Weekly Highlights, by Charles R. Weber Company
Dry/Wet & TC Rates — Alibra Shipping

YV V V V V

TERMS OF USE & DISCLAIMER

CONTENT CONTRIBUTORS

Capital Link IN PARTNERSHIP WITH

New York m
Maritime Forum Al

Tuesday, September 13, 2016
The Metropolitan Club

New York — The Capital for Shipping

KEYNOTE SPEAKER REMARKS BY

Howard Zemsky
President & CEO

Kathleen C. Hochul Empire State

Lieutenant Governor Development &

State of New York Commissioner of the New
York State Department of
Economic Development

Capital Link Shipping /
!

T SRV
\"‘w.' 1ile ,



http://marine-transportation.capitallink.com/members/signup.html
http://forums.capitallink.com/shipping/2016NYmaritime/index.html
http://forums.capitallink.com/shipping/2016NYmaritime/index.html

ORGANIZED BY

e

CAPITAL LINK, INC.

New York « London * Athens *

Capital Link
New York
Maritime Forum

IN PARTNERSHIP WITH

Oslo Tuesday, September 13, 2016
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York, NY 10169 | NY: +1 (212)
661-7566 forum@capitallink.com

» REGISTER

The Metropolitan Club New York — The Capital for Shipping

Attendance is complimentary for qualified attendees

ABOUT THE FORUM

The New York Maritime Forum (NYMF) will take place on Tuesday, September 13, 2016
at the Metropolitan Club in New York City.

The Forum is organized in partnership with DNB and in cooperation with the New York Stock
Exchange, NASDAQ, the Empire State Development, the New York City Economic Development

Corporation and The Port Authority of NY & NJ.
Kathleen C. Hochul

Lieutenant Governor

The Forum is an initiative that aims to highlight the significance of New York as a maritime center State of New York

and attract more maritime related business to the area, while also discussing trends, developments
and investment opportunities in the global maritime industry and related sectors. As such, the
Forum has a double objective.

REMARKS BY

First, to provide an interactive platform for investors, financiers, cargo owners and shipowners to
discuss the latest developments in the global shipping and commodity markets, as well as in the
financial and capital markets. In this context, it is the continuation of the Annual Capital Link Global
Shipping, Commodities & Energy Forum, a major one-day finance and investment conference on
the maritime sector which takes place in New York City for the last 8 years and attracts well over
800 senior executives from the global maritime industry. New York is the industry’s capital raising
center, with the largest number of listed shipping companies and the largest investor, analyst and
investment bank base.

Howard Zemsky
President & CEO
Empire State
Development &
Commissioner of the
New York State
Department of Economic
Development

Second, to showcase and promote the role of New York as a hub for the global maritime community
and attract more business to New York targeting a global industry audience. Besides being the
industry's capital raising center, New York is also the third largest port in the United States serving

as the gateway to a large consumer and industrial market. The New York Maritime Community plays a vital role in the industry
with a diverse offering of products and services from port logistics, cargo handling, security and maritime support services to
shipbroking, arbitration and mediation, insurance and reinsurance, restructuring and bankruptcy, maritime finance and law,

securities law, maritime education and maritime technology.

PARTICIPATING PANELISTS & PRESENTERS

Aegean Bunkering USA « AMA Capital Partners « Apollo Management Advisors « Aquarius
Equipment Finance * Avance Gas ¢ Blank Rome LLP « Capital Product Partners ¢ Chalos & Co,
P.C. « Charles Taylor P&l Management « Charles R. Weber Company, Inc. ¢ CIT « Citi » Clyde &
Co LLP ¢ Credit Suisse ¢ Columbia Shipmanagement ¢ d’Amico International Shipping *+ DC
Maritime Partners * Diana Shipping * DNB Markets, Inc. « Dorian LPG « DNV-GL « DVB Bank
Dynagas LNG Partners . Eagle Bulk Shipping .
Empire State Development * Euroseas ¢ Excelerate « EXMAR ¢ EY « Fearnley Securities, Inc. ¢
Gener8 Maritime * Global Container Terminals USA ¢ Golden Ocean ¢ Hill, Betts & Nash LLP
Hill Rivkins LLP « Jefferies LLC « Maersk Oil Trading * Maritime Association of the Port of New
York/New Jersey * McAllister Towing & Transportation Co., Inc. « Miller Buckfire « NAMEPA -
Navig8 Product Tankers < Navios Corporation « New York City Economic Development
Corporation « New York Harbor School « New York Shipping Association * New York State
Department of Economic Development « Nordea Bank ¢ Norton Rose Fulbright « Poles, Tublin,
Stratakis & Gonzalez < Port Authority of NY & NJ ¢ Poten & Partners « Reed Smith LLP -
Ridgebury Tankers « Safe Bulkers « Satlink Satellite Communications Ltd — TOTOTHEO Group
Scorpio Bulkers « Seanergy Maritime Holdings ¢ Seaspan ¢ Seward & Kissel LLP « Shipping
Finance Americas DVB Transport « Sovcomflot UK « Star Bulk Carriers ¢ Stifel «+ SUNY Maritime
College * Touax Group ¢ The American Club « The Urban Assembly School for Global
Commerce + Triton International « Tsakos Energy Navigation ¢ Tufton Oceanic Ltd. « United
States Coast Guard « Watson Farley Williams « World Fuel Services * Vedder Price
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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, August 1, 2016

Dryships Inc. Announces Receipt Of Nasdaq Notice And
Reverse Stock Split Of 4-For-1

DryShips Inc. (NASDAQ:DRYS), an international owner of drybulk
carriers and offshore support vessels, announced it has received
written notification from The Nasdag Stock Market ("Nasdaq") dated
July 27, 2016, indicating that because the closing bid price of the
Company's common stock for 30 consecutive business days, from
June 14, 2016 to July 26, 2016, was below the minimum $1.00 per
share bid price requirement for continued listing on the Nasdaq
Capital Market, the Company is not in compliance with Nasdaq
Listing Rule 5550(a)(2). Pursuant to Nasdaq Listing Rule
5810(c)(3)(A), the applicable grace period to regain compliance is
180 days, or until January 23, 2017.
http://dryships.irwebpage.com/press/dryspr080116.pdf

Costamare Inc. Announces 2016 Annual
Stockholders

Costamare Inc. (NYSE: CMRE), an international owner and provider
of containerships for charter, announced that its Board of Directors
has called an annual meeting of the stockholders to be held in
Monaco on Wednesday, October 12, 2016.

http://ir.costamare.com/images/news/cmre_agm_announcement.pdf

Meeting Of

Transocean Ltd. Agrees to Acquire Transocean Partners LLC
Transocean Ltd. (NYSE: RIG) and Transocean Partners LLC (NYSE:
RIGP) announced that Transocean has agreed to acquire all of the
outstanding common units of Transocean Partners not already
owned by Transocean in a share-for-unit merger transaction. In the
merger, Transocean Partners common unitholders will receive
1.1427 Transocean shares for each Transocean Partners common
unit. The Transocean Partners unit price implied by the exchange
ratio represents a 15% premium to Transocean Partners' closing
price on July 29, 2016. Transocean expects to issue approximately
22.7 million shares in the merger. Completion of the transaction is
conditioned upon approval by Transocean Partners' common
unitholders and is anticipated to close in the fourth quarter of 2016.
http://www.transoceanpartners.com/investor-relations/news/press-
releases/press-release-details/2016/Transocean-Ltd-Agrees-to-
Acquire-Transocean-Partners-LL C/default.aspx

GaslLog Partners LP Announces Pricing Of Its Public Offering
Of 2,750,000 Common Units

GaslLog Partners LP (NYSE:GLOP) announced that it has priced its
public offering of 2,750,000 common units at a price to the public of
$19.50 per common unit. The underwriter has a 30-day option to
purchase up to 412,500 additional common units from the
Partnership.
http://www.gaslogmlp.com/gaslog-partners-newsroom/full-news-
article.html

Tuesday, August 2, 2016

Globus Maritime Announces Annual Meeting Of Shareholders

Globus Maritime Limited (NASDAQ: GLBS), a dry bulk shipping
company, announced that the annual meeting of shareholders will be
held at the offices of Globus Shipmanagement Corp. at 128

Weekly Markets Report

Vouliagmenis Avenue in Glyfada, Greece, on September 8, 2016 at
11:00 a.m. local time.
http://www.globusmaritime.qgr/press/globuspr080216.pdf

Transocean Partners LLC Announces Quarterly Distribution
Transocean Partners LLC (NYSE: RIGP) announced that the Board
of Directors declared the minimum quarterly distribution for the three
months ending June 30, 2016. The distribution is $0.3625per unit, or
approximately $25 million based upon the number of currently
outstanding units.
http://www.transoceanpartners.com/investor-relations/news/press-
releases/press-release-details/2016/Transocean-Partners-LLC-
Announces-Quarterly-Distribution-822016/default.aspx

Delivery Of Navigator Aurora

The first of the four Navigator Gas ethane/ ethylene midsize vessels,
Navigator Aurora, was delivered at Jiangnan Shipyard in Shanghai
on August 2, 2016. With a length of 180 m, the newly-built vessel
Navigator Aurora has a carrying capacity of 37,300 cbm, enabling
the vessel to hold up to 20,000 tonnes of ethane/ethylene, making it
the largest ethane/ethylene-capable vessel serving the global
market. This state of the art vessel has been chartered for a
minimum of 10 years to the European chemical group Borealis for
the transport of ethane from the U.S. East Coast to Europe, with
commercial operations scheduled to begin in the fourth quarter of
2016.
http://www.navigatorgas.com/2016/08/02/delivery-navigator-aurora/

Wednesday, August 3, 2016

Appointment of Chief Commercial Officer

Following the announcement in April regarding changes to the
corporate management team, Golden Ocean Group Limited
(«Golden Ocean» or «the Company») is pleased to announce the
appointment of Mr Thomas Semino as Chief Commercial Officer
(CCO). Mr Semino is currently the Head of Dry Freight in Vitol S.A.,
and has previously been Managing Director of Ocean Freight in
Bunge S.A., and also has background from Cargill S.A. and
Coeclerici Spa. Mr Semino has a law degree in Maritime Law from
Universita' degli Studi di Genova.
http://www.goldenocean.no/?view=hugin_feed&menu=21&feed=http:
[lcws.huginonline.com/G/132879/PR/201608/2032736.xml

NO 001 070105.5 - 3.07 per cent Golden Ocean Group Limited
Senior Unsecured Convertible Bond Issue 2014/2019 (the
"Convertible Bond")

Reference is made to previous stock exchange notices from Golden
Ocean Group Limited (the "Company") regarding the 5-to-1 reverse
share split of the Company's ordinary shares (the "Reverse Split").
Following the Reverse Split, the Conversion Price in the Convertible
Bond is adjusted in accordance with clause 14.1 of the Bond
Agreement from US$ 17.63 to US$ 88.15 per share effective from
August 1, 2016.
http://www.goldenocean.no/?view=hugin_feed&menu=21&feed=http:
[lcws.huginonline.com/G/132879/PR/201608/2032920.xml

Golden Ocean Group Limited announces new number of issued
and outstanding ordinary shares following the completion of

Monday, August 8, 2016 (Week 31)

IN THE NEWS


http://dryships.irwebpage.com/press/dryspr080116.pdf
http://ir.costamare.com/images/news/cmre_agm_announcement.pdf
http://www.transoceanpartners.com/investor-relations/news/press-releases/press-release-details/2016/Transocean-Ltd-Agrees-to-Acquire-Transocean-Partners-LLC/default.aspx
http://www.gaslogmlp.com/gaslog-partners-newsroom/full-news-article.html
http://www.globusmaritime.gr/press/globuspr080216.pdf
http://www.transoceanpartners.com/investor-relations/news/press-releases/press-release-details/2016/Transocean-Partners-LLC-Announces-Quarterly-Distribution-822016/default.aspx
http://www.navigatorgas.com/2016/08/02/delivery-navigator-aurora/
http://www.goldenocean.no/?view=hugin_feed&menu=21&feed=http://cws.huginonline.com/G/132879/PR/201608/2032736.xml
http://www.goldenocean.no/?view=hugin_feed&menu=21&feed=http://cws.huginonline.com/G/132879/PR/201608/2032920.xml

LN |

U= Capital Link Shipping

A

Latest Company News

reverse share split

Following completion of the previously announced 5-to-1 reverse
share split of the ordinary shares of Golden Ocean Group Limited
(the "Company") and adjustment for fractional shares, the number of
issued and outstanding ordinary shares of the Company is
105,945,238, par value USD 0.05 per share.
http://www.goldenocean.no/?view=hugin_feed&menu=21&feed=http:
[lcws.huginonline.com/G/132879/PR/201608/2032845.xml

Safe Bulkers, Inc. Agrees to the Issuance of 2.95% Cumulative
Redeemable Perpetual Preferred Equity to an Unaffiliated
Investor to Finance $16.9 Million of a Newbuild Vessel

Safe Bulkers, Inc. (NYSE: SB), an international provider of marine
drybulk transportation services, announced that a subsidiary of the
Company has novated an existing newbuild contract for a
Kamsarmax class vessel scheduled to be delivered in the first half of
2018 to a new wholly owned subsidiary of the Company. Upon
delivery of the vessel, the new wholly-owned subsidiary (the “Issuer”)
has agreed to issue 2.95% Cumulative Redeemable Perpetual
Preferred Equity to an unaffiliated investor (the “Investor”) to finance
$16.9 million of the cost of such vessel. The preferred shares will not
entitle the Investor to any voting rights (other than in limited
circumstances in the case of certain events of default under the
terms of the preferred shares), and the preferred shares may be
redeemed at the option of the issuer at any time or at the option of
the Investor upon the third anniversary of the issuance date.
http://www.safebulkers.com/sbpr080316.pdf

Euroseas Announces Developments Related to its Newbuilding
Program

Euroseas Ltd. (NASDAQ: ESEA), an owner and operator of drybulk
and container carrier vessels and provider of seaborne
transportation for drybulk and containerized cargoes, announced
certain developments related to its newbuilding program.
http://www.euroseas.gr/press_releases.html?irp=pr2&relid=584936

Thursday, August 4, 2016

Seaspan Announces Public Offering of Series H Cumulative
Redeemable Perpetual Preferred Shares

Seaspan Corporation (NYSE:SSW) announced that it plans to offer
shares of its Series H Cumulative Redeemable Perpetual Preferred
Shares (the "Series H Preferred Shares") in a registered public
offering pursuant to an effective shelf registration statement filed with
the U.S. Securities and Exchange Commission.
http.//www.seaspancorp.com/wp-
content/uploads/2016/08/122799.pdf

Seaspan Announces Pricing of $225 Million Public Offering Of
7.875% Series H Cumulative Redeemable Perpetual Preferred
Shares

Seaspan Corporation (NYSE:SSW) announced that it has priced its
previously announced $225 million public offering of its 7.875%
Series H Cumulative Redeemable Perpetual Preferred Shares (the
"Series H Preferred Shares") at $25 per share. Seaspan has granted
the underwriters of the offering a 30-day option to purchase up to an
additional $33.75 million of Series H Preferred Shares on the same

Weekly Markets Report

terms and conditions. The offering is expected to close on August
11, 2016.

http://www.seaspancorp.com/wp-
content/uploads/2016/08/122800.pdf

Navigator Holdings Ltd. Announces Date for the Release of
Second Quarter 2016 Results and Conference Call

Navigator Holdings Ltd. (NYSE: NVGS), the owner and operator of
the world’s largest fleet of handysize liquefied gas carriers,
announced today that it will release its results for the three months
ended June 30, 2016 after the market closes in New York on
Monday, August 8, 2016.
http://www.navigatorgas.com/2016/08/04/navigator-holdings-Itd-
announces-date-release-second-quarter/

Friday, August 5, 2016

DryShips Inc. Announces Reverse Stock Split

DryShips Inc. (NASDAQ: DRYS), an international owner of drybulk
carriers and offshore support vessels, announced today that its
Board of Directors (the “Board”) has determined to effect a 1-for-4
reverse stock split of the Company’s common shares. At the
Company’s special meeting of shareholders on February 19, 2016,
the Company’s shareholders approved the reverse stock split and
granted the Board, or a duly constituted committee thereof, the
authority to determine the exact split ratio and proceed with the
reverse stock split.
http://dryships.irwebpage.com/press/dryspr080516.pdf

Gaslog Partners LP Announces Closing Of Its Public Offering
Of 2,750,000 Common Units

GasLog Partners LP (NYSE:GLOP) announced the closing of its
public offering of 2,750,000 common units representing limited
partner interests (the "common units"). The public offering price was
$19.50per common unit. The net proceeds from the offering, after
deducting underwriting discounts and other offering expenses, and
including approximately$1.09 million received from GasLog Ltd.
(NYSE:GLOG) to maintain its 2.0% general partner interest in the
Partnership, were approximately $53.23 million.
http://www.gaslogmlp.com/gaslog-partners-newsroom/full-news-
article.html

DryShips Inc. Announces Second Quarter 2016 Results Release
Date

DryShips Inc. (NASDAQ:DRYS), an international owner of drybulk
carriers and offshore support vessels, announced that it will release
its results for the second quarter 2016 after the market closes in New
York on Monday, August 8, 2016.
http://dryships.irwebpage.com/press/dryspr080516b.pdf

Seanergy Maritime Holdings Corp. Announces Pricing Of $4.9
Million Registered Direct Offering

Seanergy Maritime Holdings Corp. (NASDAQ:SHIP) announced that
it has entered into a Securities Purchase Agreement with one
institutional investor, pursuant to which the Company will sell
1,180,000 shares of common stock at a purchase price of $4.15 per
share for gross proceeds of $4.9 million in a registered direct

Monday, August 8, 2016 (Week 31)

IN THE NEWS


http://www.goldenocean.no/?view=hugin_feed&menu=21&feed=http://cws.huginonline.com/G/132879/PR/201608/2032845.xml
http://www.safebulkers.com/sbpr080316.pdf
http://www.euroseas.gr/press_releases.html?irp=pr2&relid=584936
http://www.seaspancorp.com/wp-content/uploads/2016/08/122799.pdf
http://www.seaspancorp.com/wp-content/uploads/2016/08/122800.pdf
http://www.navigatorgas.com/2016/08/04/navigator-holdings-ltd-announces-date-release-second-quarter/
http://dryships.irwebpage.com/press/dryspr080516.pdf
http://www.gaslogmlp.com/gaslog-partners-newsroom/full-news-article.html
http://dryships.irwebpage.com/press/dryspr080516b.pdf

LN |

U= Capital Link Shipping

JA

Latest Company News

offering. No warrants were issued to investors in the offering. The
closing of the transaction is expected to occur on or about August
10, 2016, subject to the satisfaction of customary closing conditions.
http://www.seanergymaritime.com/press/seanergy080516.pdf

Eagle Bulk Shipping Inc. Announces Reverse Stock Split

Eagle Bulk Shipping Inc. (Nasdaq: EGLE) (the "Company")
announced that it has effected a 1-for-20 reverse stock split of its
issued and outstanding shares of common stock. The reverse stock
split, which was previously approved by the Company's Board of
Directors and shareholders, took effect as of 5:00 p.m., Eastern
Time, August 4, 2016. Upon the effectiveness of the reverse stock
split, every 20 shares of issued and outstanding common stock were
combined into one issued and outstanding share of common stock,
with no change in par value per share.
http://www.eagleships.com/news/newstext/?releaseid=2193475

Ocean Rig UDW Inc. Announces Second Quarter 2016 Results
Release Date, Conference Call and Webcast

Ocean Rig UDW Inc. (NASDAQ:ORIG) (“Ocean Rig”), a global
provider of offshore deepwater drilling services, announced today
that it will release its results for the second quarter 2016 after the
market closes in New York on Thursday, August 11, 2016.
http://cdn.capitallink.com/files/docs/companies/ocean_rig/press/2016
/oceanrig080516.pdf

SDRL - Notice of Annual General Meeting 2016

Seadrill Limited ("Seadrill") advises that its 2016 Annual General
Meeting will be held on September 23, 2016. The record date for
voting at the Annual General Meeting has been set to July 25, 2016.
The notice, agenda and associated material will be distributed prior
to the meeting.

http://www.seadrill.com/investor-relations/news/pr-
story.aspx?ResultPageURL=http://cws.huginonline.com/S/135817/P
R/201608/2033355.xml

SDLP - Notice of 2016 Annual Meeting of Members

Seadrill Partners LLC announces that it has scheduled its 2016
Annual Meeting. Notice is hereby given that the Annual Meeting of
Members will be held on September 27, 2016. Holders of common
units at the close of business on August 8, 2016 will be entitled to
vote at the meeting. The notice, agenda and associated material will
be distributed prior to the meeting.

Weekly Markets Report

http://www.seadrillpartners.com/investor-relations/news-releases/pr-
story.aspx?ResultPageURL=http://cws.huginonline.com/S/155503/P
R/201608/2033353.xml

Monday, August 8, 2016

Diana Shipping Inc. Announces Time Charter Contract for m/v
Ismene with Glencore

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 Glencore Grain B.V., Rotterdam, for one of its
Panamax dry bulk vessels, the m/v Ismene. The gross charter rate is
US$5,850 per day, minus a 5% commission paid to third parties, for
a period of about ten (10) months to about thirteen (13) months. The
charter commenced yesterday.
http://www.dianashippinginc.com/investors/press-releases/news-
diana-shipping-inc-announces-time-charter-contract-for-m-v-ismene-

with-glencore

Diana Shipping Inc. Announces Time Charter Contract for m/v
Ismene with Glencore

Diana Shipping Inc. (NYSE: DSX), a global shipping company
specializing in the ownership of dry bulk vessels, today announced
that, through a separate wholly-owned subsidiary, it entered into a
time charter contract with Glencore Grain B.V., Rotterdam, for one of
its Panamax dry bulk vessels, the m/v Ismene. The gross charter
rate is US$5,850 per day, minus a 5% commission paid to third
parties, for a period of about ten (10) months to about thirteen (13)
months. The charter commenced yesterday.
http://www.dianashippinginc.com/news/news-diana-shipping-inc-
announces-time-charter-contract-for-m-v-ismene-with-glencore

Euroseas Sets Date for the Release of Second Quarter 2016
Results, Conference Call and Webcast

Euroseas Ltd. (NASDAQ: ESEA), an owner and operator of drybulk
and container carrier vessels and provider of seaborne
transportation for drybulk and containerized cargoes, announced that
it will release its financial results for the second quarter ended June
30, 2016 on Thursday, August 11, 2016 before the market opens in
New York.
http://www.euroseas.gr/press_releases.html?irp=pr2&relid=584939
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http://www.seadrillpartners.com/investor-relations/news-releases/pr-story.aspx?ResultPageURL=http://cws.huginonline.com/S/155503/PR/201608/2033353.xml
http://www.dianashippinginc.com/investors/press-releases/news-diana-shipping-inc-announces-time-charter-contract-for-m-v-ismene-with-glencore
http://www.euroseas.gr/press_releases.html?irp=pr2&relid=584939
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Diamond Offshore Drilling, Inc.

DIAMOND
OFFSHORE

On August 1, 2016, Diamond Offshore Drilling, Inc. (NYSE: DO)
reported results for the second quarter of 2016.

"Despite facing both market and operational headwinds during the
quarter, Diamond was able to record adjusted earnings per share of
$0.16," said Marc Edwards, President and Chief Executive Officer.
Results for the second quarter were significantly impacted by
impairment charges and related taxes of $612 million, or $4.46 per
diluted share, primarily relating to the carrying value of eight
semisubmersible rigs and associated inventory.

For additional information, please refer to the company’s earnings
release:
http://investor.diamondoffshore.com/phoenix.zhtml?c=78110&p=irol-
newsArticle&lD=2191246

Danaos Corporation

danans

On August 1, 2016, Danaos Corporation ("Danaos") (NYSE: DAC),
one of the world's largest independent owners of containerships,
reported unaudited results for the period ended June 30, 2016.
Danaos' CEO Dr. John Coustas commented: We are pleased to
report yet another strong quarter with adjusted net income of $47.7
million, or $0.43 per share, an increase of $9.7 million, or 25.5%,
from the adjusted net income of $38.0 million, or $0.35 per share,
reported for the second quarter of 2015. This increase is mainly
attributable to a reduction in net finance costs of $12.7
millionresulting from the expiration of interest rate swaps and lower
debt balances and is patrtially offset by a $3.2 million reduction of our
EBITDA for reasons described in the discussion of our financial
results. The continued de-leveraging of our balance sheet combined
with the expiration of all the expensive legacy interest rate swaps,
particularly given the current low interest rate environment, will result
in continuously improving financing costs throughout 2016 and
beyond.

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

http://www.danaos.com/news-and-media/press-release-
details/2016/Danaos-Corporation-Reports-Second-Quarter-and-Half-

March 31, 2016 and compared to net income of $113.0 million or
$1.73 per diluted share on revenues of $330.6 million for the quarter
ended June 30, 2015. For the nine months ended June 30, 2016, the
Company earned net income of $261.0 million or $4.02 per diluted
share, on revenues of $832.0 million compared to net income of
$281.9 million or $4.33 per diluted share, on revenues of $1.0 billion
for the nine months ended June 30, 2015.

During the three months ended June 30, 2016, the company
repurchased, through open market transactions, $145.8 million
aggregate principal amount of our Senior Notes for $97.4 million,
including $2.4 million of accrued interest, representing an average
discount of 34.8%. As a result of the repurchases, we recognized a
gain on debt retirement, net of the related debt issuance costs and
premium of $0.3 million, of $50.5 million ($35.7 million, net of tax, or
$0.55 per diluted share) in Gains on extinguishment of debt on our
Condensed Consolidated Statements of Operations for the three
ended June 30, 2016.

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

http://ir.atwd.com/file/Index?KeyFile=35320262

Ardmore Shipping Corporation

On August 2, 2016, Ardmore Shipping Corporation (NYSE: ASC)
("Ardmore" or the "Company" or "we") announced results for the
three and six months ended June 30, 2016.

Anthony Gurnee, the Company's Chief Executive Officer,
commented: "We are pleased to report our financial performance for
the second quarter of 2016, as we achieved earnings of $5.5 million,
or 20 cents per share, and declared a quarterly dividend of 11 cents
per share.

Charter performance across the Ardmore fleet was solid, given
overall market conditions, with a particularly strong performance
from our chemical tankers. The spot market for MRs showed
strength in the early part of the quarter, before softening in late May
and June as a result of reduced refinery output and thus lower cargo
volumes and trading activity. We anticipate a recovery of refinery
output late in the third quarter, supporting MR tanker charter rates
going into the historically stronger winter market.”

For additional information, please refer to the company’s earnings
release:
http://ardmoreshipping.investorroom.com/2016-08-02-Ardmore-
Shipping-Corporation-Announces-Financial-Results-For-The-Three-

Year-Results-for-the-Period-Ended-June-30-2016/default.aspx

Atwood Oceanics

A

August 1, 2016, Atwood Oceanics, Inc. (NYSE: ATW) ("Company"),
announced that it had earned net income of $99.5 million or $1.53
per diluted share, on revenues of $227.8 million for the quarter
ended June 30, 2016 compared to $122.4 million or $1.89 per
diluted share, on revenues of $296.4 million for the quarter ended

And-Six-Months-Ended-June-30-2016

Rowan Companies plc

On August, 2, 2016, Rowan Companies plc ("Rowan" or the
"Company")(NYSE: RDC) reported net income of $216.7 million, or
$1.72 per diluted share for the three months ended June 30, 2016,
compared to $84.7 million, or $0.68 per diluted share, in the second
quarter of 2015. Net income for the current quarter included a $120.0

Monday, August 8, 2016 (Week 31)

IN THE NEWS


http://investor.diamondoffshore.com/phoenix.zhtml?c=78110&p=irol-newsArticle&ID=2191246
http://www.danaos.com/news-and-media/press-release-details/2016/Danaos-Corporation-Reports-Second-Quarter-and-Half-Year-Results-for-the-Period-Ended-June-30-2016/default.aspx
http://ir.atwd.com/file/Index?KeyFile=35320262
http://ardmoreshipping.investorroom.com/2016-08-02-Ardmore-Shipping-Corporation-Announces-Financial-Results-For-The-Three-And-Six-Months-Ended-June-30-2016

Capital Link Shipping

Weekly Markets Report

Earnings Recap

million, or $0.95 per share, after-tax increase to net income for the
Rowan Relentless contract termination and related items. The
$120.0 million reflects the amount in excess of the Rowan
Relentlessdrillship's day rate for the three months ended June 30,
2016. Additionally, net income for the current quarter included a $1.8
million, or$0.01 per share, after-tax gain on early extinguishment of
debt. Excluding the impact of these items, net income as adjusted
was $94.9 million, or $0.75 per share.

Tom Burke, President and Chief Executive Officer, commented, "Our
ability to add significant backlog in a challenging market environment
is a testament to our outstanding crews. I'm pleased that we secured
over 700 contract days of new backlog between a blend and extend
agreement on our ultra-deepwater drillship, the Rowan Resolute,
and contract extensions in our jack-up fleet. We ended the second
quarter with our lowest total recordable incident rate (TRIR) on
record and our operational downtime was less than 2% for our fleet.
Rowan believes safe, reliable and efficient operations are paramount
in securing additional work with both new and existing customers."”
For additional information, please refer to the company’s earnings
release:
http://www.rowan.com/investor-relations/press-releases/press-
release-details/2016/Rowan-Reports-Second-Quarter-2016-
Results/default.aspx

Genco Shipping & Trading Limited

On August 03, 2016, Genco Shipping & Trading Limited
(NYSE:GNK) (“Genco” or the “Company”) reported its financial
results for the three and six months ended June 30, 2016.

John C. Wobensmith, President, commented, “During the second
quarter, we continued to tailor our commercial strategy to be
responsive to market conditions, while maintaining our long-term
focus on achieving operational efficiencies. We also took important
steps aimed at strengthening our balance sheet and enhancing
Genco’s long-term prospects. We are pleased to have signed a
commitment letter for a $400 million credit facility which is subject to
certain conditions including the completion of a $125 million capital
raise and intended to enable Genco to refinance most of its credit
facilities on more favorable terms. Specifically, the proposed $400
million facility includes a repayment structure with no significant
amortization payments for two and a half years, the elimination of
collateral maintenance tests through the first half of 2018, and a
reduction of the minimum liquidity requirement.”

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

http://phx.corporate-ir.net/phoenix.zhtml?c=190282&p=irol-
newsArticle&lD=2192698

Transocean Ltd.

(ﬁ'ransooean

On August 3, 2016, Transocean Ltd. (NYSE: RIG) reported net
income attributable to controlling interest of $77 million, $0.21 per

diluted share, for the three months ended June 30, 2016.

"I am very pleased with the company's second quarter operating and
financial results,” said President and Chief Executive Officer Jeremy
Thigpen. "Thanks to the continued focus and commitment of the
entire Transocean team, we delivered excellent safety and uptime
performance for our customers, resulting in 96.5 percent quarterly
revenue efficiency. We also continued to improve our cost structure
through the streamlining of both our organization and our
processes."

"In addition to the strong operating results, we further strengthened
our balance sheet, and enhanced our liquidity position, by closing a
$1.25 billion note offering and simultaneous tender to repurchase
debt," said Executive Vice President and Chief Financial Officer
Mark Mey. "We also announced the merger agreement to acquire
the remaining interest in Transocean Partners which will improve our
liquidity position going forward."

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

http://www.deepwater.com/news?1D=2192674

Transocean Partners LLC

(ﬁransooean

On August 3, 2016, Transocean Partners LLC (NYSE: RIGP)
reported net income attributable to controlling interest for the three
months ended June 30, 2016, of $36 million, or $0.52 per unit.

For the three months ended June 30, 2015, the company reported
net income attributable to controlling interest of$35 million, or $0.51
per unit.

Distributable cash flow attributable to controlling interest was $36
million, compared with $34 million in the first quarter of 2016. For the
three months ended June 30, 2016, a quarterly distribution of
$0.3625 per unit, or approximately $25 million based upon the
number of currently outstanding units, has been declared.

Revenues increased $11 million sequentially to $155 million due
primarily to higher revenue efficiency on theDiscoverer Clear Leader
and the Discoverer Inspiration.

For additional information, please refer to the company’s earnings
release:
http://www.transoceanpartners.com/investor-relations/news/press-
releases/press-release-details/2016/Transocean-Partners-LLC-
Reports-Second-Quarter-2016-Results/default.aspx

GaslLog Ltd.

DN
GAS

On August, 04, 2016, GaslLog Ltd. and its subsidiaries (“GasLog” or
“Group” or “Company”) (NYSE:GLOG), an international owner,
operator and manager of liquefied natural gas (‘LNG”) carriers,
reported its financial results for the quarter ended June 30, 2016.
Paul Wogan, Chief Executive Officer, stated: “At the end of the
quarter, we took delivery of the GasLog Glasgow. This vessel has a
ten-year contract with a subsidiary of Shell and is one of eight
vessels with multi-year contracts being delivered between 2016 and
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2019. Post quarter-end, we were very pleased to announce the
fixture of Hull 2801, GasLog’s only remaining open newbuild, to a
subsidiary of Total for a minimum of seven years, which meets our
objective of broadening GasLog’s long-term customer base.

The Total charter rate is consistent with long-term industry averages,
demonstrating the resilience of long-term charter rates compared to
the volatility of the short-term market. Once all eight newbuilds are
operating under their long-term charters, they will deliver over $180
million of annualized in-built EBITDA(3). Following the Total fixture,
GasLog now has 13 vessels with long-term charters that are eligible
to be dropped down into GasLog Partners.

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

http://www.gaslogltd.com/full-news-article.html

Teekay Corporation

On August, 04, 2016, Teekay Corporation (Teekay or the Company)
(NYSE:TK) today reported the Company’s results for the quarter
ended June 30, 2016.

“On a consolidated basis, Teekay generated slightly lower cash flow
from vessel operations compared to the same period of the prior
year; however, our results exceeded our expectations mostly due to
higher shuttle tanker fleet utilization, higher tanker rates and lower
operating expenses mainly in our FPSO segment,” commented
Peter Evensen, Teekay Corporation’s President and Chief Executive
Officer.

Mr. Evensen continued, “With strong support from our financial
stakeholders, Teekay Parent completed all of its previously
announced financing initiatives in June 2016, including $350 million
in extended bank facilities and $100 million in equity capital. With the
completion of these financing initiatives, we have reduced our
financial leverage and enhanced our liquidity position, which we
believe strengthens the entire Teekay Group of companies. In
addition, we reached an agreement to sell Teekay Parent's
remaining conventional tanker, the Shoshone Spirit VLCC, which is
expected to further reduce our financial leverage.”

For additional information, please refer to the company’s earnings
release:
http://teekay.com/blog/2016/08/04/teekay-corporation-reports-
second-quarter-2016-results/

Teekay GP L.L.C.

On August, 04, 2016, Teekay GP L.L.C., the general partner of
Teekay LNG Partners L.P. (Teekay LNG or the Partnership)
(NYSE:TGP), reported the Partnership’s results for the quarter
ended June 30, 2016.

“The Partnership generated strong cash flows in the second quarter
of 2016, which were augmented by a favorable settlement we

received relating to an LNG carrier charter contract dispute in our 52
percent-owned MALT joint venture, as well as a full quarter of
earnings from our recently delivered Creole SpiritMEGI LNG carrier
which commenced its five-year charter contract with Cheniere
Energy in late-February 2016" commented Peter Evensen, Chief
Executive Officer of Teekay GP LLC.

“Since reporting earnings in May 2016, the Partnership has
continued to execute on its portfolio of profitable growth projects,”
Mr. Evensen continued. “The Partnership took delivery of its second
MEGI LNG carrier newbuilding, the Oak Spirit, which commenced its
five-year charter contract with Cheniere Energy on August 1st, and
our Exmar LPG joint venture took delivery of its seventh of 12
medium-sized gas carrier newbuildings, which commences its five-
year charter contract with Statoil in late-August, both of which are
expected to provide cash flow growth starting in the third quarter of
2016.”

For additional information, please refer to the company’s earnings
release:
http://teekay.com/blog/2016/08/04/teekay-Ing-partners-reports-
second-quarter-2016-results/

Teekay Offshore GP LLC

On August, 04, 2016, Teekay Offshore GP LLC, the general partner
of Teekay Offshore Partners L.P. (Teekay Offshore or the
Partnership) (NYSE:TOO), today reported the Partnership’s results
for the quarter ended June 30, 2016.
“During the second quarter of 2016, the Partnership generated lower
distributable cash flows compared to the same period of the prior
year; however, our results were ahead of our expectations mostly
due to higher vessel utilization in the shuttle tanker segment,”
commented Peter Evensen, Chief Executive Officer of Teekay
Offshore GP LLC. “The decrease in cash flows was partially due to
| to gangway damage on the Arendal Spirit UMS
1sed to report, has recently recommenced its charter
‘Zollowing repairs and extensive testing.”
v —venowss Bcontinued, “With strong support from our financial
stakeholders, Teekay Offshore successfully completed all of its
previously announced financing initiatives in June 2016, including
$400 million of new or extended bank facilities, $200 million of equity
capital, the deferral of certain bond maturities, and the cancellation
of approximately $400 million of UMS-related capital expenditures.
These initiatives, together with expected operating cash flow and
previously arranged debt facilities, are expected to cover all of our
medium-term liquidity requirements and fully-finance all of Teekay
Offshore’s $1.6 billion of committed growth projects. Once delivered,
these growth projects are expected to add over $200 million to
Teekay Offshore’s annual cash flow from vessel operations.”
For additional information, please refer to the company’s earnings
release:
http://teekay.com/blog/2016/08/04/teekay-offshore-partners-reports-
second-quarter-2016-results/
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Teekay Tankers Ltd.

On August, 04, 2016, Teekay Tankers Ltd. (Teekay Tankers or the
Company) (NYSE:TNK) today reported the Company’s results for
the quarter ended June 30, 2016.

“During the second quarter of 2016, Teekay Tankers generated free
cash flow of $59.6 million,” commented Kevin Mackay, Teekay
Tankers’ Chief Executive Officer. “Teekay Tankers reported strong
results despite a decline in crude tanker rates during the quarter,

Y T,
o gyt
HANJIN DALLA—S

which were impacted by a combination of seasonal factors and
reduced oil supply due to temporary outages in key export regions.”
Mr. Mackay continued, “Teekay Tankers recently agreed to sell a
non-core MR product tanker for proceeds of $14 million which, when
combined with cash flow generated during the quarter, is expected to
further delever our balance sheet to 51 percent on a net debt to book
capitalization basis.”

For additional information, please refer to the company’s earnings
release:
http://teekay.com/blog/2016/08/04/teekay-tankers-ltd-reports-
second-quarter-2016-results/
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Wall Street opens for business to marquee shipping

names

Rumours of shipping’s ban from capital markets are greatly
exaggerated

THE week just passed saw the return of two major shipping
companies to capital markets with gusto, proving all
doomsayers wrong yet again. It also saw a private placement
by a Greek shipping company that defied all laws of financial
gravity, writes Lambros Papaeconomou.

GasLog Partners, the LNG master limited partnership, raised
$54m on Monday in the first public equity offering by a shipping
MLP in more than 12 months. GasLog sold 2.75m common
units at $19.50 per unit.

Coincidentally, the last shipping MLP equity offering was by
GaslLog Partners in June 2015, when it sold 7.5m units at
$23.90 per unit.

Perennial capital issuer Seaspan followed through on
Thursday, raising $225m in preferred equity. The shares pay an
annualised dividend of 7.875%, which is the lowest coupon rate
that Seaspan has ever achieved. It is also the first time a
shipping company has issued preferred equity at less than 8%
coupon rate in almost three years.

The last company to issue preferred shares at under 8% was
Seaspan, in November 2013.

The week’s top honours, however, have to go to Safe Bulkers,
which dumbfounded all pundits on Wednesday by agreeing to
issue to a third party $16.9m of preferred equity that pays a
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Lloyd’s List

Christchurch Court
10-15 Newgate Street 9 °
London LlOYd S LlSt
EC1A 7AZ

Phone: +44 (0)20 3377 3792

Website: http://www.lloydslist.com/Il/

paltry 2.95% annualised dividend.

This is an extraordinary deal and one that will be very hard to
replicate. The unaffiliated investor effectively agreed to provide
financing for one of the company’s kamsarmax newbuilding
vessels. The vessel is currently under construction with an
expected delivery during the first half 2018.

Upon vessel delivery, Safe Bulkers will issue $16.9m in
preferred shares. The investor has the right to redeem the
shares after three years, whereas Safe Bulkers has the right to
redeem them at any time. The company is essentially getting
low cost financing for three years minimum, and gets to keep its
powder dry.

Again coincidentally, Safe Bulkers has to redeem its $40m in
par value series B preferred shares by July 2018 at the latest.

Summer doldrums and all, the first week of August has proved
to be a rather busy one on Wall Street.

For more information, please visit www.Lloydslist.com or
contact Scott Gibson at scott.Gibson@lloydslist.com.
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Dividend Paying Shipping Stocks

Stock Prices as of August 5, 2016

T . Ticker Q'ue'lrterly An'nL'JaIized Last Closing Price Apnualizgd
Dividend Dividend (August 5, 2016) Dividend Yield

Container
Costamare Inc CMRE $0.29 $1.16 9.16 12.66%
Diana Containerships DCIX $0.0025 $0.01 3.86 0.26%
Seaspan Corp SSW $0.375 $1.50 15.05 9.97%
Tankers
Ardmore Shipping Corp. ASC $0.16 $0.64 8.16 5.39%
DHT Holdings, Inc. DHT $0.25 $1.00 4.88 20.49%
Euronav NV EURN $0.82 $1.64 8.75 18.74%
Frontline FRO $0.40 $1.60 7.94 20.15%
Navios Maritime Acquisition Corp NNA $0.05 $0.20 1.53 13.07%
Nordic American Tankers Limited NAT $0.43 $1.72 12.04 8.31%
Scorpio Tankers Inc STNG $0.125 $0.50 5.19 9.63%
Tsakos Energy Navigation Ltd TNP $0.08 $0.32 4.95 6.46%
Teekay Tankers TNK $0.09 $0.36 3.01 7.97%
Mixed Fleet
Ship Finance International Limited SFL $0.45 $1.80 15.17 11.87%
Teekay Corporation TK $0.055 $0.22 6.12 3.59%
LNG/LPG
GaslLog Ltd GLOG $0.14 $0.56 14.03 3.99%
Golar LNG GLNG $0.05 $0.20 18.35 1.09%
Maritime MLPs
Capital Product Partners L.P. CPLP $0.0750 $0.300 $3.46 8.67%
Dynagas LNG Partners DLNG $0.4225 $1.69 $14.17 11.93%
GaslLog Partners LP GLOP $0.4780 $1.912 $18.90 10.12%
Golar LNG Partners, L.P. GMLP $0.5775 $2.31 $18.43 12.53%
Hoegh LNG Partners HMLP $0.10 $0.40 $18.99 2.11%
KNOT Offshore Partners L.P. KNOP $0.52 $2.08 $18.67 11.14%
Navios Maritime Midstream Partners NAP $0.4225 $1.69 $14.04 12.04%
Teekay LNG Partners L.P. TGP $0.14 $0.56 11.35 4.93%
Teekay Offshore Partners L.P. TOO 0.11 0.44 5.27 8.35%
Offshore Drilling
Ensco plc ESV $0.01 $0.04 8.67 0.46%
Noble Corporation NE $0.02 $0.08 7.08 1.13%
Seadrill Partners SDLP $0.10 $0.40 4.09 9.78%

*Semi-annual dividend
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Preferred Shipping Stocks

Stock Prices as of August 5, 2016

Amount Current Current
A I ff . . 2-week
Company Ticker Issued Type C::u:n (F?rice:}; Price Yield Srar\:veee*
($m) P 8/5/2016  (annualized) 9
. CMRE $11.96-
0, 0, - 0,
Costamare Series B PRB 50 perpetual | 7.625% | $25.00 $20.09 9.49% 7.76% $22.68
. CMRE $12.49-
1 | .50% 25. 21. T71% 2.87%
Costamare Series C PRC 00 perpetual 8.50% | $25.00 $21.89 9 () 87% $24.80
. CMRE $12.70-
D 1 | . 75% 25. 22.14 .88% -0.14%
Costamare Series PRD 00 perpetual 8.75% | $25.00 $ 9.88% 0 0) $24.60
. L . 9.50-
Diana Shipping Series B DSXPRB 65 perpetual | 8.875% | $25.00 $17.08 12.99% -0.29% :24 50
Dynagas LNG Partners DLNGPR o o o $14.80-
Series A A 75 perpetual | 9.000% | $25.00 $24.33 9.25% 2.25% $24.89
13.75-
GaslLog Series A GLOGA 111 perpetual 8.75% | $25.00 $25.15 8.12% -0.63% 122 92
lobal Ship L i .00-
Global Ship Lease Series GSLB 35 perpetual | 8.75% | $25.00 | $15.38 14.22% 5.92% $8.00
B $23.49
tual 13.00-
Safe Bulkers Series B SBPRB 40 PEPEIIAT 1 5 0006 | $25.00 | $23.69 8.44% o7 | L300
step up $25.20
.84-
Safe Bulkers Series C SBPRC 58 perpetual 8.00% | $25.00 $14.64 13.66% 2.74% $$168899
.29-
Safe Bulkers Series D SBPRD 80 perpetual 8.00% | $25.00 $14.86 13.46% 4.43% :58 26
20.73-
Seaspan Series D SSWPRD 128 perpetual | 7.95% | $25.00 | $25.76 7.72% -2.31% 12% 337
. 19.90-
Seaspan Series E SSWPRE 135 perpetual 8.25% | $25.00 $25.73 8.02% -0.35% 125 24
. 24.65-
Seaspan Series G SSWPRG 100 perpetual 8.25% | $25.00 $25.66 3.91% -1.46% :26 04
. 9.07-
Teekay Offshore Series A TOOPRA 150 perpetual 7.25% | $25.00 $19.65 9.22% -3.67% ;20 95
. 10.50-
Teekay Offshore Series B TOOPRB 125 perpetual 8.50% | $25.00 $22.45 9.47% -2.05% 223 93
tual 21.50-
Tsakos Energy Series B TNPPRB 50 PEPEIIAT 1 6 0006 | $25.00 | $25.12 7.96% 032% | °
step up $25.35
20.19-
Tsakos Energy Series C TNPPRC 50 perpetual | 8.875% | $25.00 $25.45 8.72% -0.20% 12(:_) 991
16.25-
Tsakos Energy Series D TNPPRD 85 perpetual 8.75% | $25.00 $24.38 8.97% 0.83% 122 7%

(1) Annual dividend percentage based upon the liquidation preference of the preferred shares.
* Prices reflected are since inception date:

Dynagas LNG Partners Series A - 7/13/2015

Seaspan Series G — 6/10/2016
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Indices

Week ending August 5, 2016

MAJOR INDICES

America Symbol 8/5/2016 7/29/2016 % Change YTD % Change 4-Jan-16
Dow Jones INDU 18,543.53 18,432.24 0.60 8.13 17,148.94
Dow Jones Transp. TRAN 7,866.57 7,846.41 0.26 6.99 7,352.59
NASDAQ CCMP 5,221.12 5,162.13 1.14 6.49 4,903.09
NASDAQ Transp. CTRN 3,367.99 3,384.22 -0.48 3.16 3,264.70
S&P 500 SPX 2,182.87 2,173.60 0.43 8.46 2,012.66
Europe Symbol 8/5/2016 7/29/2016 % Change YTD % Change 4-Jan-16
Deutsche Borse Ag DAX 10,367.21 10,337.50 0.29 0.81 10,283.44
Euro Stoxx 50 SX5E 2,973.71 2,990.76 -0.57 -6.04 3,164.76
FTSE 100 Index UKX 6,793.47 6,724.43 1.03 11.49 6,093.43
Asia/Pacific Symbol 8/5/2016 7/29/2016 % Change YTD % Change 4-Jan-16
ASX 200 AS51 5,497.41 5,562.36 -1.17 4.31 5,270.48
Hang Seng HSI 22,146.09 21,891.37 1.16 3.84 21,327.12
Nikkei 225 NKY 16,254.45 16,569.27 -1.90 -11.90 18,450.98
CAPITAL LINK MARITIME INDICES
Index Symbol 8/5/2016 7/29/2016 % Change gr;r;;/()e 4-Jan-16
Capital Link Maritime Index CLMI 1,091.30 1,079.07 1.13 6.26 1,026.98
Tanker Index CLTI 769.97 776.37 -0.82 -9.29 848.82
Drybulk Index CLDBI 299.85 223.67 34.06 -7.29 323.43
Container Index CLCI 1,132.96 1,137.42 -0.39 1.11 1,120.50
LNG/LPG Index CLLG 1,522.96 1,504.82 1.21 14.93 1,325.11
Mixed Fleet Index CLMFI 1,292.86 1,281.87 0.86 10.90 1,165.83
MLP Index CLMLP 1,398.84 1,428.39 -2.07 23.77 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 8/5/2016 7/29/2016 % Change 4-Jan-16
Change
Baltic Dry Index BDIY 636 656 -3.05 28.12 473
Baltic Capesize Index BCIlY 770 768 0.26 75.85 472
Baltic Panamax Index BPIY 640 692 -7.51 25.43 464
Baltic Supramax Index BSI 647 671 -3.58 28.95 449
Baltic Handysize Index BHSI 394 399 -1.25 29.96 267
Baltic Dirty Tanker Index BDTI 509 541 -5.91 -30.99 1065
Baltic Clean Tanker Index BCTI 452 465 -2.80 -27.33 688
TRANSPORTATION STOCKS
DRYBULK TICKER 8/5/2016 7/29/2016 Change 52 week Wsezek 1/4/2016 Three Month
Genco Shipping & Trading Ltd GNK $5.33 $5.87 -9.20% $72.40 $4.71 $14.90 38,302
Diana Shipping Inc DSX $2.57 $2.60 -1.15% $7.53 $2.02 $4.35 476,996
DryShips Inc DRYS $0.41 $0.34 19.60% $11.40 $0.34 $3.98 2,039,035
Eagle Bulk Shipping Inc EGLE $7.72 $7.60 1.58% $178.80 $6.42 $3.25 37,448
FreeSeas Inc FREEF $0.01 $0.01 -11.59% $8,280.00 $0.01 [ $178.50 1,276,713
Globus Maritime Ltd GLBS $0.71 $0.48 49.32% $1.35 $0.06 $0.15 456,863
Golden Ocean Group GOGL $3.56 $3.35 6.27% $19.70 $2.71 $5.05 65,412
Navios Maritime Holdings Inc NM $1.08 $0.94 14.89% $3.66 $0.64 $1.65 1,291,331
Navios Maritime Partners LP NMM $1.53 $1.44 6.25% $10.36 $0.80 $3.07 451,039
Paragon Shipping Inc PRGNF $0.55 $0.65 -15.40% $34.96 $0.26 $5.52 1,013,740
Safe Bulkers Inc SB $1.28 $1.09 17.43% $3.67 $0.30 $0.75 205,276
Scorpio Bulkers SALT $3.48 $3.29 5.78% $22.32 $1.84 $8.34 486,855
Seanergy Maritime SHIP $5.15 $2.76 86.59% $6.20 $1.58 $3.27 186,472
Star Bulk Carriers Corp SBLK $4.40 $4.45 -1.12% $15.00 $1.80 $3.08 75,670
TANKERS Ticker | 8/52016 | 7/29/2016 | Changew | 22WK | S2WK 1y 40016 | 3Month
high low Avg. Vol.
Ardmore Shipping Corp ASC $8.16 $7.03 16.07% $14.79 $6.60 $12.33 522,197
Capital Product Partners LP CPLP $3.46 $3.77 -8.22% $7.57 $2.51 $5.25 893,119
DHT Holdings Inc DHT $4.88 $4.66 4.72% $8.40 $4.54 $7.83 2,358,287
Euronav NV EURN $8.75 $8.66 1.04% $16.02 $8.40 N/A 771,607
Frontline Ltd/Bermuda FRO $7.94 $7.94 0.00% $16.65 $7.26 $14.65 1,282,826
Gener8 Maritime Inc GNRT $5.40 $5.32 1.50% $13.85 $4.95 $9.08 448,065
KNOT Offshore Partners KNOP $18.67 $19.71 -5.28% $19.88 $10.30 $14.17 54,171
Navios Acquisition NNA $1.53 $1.53 0.00% $4.13 $1.42 $2.83 552,111
Navios Midstream Partners NAP $14.04 $13.13 6.93% $14.97 $6.77 $11.32 73,039
Nordic American NAT $12.04 $12.30 -2.11% $16.79 $10.98 $15.14 1,454,309
Overseas Shipholding 0SG $12.76 $12.79 -0.23% $18.03 $10.33 $16.20 385,432
Pyxis Tankers PXS $2.54 $2.75 -7.56% $4.05 $0.65 $1.25 8,429
Scorpio Tankers Inc STNG $5.19 $4.76 9.03% $10.43 $4.08 $7.62 2,856,807
Teekay Offshore Partners LP TOO $5.27 $5.57 -5.39% $17.70 $2.61 $6.32 978,157
Teekay Tankers Ltd TNK $3.01 $2.95 2.03% $8.39 $2.79 $6.72 1,952,844
Top Ships TOPS $5.76 $2.59 122.39% $11.50 $1.49 $3.10 903,606
Tsakos Energy Navigation Ltd TNP $4.95 $5.12 -3.32% $9.61 $4.49 $7.66 782,576
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CONTAINERS Ticker | 8/5/2016 | 7/29/2016 | Changeos | 22 WK [ 52wk vapote | SMonth
high low Avg. Vol.
Box Ships Inc TEUFF $0.04 $0.01 505.61% $0.78 $0.01 $0.16 3,544,916
Costamare Inc CMRE $9.16 $9.79 -6.44% $16.78 $6.23 $9.62 398,751
Danaos Corp DAC $4.32 $4.27 1.17% $6.55 $2.72 $5.92 83,843
Diana Containerships Inc DCIX $3.86 $3.81 1.31% $15.36 $2.86 $6.36 14,675
Global Ship Lease Inc GSL $1.59 $1.71 -7.02% $6.29 $1.07 $2.60 101,537
Seaspan Corp SSW $15.05 $15.00 0.33% $19.59 $13.58 $15.48 527,654
LPG/LNG Ticker 8/5/2016 7/29/2016 Change % 52. wk LS 1/4/2016 Sl
high low Avg. Vol.
Dynagas LNG Partners DLNG $14.17 $14.13 0.28% $15.66 $6.86 $9.74 135,352
Dorian LPG $6.27 $6.17 1.62% $14.32 $5.83 $11.37 274,728
GaslLog Ltd GLOG $14.03 $13.37 4.94% $15.08 $5.78 $8.77 563,422
Gaslog Partners GLOP $18.90 $22.00 -14.09% $22.00 $10.00 $14.25 123,321
Golar LNG Ltd GLNG $18.35 $16.96 8.20% $41.88 $10.04 $17.07 1,914,958
Golar LNG Partners LP GMLP $18.43 $19.10 -3.51% $21.27 $8.66 $13.14 365,058
Hoegh LNG Partners HMLP $18.99 $19.08 -0.47% $19.33 $12.55 $18.18 19,459
Navigator Gas NVGS $9.46 $9.64 -1.87% $17.57 $9.25 $13.66 332,553
StealthGas Inc GASS $3.71 $3.56 4.19% $5.12 $2.49 $3.43 34,767
MIXED FLEET Ticker | 8/5/2016 | 7/29/2016 | Changeos | S2WK [ 52wk vapote | SMonth
high low Avg. Vol.
Euroseas Ltd ESEA $2.47 $2.42 2.18% $6.48 $1.75 $2.57 61,946
Ship Finance International SFL $15.17 $15.10 0.46% $17.69 $10.31 $16.23 804,276
Teekay Corp TK $6.12 $6.20 -1.29% $36.76 $4.92 $10.18 1,792,303
MLPs Ticker | 8/5/2016 | 7/29/2016 | Changeos | S2WK [ 52wk vapote | SMonth
high low Avg. Vol.
Capital Product Partners CPLP $3.46 $3.77 -8.22% $7.57 $2.51 $5.25 893,119
Dynagas LNG Partners DLNG $14.17 $14.13 0.28% $15.66 $6.86 $9.74 135,352
GasLog Partners GLOP $18.90 $22.00 -14.09% $22.00 $10.00 $14.25 123,321
Golar LNG Partners LP GMLP $18.43 $19.10 -3.51% $21.27 $8.66 $13.14 365,058
Hoegh LNG Partners HMLP $18.99 $19.08 -0.47% $19.33 $12.55 $18.18 19,459
Knot Offshore Partners KNOP $18.67 $19.71 -5.28% $19.88 $10.30 $14.17 54,171
Navios Maritime Midstream NAP $14.04 $13.13 6.93% $14.97 $6.77 $11.32 73,039
Navios Partners NMM $1.53 $1.44 6.25% $10.36 $0.80 $3.07 451,039
Teekay Offshore TOO $5.27 $5.57 -5.39% $17.70 $2.61 $6.32 978,157
Teekay LNG TGP $11.35 $10.20 11.27% $28.67 $8.77 $13.78 365,250
OFFSHORE DRILL RIGS Ticker 8/5/2016 7/29/2016 Change % 52. wk LS 1/4/2016 Sl
high low Avg. Vol.
Atwood Oceanics ATW $10.17 $10.68 -4.78% $21.16 $5.32 $10.59 4,388,157
Diamond Offshore Drilling DO $21.46 $22.72 -5.55% $26.11 $15.55 $21.85 2,280,670
Ensco International ESV $8.67 $9.17 -5.45% $18.34 $7.88 $15.89 7,707,017
Hercules Offshore HEROQ $1.26 $1.22 3.27% $24.19 $0.75 $2.14 487,795
Noble Corp. NE $7.08 $7.38 -4.07% $14.22 $6.86 $10.82 8,808,992
Ocean Rig UDW Inc ORIG $1.90 $1.95 -2.56% $3.68 $0.71 $1.69 2,375,789
Pacific Drilling PACD $4.68 $4.78 -2.09% $23.10 $3.02 $9.00 260,826
Rowan Companies RDC $14.48 $15.24 -4,.99% $20.90 $11.23 $17.09 3,185,648
Seadrill Ltd. SDRL $2.86 $2.97 -3.70% $8.80 $1.63 $3.47 9,735,862
Transocean RIG $11.02 $10.99 0.27% $16.98 $8.20 $12.55 15,576,536
Vantage Drilling Company VTGDF $0.01 $0.01 10.16% $0.17 $0.00 $0.00 533,846
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Shipping Equities: The Week in Review
SHIPPING EQUITIES ALIGNED THE BROADER MARKET

During last week, shipping equities aligned with the broader market, with the Capital Link Maritime Index
(CLMI), a composite index of all US listed shipping stocks, up 1.13%, compared to the S&P 500 inceasing
0.43%, Nasdaq growing 1.14%, and Dow Jones Industrial Average (DJII) climbing 0.60%.

Dry Bulk stocks were the best performers during last week, with Capital Link Dry Bulk Index up 34.06%,
followed by Capital Link LNG/LPG Index increasing 1.21%. MLP equities were the least performer during last
week, with Capital Link MLP Index declining 2.07%.

During last week, Dry Bulk shipping stocks outperformed the physical market, with Baltic Dry Index (BDI)
decreasing 3.05%, compared to the Capital Link Dry Bulk Index growing 34.06%.

During last week, Baltic Dirty Tanker Index (BDTI) decreased 5.91%, and Baltic Clean Tanker Index (BCTI)
was down 2.80%, compared to Capital Link Tanker Index diminishing 0.82%.

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 wupdated 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, July 29, 2016

Name Symbol Close Net Gain Percent Gain
Nasdag-100 Index NDX 4791.21 60.98 1.29%
Nasdaqg Composite Index COMPX 5221.12 58.99 1.14%
Russell 2000 Index RUT 1231.21 11.27 0.92%
Dow Jones Industrial Average Index INDU 18543.53 111.29 0.60%
S&P 500 Index SPX 2182.87 9.27 0.43%
Russell 3000 Index RUA 1289.51 5.24 0.41%
Russell 1000 Index RUI 1208.84 4.41 0.37%
Dow Jones Transportation Index TRAN 7866.57 20.16 0.26%

SHIPPING INDUSTRY DATA (39 Companies)

Moving Averages

e 78.95% closed > 10D Moving Average.
® 65.79% closed > 50D Moving Average.
e 55.26% closed > 100D Moving Average.
e 34.21% closed > 200D Moving Average.

Top Upside Momentum (Issues with the greatest 100 day upside Top Downside Momentum (Issues with the greatest 100 day
momentum®*) downward momentum®)
Weekly % 50-Day % Weekly % 50-Day %
Symbol Close Change Change Symbol Close Chanqeo Chanqeo
EGLE 7.72 1931.58% 1329.63% DRYS 0.41 20.59% -81.78%
GLBS 0.71 47.92% 39.22% TK 6.12 -1.29% -39.10%
TOPS 5.71 120.46% 160.73% NVGS 9.46 -1.87% -32.14%
SHIP 5.15 86.59% 124.89% DCIX 3.86 1.31% -23.11%
- 0, - 0,
ESEA 247 2.07% 21.08% ml 12'014 22'11 0//" 12'21 Of’
CPLP 3.46 -6.23% 34.11% 3.0 '030" i '92 0
DLNG  14.17 0.28% 5.12% DHT 4'82 g'ggoﬁ’ '2'32 %
oy 159 702% 6.00% ?22 11i535 1 27$ 19 %gj
GLOG 14.03 4.94% 14.62% : el YR
*Momentum: (100D % change) + 1.5*(50D % change) + 2.0*(10D *Momentum: (100D % change) + 1.5*(50D % change) + 2.0*(10D
% change) for each stock then sort group in descending order and % change) for each stock then sort all names that have a negative
report the top 10. value in ascending order and report the top 10.

Top Consecutive Higher Closes
Symbol Close Up Streak
STNG 5.19 4
GLNG 18.35 4

NM 1.08 4
DHT 4.88 3
TGP 11.35 3
SB 1.28 3

SALT 3.48 3
NVGS 9.46 3

NMM 1.53 3
GLOG 14.03 3
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Top Largest Weekly Trading Gains Top Largest Weekly Trading Losses
svmbol  GRSPRNS  Clos Change % Chance symbol  GRIPROS  Close  Change  %Chanae
EGLE 0.38 7.72 7.34 1931.58% GSL 1.71 1.59 -0.12 -7.02%
TOPS 2.59 571 3.12 120.46% CPLP 3.69 3.46 -0.23 -6.23%
SHIP 2.76 5.15 2.39 86.59% TOO 5.57 5.27 -0.30 -5.39%
GLBS 0.48 0.71 0.23 47.92% CMRE 9.5 9.16 -0.34 -3.58%
DRYS 0.34 0.41 0.07 20.59% KNOP 19.19 18.67 -0.52 -2.71%
SB 1.09 1.28 0.19 17.43% MATX 37.18 36.35 -0.83 -2.23%
ASC 7.03 8.16 1.13 16.07% NAT 12.3 12.04 -0.26 -2.11%
NM 0.94 1.08 0.14 14.89% NVGS 9.64 9.46 -0.18 -1.87%
TGP 10.2 11.35 1.15 11.27% TNP 5.04 4.95 -0.09 -1.79%
STNG 4.76 5.19 0.43 9.03% TK 6.2 6.12 -0.08 -1.29%
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)
simbol G e Clase  Chamge %Chanse | swmbol  GERCR GRS nge %Change
EGLE 0.37 7.72 7.35 1986.49% NVGS 11.3 9.46 -1.84 -16.28%
TOPS 1.49 5.71 4.22 283.22% DRYS 0.46 0.41 -0.05 -10.87%
SHIP 2.11 5.15 3.04 144.08% TK 6.82 6.12 -0.70 -10.26%
GLBS 0.43 0.71 0.28 65.12% NAT 13.35 12.04 -1.31 -9.81%
ESEA 1.85 2.47 0.62 33.51% TOO 5.42 5.27 -0.15 -2.77%
CPLP 2.81 3.46 0.65 23.13% DSX 2.6 2.57 -0.03 -1.15%
SBLK 3.58 4.4 0.82 22.91%
CMRE 7.46 9.16 1.70 22.79%
NM 0.88 1.08 0.20 22.73%
STNG 4.25 5.19 0.94 22.12%
Stocks Nearest to 52-Week Highs Stocks Nearest To 52-Week Lows
Symbol 52W High % Away Symbol 52W Low % Away
KNOP 19.42 -3.88% NVGS 9.19 2.94%
DLNG 14.82 -4.36% NNA 1.41 8.51%
GMLP 19.31 -4.56% TNK 2.77 8.66%
GLOG 14.73 -4.74% DHT 4.49 8.69%
SFL 16.31 -6.99% FRO 7.11 11.72%
SSW 19.10 -21.20% TNP 4.41 12.24%
NAT 16.07 -25.08% SSW 13.05 15.29%
GASS 5.27 -29.60% MATX 30.38 19.64%
MATX 52.38 -30.60% NAT 9.67 24.46%
SHIP 7.90 -34.81% ASC 6.46 26.32%
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Top Stocks with Highest Weekly Volume Run Rate* > 1

Symbol Close Net % Change Run Rate
SHIP 5.15 86.59% 18.4491
ESEA 2.47 2.07% 14.7577
TOPS 571 120.46% 11.8376
GLBS 0.71 47.92% 5.0502
DCIX 3.86 1.31% 4.9747
DRYS 0.41 20.59% 3.2337
ASC 8.16 16.07% 1.9940

TK 6.12 -1.29% 1.6073
NNA 1.53 0.00% 1.3614
CMRE 9.16 -3.58% 1.3472

*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 %
GLBS 407.14% DRYS -90.35%
EGLE 119.32% SALT -64.81%
TOPS 78.44% TNK -53.83%
GLOG 73.21% NMM -49.34%
DLNG 62.31% NNA -46.32%
SB 58.02% FRO -42.46%
GMLP 53.84% DSX -40.92%
KNOP 51.67% DCIX -39.12%
SHIP 51.47% GSL -38.85%
SBLK 44.26% NM -38.29%

The following are the 39 members of this group: Symbol - Name: ASC -N/A; 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; FRO - Frontline Ltd; GASS - StealthGas Inc; GLBS - Globus Maritime Limited; GLNG - Golar LNG Ltd;
GLOG - GaslLog 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; 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;

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
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Principle As of

Balance August § 218
Class ID Price

g

Barge Ullrapetsel [Bahamas) Limited $225.0 [7] £19.00 1

Barge Manios Maiitime Hoidings Inc. (Seulh Amenics)  7.25% $375.0 NM BIGIBMAE4  Semicr Unsecured 2022 B2 B- $8825 16.86%  15.86%  S6RIS
Ceritainer CMA CGM 5.A. BT5% 53297 OSKTTE-E XS1005207961 Semiior Unsecured 2018 B3 B- $84.37 11.95%  11.50% NA
Ceritaner CMA CGM S.A. 7.75% $61.0  OSKTIB-E NE1244804850  Senice Unsscursd 2021 B3 B- ST900  MA 14.20% NA
Certaner Hapag-Lioyd AG 0.7E% $125.0 441038 411350AA2  Semicr Unsecured 2017 Caad  B- $80.00 10.63%  10.83%  S98.00
Ceritainer HapageLloyd AG 7.75% $442.1 441036 BF49P02 Senior Unsecured 2018 Caal  B- $10361  6.10% 5.95% NA
Coritainer Hapag-Lioyd AG 7.50% $I785 441038 BSEMIY4 Senior Unescured 2018 Caal Be £10438 E17T%  59T% NA
Ceritaner Seaspan Corperalion £.38% $M450 SIW USE12542050 Senicr Unaseursd 2010 MA  NA 81540 EE1% 5E1% 83540
Ceritainer Global Ship Lease, . Class A 10.00% 33830 GSL USITO5ITAAMY Senior Secured 019 B3 B $89.00 1516%  15.96%  SBR.0O
Cortainer AP Moller - Maersk AJS Class B 176%  $1.1158 MAERSKE-CSE XS138160G248  Senioc Unsecured 2001 Basl BEB+  SI0513 068%  0.63% WA
Coritairer AP Molles - Maersk AJS Class B 338% 36354 MAERSK B-CSE XSOSZ1176717  Senioe Unescred 2010 Baal  BBB+  S10967  019%  0.15% NA
Dredigng Gireal Lakes Dredge & Dok Corparaion 7.38% $250.0 GLDD FIEOTABS  Senier Unsecured 2018 Caadl  B- SO7.50 BE1%  A51% 59760
Dry Bulk Nanbos Maiitime Hoidings In. B13% 53500 WM BIGIBEAFZ  Semior Unsecwred 2018 Caad  OCC S51.00 41.00%  41.00% 35100
Dry Bulk Nanbts Mantime Hoidngs e, 7.38% 36500 NM USYBZ108ADS3 Senice Secured ez B3 a S4060 D4E0%  D4A0%  S4RED
Dry Bulk Searpio Bulkers, In. 7.50% $736  SALT MHYTS4BAT148 Seniier Unsecured 2018 MA  NA S1085 17.28%  17.25%  SIRES
Dry Bulk Star Bulk Camiers Cerp. .00% $50.0 SBLK MHYB162K1384 Sesiicr Unsecured 2018 MA  NA $1979 16.55%  18.55%  SiBTE
Dry Bulk Diana Shipping Inc. B.50% $63.3 DSX MHY2066G1200 Seniicr Unsecured 2020 MA  NA $2212 1246%  12.46%  S2212
LNG Dynagas LMG Pariners LP B.25% $350.0 DLNG ETEOTAAS  Seniicr Unaseursd 2010 MA  NA S01.00 DEX%  08I% 50000
LNG Golar LNG Limited a75% $250.0 GLNG NODOTDBITE4E  Senicr Secured 7 MA  NA SA550  MNA 11.90% NA
LNG Golar LNG Pariners LP £.18% $1540 GMLP NODODBE1I58  Semiicr Unsecured 2017 MA  NA SA725  NA 8.90% NA
PG BW LPG L1, 1.76% 33500 BWLPG-ND GIT48BAAS  Semice Corn 2019 MA  NA SES1D  MNA MA NA
LG Manigater Heldings Ltd. 0.00% $125.0 MNVGE YB2132AB4  Senicr Unascursd 2017 MA  NA  S10100 B30 7.43% NA
Ofishore Sendces Dril Rigs Helding, Ine. £.50% $ED0.0 DOCSTHE HI04BAAT  Semior Secured 017 Casd CCC+  $4100 10571% 10571% 34100
Ofishire Senices Diamond Ofishore Drilling, e 4 BE% $7500 DO PEITICAMZ  Seniiee Unsscured 2043 Ba?  BEE S7083  73E%  T36% S0
Ofiehire Senices Gelgen Claze Maritime Comp 0.00% $4D0.0  MNA GAICENACE  Senicr Unascursd 2010 MA  NA S2400 ETA0%  THEATH NA
Ofishere Senices Gelden Ocean Group Lid 307% $200.0 GOGL MODOOTON0S5  Semiiee Cern. 2010 MA  NA SEOED  MA HA NA
Ofishoce Senices GulMark Ofishore, nc. Class A £.38% 35000 GLF 42678AG4  Semior Unsecured 2022 Ca CCC+  Se000 2B.31%  28.31% 54000
Ofishire Senices Hombeck O hore Senites, e 1.50% 39600 HOS 440543AN6  Semice Corn 2019 NA B- SH3G4 TAIE%  TI2E%  SHAGM
Ofisheee Senices Hombeek Ofshore Senices, ne. £.88% $375.0 HOS 44D543ALD Senier Unsecured 2020 Caal  B- $80.25 22.30%  20.32% 56025
Ofishore Senices Hombeck Ofs hore Senices, nc. 5.00% $450.0 HOS 440543409 Semior Unsecured 2021 Caal  B- S5850 1B0E%  18.96%  S5B.50
Ofshore Senices Otean Rig UDW Inc 7.36% 35000 ORIG GTSO0PAAE  Senior Unsscured 2018 Ca COC- 53900 5186%  51.96%  S38.00
Ofishore Senices Pacibe Diilling 5.4, 7.08% $500.0 PACD BIM1BAAAD  Senicr Secured 317 Casd B S3400 115.88% 115B8%  S34.00
Ofishore Senices Pacibe Diilling 5.4, £.38% $750.0 PACD BI410BAAZ  Senicr Unsecured 2030 Caa2  B- S2500 5201%  E201% 53500
Ofishore Senices SEACOR Holdings Inc. 250% $350.0 CKH B11004AM3  Sesmiior Corm. 7 MA ] SA769 274%  274%  SaT68
Ofehiee Senices SEACOR Heldngs Ine. 2.00% $230.0 CKH BITFOYABE  Semice Cern 8 MA 8 SIT4  54D%  S4D%  SITOM
Ofishiee Senices SEACOR Heldings Ine. 7.38% $350.0 CKH B11004AKT  Senicr Unsscursd 2010 Caal B S0600 EBES%  AEE%  SDEDO
Ofishoee Senices Vanlage Driling Campany 5.50% $100.0 VTG S2208HAAT Senicr Corn. 2043 MA  NA S010 MA HA $0.10
Other Asgin Marine Pelioieurn Network Inc. 4.00% $1203  ANW YOU2DOARD  Semiice Corn 018 MA  NA S8E13  11.16%  11.16%  S86.13
Tanker BW Group Limited B.E3% $103.9  BWLPG-ND DSEOMEAAE  Senicr Unsscursd 2017 Bal BE  §10100 E86% 5.46%  $101.00
Tanker Manias Maiitime Acquisition Carperalion 8.13% $610.0  NNA BIGIBMADE  Senior Secured 2021 B2 B+ $7500 15.16%  15.96%  S75.00
Tanker DHT Hoidings, Inc. 4 50% $1500 DHT USZIZIESAALZ Senice Corm 019 MA  NA sazod  7.03% T03%  sared
Tarker Eletson Heldngs, e 063% 33000 O0BTRYOE ZBEIOOAAT  Senioe Secured ez B2 B+ SIT00  18.11%  18.11%  SIT.00
Tanker \Windsar Pelscleum Transpon Corparati TRA% $1549 NA O7ITIEAYD  Senier Secured 2021 MA  NA 88200  MNA A $82.00
Tanker Ridgebury Tankers TEI% $190.0 NA YT28TPAAS  Senior Secured 7 MA  MA BI01TS  420% 475%  §101.75
Tanker Ship Finance imemational Limited 326% 33500 SFL USGBIOTSAESS Senice Corn 018 MA  NA  S10625 (283%) (0G1%)  S106.25
Tanker Stena AR B.13% $3347 FOSADETI WETESBPAG!  Senicr Unascursd 2017 B2 BE  BI0LT4  MA 2.54% NA
Tanker Stena AB £.88% $1138 FOSADA1I BEBSTTADZ  Senier Unsecured 2010 B2 BE 510262 E85% 475% NA
Tanker Stena AB 7.00% $600.0 FOSAS13 BEBSTTARD  Senior Unsecured 2024 B2 BB S7E50 11.33%  11.33%  S7RS0
Tanker Scorpio Tankers inc. 238% 33800 STNG BIS1BTAAT  Semiior Cor. 019 MA  NA $79.00 11.01%  11.01% 57800
Tarker Searpio Tarkers e, B.75% 8538 STNG BOC1ETI00 Senier Unescured 2020 MA NA S2447  T.AD% Ta0% 2447
Tanker Searpio Tarkers e, 7.50% 8518 STHG ¥TE42C114  Senier Unsecured 2017 MA  NA SIEEE  E.04% 5.04% 52556
Tanker Tessay Corporation 2.50% $6500 TH BTOOOYAAT  Senior Unsecured 2020 B3 B+ S8550 13.93%  13.93%  SBSE0

Source: FactSet

Contributed by Stifel Nicolaus & Co, Inc.
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Market Analysis

We have gone through the first seven months of 2016 and despite
extensive efforts made to allow for a balance to be reached between
supply and demand, the gap is still too wide to breach. Taking a look at
the fleet compared to what it was back in the start of the year, the net
effect has been one of growth, albeit on a slight growth. The total dry
bulk fleet of vessels above 20,000dwt has increased by 0.76% or around
73 vessels. Some size segments have managed to witness a slight
decrease such as that of Capes and Panamaxes, though being only
0.33% for the former and 1.26% for the latter does gear us towards any
high optimism. After all, the trade segments suffering the most are those
of the main dry bulk commodities such as iron ore and coal, primary
cargoes for these two vessel size segments. Granted that compared to
the estimated trade growth that the year will likely close at, the fleet
growth figure is not that far off. However, we are not really looking for
figures which are on par with trade but more so a slower growth in fleet
as to be able to slowly eat away at the excessive glut in tonnage that is
weighing down the market at the moment.

Taking a closer look at what's been coming in and what’s been going
out, the fleet has seen a total of 372 newbuilding being delivered during
the first seven months while in comparison, only 282 vessels have been
sent for scrap and even when adding a further 17 miscellaneous
removals, we still see a net growth of around 73 vessels. As things
stand now, there are still another 496 vessels scheduled for delivery
within the remaining months of 2016, although given the rate of
slippages and cancellations noted thus far, the final figure of deliveries
for the remaining months is quite likely to be considerably smaller. Given
that we still have a fleet of 864 vessels which are above 20 years of age,
there is ample vessels to counter balance this inflow. At the same time
taking a look at the orderbook schedule for 2017 and 2018 (which now
stand at 407 vessels and 173 vessels respectively) and noting that we
have had minimal new orders in the year thus far (44 vessels in the past
7 month period) and you can see how the balance should be getting
considerably better as move forward.

There are however a few cavities to this train of thought. For one
scrapping activity, though at good levels, has not been able to achieve
the levels many would have hoped for during this time frame. This is
partly due to the downward pressure afflicted on the price of scrap steel,
as China continues to churn out record levels of steel exports (latest
figures show that during the month of July shipments held above the
record mark of 10 million tons for a second month in a row) dampening
prices amidst the glut in supply that it is creating worldwide. At the same
time, it is also worth noting that prices being quoted by shipbuilders for
newbuilding orders have been dropping considerably over the past
couple of months, while secondhand prices have noted considerable
increases during the same period. This means that the gap between the
two is closing and at a rapid rate, leaving the potential to drive buyers’
interest towards the former despite the poor medium-term market
fundamentals for this sector. The threat being that If this push was to
materialise to a substantial volume of new orders, then we may well see
the orderbook get back into growth figures, pushing for an ever longer
period of demand-supply imbalances and in turn lackluster earnings for
this sector. Lets just hope things don’t head in that direction.
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Dry Bulk Freight Market

W-0O-W change

05 Aug +A +%
BDI 636 — —_ V¥ -20 -3.0%
BCI 770 T A 2 0.3%
BPI 640 — —_ V¥ .52 -7.5%
BSI 647 7 . ¥ 24 -3.6%
BHSI 394 _— V =3 -1.3%

Tanker Freight Market

W-O-W change

05 Aug +A +%
BDTI 509 T——_ V.32 -5.9%
BCTI 452 77— V¥ -13 -2.8%
Newbuilding Market
Aggregate Price Index M-O-M change
05 Aug +A +%
Bulkers 73 T 0 -0.1%
Cont 97 . 4 -2 -1.9%
Tankers 92 e -1 -1.1%
Gas 96 - » 0 0.0%
Secondhand Market
Aggregate Price Index M-O-M change
05 Aug +A +%
Capesize 39 <~ A 0 0.4%
Panamax 37 | 4 0 0.0%
Supramax 40 — " A 0 0.7%
Handysize 43 | 4 0 0.0%
VLCC 85 — 7 A 0 0.3%
Suezmax 83 I 4 -6 -6.2%
Aframax 99 m— Vv -5 -4.6%
MR 105 — v -4 -3.6%

Demolition Market

Avg Price Index (main 5 regions,

W-O-W change

05 Aug +A +%
Dry 223 —T A S 1.4%
Wet 245 —T A 3 1.2%
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Dry Bulkers — Spot Market

Capesize — The market was boosted this week by the rise in interest in the
Pacific basin and especially from West Australia. The increased activity
there helped boost rates and prompted the market to close in the green this
week. Things however continue to slump on the Atlantic side, pulling out
much needed support which could have an overall negative influence on
the market over the coming days. For now things seem to be holding fairly
steady, though being mid August, expectations are for a considerably
quieter couple of days ahead.

Panamax - There was a downward drift in rates across the board this
week. Activity held at a minimal in both basins. Things looked slightly more
promising for the time being in the Atlantic basin with the US Gulf showing
some slight signs of life, though nothing to spectacular. Things seemed to
be more tricky in the Pacific basin with early positions seeing a
considerable nock down from the previous rates seen.

Supramax - Not much optimistic movements here as well. The Atlantic
basin seemed to suffer the most as the summer Iull took its toll on trade.
Not much optimism in the Pacific either, with ample tonnage available in
the region and minimal fresh interest coming in for now.

Handysize - With the exception of the Transatlantic routes, things were on
a downward trend here as well. There was slight improvement in interest
and activity on the backhaul routes, which helped alleviate position lists
there. Elsewhere however things have been quiet and softening somewhat.

Spot market rates & indices Average
05 Aug 29 Jul +% 2016 2015
Baltic Dry Index
BDI 636 656 -3.0% 522 711
Capesize
BCl 770 768 0.3% 615 1,009
BCI5TC $5,446 $ 5,440 0.1% $5,033 $ 8,001
ATLANTICRV  $ 4,475 $ 4,875 -8.2% $ 5,059 $ 8,206
Cont / FEast $11,982 $ 12,100 -1.0% $11,248 $ 16,387
PACIFICRV  $ 4,929 $4,913 0.3% $ 4,663 $7,394
FEast /| ECSA $6,336 $5,841 8.5% $5,252 $ 8,353
Panamax
BPI 640 692 -7.5% 544 690
BPI-TCA $5,122 $5,538 -7.5% $4,354 $5,513
ATLANTICRV $ 5,032 $ 5,686 -11.5% $ 4,465 $5,925
Cont / FEast $9,333 $9,766 -4.4% $8,141 $ 10,563
PACIFICRV $5,168 $ 5,660 -8.7% $4,218 $5,021
FEast / Cont  $953 $1,041 -8.5% $591 $542
Supramax
BSI 647 671 -3.6% 496 662
BSI- TCA $6,769 $7,014 -3.5% $5,189 $6,919
Cont / FEast $9,783 $10,013 -2.3% $8,410 $9,890
Med/ Feast $11,264 $ 11,286 -0.2% $7,687 $9,274
PACIFICRV  $ 6,325 $ 6,608 -4.3% $4,584 $5,989
FEast / Cont $ 4,070 $4,230 -3.8% $2,654 $4,794
USG/ Skaw $ 8,056 $ 8,838 -8.8% $8,041 $10,915
Skaw / USG  $ 4,257 $ 4,296 -0.9% $2,901 $ 3,705
Handysize
BHSI 394 399 -1.3% 298 364
BHSI - TCA $5,721 $ 5,803 -1.4% $4,342 $5,354
Skaw / Rio $4,725 $4,630 2.1% $ 3,352 $3,770
Skaw / Boston $5,121 $ 5,050 1.4% $3,739 $ 4,057
Rio/ Skaw $6,311 $6,492 -2.8% $5,978 $ 8,526
USG/ Skaw $7,161 $ 7,564 -5.3% $5,951 $ 7,200
SEAsia/ Aus/ Jap $5,182 $5,271 -1.7% $ 3,467 $4,211
PACIFICRV  $6,043 $6,071 -0.5% $ 4,389 $5,429

23

Dry Bulk Indices

BDI ——BCI ——BPI BSl BHSI
3,000

2,500
2,000
1,500
1,000

500

BCIl Average TCE

25
20
15
10
5 \H_/f\/\'l/\/-\

0

4?«5\@ $§$‘3€%%¢90§§Q&

BPI Average TCE

10

8

6

4

2

0
S 03 S A LIS Y Q8 Q2w
FEEREI TS TLS

BSI Average TCE

15

10

5 \/_/_""/-/_k

0

BHSI Average TCE

15
12

o W o O

2015 — 2016



Capital Link Shipping

Monday, August 8, 2016 (Week 31)

Weekly Markets Report SHIPPING MARKETS

Tanker Indices

Tankers — Spot Market . -
p 1,250
Crude Oil Carriers - An excess of tonnage and continued lack of fresh 1,050 A
cargoes continued to dampen spirits in the MEG, leading to ever further
drops in rates for the large crude oil carriers. The WAf region wasn’t looking 850
very promising either, though Suezmaxes managed to see a slight \
improvement as there was temporarily a good US Gulf run going. 650 =
Elsewhere things were considerably muted with the Med/Black Sea 450
overwhelmed by available tonnage and the North Sea/Baltic seeing limited
fresh interest emerging. 250
Oil Products - Not much promise to be seen on the product tankers front W o8 < e® ¢ W W
this past week, as both the major bulk of CPP and DPP routes noting a 06» 06’0 069 05’? o " 06\ 06»

slump in fresh cargoes and limited encouragement to keep rates buoyant.
The Caribs was the only region showing some slight improvement in VLCC Average TCE
activity for both DPP and CPP cargoes, though nothing so spectacular that 110

could prompt for any considerable hike in rates for now. The overall theme

) . . 90
in most regions is now one of excess tonnage supply and looks to be 70
lasting for most of remaining August dates. 50
30
10

Spot market rates & indices Average

-10
05 Aug 29 Jul +% 2016 2015 S 9 A A Ao 3 QD L&
o, 0 L O 9 N o O
Baltic Tanker Indices VIS Y S N Y w0 Q
BDTI 509 541 5.9% 757 820
e BCTI 452 465 -2.8% 523 637 Suezmax A\/erage TCE
_ ws 2221 2321 -4.3% 36.06 36.36 100
MEGUSG  ¢4ay $4389 $5205 -157%  $21,148  $31,068
MEG-SPORE WS 34.50 36.62  -5.8% 62.04 64.43 75
$/day $30,846 $32,746 -58%  $58083  $61,629 50
WS 3335 3515  -51% 60.56 63.09
MEG-JAPAN o day $17.019 $18611 -86%  $45851  $68.288 25
) WS 45.00 5000  -10.0% 68.01 72.72 0
WAFUSG ¢/ day $52539 $59,816 -1220  $88,070  $76.589 P
SUEZMAX
WAEUsac WS 3900 3750  4.0% 73.26 81.13 \r§4£5’§ SR FTIT LSS
$/day $17,570 $16,283  7.9% $44229  $46,404 AR < < Q
Bsame WS 50.08 5145  -2.7% 84.52 91.34
$/day $3564 $4,249 -16.1%  $26,822  $46,346 Aframax Average TCE
AFRAMAX
WS 78.06 80.00  -2.4% 105.24 111.01 100
NSEA-CONT o jay $4685 $5384 -13.0%  $24301  $37,053 80
WS 79.06 8589  -8.0% 109.89 112.26
MEG-SPORE ¢4y $11,503 $13.339 -13.8%  $21,617 $ 31,406 60

WS 73.61 79.72 -7.7% 106.49 133.63 40
CARIBSUSG $/day $5874 $759  -22.7% $ 17,498 $ 37,962 20 \\%\
BALTIC-UKG WS  50.28 56.94 -11.7% 83.08 92.57

$/day $6,797 $10,443 -34.9% $ 26,423 $ 43,406 0
DPP SO s S ALS R YE R
CARBSUSAC WS 85.00 85.00 0.0% 116.22 138.77 T V’Qéb SYTSOLY
$/day $15463 $13726 12.7% $ 26,042 $30,727
: WS 85.63 94.38 -9.3% 107.26 122.73 MR Average TCE
ARAUSG $/day $16,512 $21,756 -24.1% $ 27,332 $30,281 9
i WS  75.44 81.88 -7.9% 108.77 110.54 35
SEASIA-AUS $/day $12,681 $14,691 -13.7% $ 24,662 $ 35,804 30
MED-MED WS  70.00 70.94 -1.3% 97.95 108.70 o5
$/day $6,333  $6,420 -1.4% $18,304 $ 35,902
CPP 20
WS 104.38 105.19 -0.8% 97.95 105.50 15
MEG-JAPAN $/day $19,110 $19,191 -0.4% $ 18,207 $ 28,796 10
: WS  81.00 86.50 -6.4% 110.67 134.68 5
CONT-USAC $/day $5017 $5746 -12.7% $ 10,350 $ 18,755 S I W
WS 100.00 100.00 0.0% 122.50 134.05 T 00 LR B ISY Do S O
S (@)
CARIBSUSAC $/day $15,071 $14,989  0.5% $ 21,010 $ 22,099 CS TS R < Q
WS 57.14 59.29 -3.6% 86.34 96.47
USG-CONT  g/day $1267 $1435 -117%  $6,636 $12,481 2015 =—2016
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Dry Bulk 12 month period charter rates (USD ‘000/day)

Period Charter Market S Panamax

15 10
Dry Bulk period market TC rates last 5 years 9
05Aug 01 Jul +0% Min Avg  Max 13
Capesize 8
12 months $7,750 $ 10,000 -22.5% $6,200 $ 14,927 $ 31,450 11
36 months $ 10,000 $ 10,000 0.0% $6,950 $ 15,575 $ 25,200 7
Panamax 9 6
12 months $6,500 $ 6,000 8.3% $4,950 $10,426 $ 18,700
36 months $7,250 $6,750 7.4%  $6,200 $10,976 $ 16,700 7 5
Supramax
12 months $6,750 $ 6,500 38% $4,450 $10,289 $ 15,950 3] 4
36months $6500 $6250 4.0% $6,200 $10588 $ 15,450 D Ab Ab A5 Ab Ab
Handysize P&% ¢e® P@% P~\>% ¢ P~\>%
12 months $5,750 $5,250 9.5% $4,450 $8,498 $12,950
36 months $5750 $5500 45% $5450 $9,043 $12,950 Supramax Handysize
Latest indicative Dry Bulk Period Fixtures 10 8
M/V "CLYMENE", 73600 dwt, built 2006, dely Japan 08/ 10 Aug, $5,400, 9
for 6/9 months trading, to Norden . 7
M/V "CAPE MERLIN", 206312 dwt, built 2005, dely Rizhao 4 August,
$9,500, for 5/ 7 months trading, to Oldendorff 7 6
M/V "MANDARIN HANTONG", 56740 dwt, built 2011, dely Lianyungang 6
05/06 Aug, $6,750, for 5/ 7 months trading, to Chart Not Rep 5 S
M/V "SAMJOHN LEGACY", 180736 dwt, built 2010, dely China 20 August,
$9,100, for 5/8 months trading, to Chart Not Rep 4 4
. . . AP AL AP N> A AP
M/V "BALTIMORE', 177243 dwt, built 2005, dely Lanshan 29 Jul, $7,750, po% ¢eP po% po% << po%

for 5/8 months trading, to Cargill

Tanker 12 month period charter rates (USD ‘000/day)

Tanker period market TC rates last 5 years VvLCC Suezmax
05 Aug 01 Jul +% Min Avg Max

VLCC 60 45

12 months $ 31,000 $34,500 -10.1% $ 18,000 $30,217 $ 57,750 55 40

36 months $30,500 $32,000 -4.7% $22,000 $31,646 $ 45,000 50
Suezmax 45 35

12 months $ 23,500 $26,500 -11.3% $ 15,250 $ 23,299 $ 42,500

36 months $24,750 $25250 -2.0% $17,000 $ 24,578 $ 35,000 40 30
Aframax 35 25

12 months $19,500 $19,750 -1.3% $ 13,000 $ 18,173 $ 30,000 30

36 months $19,250 $19,750 -2.5% $ 14,750 $ 19,045 $ 27,000 - 20
MR

12 months $13,750 $15,750 -12.7% $12,500 $ 15,012 $ 21,000 20 15

36 months $ 14,500 $15,250 -4.9% $14,000 $15,295 $ 18,250 5 b b ) b b

N A N N AN A
T @ p® T (T
Latest indicative Tanker Period Fixtures
M/ T "KOKKARI", 300000 dwt, built 2008, $28,000, for 7/9 months trading, AT AR
to TULLOW OIL 32 21
M/T "AMORE MIO II", 160000 dwt, built 2001, $21,000, for 9 months 20
trading, to CAPITAL MARITIME 27 19
18
M/ T "STI OXFORD", 110000 dwt, built 2015, $18,500, for 6 months 17
trading, to LITASCO 22 16
M/T "MUSKIE", 70000 dwt, built 2003, $19,600, for 1 year trading, to 15
ALASKA TANKER 17 14
M/T "HELLAS APHRODITE', 50000 dwt, built 2016, $14,500, for 22 13
months trading, to TOTAL 12 12
A Al A AD A Ab
po% ¢ po% PP ¢ po%
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Price movements of 5 year old Dry Bulk assets

Secondhand Asset Values - e
10% +770 20% F*179%
+30,
On the dry bulk side, there was ample activity noted again this week with 2% +0% 3% =
a few notable enbloc deals being seen, with buyers snatching a couple 0% . 10%
of Chinese built resales. In terms of prices, we are still seeing things 5% 5% — 0% +2%
hold off at steady levels, as the effects of the slowing down freight 0% —
market pushes the brakes on buyers tempted to offer any premiums just ~ -10% Eos
yet. Things should quieten down over the next two weeks, though given -15% 7
the current momentum it should still turn out to be a fairly busy August 001 -10%
-20% e
On the tanker side, A considerable improvement in terms of activity with 250 9104 15%
notable price drops to be seen as sellers seemingly get spooked by the e ) ] -20% -18%
rapid drop in the freight market and look to lower thei price ideas to more 1 month diff : 3 months diff 1 monthdiff ™3 months diff
reasonable levels. Interest is still primarily geared towards the more CLC 6 months diff ™ 12 months diff
modern product tankers, which in the view of many hold better potential Supramax Handysize
moving forward, though that's not to say activity has been mulled in the )
larger crude oil carriers either. 20% +14% igéz el 070
15%
0, 9 —
Indicative Dry Bulk Values (US$ million) last 5 years 10% +9% 802 :%—.
05Aug 01 Jul +%% Min  Avg Max 5% W. — -5%
Capesize 0% -10%
180k dwt Resale  36.0 6515 1.4% 345 480 65.0 -15%
170k dwt 5yearold 24.5 245  00% 230 368 530 -5% -20%
170k dwt 10yearold 14.0 14.0 0.0% 12.0 251 39.0 -10% -25%
150k dwt 15 year old 8.0 8.0 0.0% 6.5 152 25.0 -15% -30%
Panamax -14% -35% —31%
82k dwt Resde 245 24.5 0.0% 225 305 43.0 -20%
76k dwt S5yearold 13.5 135 0.0% 115 219 368 1 month diff B 3 months diff 1 month diff B 3 months diff
76k dwt 10 year old 8.0 8.0 0.0% 7.3 16.1 29.3 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
74k dwt 15 year old 4.5 4.5 0.0% 35 10.6 22.0
E‘Z‘EFSVTSX Resde 205 205 00% 19.0 284 36.8 Price movements of 5 year old Tanker assets
58k dwt Syearold 125 12,5 0.0% 110 210 305 VLCC Suezmax
52k dwt 10 year old 7.5 7.3 3.4% 6.0 15.2 243 0% 0%
52k dwt 15year old 4.0 4.0 0.0% 35 101 19.0 o% °
Handysize 5% L 506 -
37k dwt Resale 17.0 17.0 0.0% 17.0 22.9 30.0
32k dwt  5yearold 9.0 9.0 0.0% 7.8 171 255 0 -10% —go5
32k dwt 10yearold 6.5 6.5 00% 60 128 195 -10%
28k dwt 15year old 3.8 3.8 0.0% 35 8.6 14.5 -15% ——=12%—
-15% ——
-15% -20%
Indicative Tanker Values (US$ million) last 5 years -20% ,
05Aug  01Jul  #%  Min Avg Max -20% 0% -25%
VLCC -25% -24% -30%
yearold 640 645 -08% 550 702 87.0 6 months diff ™ 12 months diff L :
250k dwt 10yearold 440 445  -1.1% 338 465 620 6 months diff ™ 12 months diff
250k dwt 15yearold 27.0 26.0 3.8% 16.9 27.7 410 Aframax MR
Suezmax
160k dwt  Resde 59.0 630  -6.3% 530 641 730 0% e
150k dwt 5yearold  46.0 500 -80% 380 501 620 2%
150k dwt 10yearold  33.0 370 -108% 240 341 445 o -4% -
150k dwt 15yearold 23.0 23.0 0.0% 140 190 233 N -5% -6% —
Aframax -8%
110k dwt Resale  50.0 52.0 -3.8% 39.0 490 57.0 -15% ————43%4— -10%
110k dwt 5yearold 35.0 37.0 -54% 270 37.0 475 -12%
105k dwt 10yearold 22.0 24.5 -10.2% 16.0 24.1 33.0 -20% ——— -14%
105k dwt 15yearold 16.0 16.0 0.0% 8.0 13.3 185 -16%
MR -25% =22%
-24% -18% -169%
52k dwt Resale  34.0 35.0 -29% 320 368 393 ) -20%
52k dwt 5yearold 23.0 240  -42% 220 269 310 -30%
45k dwt 10yearold 16.5 170  -29% 140 179 21.0 1 monthdiff ™3 months diff 1 monthdiff  ®3 months diff
45k dwt 15yearold 11.0 115  -43% 90 110 135 6 months diff ™ 12 months diff 6 months diff ® 12 months diff
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Newbuilding Market

Dry Bulk Newbuilding Prices

Demolition Market

Dry Scrap Prices

— Capesize  ——Panamax —— Supramax Handysize — Bangladesh India Pakistan China Turkey
60 450
400
= 350
40 300
30 250
200
o 150
10 r T T T T T T T T T T T T lOO r T T T T T T T T T T T T
&7 Qf\’% YN YNy NNV R I B N B AN
R AT L LR D S 5 ;RS NS N W NS Y 9w
P 0T F W@ WY W oS @ WS YW
Tanker Newbuilding Prices Wet Scrap Prices
——VLCC ——Suezmax —— Aframax LR1 MR —— Bangladesh India Pakistan China Turkey
110
450
2 400
350
70 300 M
250
50 200
150
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Qé'\f’ Q,'\f) N A,f\‘? SX Q,'\,b N (\:»b Sj\,b Q(;'\,“’ R R R IR NI
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Indicative Dry NB Prices (US$ million) last 5 years Indicative Dry Prices ($/ Idt) last 5 years
05Aug 01lJul  +% Min Avg Max 05Aug 29Jul % Min  Avg Max
Dry Bulkers - -
Capesize (180,000dwt) 418 420 -0.6% 418 499 580 Indian Sub Continent
Kamsarmax (82,000dwt) 24.3 243 0.0% 243 288 365 Bangladesh 260 260  0.0% 220 397 515
Panamax (77,000dwt) 238 238 0.0% 23.8 279 345 India 255 250 2.0% 225 404 525
Ultramax (64,000dwt) 223 223 0.0% 223 26.1 31.0 Pakistan 265 255 3.9% 220 400 510
Handysize (37,000dwt) 19.5 195 0.0% 195 222 26.5 . '
Container Far East Asia
Post Panamax (9,000teu) 825 835 -1.2% 76.5 865 94.5 China 170 170 0.0% 110 303 455
Panamax (5,200teu) 50.0 50.0 0.0% 486 56.7 65.6 Mediterranean
Sub Panamax (2,500teu) 28.0 285 -1.8% 28.0 328 41.0 .
Feeder (1,700teu) 230 240 -4.2% 215 253 29.4 Turkey 165 165 0.0% 145 250 355
Indicative W et NB Prices (US$ million) last 5 years Indicative W et Prices ($/ Idt) last 5 years
05Aug 0lJul  +% Min Avg Max 05Aug 29Jul %% Min  Avg Max
Tankers Indian Sub Continent
VLCC (300,000dwt) 86.0 875 -1.7% 86.0 95.8 104.0
Suezmax (160,000dwt) 56,5 575 -1.7% 55.8 61.4 66.0 Bangladesh 290 290  0.0% 245 419 540
Aframax (115,000dwt) 465 475 -21% 465 517 56.0 India 285 280  1.8% 250 427 550
LR1 (75,000dwt) 433 433 0.0% 405 439 470 Pakistan 295 285  3.5% 245 424 55
MR (56,000dwt) 333 333 0.0% 333 352 37.3 . ’
Gas Far East Asia
LNG 160k cbm 197.0 197.0 0.0% 197.0 199.9 203.0 China 180 180  0.0% 120 321 485
LPG LGC 80k cbm 725 725  0.0% 70.0 742 80.0 Mediterranean
LPG MGC 55k cbm 645 645 0.0% 62.0 64.6 685 ;
LPG SGC 25k cbm 420 420 0.0% 410 440 465 Turkey 175 175 0.0% 150 261 355
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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 8/5/2016 7/29/2016 % Change 2016 YTD
Crude Tanker

VLCC $17,749 £19,424 (8.6%) $45340

Suszmax &7.092 §8,465 (16.2%) $29,713

Aframax $11,303 13,033 (13.3%) 325134
Product Tankers

Leng Range $10,294 §£11,243 (8.4%) $17.519

Medium Range 10,990 §11,728 (6.3%) $14,048
Dry Bulk

Capesize £5,998 85,773 3.9% §5,318

Panamax 26,589 §7,125 (7.5%) §5,785

Supramax %5,992 $6 666 (10.1%) $5,432
Containers®

Panamax-4400 TEU = 25,100 §5,100 0.0% &5 407

Sub-Panamax-2750 TEU P 6,000 56,000 0.0% 56,000

Handy-2000 TEU > £6,150 56,150 0.0% §6,388
LPG-82,000 cbm J{ £13,000 §13 667 (4.9%) §27.027
LNG-160,000 cbm T $30,000 £30,000 0.0% 529 548

*Monthly data was used

Sowrce: Clarkson Research & Astrup Fearnley

Capital market activity made a rare late summer appearance this week as GasLog Partners (GLOP, NC, $18.90) raised $53 million of
common equity and Seaspan Corp (SSW, Hold, $15.05) raised $225 million of preferred equity. With both marine shipping equities and
marine MLPs up 9.6% over the past month, capital hungry owners may be paying a bit more attention, particularly with MLPs, a number of
which are at their highest levels in 2016. However, we believe by and large share prices would need to continue to improve substantially
further in order to justify opportunistic common equity raising by most owners, although for owners able to access it, preferred equity looks
particularly inexpensive. This does nothing to address the larger capital constraint for ship owners, however, the virtual absence of bank
finance. Just this week Commerzbank, which had already stepped back from ship lending, said they are continuing to write down shipping
loans and expect to have to do more write-downs going forward. Announcements such as this have been a nearly daily occurrence recently.
In an environment like this, even a little new equity is going to do nothing to reopen the bank finance market. With new bank finance
completely off the table for all but perhaps the top 10% of owners, asset prices remain under pressure and no one is building new vessels.
New vessel ordering is still down 73% off of 2015 levels including 84% for tanker, 81% for LNG carriers, 83% for dry bulk vessels, and 72%
for containerships. In a business where the biggest barrier to entry is capital availability, no capital availability lays the groundwork for
consolidation and a strong multi-segment cyclical recovery, but it is a bumpy ride to that point.
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Global Shipping Fleet & Orderbook Statistics

- e e e

Cruclie 206,080,813 AT 428,144 18.2%

Suazr‘nax 78 167 142 16,970,012 21.7% E.Q E.Q%
Adramax 65,240 5558 10,510, 486 16.7% 8.0 6.5%

Prodisct LR2Z 32,7491, ,602 G, 915,695 21.1% 8.9 3.4%
LR1 24 200,104 4 525 662 18.7% T.6 1.1%
MR B0 524 3189 B 801,883 10.9% 83 6.8%
Handy 4,753 458 221,000 4 6% 16.2 44 1%

Dy Bulk Capasire 308,534 B12 50, 688,974 16.4% 5.3 B.A%
Panamax 194 258 083 24 148,323 12.4% 5.4 T.2%
Suprama 183,312, 586 1,629,453 17.3% 6.0 7.6%
Handyrmao B2 807,002 12,125,629 13.1% 83 14.6%

(TEM) (TELY)

Cortainers Post Panamax 3,643,546 2,213,455 62.5% 34 0.0%
Panamax 4 967 BE0D 2, 075, 965 13.5% 8.0 0.0%
Handy-Feader 3,826 8BBO 715,524 34% 9.4 5.0%

ICEM] (CBM])

(as LPG 28 144 618 8,329 501 29.6% 14.4 19.5%

LNG 66,348 7048 22 516,094 34 5% 8.9 12 6%

DWT: Dead Weight Tons, TEU: Twenty Equivalent Units, CBM: Cubic Meters
Source: Clarkson Resaarch 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

Capifil-inkShipping.com
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Glass Half-Full Or Half-Empty?

Factors that will drive tanker rates for second half 2016

The tanker market has been suffering from rather severe summer
doldrums. Earnings across all tanker sectors, from VLCCs down to
MRs are at levels not seen since September 2014, the period right
before the most recent tanker bull market. While the summer period
is historically a slow period of the year and tanker rates typically
stage a recovery going into the northern hemisphere winter months,
some people are concerned that this might not happen this year, at
least not to the same extent. However, as is the case in almost every
market, whether the glass is half-full or half-empty depends very
much on your perspective and what you see as the main drivers of
the market for the future. In today’s opinion we will look at some of
the factors that could shape the rate environment in the second half
of 2016.

We will start with the supply side of the equation. Fleet growth in the
first half of this year has contributed to the pressure on rates. In the
first half of 2016, 23 VLCCs have been delivered, which is already
equivalent to the full-year deliveries for each of 2014 and 2015.
Another 37 vessels are scheduled for delivery in the second half of
the year, so even taking into account customary delays and
cancellations, VLCC fleet growth is expected to continue. The
situation in the other tanker segments is similar, with 2016 deliveries
outpacing recent years’ additions and accelerating into the second
half of the year. The main exception is the MR segment. This
segment faced heavy deliveries in 2014-2015 and the inflow of new
tonnage has started to slow. Can we count on significant scrapping in
the coming years to offset some of these deliveries? Not likely. Only a
handful of tankers have been scrapped so far this year and given the
age distribution of the tanker fleet, we don’t expect a significant
pickup during the remainder of 2016. The tanker supply factor that
could possibly drive rates higher is increased floating storage.

How about tanker demand? Here the situation looks slightly more
positive. The year 2016 started well enough. Tanker trades were
supported by the re-entry of Iran in the export market as well as
growing U.S. crude oil imports. In the U.S., foreign barrels became
more competitive when the Brent — WTI spread collapsed after the
U.S. crude export ban was lifted. However, in the second quarter of
2016, several unforeseen events reduced oil flows worldwide. A
combination of forest fires in Canada, severe drought in Venezuela,
production outages in Nigeria and strikes in France led to higher
prices and inventory drawdowns, with a negative impact on the olil
and tanker markets. In addition to the usual suspects like seasonal
field maintenance, these events have made it a particularly
depressing summer so far.

However, many of these factors are likely to turn around in the
second half of the year. Canadian production has been restored, for
example, and outsized inventory draws in the U.S. are expected to
come to an end as well. There are promising signs coming from
Libya, where an agreement has been announced to reopen several
export terminals, while U.S. airstrikes may reduce the threat of further
oil disruptions. Analysts indicate that an additional 300,000
barrels/day of production and exports is possible in the near term. In
the current oil environment, additional production will immediately
enter the market and add to transportation demand. If oil production

Contributed by —r—
Poten & Partners, Inc. q D

805 Third Avenue
New York, NY 10022

POTEN ér PARTNERS

Phone: (212) 230 - 2000
Website: www.poten.com

expansion exceeds demand growth, the additional barrels will
end up in storage (mostly in consuming areas, occasionally on
tankers). This will provide support for the tanker market.

In the longer term, world GDP growth and oil demand will be
important drivers, but over the next 6 months, seasonal factors,
weather, geopolitical developments and market psychology will
probably be just as important as the fundamentals. So, is the
glass half-full or half empty? Hard to say, time will tell. However,
at this point in the cycle there is obviously a lot more upside
potential than downside risk.

Fig. 1: VLCE TCE Rates: AG-FE (270 Kt)

usDyday
120,000

100,00
ED 000
60,000

40,000

20,000

T T T T S S T B T« N S
& q,tﬁx @;z?‘"N & & \x&@*'ﬁb & @
2014 —2015 ——2016

Source: Poten & Partmers

Fig. 2: MR TCE Rates: UKC — USAC (37 Kt)
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Profitable floating storage reemerges?
Our regular monitoring of storage economics shows that following the Contributed by

recent front-month crude price correction and amid relatively low VLCC Charles R. Weber Company, Inc.
storage costs, potentially profitable storage economics have
reemerged. Looking at Brent futures and likely VLCC storage as of
mid-day Friday, the key numbers are as follows:

.. 2%

CHARLES R. WEBER

ComMraANY 1NC

LA

Greenwich Office Park One,
Greenwich, CT 06831

Phone: (203) 629 - 2300
Website: www.crweber.com

TC Rate Costs' Profit/Loss
S/day 5/bbi 5/'bb
1Mo 530,000 $0.80 -50.13 2
2 Mo 527,500 $1.24 50.18 o
3 Mo $25,000 $1.61 50.42 =
30
4 Mo 524,500 $2.02 51.33
&0
5 Mo 524,500 52.45 51.42
WILCE TCE
6 Mo 524,500 52.88 s142 AGUSS 7 sloaiibay W ssee
12 Mo 531,000 56.74 -50.81
18 Mo 530,000 59.64 -52.49

Incivsive of TE rate, bunkers, operetional costs, corr and insurance.

Ultimately, a $1.42/bbl gain is quite unlikely sufficient to stoke a storage
trend. We note that oscillating differentials between West African
grades (the likely crudes to be sourced for storage) and Brent make any
presumed gains highly vulnerable. Moreover, many of Nigeria’s key
grades are trading at strong premiums to Brent due to forces majeures; S o LteC el o7 ol et S
as these often trade at a discount to Brent, their acquisition cost is likely
prohibitive on front- end economics when structuring floating storage
plays.

Brent VLCC Floating Storage Net Profit / Loss

£3.00
Asat 5 Aug 18
_.T\. ﬁm 4 F [ &) ey %] & 4 o = (] M o
§ A'MAN TCE Jully Awverage Month v/ v
$1.00 I 70k CBS-USG %0, 970 Day  -71%

-

-

— 4 — — | . N

3 S(1o0) - LE

+

S(z.00) -
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&(3.00]
1 Ma ZMa  3IMa 4Mo 5S5Ma EMo 12Mo 12 Mo s0

Charies N, Wabar Compasy J F M A T J a A, 5 O M C
P'MAX TCE July Average Month y/y
50k CBS-USG ~EB2 fDay W -100%
Saiy
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s20
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560
TCE TCE
ot Market
P WIS | wsyday | WONS | s/day <0 e
VLCC (13.0 Kis L/B) 29-Jul 5-Aug R e
AG>USG 280k (TD1) 24.0 $9.865 | 21.5 $7,277 500 il '
AGxUSGE/CEBS>=SPORESAG - $30,814 = 527,658 470
AG=SPORE 270k (TDZ) 35.0 £21,050 | 34.0 $19,523 40
AG=CHIMA 265k (TD3C) 35.0 $16,482 34.0 $14,992
WAFR>USG 260k (TD4) | 50.0 | $37,315 | 450 | $32,113 o
WAFR> CHINA 260k (TD15) 45.0 $29,041 | 40.0 $23,880 380
CBS>SPORE 270k | $3.10m - <300m - 1 4 7 1013 1619 22 25 28 31 34 37 40 43 46 49 52
: Weeks —
SUEZMAX (13.0 Kts L/B)
US Crude Last Week Week y/y
WAFR>USAC 130k | 40.0 $8,175 | 39.0 $7,626 Stocks (EIA) §22.5 MnBbls A +14.8%
WAFR=UKC 130k (TDZ0) | 40.0 $4,746 39.0 4,206
BSEA>MED 140k (TDE) | 50.0 $11,007 50.0 £10,890
CBS=USG 150k | 47.5 $10,534 | 475 $10,479 10.00
AFRAMAX [13.0 Ki= L/B)
N.SEA=UKC 80k (TD7) | B0.0 £10,206 | 77.5 $7,983 poc
AG=SPORE 70k (TDE) | 87.5 £16,792 B0.0 $14,295
BALT=UKC 100k (TD17) | 57.5 $14,834 50.0 $0,845 aod
CBS»USG 70k (TD9) | 80.0 £10,385 75.0 +9,106 4
MED>MED 80k (TD19) | 72.5 58,403 70.0 $7,370 o0
PAMAMAX (130 Kis L/B) ’
CBS=>USG S50k (TD21) | 85.0 £1,388 85.0 $8,763 e
CONT>USG 55k (TD12) | 97.5 £12,570 85.0 £9,165 1 4 7 1013 16 19 22 25 28 31 24 37 40 43 46 49 52
ECU=USWC 50k | 123.5 $16,143 | 122.5 $16,594 Wweeks >
CPP (13.0 Ktz L/B) US Gasoline Last week Week y/y
Demand (EIA) 9.752 MnB/d A +0.7%
UKC=USAC 37k (TCZ) | 90.0 $6,293 BO.0 £4,309
USG>UKC 38k (TC14) | 57.5 $1,408 | 575 £1,377 w2016 W 2015
USG=UKC/UKC=USACUISG -- £7,237 - $6,120
USG>CES (Pazos) 38k | $300k $6,037 | $275k $4,326
USG>CHILE (Coronel) 38k | $1.03m $13,864 | $1.00m $13,125
VLCC
CBS>USAC 38k | 100.0 8,965 | 100.0 2,938 . . .
- %8, ¥ Rates in the VLCC market remained weak this week
AG=IPN 35k | 110.0 $8,545 | 110.0 $8,364 but the pace of rate erosion moderated on the back of
AG=IPN 75k (TC1) | 105.0 $227,044 105.0 $21, 800 stronger demand in the Middle East market. The
AG>IPN 55k (TCS) | 104.0 $14,317 113.0 $16,065 fixture tally in that region jumped 50% w/w to a
one-month high of 27 fixtures. Demand in the West
Time Charter Market Africa market remained muted but saw the fixture tally
$/day (theoretical) 1 Year 3 Years increase by one to a total of three.  The Caribbean
vLCC €37 000 £30.000 market saw demand increase five-fold to five fixtures,
. : but that level remained insufficient to stem rate
Suermax £23,000 £22,500 downside resulting from a widening supply/demand
Aframax £19.000 £17.500 imbalance created by rising USG arrivals.
Panamax 217,000 $17,000
MR £14,000 £14,000
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The Middle East market has thus far observed 98 August cargoes
covered, leaving a further 26 as likely remaining. Against this, there are
46 units showing availability through the end of the month, from which
three could be drawn to the West Africa market, implying a surplus at
August’s conclusion of 17 units (excluding any hidden positions). This
represents a slight reduction from the 18 surplus prevailing at the
conclusion of the month’s second and is 27% below end-July surplus of
22 units. Over the past two years, end-month surplus availability has
oscillated from zero to 22 units and has averaged 10. On this basis, the
supply/demand position suggests rates are poised to rebound to move
TCEs at least into the mid-$20,000/day range but we note that near-term
forward sentiment remains weak on the back of the drastic reduction of
VLCC fixtures being observed in West Africa amid forces majeures on
as much as 700,000 b/d of supply in Nigeria and Saudi’'s move to
strongly discount OSPs to Asian buyers for September loadings.

Though Nigeria’s supply reductions should disproportionately impact
Suezmaxes, given that VLCCs are relatively more active in Angola, the
impact on West African differentials relative to Brent prices is keeping
interest from Asian buyers at bay as such purchases must take place
further forward while buyers for delivery geographically closer to West
Africa can wait until prices become more favorable closer to loading and
source cargoes on Suezmaxes. As a result, VLCC ton-mile
development could be undermined with draws on Middle East tonnage
declining in tandem, bringing both immediate and forward negative
pressure on rates in tandem. Meanwhile, Saudi is offering Asian buyers
with the biggest discount to Oman-Dubai benchmark prices in nine
months for September loadings. Though touted by many as a move
back to the market-share game, the move could also be simply
opportunistic given the inherent uncertainties in purchases from West
Africa. Nevertheless, such moves tend to influence trade flows and will
likely contribute to light West Africa-Far East cargo flows with negative
implications for ton-miles and rate progression by delaying the Q4
seasonal rally.

Middle East

Rates to the Far East lost one point over the course of the week to
conclude at ws34. Corresponding TCEs eased 9% to
~$14,992/day. Rates to the USG via the Cape lost 2.5 points to
conclude at ws21.5. Triangulated Westbound trade earnings fell 10%
w/w to conclude at ~$27,658/day, basis onward trades at the current
CBS-SPORE rate.

Atlantic Basin

The West Arica market continued to lag the Middle East with the
WAFR-FEAST route shedding five points to conclude at
ws40. Corresponding TCEs lost 18% to conclude at ~$23,880/day. The
Caribbean market remained slow but a slight increase eased the pace of
rate erosion. The CBS-SPORE route lost $100k to conclude at $3.0m
lump sum.

Suezmax

Demand in the West Africa Suezmax market was unchanged this week
with just seven fixtures in an extending of the region’s slow pace. With
over 700,000 b/d of Nigerian supply under force majeure and given
VLCC coverage of the August program to-date, there remains only a
relatively small volume as likely available for Suezmaxes relative to
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normal volumes — but the remaining volume could support a modest
measure of demand gains during the upcoming week. It is uncertain
the extent to which any demand gains will influence rates given the
prevailing sharp supply/demand disconnect. This week’s sustained lull 17.0
saw rates post modest losses; the WAFR-UKC route dropped one point

to conclude at ws39.

Projected OECD il Demand

Once charterers progress into September dates, a rebalancing should
commence, aided by a number of factors. On the demand side this 15.0
includes: Saudi Arabia’s move to increase OSPs for Asian buyers which
will keep VLCC interest in West Africa volumes at bay, the resistance of
European refiners to decrease utilization despite low margins which
should help WAF-UKC flows favoring Suezmaxes, the potential for a
return of full Qua Iboe volumes, and normal seasonality. We note that —
force majeure on Qua Iboe reportedly resulted from a subsea pipeline

leak characterized as a “system anomaly” rather than as a result of an

attack as claimed by militants; on this basis a resumption of supply

should prevail by September though no revised loading programs for the

grade have been issued yet.  When the anomaly was discovered in

mid-July, reports indicated force majeure would remain in place for a

least one month. On the supply side, regional Suezmax availability

should be aided by stronger demand for the class in the Middle East

market following a short August Suezmax program — as well as a —_
resumption of demand to service PADD 3 imports, both of which should
reduce tonnage available in the Suezmax market.  Stronger seasonal
rates in the Middle East and Caribbean markets should help to influence =0
West Africa sentiment, building upon any boost to sentiment there which
accompanies a supply/demand rebalancing.

Projected Waorld Oil Demand

—e
Aframax Weekdy Ex-UISG MR Fixturesvs. 38 KMT USG-LKC Rates
Demand in the Caribbean Aframax market experienced a e w2
second-consecutive week of decline, observing a 30% drop to a - '| v LED
one-month low of 10 fixtures. This saw rates remain in negative territory - [ wi 16D
through much of the week with the CBS-USG route losing 7.5 points to : | [ L I||I “ | I |l 1 asim
conclude at ws72.5. At this level, the market appears to be at an - | W ”ﬁ || [ IH .
effective floor and, consequently, we expect little change during the w5 I I I‘
upcoming week in the absence of any foreseeable upside support. is _ i
. i
. I IR -
The USG MR market continued to slide this week with some routes from “ "“l " w400
the region breaking below what appeared earlier in the week to be an CUTEREERUEEESL e " EEMEECESHENY
effective floor. The fixture tally improved on a w/w basis, rising by 26% —E.,,.,.,. i Ak Caribla T b USG-TA P16 Wa]
to a one-month high of 26. However, availability levels remained high Do & Mo Sy
and concluded the week just shy of last week’s 20-month high of 53 Tanker Demaolition Values |5/ di
units. At mid-week the count surpassed 60 units, which prompted fresh B Week Trend
rate losses for round-trip voyages from the region. The USG-POZOS 5400
route shed $25k and concluded at $275k lump sum — the lowest rate
observed on the route since 2010. The USG-Chile route shed $25k to 3350
conclude at $1.00m while the USG-UKC route was unchanged at
. . 5300
ws57.5 as owners successfully resisted lower rates given fresh
downside in the UKC market. Clearing through the tonnage glut 42850
remains unlikely in the immediate near-term given current trade patterns
and the influence thereof from high product inventories and the S200
corresponding absence of arbitrage opportunities and as such we see
no indications of imminent rate upside. $150 _I\L\_/-j\_/-
100
Bangladesh =——China India Pakistan
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Dry/Wet & TC Rates

DRY TIME CHARTER ESTIMATES* (pdpr)

SIZE 6 MOS 1YR 2YR
PERIOD ATL PAC ATL PAC ATL PAC
HANDY (32k dwt) 1 6,500 (% 5300 | 6,000 |w 5550 |~ 5600 |w 5300
SUPRA (56k dwt) = 7,000 [+ 6,100 |= 6,700 |w¥ 6,300 |= 5750 |= 5,550
ULTRA (42k dwi) — 7,200 [+ 6,300 |— 6,800 |w 6500 |— 5900 |— 5,700
PANA/KMAX (76k-82k dwt)| ¥ 7,900 |+ 6,000 (¥ 7,200 |= 6,500 |= 7,800 |= 7,400
CAPE (170k dwt) ¥ 8,500 |+ 8,500 (¥ 8200 (¥ 8200 |— 8800 |— 8800

Dry comment: Rates for short period business saw a general fall over
the past week as few cargoes and overtonnage was the case in most major
trips, with a notable exception being Handies in the Pacific. Ever since
reaching their highest rates for 2016 last week, 6 month period Supras fell
to $6900 and $6500 for Atlantic and Pacific voyages respectively.
Meanwhile, large tonnage has seen the largest decrease over the past
week, with the BPI and BCI both falling by almost 8% w-o-w to 784 and
841.

FFA DRY

HANDY SUPRA PANA CAPE
6 MOS 5,500 6,350 5,650 /7,050
12 MOS 5,350 5,950 5,500 &,450
24 MOS 5,500 6,250 5,850 7,400

DRY FFA

i e —

12 MOS

SUPRA, == pPANA = CAPE

Contributed by
Alibra Shipping Limited

35 Thurloe Street ALIBR A
South Kensington ﬁ Shipping Limited
London, SW7 2LQ

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

TANKER TIME CHARTER ESTIMATES* (pdpr) - Non-Eco

tonnage
SIZE 1YR 2YR 3YR 5YR
HANDY = 13750 | = 14250 = 15,000 = 14,500
MR IMO3 = 14250 | = 15250 = 15,850 = 15500
LR1 = 16500 | — 17,500 ~ 18,500 = 18,500
LR2 (115dwi cpp & dpp) | = 19,500 | = 20,250 = 22,000 = 23,000
AFRA (1150w) = 18000 | = 19,000 = 21,000 = 22000
SUEZ = 21000 | = 22,000 = 24,500 = 26,000
vice = 34000 | = 36000 = 34,000 = 35500

Tanker Comment: Handies and Afras experienced small w-
o-w declines for shorter periods, with 1 year Handy rates
declining to $13,750 and 2 year Afra rates down from
$20,000 to $19,500, continuing a 3-week slump. 1 year MR
rates are down $500 to $14,500 from last week with 2 year
LR2 rates down $250 from last week at $21,500, both
attributed to continued excess capacity relative to longhaul
cargo availability. Long period rates have remained stable,
with VLCCs at $36,000 for 3 years and $35,500 for 5 year
periods.

WET FFA

D3 D7 TC2 TCé

1 MOS 26,950 21,200 7,650 7,000
2 MOS 23,900 21,200 7,900 7,050
3 MOS 26,650 21,850 8,150 8,450
12 MOS 28,850 26,100 8,200 11,600

WET FFA

10,000 20.000 30.000
TD3 W TD7 = TC2 = TCs

FFA DRY — Rates for short and long periods experienced a negative trend with only Supra 6 Months and Cape 24 Months showing
resilience. Medium 12MOS Cape and Panamax rates experienced modest growth by $250 to $6,700 and $100 to $5,600 respectively.
FFA WET — Wet FFAs have remained stable recently despite continued fear that Brent Crude could slip below $40. Everyone seem to be

waiting to see how the market reacts.
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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
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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,
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