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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, October 24, 2016

Issuance of new shares under the Company's 2010 Equity
Incentive Plan

Golden Ocean Group Limited (the "Company") advises that an
aggregate of 19,954 common shares, par value US$0.05 per share,
have been issued (the "Issuance") in connection with the Company's
2010 Equity Incentive Plan (the "Plan") and the restricted stock unit
("RSU") award agreements related to the Plan. As a result of the
Issuance, there are currently no outstanding awards under the Plan.

http://www.goldenocean.no/?view=hugin_feed&menu=21&feed=http:
[lcws.huginonline.com/G/132879/PR/201610/2050969.xml

Costamare Inc. Reports Results For The Third Quarter And
Ninemonths Ended September 30, 2016

Costamare Inc. (“Costamare” or the “Company”) (NYSE: CMRE)
reported unaudited financial results for the third quarter and nine-
months ended September 30, 2016.
http://ir.costamare.com/images/news/cmre_q3 16 earnings_release
october_24 2016.pdf

Seaspan Announces Conference Call and Webcast To Discuss
Results For The Third Quarter Ended September 30, 2016
Seaspan Corporation (NYSE:SSW) plans to release its financial
results for the quarter ended September 30, 2016 on Monday,
October 31, 2016 after market close. Seaspan plans to host a
conference call for all shareholders and interested parties at 9:30
a.m. Eastern Time (ET) on Tuesday, November 1, 2016 to discuss
the results.

http://www.seaspancorp.com/wp-
content/uploads/2016/10/122807.pdf

Atwood Oceanics Announces Fiscal 2016 Fourth Quarter and
Year End Earnings Conference Call

Atwood Oceanics, Inc. (NYSE: ATW) announced that it will release
Fiscal 2016 Fourth Quarter and Year End Earnings after the market
closes on Friday, November 11, 2016. The Company will hold its
conference call and webcast in conjunction with its Fiscal 2016
Fourth Quarter and Year End Earnings Release on Monday,
November 14, 2016 at 9:00 A.M. CDT (10:00 A.M. EDT).
http://ir.atwd.com/file/Index?KeyFile=36364192

Transocean Ltd. Provides Fleet Status Report

Transocean Ltd. (NYSE: RIG) issued a Fleet Status Report that
provides the current status of and contract information for the
company's fleet of offshore drilling rigs.
http://www.deepwater.com/news?1D=2215310

Teekay Group Announces Third Quarter 2016 Earnings Results
Conference Calls

Teekay Corporation (Teekay) (NYSE:TK), Teekay LNG Partners L.P.
(Teekay LNG) (NYSE:TGP), Teekay Offshore Partners L.P. (Teekay
Offshore) (NYSE:TOO) and Teekay Tankers Ltd. (Teekay Tankers)
(NYSE:TNK) plan to release their financial results for the third
quarter of 2016 before market open on Thursday, November 3, 2016
and host conference calls to discuss these results.
http://teekay.com/blog/2016/10/27/president-and-ceo-peter-evensen-

Weekly Markets Report

president-and-ceo-effective-january-31-2017/

Tuesday, October 25, 2016

Diana Shipping Inc. Announces the Date for the 2016 Third
Quarter Financial Results, Conference Call and Webcast

Diana Shipping Inc. (NYSE: DSX), a global shipping company
specializing in the ownership of dry bulk vessels, announced that its
financial results for the third quarter ended September 30, 2016 are
scheduled to be released before the opening of the U.S. financial
markets on Tuesday, November 29, 2016.
http://www.dianashippinginc.com/investors/press-releases/news-
diana-shipping-inc-announces-the-date-for-the-2016-third-quarter-
financial-results-conference-call-and-webcast

Diana Containerships Inc. Announces the Date for the 2016
Third Quarter Financial Results, Conference Call and Webcast
Diana Containerships Inc. (NASDAQ: DCIX), a global shipping
company specializing in the ownership of containerships, announced
that its financial results for the third quarter ended September 30,
2016 are scheduled to be released before the opening of the U.S.
financial markets on Monday, November 28, 2016.
http://www.dcontainerships.com/news/news-diana-containerships-
inc-announces-the-date-for-the-2016-third-quarter-financial-results-
conference-call-and-webcast

Golar LNG Partners LP Third Quarter 2016 Cash Distribution
Golar LNG Partners LP (NASDAQ: GMLP) announced that its board
of directors has approved a quarterly cash distribution with respect to
the quarter ended September 30, 2016 of $0.5775 per unit. This
cash distribution will be paid on November 14, 2016 to all unitholders
of record as of the close of business on November 7, 2016
http://www.golarlngpartners.com/index.php?name=seksjon/Stock_Ex
change_Releases/Press_Releases.html&pressrelease=2051209.ht
ml

NewLead Holdings Ltd. Announces the Resignation of Michail
S. Zolotas as Chairman of the Board of Directors, President and
Chief Executive Officer

NewLead Holdings Ltd. (OTC: NEWLF) announced that Michail S.
Zolotas has resigned from his role as Chairman of the Board of
Directors, President and Chief Executive Officer of the Company for
personal reasons, effective as of Wednesday, October 19, 2016. Mr.
Zolotas remains the principal shareholder of NewLead.
http://www.newleadholdings.com/investor-press-releases.htmi

Wednesday, October 26, 2016

Ensco plc Reports Third Quarter 2016 Results

Ensco plc (NYSE: ESV) reported earnings per share of $0.28 for
third quarter 2016 compared to $1.24 a year ago. Results from
discontinued operations were zero cents per share in third quarter
2016 and a loss of $0.10 per share in the year-ago period. Earnings
per share from continuing operations were $0.28 for third quarter
2016 compared to $1.34 a year ago.
http://www.enscoplc.com/news-and-media/press-releases/press-
release-details/2016/Ensco-plc-Reports-Third-Quarter-2016-

announces-retirement-kenneth-hvid-appointed-teekay-s-new-
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Navios Maritime Midstream Partners L.P. Reports Financial
Results for the Third Quarter and Nine Months ended
September 30, 2016

Navios Maritime Midstream Partners L.P. (NYSE:NAP), an owner
and operator of tanker vessels, reported its financial results today for
the third quarter and the nine month period ended September 30,
2016.
http://ir.navios-midstream.com/phoenix.zhtm|?c=253818&p=irol-
newsArticle&lD=2215940

Ardmore Shipping Announces Third Quarter 2016 Conference
Call and Webcast

Ardmore Shipping Corporation (NYSE: ASC) announced that the
Company plans to announce its third quarter 2016 earnings before
the market opens on Wednesday, November 2, 2016 and will host a
conference call later in the day at 10:00 a.m. Eastern Time. The
conference call and slide presentation will also be broadcast live
over the Internet.
http://ardmoreshipping.investorroom.com/2016-10-26-Ardmore-
Shipping-Announces-Third-Quarter-2016-Conference-Call-and-
Webcast

Thursday, October 27, 2016

Genco Shipping & Trading Limited Announces Third Quarter
2016 Conference Call and Webcast

Genco Shipping & Trading Limited (NYSE:GNK) announced that it
will hold a conference call to discuss the Company’s results for the
third quarter of 2016 on Thursday, November 3, 2016 at 8:30 a.m.
Eastern Time. The conference call will also be broadcast live over
the Internet and include a slide presentation. The Company will issue
financial results for the third quarter ended September 30, 2016 on
Wednesday, November 2, 2016 after the close of market trading.
http://phx.corporate-ir.net/phoenix.zhtml?c=190282&p-=irol-
newsArticle&ID=2216587

Genco Shipping & Trading Limited Announces Equity Private
Placement

Genco Shipping & Trading Limited (NYSE:GNK) (the “Company”)
announced that it has entered into an agreement with certain
investors for the purchase of Series A Convertible Preferred Stock
(the “Series A Preferred Stock”) of the Company in an aggregate
amount of $38.6 million at a price of$4.85 per share.
http://phx.corporate-ir.net/phoenix.zhtm|?c=190282&p=irol-
newsArticle&ID=2216925

Global Ship Lease Reports Results for the Third Quarter of 2016
Global Ship Lease, Inc. (NYSE:GSL), a containership charter owner,
announced its unaudited results for the three months and nine
months ended September 30, 2016.
http://www.globalshiplease.com/releasedetail.cfm?ReleaselD=99586
0

Dryships Inc. Announces The Results Of Its 2016 Annual
General Meeting Of Shareholders And Reverse Stock Split
DryShips Inc. (NASDAQ: DRYS), an international owner of drybulk
carriers and offshore support vessels, announced today the results
of its Annual General Meeting of Shareholders (the “Annual General
Meeting”) which took place on October 26, 2016.

Weekly Markets Report

http://dryships.irwebpage.com/press/dryspr102716.pdf

SDLP - Seadrill
Distribution
Seadrill Partners LLC (NYSE: SDLP) announced that its board of
directors has declared a quarterly cash distribution with respect to
the quarter ended September 30, 2016 of $0.10 per unit, in line with
the second quarter distribution.
http://www.seadrillpartners.com/investor-relations/news-releases/pr-
story.aspx?ResultPageURL=http://cws.huginonline.com/S/155503/P
R/201610/2051969.xml

Partners LLC Third Quarter 2016 Cash

President And CEO Peter Evensen Announces Retirement;
Kenneth Hvid Appointed Teekay’s New President And CEO,
Effective January 31, 2017

Teekay Corporation (NYSE:TK) announced that its President and
Chief Executive Officer, Peter Evensen, has informed the Company
that he plans to retire effective January 31, 2017 after more than 13
years of service with Teekay. Concurrently, the Board of Directors
has appointed Kenneth Hvid, who is currently serving as the
President and CEO of Teekay Offshore Group Ltd., as CEO-elect to
succeed Mr. Evensen. Mr. Evensen will also retire from his positions
as CEO and CFO of Teekay LNG Partners L.P. (NYSE:TGP)
(Teekay LNG) and Teekay Offshore Partners L.P. (NYSE:TOO)
(Teekay Offshore) and his board positions at Teekay, Teekay LNG,
Teekay Offshore, and Teekay Tankers Ltd. (NYSE:TNK) (Teekay
Tankers). In connection with Mr. Evensen’s retirement from Teekay
Offshore and Teekay LNG, Ingvild Seether will be appointed
President and CEO of Teekay Offshore Group Ltd. in place of Mr.
Hvid; and Mark Kremin will be appointed President and CEO of
Teekay Gas Group Ltd. As part of the transition process, Mr.
Evensen will be retained as an advisor following his retirement as
President and CEO.
http://teekay.com/blog/2016/10/27/president-and-ceo-peter-evensen-
announces-retirement-kenneth-hvid-appointed-teekay-s-new-
president-and-ceo-effective-january-31-2017/

Gener8 Maritime,
Miltiades
Maritime, Inc. (NYSE: GNRT), a leading U.S.-based provider of
international seaborne crude oil transportation services, announced
that it took delivery of the "ECO" VLCC the Gener8 Miltiades on
October 25, 2016 from Shanghai Waigaogiao Shipbuilding Co. Ltd.
("SWS"). The Gener8 Miltiades represents the sixteenth of 21 "ECQO"
VLCCs expected to be delivered into Gener8 Maritime's fleet. Upon
delivery, the Gener8 Miltiades entered Navig8 Group's VL8 Pool.
The Gener8 Miltiades is the sixth "ECO" VLCC delivered by SWS to
Gener8 Maritime, concluding our newbuilding program with the yard.
http://ir.gener8maritime.com/2016-10-27-Gener8-Maritime-Inc-
Announces-Delivery-of-the-Gener8-Miltiades

Inc. Announces Delivery of the Gener8

Gaslog Partners LP Announces Acquisition Of Gaslog Seattle
From Gaslog Ltd. For $189 Million

GasLog Partners LP (NYSE:GLOP) and GasLog Ltd. (NYSE:GLOG)
announced that they have entered into an agreement for the
Partnership to purchase from GasLog 100% of the shares in the
entity that owns and charters GasLog Seattle (the "Acquisition™). The
aggregate purchase price for the Acquisition will be $189 million,
which includes $1 million for positive net working capital balances to
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be transferred with the vessel. GasLog Partners expects to finance
the acquisition with cash on hand, including proceeds from its recent
equity offering, and the assumption of GasLog Seattle's existing
debt. The Acquisition is expected to close in the fourth quarter of
2016 and is subject to satisfaction of certain closing conditions.
http://www.gaslogltd.com/full-news-article.html

Gaslog Partners LP Reports Financial Results for the Three-
Month Period Ended September 30, 2016 and Declares Cash
Distribution

GaslLog Partners LP (NYSE: GLOP), an international owner and
operator of liquefied natural gas ("LNG") carriers, reported its
financial results for the three-month period ended September 30,
2016.
http://www.gaslogmlp.com/gaslog-partners-newsroom/full-news-
article.html

Friday, October 28, 2016

Noble Corporation plc Announces Elimination Of Quarterly Dividend
Noble Corporation plc (NYSE:NE) today announced that its Board of
Directors have approved the elimination of the Company's quarterly
cash dividend of $0.02 per share, effective immediately. The
continuation of challenging fundamentals in the offshore drilling
industry, which have led to lower fleet utilization, was central to the
Company's decision. Elimination of the dividend supports the
Company's continued focus on liquidity preservation and is expected
to reduce annual cash expenditures by approximately $20 million.
http://phx.corporate-ir.net/phoenix.zhtml?c=98046&p=irol-
newsArticle&ID=2217132

Nordic American Tankers Limited (NYSE:NAT) -
Financial Calendar For 3q2016 Earnings Report

The 3Q2016 earnings report for Nordic American Tankers Limited
("NAT") was scheduled to be announced Monday November 7,
2016. Due to the upcoming US election November 8, 2016, NAT has
elected to postpone the announcement until Thursday November 10,
2016 before NYSE opening.
http://www.nat.bm/IR/press_releases/2052529.html

Updated

Dorian LPG Ltd. Announces Second Quarter Fiscal Year 2017
Financial Results

Dorian LPG Ltd. (NYSE: LPG), a leading owner and operator of
modern very large gas carriers ("VLGCs"), today reported its
financial results for the three months ended September 30, 2016.
http://dorianlpg.investorroom.com/2016-10-28-Dorian-LPG-L td-
Announces-Second-Quarter-Fiscal-Year-2017-Financial-Results

Monday, October 31, 2016

Safe Bulkers, Inc. Reports Third Quarter and Nine Months 2016
Results

Weekly Markets Report

Safe Bulkers, Inc. (NYSE: SB), an international provider of marine
drybulk transportation services, announced its unaudited financial
results for the three and nine months period ended September 30,
2016.

http://www.safebulkers.com/sbpr311016.pdf

Scorpio Bulkers Inc. Announces Financial Results for the Third
Quarter of 2016

Scorpio Bulkers Inc. (NYSE: SALT) reported its results for the three
and nine months ended September 30, 2016.
http://ir.scorpiobulkers.com/press-releases/scorpio-bulkers-inc-
announces-financial-results-for-the-third-quarter-of-2016-nyse-salt-
11g119950-001

Diamond Offshore Announces Third Quarter 2016 Results

Diamond Offshore Drilling, Inc. (NYSE: DO) reported results for the
third quarter of 2016.
http://investor.diamondoffshore.com/phoenix.zhtmI?c=78110&p=irol-
newsArticle&ID=2217281

Capital Product Partners L.P. Announces Third Quarter 2016
Financial Results, the Acquisition of the Product Tanker M/T
'Amor' and an Increase to Its Quarterly Distribution From the
Fourth Quarter 2016 Onwards to $0.08 per Common Unit

Capital Product Partners L.P. (NASDAQ: CPLP), an international
diversified shipping partnership, today released its financial results
for the third quarter ended September 30, 2016.
http://www.capitalpplp.com/releasedetail.cfm?ReleaselD=996322

DHT Holdings, Inc. To Announce Third Quarter 2016 Results On
Wednesday November 2, 2016

DHT Holdings, Inc. (NYSE: DHT) will release its third quarter 2016
results after market close on Tuesday November 1, 2016.
http://www.dhtankers.com/index.php?id=441&pressrelease=205285
6.html

Scorpio Tankers Inc. Announces Third Quarter Earnings Release
and Conference Call on November 14, 2016

Scorpio Tankers Inc. (NYSE: STNG) announced that the Company
plans to issue its third quarter 2016 earnings before the market open
on Monday, November 14, 2016 and will host a conference call later
in the day at 10:30 AM Eastern Standard Time and 4:30 PM Central
European Time.
http://scorpiotankers.mwnewsroom.com/press-releases/scorpio-
tankers-inc-announces-third-quarter-earnings-release-and-
conference-call-nyse-stng-119119954-001

Third Quarter Results 2016 Highlights

Euronav NV (NYSE: EURN & Euronext: EURN) reported its non-
audited financial results for the three months ended 30 September
2016.
http://investors.euronav.com/~/media/Files/E/Euronav-IR/press-
release/2016/20161031%200Q3%20Earnings%202016.pdf
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Costamare Inc.

[
‘ COSTAMARE INC.
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Costamare Inc. (“Costamare” or the “Company”’) (NYSE: CMRE)
reported unaudited financial results for the third quarter and nine-
months ended September 30, 2016.
Mr. Gregory Zikos, Chief Financial Officer of Costamare Inc.,
commented:
“During the third quarter the Company delivered solid results. On the
chartering side, we continue to employ our vessels, having chartered
in total eight ships opening during the last three months.
Regarding our new building program, we have now accepted
delivery of all five 14,000 TEU vessels, which have commenced their
10-year charters. We have also accepted delivery of one 11,000
TEU vessel, bought together with our joint venture partners, and we
have deferred the delivery of the remaining four vessels for the first
quarter of 2017.”
For additional information, please refer to the company’s earnings
release:
http://ir.costamare.com/images/news/cmre_g3_16_earnings_release
october 24 2016.pdf

Ensco plc

ENSCO
D/

Ensco plc (NYSE: ESV) reported earnings per share of $0.28 for
third quarter 2016 compared to $1.24 a year ago. Results from
discontinued operations were zero cents per share in third quarter
2016 and a loss of $0.10 per share in the year-ago period. Earnings
per share from continuing operations were $0.28 for third quarter
2016 compared to $1.34 a year ago.

Chief Executive Officer and President Carl Trowell said, “Market
conditions remain challenging for the offshore drilling sector due to
declining rig demand as customers restrict capital spending. Our
focus is on areas we can control — namely operational excellence,
capital discipline and expense management. We have made
progress on all three fronts with record operational utilization and
safety performance, a one-year extension of a portion of our
revolving credit facility, incremental debt repurchases to further
reduce balance sheet leverage and additional expense savings.”

For additional information, please refer to the company’s earnings
release:
http://www.enscoplc.com/news-and-media/press-releases/press-
release-details/2016/Ensco-plc-Reports-Third-Quarter-2016-
Results/default.aspx

Navios Maritime Midstream Partners L.P.
| e |
m \] =
(===

Navios Maritime Midstream Partners L.P.

and operator of tanker vessels, reported its financial results today for
the third quarter and the nine month period ended September 30,
2016.

Angeliki Frangou, Chairman and Chief Executive Officer of Navios
Midstream stated: “We are pleased with our third quarter results, for
which we recorded $15.7 million of EBITDA and $5.5 million of net
income. We recently announced a distribution of $0.4225 per unit,
representing an annual distribution of $1.69 and a current yield of
approximately 15% per unit. Our unit coverage ratio was 1.06x for
the quarter.”

For additional information, please refer to the company’s earnings
release:
http://ir.navios-midstream.com/phoenix.zhtml|?c=253818&p=irol-
newsArticle&lD=2215940

Global Ship Lease

®/

Global Ship Lease, Inc. (NYSE:GSL), a containership charter owner,
announced its unaudited results for the three months and nine
months ended September 30, 2016.

lan Webber, Chief Executive Officer of Global Ship Lease, stated,
"Our reliable cashflows and high-quality operating performance in
the third quarter of 2016 once again demonstrated the stability and
value of our long-term, fixed-rate chartering strategy. At a time when
market conditions continue to be extremely challenging for both
owners and operators, Global Ship Lease remains fully insulated
from the market through late 2017. We were pleased during the
quarter to reduce our market exposure by successfully securing
extensions for two of our earliest expiring charters through late
2020."

For additional information, please refer to the company’s earnings
release:
http://www.globalshiplease.com/releasedetail.cfm?ReleaselD=99586
0

Gaslog Partners

D
GAS

GGasLog Partners LP (NYSE: GLOP), an international owner and
operator of liquefied natural gas ("LNG") carriers, reported its
financial results for the three-month period ended September 30,
2016.

Mr. Andrew Orekar, Chief Executive Officer, commented: "GasLog
Partners' strong third-quarter financial and operating performance
reflects continued execution of our business model, which provides
cash flow stability with growth through acquisitions.

Revenue, EBITDA and distributable cash flow were in line with our
expectations, and the Partnership again reduced total debt during
the quarter while maintaining conservative distribution coverage. On
August 5, 2016, we successfully completed a follow-on equity
offering, demonstrating GasLog Partners' access to equity capital for
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For additional information, please refer to the company’s earnings
release:
http://www.gaslogmlp.com/gaslog-partners-newsroom/full-news-
article.html

Dorian LPG

DORIAN LPG

Dorian LPG Ltd. (NYSE: LPG), a leading owner and operator of
modern very large gas carriers ("VLGCs"), today reported its
financial results for the three months ended September 30, 2016.
John Hadjipateras, Chairman, President and Chief Executive Officer,
commented, "Our results for the quarter reflect the benefit of our mix
of time charter and spot employment in a freight market which, only
recently, started to rebound from multi-year low rates. | am confident
in the abilities of our very experienced operational, commercial and
financial management teams to ensure the company retains its
leadership place amongst its peers and is best positioned to reward
its shareholders."

For additional information, please refer to the company’s earnings
release:
http://dorianlpg.investorroom.com/2016-10-28-Dorian-LPG-Ltd-
Announces-Second-Quarter-Fiscal-Year-2017-Financial-Results

Safe Bulkers

57

SAFEBULKERS

Safe Bulkers, Inc. (NYSE: SB), an international provider of marine
drybulk transportation services, announced its unaudited financial
results for the three and nine months period ended September 30,
2016.

Net revenue for the third quarter of 2016 was decreased by 19% to
$27.1 million from $33.5 million during the same period in 2015. Net
loss for the third quarter of 2016 was $24.5 million as compared to
$7.5 million, during the same period in 2015. Adjusted net loss1 for
the third quarter of 2016 was $9.0 million as compared to $6.3
million, during the same period in 2015.

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

http://www.safebulkers.com/sbpr311016.pdf

Scorpio Bulkers

CorRri0
Bulkers

Scorpio Bulkers Inc. (NYSE: SALT) reported its results for the three
and nine months ended September 30, 2016.

For the three months ended September 30, 2015, the Company's
adjusted net loss was $16.3 million or $0.60 adjusted loss per diluted
share, which excludes a write down of assets held for sale of $0.3
million and the write off of deferred financing costs on credit facilities
that will no longer be used of $1.4 million, or $0.06 loss per diluted
share (see Non-GAAP Financial Measures below).

For additional information, please refer to the company’s earnings
release:
http://ir.scorpiobulkers.com/press-releases/scorpio-bulkers-inc-
announces-financial-results-for-the-third-quarter-of-2016-nyse-salt-

119119950-001

Diamond Offshore

e

DIAMOND
OFF E

I
FFSHORE

Diamond Offshore Dirilling, Inc. (NYSE: DO) reported results for the
third quarter of 2016.

"Despite continued market headwinds, Diamond Offshore achieved
earnings per share of $0.10," said Marc Edwards, President and
Chief Executive Officer. "Overall, | am pleased with our third quarter
results and our ability to manage costs, while remaining focused on
maintaining our backlog position."

For additional information, please refer to the company’s earnings
release:
http://investor.diamondoffshore.com/phoenix.zhtml?c=78110&p=irol-
newsArticle&ID=2217281

Euronav NV

Euronav NV (NYSE: EURN & Euronext: EURN) reported its non-
audited financial results for the three months ended 30 September
2016.

Paddy Rodgers, CEO of Euronav said: “Freight rates were lower
during the third quarter with anticipated seasonal weakness
throughout the quarter compounded by higher levels of less favored
vessel supply from several sources (returning dry dock, new builds,
older tonnage) affecting tanker owners pricing behavior. This was
exacerbated, in particular for Suezmax vessels, by dislocation from
reduced Atlantic basin oil production negatively impacting on ton
miles”.

For additional information, please refer to the company’s earnings
release:
http://investors.euronav.com/~/media/Files/E/Euronav-IR/press-
release/2016/20161031%200Q3%20Earnings%202016.pdf
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Dividend Paying Shipping Stocks

Stock Prices as of October 28, 2016

T Ticker Q_ua_lrterly An_m_:alized Last Closing Price _Apnualizgd
Dividend Dividend (October 28, 2016) Dividend Yield

Container
Costamare Inc CMRE $0.10 $0.40 6.83 5.86%
Seaspan Corp SsSw $0.375 $1.50 12.51 11.99%
Tankers
Ardmore Shipping Corp. ASC $0.11 $0.44 6.34 6.94%
DHT Holdings, Inc. DHT $0.23 $0.92 4.12 22.33%
Euronav NV EURN $0.55 $1.10 7.70 14.29%
Frontline FRO $0.20 $0.80 7.41 10.80%
Navios Maritime Acquisition Corp NNA $0.05 $0.20 1.30 15.38%
Nordic American Tankers Limited NAT $0.26 $1.04 8.45 12.31%
Scorpio Tankers Inc STNG $0.125 $0.50 3.97 12.59%
Tsakos Energy Navigation Ltd TNP $0.08 $0.32 4.64 6.90%
Teekay Tankers TNK $0.06 $0.24 2.34 10.26%
Mixed Fleet
Ship Finance International Limited SFL $0.45 $1.80 12.77 14.10%
Teekay Corporation TK $0.055 $0.22 7.13 3.09%
LNG/LPG
GaslLog Ltd GLOG $0.14 $0.56 15.60 3.59%
Golar LNG GLNG $0.05 $0.20 22.61 0.88%
Maritime MLPs
Capital Product Partners L.P. CPLP $0.0750 $0.300 $3.11 9.65%
Dynagas LNG Partners DLNG $0.4225 $1.69 $14.70 11.50%
GaslLog Partners LP GLOP $0.4780 $1.912 $20.75 9.21%
Golar LNG Partners, L.P. GMLP $0.5775 $2.31 $21.00 11.00%
Hoegh LNG Partners HMLP $0.4125 $1.65 $17.90 9.22%
KNOT Offshore Partners L.P. KNOP $0.52 $2.08 $19.80 10.51%
Navios Maritime Midstream Partners NAP $0.4225 $1.69 $12.00 14.08%
Teekay LNG Partners L.P. TGP $0.14 $0.56 14.80 3.78%
Teekay Offshore Partners L.P. TOO 0.11 0.44 6.23 7.06%
Offshore Drilling
Ensco plc ESV $0.01 $0.04 8.11 0.49%
Seadrill Partners SDLP $0.10 $0.40 3.38 11.83%

*Semi-annual dividend
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Preferred Shipping Stocks

Stock Prices as of October 28, 2016

A t C t C t
. MOHA Annual Offer ur_ren u_rren 52-week
Company Ticker Issued Type Counon  Price Price Yield range*
($m) P 10/28/2016 (annualized) g
. CMRE $11.96-
0, 0, 0,
Costamare Series B PRB 50 perpetual | 7.625% | $25.00 $20.04 9.51% 1.78% $23.00
. CMRE $12.49-
0, 0, 0,
Costamare Series C PRC 100 perpetual 8.50% | $25.00 $21.15 10.05% 0.46% $22.68
. CMRE $12.70-
0, 0, 0,
Costamare Series D PRD 100 perpetual 8.75% | $25.00 $21.75 10.06% 3.52% $23.29
9.50-
Diana Shipping Series B DSXPRB 65 perpetual | 8.875% | $25.00 $15.07 14.72% -2.71% :21 49
Dynagas LNG Partners DLNGPR 0 0 0 $14.80-
Series A A 75 perpetual | 9.000% | $25.00 $25.75 8.74% 0.55% $25.72
. 13.75-
GaslLog Series A GLOGA 111 perpetual 8.75% | $25.00 $26.40 7.73% 0.00% 5;26 40
Global Ship Lease Series 8.00-
P GSLB 35 perpetual 8.75% | $25.00 $20.28 10.78% -0.32% $
B $22.23
I 13.00-
Safe Bulkers Series B SBPRB 40 perpetual | g 5006 | $25.00 | $23.40% 8.55% 2.09% | 31300
step up $24.90
. 6.84-
Safe Bulkers Series C SBPRC 58 perpetual | 8.00% | $25.00 $15.15 13.20% -2.19% :16 00
.29-
Safe Bulkers Series D SBPRD 80 perpetual 8.00% | $25.00 $15.34 13.04% -2.29% :fe 37
. 20.73-
Seaspan Series D SSWPRD 128 perpetual 7.95% | $25.00 $24.65 8.06% -2.65% 1 26.48
. 19.90-
Seaspan Series E SSWPRE 135 perpetual | 8.25% [ $25.00 $24.85 8.30% -1.58% 1 26.38
. 24.65-
Seaspan Series G SSWPRG 100 perpetual 8.25% | $25.00 $24.88 4.03% -1.62% : 26.09*
. 24.01-
Seaspan Series H SSWPRH 225 perpetual | 7.875% | $25.00 $24.03 N/A -2.55% :25 o4
9.07-
Teekay Offshore Series A TOOPRA 150 perpetual 7.25% | $25.00 $21.16 8.57% -1.21% :21 42
10.50-
Teekay Offshore Series B TOOPRB 125 perpetual 8.50% | $25.00 $22.20 9.57% -0.13% 3;2(; 22
| 21.50-
Tsakos Energy Series B TNPPRB 50 perpetual | g 5006 | $25.00 | $25.25 7.92% 1500 | $2150
step up $25.64
20.19-
Tsakos Energy Series C TNPPRC 50 perpetual | 8.875% | $25.00 $25.36 8.75% -2.17% 5;2% 1%
16.25-
Tsakos Energy Series D TNPPRD 85 perpetual 8.75% | $25.00 $24.69 8.86% 0.09% 122 0%

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

Seaspan Series G — 6/10/2016

Seaspan Series H — 8/5/2016

**As of 10/27/2016.
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Indices

Week ending October 28, 2016

MAJOR INDICES

America Symbol 10/28/2016 10/21/2016 % Change YTD % Change 4-Jan-16
Dow Jones INDU 18,161.19 18,228.46 -0.37 5.90 17,148.94
Dow Jones Transp. TRAN 8,018.55 8,026.65 -0.10 9.06 7,352.59
NASDAQ CCMP 5,190.10 5,257.40 -1.28 5.85 4,903.09
NASDAQ Transp. CTRN 3,495.06 3,494.82 0.01 7.06 3,264.70
S&P 500 SPX 2,126.41 2,141.16 -0.69 5.65 2,012.66
Europe Symbol 10/28/2016 10/21/2016 % Change YTD % Change 4-Jan-16
Deutsche Borse Ag DAX 10,696.19 10,710.73 -0.14 4.01 10,283.44
Euro Stoxx 50 SX5E 3,079.24 3,077.65 0.05 -2.70 3,164.76
FTSE 100 Index UKX 6,996.26 7,020.47 -0.34 14.82 6,093.43
Asia/Pacific Symbol 10/28/2016 10/21/2016 % Change YTD % Change 4-Jan-16
ASX 200 AS51 5,283.84 5,430.32 -2.70 0.25 5,270.48
Hang Seng HSI 22,954.81 23,374.40 -1.80 7.63 21,327.12
Nikkei 225 NKY 17,446.41 17,184.59 1.52 -5.44 18,450.98
CAPITAL LINK MARITIME INDICES
Index Symbol 10/28/2016 10/21/2016 % Change YTD % 4-Jan-16
Change
Capital Link Maritime Index CLMI 1,140.15 1,193.26 -4.45 11.02 1,026.98
Tanker Index CLTI 691.06 731.35 -5.51 -18.59 848.82
Drybulk Index CLDBI 331.04 334.92 -1.16 2.35 323.43
Container Index CLCI 948.17 963.98 -1.64 -15.38 1,120.50
LNG/LPG Index CLLG 1,761.54 1,853.00 -4.94 32.94 1,325.11
Mixed Fleet Index CLMFI 1,078.73 1,193.45 -9.61 -7.47 1,165.83
MLP Index CLMLP 1,522.77 1,574.33 -3.28 34.73 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).

**As of 10/20/2016.
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BALTIC INDICES

YTD %
Index Symbol 10/28/2016 10/21/2016 % Change 0 4-Jan-16
Change
Baltic Dry Index BDIY 834 842 -0.95 28.12 473
Baltic Capesize Index BClY 1,417 1,575 -10.03 75.85 472
Baltic Panamax Index BPIY 913 915 -0.22 25.43 464
Baltic Supramax Index BSI 722 700 3.14 28.95 449
Baltic Handysize Index BHSI 433 427 1.41 29.96 267
Baltic Dirty Tanker Index BDTI 660 691 -4.49 -30.99 1065
Baltic Clean Tanker Index BCTI 423 428 -1.17 -27.33 688
TRANSPORTATION STOCKS
DRYBULK Ticker | 10/28/2016 | 10/21/2016 | Change 52h‘i";ehek 52“‘;"\56" 1/4/2016 | Three Month
Genco Shipping & Trading Ltd GNK $6.19 $5.39 14.84% $24.60 $3.77 $14.90 178,043
Diana Shipping Inc DSX $2.56 $2.51 1.99% $6.45 $2.02 $4.35 471,043
DryShips Inc DRYS $0.32 $0.36 -12.50% $24.86 $0.31 $3.98 991,132
Eagle Bulk Shipping Inc EGLE $4.19 $4.48 -6.47% $123.40 $4.12 $3.25 207,936
FreeSeas Inc FREEF $0.00 $0.00 -45.71% $790.50 $0.00 $178.50 3,586,815
Globus Maritime Ltd GLBS $1.83 $2.02 -9.41% $5.16 $0.24 $0.15 73,197
Golden Ocean Group GOGL $3.71 $3.66 1.37% $9.55 $2.71 $5.05 70,371
Navios Maritime Holdings Inc NM $1.09 $1.18 -7.63% $2.09 $0.64 $1.65 508,646
Navios Maritime Partners LP NMM $1.33 $1.38 -3.62% $7.14 $0.80 $3.07 293,207
Paragon Shipping Inc PRGNF $0.19 $0.17 12.34% $9.88 $0.15 $5.52 52,240
Safe Bulkers Inc SB $1.33 $1.38 -3.62% $3.13 $0.30 $0.75 113,253
Scorpio Bulkers SALT $3.74 $3.86 -3.11% $16.80 $1.84 $8.34 425,680
Seanergy Maritime SHIP $2.20 $2.55 -13.73% $6.20 $1.58 $3.27 280,244
Star Bulk Carriers Corp SBLK $4.51 $4.62 -2.38% $8.15 $1.80 $3.08 149,112
. 52 wk 52 wk 3-Month
TANKERS Ticker | 10/28/2016 | 10/21/2016 | Change% | °<"% WK vaz016 on
high low Avg. Vol.
Ardmore Shipping Corp ASC $6.34 $6.84 -7.31% $14.79 $6.00 $12.33 360,280
Capital Product Partners LP CPLP $3.11 $3.16 -1.58% $7.49 $2.51 $5.25 771,377
DHT Holdings Inc DHT $4.12 $4.38 -5.94% $8.23 $4.03 $7.83 2,293,911
Euronav NV EURN $7.70 $8.05 -4.35% $15.06 $7.43 N/A 715,113
Frontline Ltd/Bermuda FRO $7.41 $7.71 -3.89% $16.65 $6.85 $14.65 1,113,232
Gener8 Maritime Inc GNRT $4.44 $5.04 -11.90% $11.02 $4.29 $9.08 354,912
KNOT Offshore Partners KNOP $19.80 $20.30 -2.46% $21.01 $10.30 $14.17 69,813
Navios Acquisition NNA $1.30 $1.34 -2.99% $3.61 $1.20 $2.83 640,081
Navios Midstream Partners NAP $12.00 $11.44 4.90% $14.15 $6.77 $11.32 96,049
Nordic American NAT $8.45 $9.75 -13.33% $16.00 $8.23 $15.14 1,806,056
Overseas Shipholding 0SG $8.98 $9.80 -8.37% $18.03 $8.80 $16.20 361,253
Pyxis Tankers PXS $2.23 $2.48 -10.21% $4.05 $0.65 $1.25 5,653
Scorpio Tankers Inc STNG $3.97 $4.44 -10.59% $9.34 $3.80 $7.62 2,872,961
Teekay Offshore Partners LP TOO $6.23 $6.36 -2.04% $16.42 $2.61 $6.32 750,709
Teekay Tankers Ltd TNK $2.34 $2.52 -7.14% $7.67 $2.14 $6.72 1,358,690
Top Ships TOPS $2.60 $2.81 -7.47% $8.80 $1.49 $3.10 914,276
Tsakos Energy Navigation Ltd TNP $4.64 $5.01 -7.39% $9.10 $4.49 $7.66 426,653
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CONTAINERS Ticker | 10/28/2016 | 10/21/2016 | Changeos | 22WK | 52wk 1apore | SMonth
high low Avg. Vol.
Box Ships Inc TEUFF $0.01 $0.01 -2.38% $0.48 $0.01 $0.16 3,490,250
Costamare Inc CMRE $6.83 $7.26 -5.92% $14.35 $6.23 $9.62 328,466
Danaos Corp DAC $2.53 $2.52 0.40% $6.26 $2.34 $5.92 66,621
Diana Containerships Inc DCIX $2.46 $2.70 -8.89% $10.72 $2.42 $6.36 24,698
Global Ship Lease Inc GSL $1.34 $1.41 -4.96% $4.19 $1.07 $2.60 74,538
Seaspan Corp SSW $12.51 $12.71 -1.57% $19.59 $12.24 $15.48 383,529
LPG/LNG Ticker | 10/28/2016 | 101212016 | Change% | 22WK | S2WK 1 445016 | 3MoNh
high low Avg. Vol.
Dynagas LNG Partners DLNG $14.70 $15.83 -7.14% $16.01 $6.86 $9.74 120,697
Dorian LPG $6.03 $6.40 -5.78% $13.21 $5.09 $11.37 252,640
GaslLog Ltd GLOG $15.60 $16.85 -7.42% $17.05 $5.78 $8.77 541,926
Gaslog Partners GLOP $20.75 $21.40 -3.04% $22.00 $10.00 $14.25 159,932
Golar LNG Ltd GLNG $22.61 $24.00 -5.79% $30.30 $10.04 $17.07 1,364,809
Golar LNG Partners LP GMLP $21.00 $21.72 -3.31% $21.95 $8.66 $13.14 260,290
Hoegh LNG Partners HMLP $17.90 $18.35 -2.45% $19.23 $12.55 $18.18 13,053
Navigator Gas NVGS $7.65 $7.60 0.66% $17.57 $6.55 $13.66 393,595
StealthGas Inc GASS $3.05 $3.31 -7.74% $5.05 $2.49 $3.43 28,211
Teekay LNG Partners LP TGP $14.80 $15.40 -3.90% $25.64 $8.77 $13.78 407,390
MIXED FLEET Ticker | 10/28/2016 | 10/21/2016 | Changeos | 22 WK [ 52wk vapote | SMonth
high low Avg. Vol.
Euroseas Ltd ESEA $1.43 $1.77 -19.21% $4.63 $1.41 $2.57 105,373
Ship Finance International SFL $12.77 $14.02 -8.92% $17.69 $10.31 $16.23 791,029
Teekay Corp TK $7.13 $8.04 -11.32% $32.65 $4.92 $10.18 1,563,564
MLPs Ticker | 10/28/2016 | 10/21/2016 | Changeo | 22 WK | 52wk vapote | SMonth
high low Avg. Vol.
Capital Product Partners CPLP $3.11 $3.16 -1.58% $7.49 $2.51 $5.25 771,377
Dynagas LNG Partners DLNG $14.70 $15.83 -7.14% $16.01 $6.86 $9.74 120,697
GaslLog Partners GLOP $20.75 $21.40 -3.04% $22.00 $10.00 $14.25 159,932
Golar LNG Partners LP GMLP $21.00 $21.72 -3.31% $21.95 $8.66 $13.14 260,290
Hoegh LNG Partners HMLP $17.90 $18.35 -2.45% $19.23 $12.55 $18.18 13,053
Knot Offshore Partners KNOP $19.80 $20.30 -2.46% $21.01 $10.30 $14.17 69,813
Navios Maritime Midstream NAP $12.00 $11.44 4.90% $14.15 $6.77 $11.32 96,049
Navios Partners NMM $1.33 $1.38 -3.62% $7.14 $0.80 $3.07 293,207
Teekay Offshore TOO $6.23 $6.36 -2.04% $16.42 $2.61 $6.32 750,709
Teekay LNG TGP $14.80 $15.40 -3.90% $25.64 $8.77 $13.78 407,390
OFFSHORE DRILL RIGS Ticker 10/28/2016 10/21/2016 Change % 52. wk 52 wk 1/4/2016 Sl
high low Avg. Vol.
Atwood Oceanics ATW $8.16 $9.25 -11.78% $18.66 $5.32 $10.59 3,909,623
Diamond Offshore Drilling DO $17.16 $17.40 -1.38% $26.11 $14.80 $21.85 3,611,005
Ensco International ESV $8.11 $8.90 -8.88% $18.34 $6.64 $15.89 8,833,073
Hercules Offshore HEROQ $1.72 $1.70 1.18% $17.70 $0.75 $2.14 37,073
Noble Corp. NE $5.29 $5.97 -11.39% $14.22 $4.94 $10.82 10,348,386
Ocean Rig UDW Inc ORIG $1.18 $0.92 28.43% $3.07 $0.70 $1.69 2,508,197
Pacific Drilling PACD $3.68 $3.73 -1.34% $17.50 $3.02 $9.00 273,026
Rowan Companies RDC $13.49 $14.56 -7.35% $20.90 $11.23 $17.09 3,926,961
Seadrill Ltd. SDRL $2.23 $2.31 -3.46% $7.02 $1.63 $3.47 8,036,993
Transocean RIG $10.21 $10.50 -2.76% $16.85 $8.20 $12.55 14,543,521
Vantage Drilling Company VTGDF $0.01 $0.01 3.70% $0.05 $0.00 $0.00 345,006
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OSLO:-Listed Shipping Comps | o\ o | 102812016 | 10/21/2016 | Changeo | 22 WK | S2Wk | 40016 | 3Month

(currency in NOK) high low Avg. Vol.
Golden Ocean GOGL $31.30 $29.90 4.68% $81.39 | $21.30 | $44.01 | 326824
Stolt-Nielsen Ltd. SNI $103.00 $101.00 1.98% | $119.00 | $79.50 | $105.00 | 29,962
Frontline Ltd. FRO $61.50 $63.90 3.76% | $144.65 | $56.15 | FALSE | 520,186
Jinhui Shpg. & Trans JIN $4.95 $4.95 0.00% $9.40 $4.60 $7.30 78,164
Odfjell (Common A Share) ODF $26.90 $27.50 2.18% $33.40 | $22.10 | $28.20 12,067
American Shipping Co. AMSC $25.00 $25.80 73.10% $31.29 | $19.85 | $24.58 70,300
Hoegh LNG HLNG $86.00 $86.25 0.29% | $115.00 | $78.75 | $95.05 30,942
OFFSHORE SUPPLY Ticker | 10/28/2016 | 10/21/2016 | Change% | 22 WK | S2WK 1y 40016 | SMonth

high low Avg. Vol.

Gulfmark Offshore GLF $1.20 $1.60 -25.00% $7.38 $1.17 $4.60 431,595

Hornback Offshore HOS $4.15 $5.71 27.32% | $15.03 | $3.97 $10.12 | 1,190,476
Nordic American Offshore NAO $3.40 $3.55 -4.23% $6.25 $3.35 $5.26 53,464

Tidewater TDW $1.60 $2.99 46.49% | $12.71 | $1.60 $7.33 1,831,036
Seacor Holdings CKH $53.40 $59.07 -0.60% | $62.68 | $42.35 | $52.71 117,777

*As of 10/20/2016.
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Shipping Equities: The Week in Review
SHIPPING EQUITIES UNDERPERFORMED THE BROADER MARKET

During last week, shipping equities underperformed the broader market, with the Capital Link Maritime Index
(CLMI), a composite index of all US listed shipping stocks, down 4.45%, compared to the S&P 500 decreasing
0.69%, Nasdaq declining 1.28%, and Dow Jones Industrial Average (DJIl) dropping 0.37%.

Dry Bulk stocks were the best performers during last week, with Capital Link Dry Bulk Index down 1.16%,
followed by Capital Link Container Index dropping 1.64%. Mixed Fleet equities were the least performer during
last week, with Capital Link Mixed Fleet Index declining 9.61%.

During last week, Dry Bulk shipping stocks underperformed the physical market, with Baltic Dry Index (BDI)
decreasing 0.95%, compared to the Capital Link Dry Bulk Index down 1.16%.

During last week, Baltic Dirty Tanker Index (BDTI) was down 4.49%, and Baltic Clean Tanker Index (BCTI)
decreased 1.17%, compared to Capital Link Tanker Index declining 5.51%.

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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Normalized As Of 11/02/2015 [ 50

Mid Price
BCPLMMARI Index 74015

Last Price
W SPX Index 101.061
WRTY Index 100312
Nov Dec Jan Feb Jun i Jul Sep Oct

2015 2016
CPLMMARI Index (Capital Link Maritime Index) Daily 01INOV2015-310CT2016 Copyright€ 2016 Bloomberg Finance L.P.

31-0ct-2016 14:47:49)

Normalized As Of 11/02/2015
CPLMDRYB Index - Mid Price 86.07
BDIY Index - Last Price 118.13

Nov * Dec Jan ' ¥ i Jun s Jul
2015 2016

CPLMDRYB Index (Capital Link Dry Bulk Index) Daily 01NOV2015-3 C Copyright€ 2016 Bloomberg Finance L.P. 31-0ct-2016 14:48:41]

Normalized As Of 11/02/2015
Mid Price

W CPLMTANK Index 60.37
Last Price

M BIDY Index 80.88

W BITY Index 92.76

>100

Nov Dec Jan e May Jun Jul S Oct
2015 2016

CPLMTANK Index (Capital Link Tanker Index) Daily 01NOV2015-310CT201 Copyrighte 2016 Bloomberg Finance L.P. 31-0ct-2016

*SOURCE: BLOOMBERG
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Principle Asof
Balance October 28, 2016

S - - i Price T FTM Ask Price
Barge Ulirapeirel {Bahamas) Limited BBE% 32250 LLTR SO400MAF 1 Serior Ursecunsd 2021 Caald A §19.00 A A 319,00
Barge Handos Marifime Holdings Inc. {Soulh Amerca) T25% 33750 WM BIIIBMAES Serior Ursecunsd 2022 B2 =3 FTa00 12.65% 12.65% 379,00
Corfaines CMA OGM 5.4, B75% 53022 (OSKTTE-E ES1005207861  Serior Urdecured 2018 E3 CoCs ST 11.14% 10.80% A
Corfaines CMA OGM S.A. T.75% 5498 DESKTTE-E ES1244804B50  Serior Ursecured 2021 B3 CoCs S22 13.22% 13.38% A
Corfaines Hapag-Lloyd AG B75% $125.0 441038 A11350AAZ Serior Ursecunsd 17 Caai = S100.00  9.73% B74% £100.00
Corfaines Hapag-Lloyd AG T.75% S4313 441008 BF49P02 Serior Ursecunsd 2018 Caal B S102.06  B.84A% E.80% BA
Containes HapageLloyd AG T.50% 2730 441068 BSBEMEY 4 Serior Ursecursd 2019 Caal 23] 10154 B.86% BT A
Cortaines Seagpan Corparation B.38% $M50 SSW USB1264U2050 Serior Urnsecunsd 2019 M b 3641 5.80% E.60% 2541
Cormaines Global Ship Lease, inc. Class A 10.007% 33930 GSL US3ITAETAASY Serior Secured 2019 B3 B OTE 1515% 15.19% 38A.TE
Cormaines AP, Moller » Masrsk ASS Class B 1.75% 51,091.8 MAERSK.B-CSE XS1381693248 Senior Unsecured 2021 Baai BEB+ Sid.34 0.TT% 0.74% A
Conaines AP, Moller » Masrsk ASS Class B 3.38% 38189 MAERSHE.B-CSE XS0BZ1175717 Serior Unsecursd 2019 Baai BBB+ 510880 0.26% 0L22% A
Diredgirg Greal Lakes Dredge & Dock Corporation T.38% 3250.0 GLDD IS0G0TABS Serior Ursecunsd 2019 Caal =3 38838 81T B1T% 35838
Diry Bulk Mandes Marilime Holdings Inc. Bi13% 53500 WM BITIBEAF2 Serior Ursecured 2019 Caa B SEA.00  38.63% 3.63% $58.00
Diry Bulk Mandos Marilime Holdings Inc. T.38% SB50.0 WM USYE2108ADES Serior Secured 2022 Caal =3 55150  24.18% 24.18% $51.50
Dy Bulk Seopo Bulkers, inc. T.50% ET1E BALT MHYTEAEA 1148 Serior Ursecunsd 2019 A A £X1.85  13.07% 13.07% 321.85
Dy Bulk Star Bull Cariers Corp. B00% £50.0 SELK MAHYBIE2K 1304 Serior Ureecunsd 2019 HA A £r.88  13.78% 13.78% £21.80
Diry Bulk Diara Shipping inc. B50% 613 OSX MHY2DERG 1200 Serior Ursecunsd 2020 A A SXod 12.18% 12.18% 33204
LNG Dynagss LMG Partners LP B25% 23500 DLNG IRTAOTAAS Serior Ursecunsd 2019 HA A 5300 9.03% B.03% 300,00
LNG Golar LNG Limited 3.75% 32500 GLNG MOD0DEITEME  Serior Conv. 207 WA LY $80.13 MA MA A
LNG Golar LNG Pariners LP B.32% 3576 GMLP NOD0DEE1358  Sermor Ursecunsd 2m7 HA LT S100.50 A B.03% A
LPG BEW LPG Lid. 1.75% 32500 BWLPG-MND GiTeBEAAS Serior Com, 2019 WA LT 3E7.80 A A A
LPG Manigaior Holdings Lid. 8.00% 31250 NVGES WE2132AE4 Serior Ursecured 2017 MA A S100.00  9.45% BAT% A
Cfishore Sendces Diill Rigs Holding, Inc. B.50% 3800.0 ODOCSTHRE 2E04SAAT Serior Secured 2017 Caad CCC- 333 1783%  178.31% 333.25
Cfishore Sendces Diamond Ofishore Drilling, Inc. 4.88% 37500 DO 52T ICANZ Serior Ursecunsd 2043 BaZ BEB §rzi9 7.23% T.23% 37218
Offshere Sendces Golden Close Maritime Corp B.00% 54000 NA GAD2EXACE Serior Ursecured 2019 A A $30.50 A 65.38% A
Offshore Sendces Golden Ocesn Greun Lid 310T% 22000 GOGL MOOOI0THI08E  Serior Conu 2019 HA A E74.00 A LA BA
Offshore Serdces Gulflarik Ofichare, Inc. Class A B.38% 265000 GLF ATPEIOA G Serior Ursecunsd 2022 Ca COC+ 000 ZIATH FETR 240,00
Offshore Serdces Homback Ofshane Sanices, inc. 1.50% 23600 HOS 440543AME Serior Conm 2019 HA = BE3IRT 18.38% 18.38% 36381
Ofshore Sendces Hombeck Offshare Sanices, Inc. E.BE% 33750 HOS 440543410 Serior Ursecunsd 2020 Caal E= SB4.50 20.EE% 2).B8% 364.50
Ofshore Sendces Hombeck Offshare Sanices, Inc. B.00% 34500 HOS 440543009 Serior Ursecunsd 2021 Caal E= 0I5  18.TT% 18.77% 36026
Offishore Sendces Ocean Rig UDW Inc T25% 35000 ORIG BTS00F AME Serior Ursecured 2019 Ca cC 33200 BA21% 68.21% 33200
Offshore Sendces Pacific Drilling S.A. T25% 3500.0 PACD B84 1B4AAD Serior Secured 2017 Caald =3 33000 121.BE%  121.EE% 332,00
Offshore Sendces Pacific Driling 5.4, E.38% 3T50.0 PACD B8415BAAT Serior Ursecunsd 2020 Caaz E= 32850 B0.21% 50.21% 3268.50
Cifshore Sendces SEACOR Holdings Inc. 2.50% 33500 CKH B11904AM3 Serior Conm 2027 HA B 32000 260% 2.80% 389,00
Cifshere Sendces SEACOR Haldings Irc. 3.00% 52300 CKH B1170¥ABE Serior Conm 2028 A B 5B  54% 4% 38175
Cffshere Sendces SEACOR Haldings Irc. T.38% 52500 CKH E11904AKT Seriar Ursecured 2019 Caal B S101.50  B.80% E.80% £101.50
Tanker Teskay Offshane Patness LD, B.00% 22750 TOO BTODTEAAD Serior Ursecunsd 2019 A A SEE00  12T% 12.71% 285,00
Chthes Amgean Marne Petraleumn Metwork Inc. 4.00% SI283  ANW WOO200AAD Serior Com 2018 HA A 50706 5.5A% £.56% 20706
Tanker BW Group Liriled B.83% 31938 BWLPGEND DSE04E AR Serior Setured 2m7 Bal BE 510150 4.537% A4.37% £101.50
Tanker Mandcrs Marilirme Acquisilion Corparation B.13% S610.0  MWA BIHIBMADSE Serior Secured 2021 B2 B+ ETETE  15.17% 15.17% JTETE
Tanker DOHT Holdings, Inc. 4.50% 3150.0 DHT US253355AA42 Serior Cony. 2019 WA LY i TERR T.A2% 30184
Tanker Eletsen Haldings, Inc. 8.83% 33000 DETRYO-E 2EE2DCAA T Serior Secured 2022 B2 B+ 7300 IT.T4% 17.74% 37500
Tanker Windsor Peirak Transpart G tion T.84% 31549 NA STITISAYE Serior Secured 2021 HA A 384.50 A A 384.50
Tanker Ridgebury Tankers TE3% F180.0 NA WT2ETPAAL Serior Secured 2017 HA A S101.T0 0.99% 0.95% £101.70
Tanker Ship Finance Inlemalional Limibed 325% $350.0 SFL USGE10TSAESS Serior Conu 2018 A A S0 0.37% 1.50% £102.10
Tanker Stena AR B.13% $327.6 FDSAIB13 WETSEPAGT Seriar Ursecured 2017 B3 BE- S101.38 A D.84% A
Tankar Shena AR EBE% 21114 FDSAIEII BEESTTAQZ Serior Ursecunsd 2019 E3 BE-~ S106.05  4.48% 153% RA
Tanker Sbana AR T00% $600.0 FDSA9BE13 BSASTTARD Serior Ursecursd 20024 B2 BE~ SB23E  10.65% 10.53% 58238
Tanker Scopio Tankers Inc. 2.38% 33600 STHG BIS1BTAAT Serior Comy, 2019 WA LY 7.8 1268% 12.68% T8
Tanker Scopio Tankers Inc. B.75% 8518 STNG BLE1BTI09 Serior Ursecured 2020 HA LY 32436 811% B11% 32436
Tanker Scopio Tankers Inc. 7.50% 518 STNG ¥T5420114 Serior Ursecunsd 2017 HA A 32558 5% 5.2d4% 325658
Tanker Teskay Carparation B.50% 34500 TH BTS00 AAT Serior Ursecunsd 2020 B3 B+ 380.00 12.35% 12.35% 380,00

Source: FactSet

Contributed by Stifel Nicolaus & Co, Inc.
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Market Analysis

Media broadcasts have been filled today by the news of the signing of
the Comprehensive Economic and Trade Agreement (CETA) between
the EU and Canada. The agreement has been seven years in the
making and marks one of the biggest trade agreements to be signed in
recent years and is only likely to be offset by the ratification of the Trans-
Pacific Partnership (TPP) if it manages to go through. The news in part
has been hyped much more than the amount the deal will affect
international trade and this is for good reason. Going through a period of
ever more inward focus populism gaining ground across the world,
managing to see a trade deal go through, even of this significance, is a
feat in itself. Trade has been under increasing scrutiny, with many
upcoming politicians taking on the “easy punches” on globalisation and
promising the renegotiation and reversal of trade agreements already in
place. In the U.S. one of the two forerunners of the Presidency, namely
Trump, has made promise to scrap the current trade agreement that
they have with Canada and Mexico, while both forerunners have taken a
sceptical view on TPP. This however is howhere near as scary as the
approach Trump takes on the emerging markets, promising to bully his
way through in order to secure highly preferential trade agreements for
the U.S.

In part, this sort of resentment has been the by-product of practices that
we have seen extensively this year and last from the side of China. One
of the most prominent of these has been with regards to the “dumping”
of “artificially” cheap steel products, which come at a time where the
steel industry faces some of its biggest challenges while trying to tackle
the extensive glut in supply that has emerged. There has been a lot of
wrestling to upkeep market share from all major steel producers
worldwide, while aggressive pricing strategies are in effect helping to
squeeze out competition. Things of late haven’t been so easy however.
Despite the continued drop in steel prices and with steel demand growth
still holding at a sluggish pace, most steel producers have been faced
with an extensive margin squeeze. The recent hike in coking coal and
iron ore prices have meant costs have been on the increase of late,
while being that the glut in production of steel products continues, prices
there have not followed suite. This has been in part the motivation
behind China’s recent effort to bring about a merger of some of its
largest producers (Baosteel and Wuhan, China’s no. 2 and no. 6
producers) in order to combat its chronic overcapacity issues, while also
allowing for the creation of a much larger global player which would
have greater influence on the market as it would be second only to
Europe’s ArcelorMittal.

Such moves in part make sense from an economic perspective, though
it does create some unwanted by-products. During downturns in the
global economy, countries become more aggressive in their strategies to
support their heavy industries in order to upkeep the trifecta of populism,
national prestige, jobs and trade competitiveness. As such it will be
many that will continue to see such moves as aggressive and will look to
place more protectionist measures in their home countries in order to
upkeep their still mills in production. A case can be made as to the
populist views that were expressed in the U.K. before the Brexit vote,
when a number of steel mills were being sold or on the verge of being
sold or shut down completely, with many calling for nationalisation or
even a bail out from the governement. As easy as populism is to take
hold its effects could be devastating and it's very hard to reverse.
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Dry Bulk Freight Market

W-0O-W change

28 Oct +A +%
BDI 834 — . v -8 -1.0%
BCI 1417 — _ V¥ -158 -10.0%
BPI 913 — V¥V -2 -0.2%
BSI 722 — <7 A 22 3.1%
BHSI 433 ——_~" A 6 1.4%

Tanker Freight Market

W-O-W change

28 Oct +A +%
BDTI 660 - Vv -31 -4.5%
BCTI 423 Vv -5 -1.2%

Newbuilding Market

Aggregate Price Index M-O-M change
28 Oct A +%
Bulkers 73 D 0 0.0%
Cont 97 - » 0 0.0%
Tankers 91 - » 0 0.0%
Gas 96 - » 0 0.0%
Secondhand Market
Aggregate Price Index M-O-M change
28 Oct +A +%
Capesize 39 - 0 0.0%
Panamax 37 — A 0 0.7%
Supramax 42 ~ A 1 2.7%
Handysize 43 - » 0 0.0%
VLCC 82 v -2 -2.3%
Suezmax 79 v -3 -4.1%
Aframax 93 R 4 -4 -4.2%
MR 104 — - VW 0 -0.4%

Demolition Market

Avg Price Index (main 5 regions W-O-W change

28 Oct +A +%
Dry 257 — " A 2 0.8%
Wet 272 - A 2 0.7%
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Dry Bulkers — Spot Market

Capesize — A very sluggish start to the week, with rates dropping
considerably as all optimism seems to have evaporated over the weekend.
Things seemed to have been holding slightly better during the later part of
the week, with minimal changes being noted and position lists holding fairly
well comparably to what was being seen during Monday and Tuesday.
Both basins were seemingly suffering on an equal basis, though it was the
Atlantic that noted slightly bigger losses this week.

Panamax - A fair amount of sideways shifting in rates, with most owners
taking a cautious outlook with regards to the prospects being seen for the
next couple of days. The Atlantic was holding slightly better but with
minimal activity being seen it looks as though support here might be
dropping. In the East it looked as though things would be holding positive,
however during the end of the week we started to note a downward trend
that could amplify further over the coming days.

Supramax - A fair run this week, with activity in the Atlantic helping keep
things busy overall. The US Gulf and parts of South America were seeing a
fair amount of interest helping keep things clear in terms of position lists
there. In the Pacific we noted a slip in inquiries, which left owners with little
support and with rates noting a slight downward correction.

Handysize - A fairly flat week in the Pacific with slight corrections being
seen for both the Transpacific and Far East routes. The Atlantic helped
cover the difference however, with ample interest being seen in the North
Atlantic and parts of the Black Sea/Med, while it may allow for improved
confidence moving forward.

Spot market rates & indices Average
28 Oct 21 Oct +% 2016 2015
Baltic Dry Index
BDI 834 842 -1.0% 599 711
Capesize
BCl 1,417 1,575 -10.0% 866 1,009
BCI5TC $ 9,056 $ 9,659 -6.2% $6,391 $ 8,001
ATLANTICRV  $9,045 $ 9,950 -9.1% $ 6,240 $ 8,206
Cont / FEast $16,104 $ 16,118 -0.1% $12,624 $ 16,387
PACIFICRV $ 8,523 $9,333 -8.7% $6,201 $7,394
FEast /| ECSA $8,708 $8,727 -0.2% $ 6,569 $ 8,353
Panamax
BPI 913 915 -0.2% 596 690
BPI- TCA $7,303 $7,324 -0.3% $4,768 $5,513
ATLANTICRV  $ 8,455 $ 8,009 5.6% $ 4,809 $5,925
Cont / FEast $12,014 $12,218 -1.7% $ 8,839 $ 10,563
PACIFICRV $7,232 $ 7,600 -4.8% $ 4,695 $5,021
FEast / Cont $ 1,510 $1,470 2.7% $730 $542
Supramax
BSI 722 700 3.1% 548 662
BSI- TCA $7,553 $7,320 3.2% $5,732 $6,919
Cont / FEast $10,517 $ 10,217 2.9% $ 8,906 $9,890
Med/ Feast $12,029 $ 11,761 2.3% $8,679 $9,274
PACIFICRV $6,158 $6,188 -0.5% $5,100 $5,989
FEast / Cont $4,510 $4,514 -0.1% $ 3,107 $4,794
USG/ Skaw $11,225 $9,725 15.4% $8,395 $10,915
Skaw / USG  $5,318 $5,454 -2.5% $ 3,460 $ 3,705
Handysize
BHSI 433 427 1.4% 331 364
BHSI - TCA $6,310 $6,221 1.4% $4,812 $5,354
Skaw / Rio  $5,555 $ 5,440 2.1% $4,034 $3,770
Skaw / Boston $ 5,454 $5,392 1.1% $4,293 $ 4,057
Rio/ Skaw $ 7,489 $7,083 5.7% $5,942 $ 8,526
USG/ Skaw $7,318 $6,814 7.4% $6,079 $ 7,200
SEAsia/ Aus/ Jap $ 5,882 $ 6,000 -2.0% $4,093 $4,211
PACIFICRV  $ 6,450 $6,521 -1.1% $4,979 $5,429
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Tanker Indices

Tank Spot Market o -
ankers — spo arke 1.250
Crude Oil Carriers - Despite signs being noted over the past couple of 1,050
weeks of some renewed support emerging in the market, things turned
sour again this week with rates dropping on the majority of crude oil routes. 850
Suezmaxes were seeing the brunt of this, with rates slipping considerably
in both the WAF and Black Sea/Med regions. VLs were closely following 650
with limited fresh interest being seen out of the MEG for both directions. 450
Aframaxes overall were in equal pain due to the swollen tonnage lists in
most regions, though the Caribs managed to become the exception thanks 250
to a healthy flow of inquiries early on in the week, which kept tonnage busy & o< o < o o &
and rates buoyant for now. rL%fO 1%»0 ,L%X’e ,L%»PQ (ﬁ,f\\) ,L%»P‘ rL%’O
Oil Products - Not a very good week for product tankers either, with rates
dropping overall as fresh inquiries were fewer in number while tonnage VLCC Average TCE
continued to pile on. The North Atlantic was the only region to hold some 110
sort of buoyancy for both CPP and DPP cargoes, while it now looks like 90
even this might fall into the red over the coming days. 70
50
30
- 10
Spot market rates & indices Average 10
28 Oct 21 Oct +% 2016 2015 S 0SS A LS Y Y
T, 00 LR 29 N o U
Baltic Tanker Indices VLI XS T 0L Q
BDTI 660 691 -4.5% 708 820
BCTI 423 428 -1.2% 492 637 Suezmax A\/erage TCE
vLCC
) WS  36.92 39.08 -5.5% 33.77 36.36 100
MEG-USG $/day $16,783 $18984 -11.6% $ 17,479 $ 31,968
MEG-sPORE WS 60.77 66.81  -9.0% 57.20 64.43 75
$/day $54,321 $57,546  -5.6% $52,317 $ 61,629 50
WS 59.35 65.38 -9.2% 55.80 63.09
MEG-IAPAN  g/day $30164 $44961 -12.9%  $39935  $68288 25
. WS  65.00 67.00 -3.0% 63.06 72.72 0
WAFUSG $/day $78,328 $80,999 -3.3% $ 79,563 $ 76,589 25
SUEVCAA/;X WS 5500 6500  -15.4% 69.23 81.13 FELIISTI LS o
USAC iday $26731 $34,030 -21.4%  $40,403  $46,404 RARSE R aP AR SN
BSEA-MED WS 79.40 88.50 -10.3% 80.71 91.34
$/day $19295 $24913 -22.6%  $23443  $46346 Aframax Average TCE
AFRAMAX
WS 93.61 98.89 -5.3% 101.31 111.01 100
NSEA-CONT $/day $16,960 $21,281 -20.3% $ 21,316 $ 37,053 80
WS  94.89 97.78 -3.0% 99.41 112.26
MEG-SPORE  ¢/4ay $13089 $13783  -5.0% $17,679  $31,406 60
WS 111.39 97.22 14.6% 101.87 133.63 40
CARIBSUSG $/day $15,836 $10945 44.7% $ 15,282 $ 37,962 20
BALTIC-UKC WS  68.61 75.00 -8.5% 78.00 92.57
$/day $14,299 $17,967 -20.4% $ 22,673 $ 43,406 0
DPP SO s S ALS R YE R
CARBSUSAC WS 10750 11000  -2.3% 108.91 138.77 T V’Qéb SYTSOLY
$/day $20,566 $21,204 -3.0% $ 23,131 $ 30,727
i WS 8250 82.50 0.0% 100.47 122.73 MR Average TCE
ARAUSG $/day $14,253 $14,143  0.8% $ 24,620 $ 30,281 g
i WS  93.25 98.75 -5.6% 98.42 110.54 35
SEASIA-AUS $/day $16,120 $17,820 -9.5% $ 20,515 $ 35,804 30
MED-MED WS  68.33 76.72 -10.9% 91.73 108.70 o5
$/day $3,340 $6,629 -49.6% $ 15,113 $ 35,902
CPP 20
WS 84.38 89.06 -5.3% 94.08 105.50 15
MEG-JAPAN $/day $11,136 $12,276 -9.3% $ 16,452 $ 28,796 10
: WS 88.75 85.75 3.5% 102.50 134.68 5 e
CONT-USAC $/day $4,619 $4,020  14.9% $8,538 $ 18,755 C O A S AN S Q5 Ao
WS  95.00 95.00 0.0% 113.76 134.05 T O V0 KR0S Y o S @
S @)
CARIBSUSAC $/day $12,345 $12229  0.9% $ 18,459 $ 22,099 CI OIS ARG <9
WS  67.19 67.86 -1.0% 78.85 96.47
USG-CONT ¢y $1332  $1336  -0.3% $4,931 $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
280ct 23 Sep +0% Min Avg  Max 13
Capesize 8
12months $9,500 $9,000 5.6% $6,200 $14,693 $31,450 1
36 months $ 11,000 $ 11,000 0.0% $6,950 $15,390 $ 25,200 7
Panamax 9 2
12 months $7,500 $ 7,000 7.1% $4,950 $10,283 $ 18,700
36 months $7,750 $ 7,500 3.3% $6,200 $10,832 $ 16,700 7 5
Supramax
12 months $7,000 $ 7,250 -34% $4,450 $10,156 $ 15,950 S 4
36months $7,250 $6500 115% $6,200 $10,429 $ 15,450 AD Ab Ab NG Ab Ab
Handysize o po¢ o o po’ o
12 months $6,250 $ 5,500 13.6% $4,450 $8,391 $12,950
36 months $6,250 $5750 87% $5450 $8,915 $12,950 Supramax Handysize
Latest indicative Dry Bulk Period Fixtures 10 8
M/V "ABY SCARLETT", 175858 dwt, built 2014, dely Rugao 27/28 Oct, 9
$8,500, for 12/ 16 months trading, to Koch Carbon . 7
M/V "SBI REGGAE", 81214 dwt, built 2015, dely retro Gibraltar 22 Oct,
$9,500, for 5/ 7 months trading, to Chart Not Rep 7 6
M/V "LORD BYRON", 76838 dwt, built 2005, dely passing Cape of Good 6
Hope end October, $7,400, for 4/ 7 months trading, 240,000 bb, to Ausca 5 S
M/V "TIGER SHANXI", 63415 dwt, built 2015, dely Ex yard Shanghai mid
Nov, 7,300, for about 12 months trading, to Chart Not Rep 4 4
. . . N Ab Ab A2 Ab N
M/V "SKALA", 33628 dwt, built 2012, dely Cape Matapan prompt, $7,000, O(j& PQ( Oc& Od X \$ O@,&

for 3/5 months trading, to Thorco Bulk

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

Tanker period market TC rates last 5 years VvLCC Suezmax
28 Oct 23 Sep +% Min Avg Max

VLCC 60 45

12 months $30,250 $26,500 14.2% $ 18,000 $ 30,132 $ 57,750 55 40

36 months $28,000 $27,000 3.7% $22,000 $31,508 $ 45,000 50
Suezmax 45 35

12 months $22,250 $21,250 4.7% $ 15,250 $ 23,247 $ 42,500

36 months $22,750 $22,750 0.0% $17,000 $ 24,524 $ 35,000 40 30
Aframax 35 25

12 months $17,250 $16,000 7.8% $13,000 $ 18,127 $ 30,000 30

36 months $17,250 $17,750 -2.8% $ 14,750 $ 19,002 $ 27,000 - 20
MR

12 months $12,250 $13,000 -5.8% $12,000 $14,931 $ 21,000 20 15

36 months $14,000 $14,250 -1.8% $14,000 $ 15,254 $ 18,250 AD Ab Ab A5 Ab Ab

o o o po¢ o o PO o
Latest indicative Tanker Period Fixtures
M/ T “NEW DIAMOND", 300000 dwt, built 2000, $31,500, for 6 months AT AR
trading, to ENI 29) 20
M/T "SRI VISHNU", 153000 dwt, built 2000, $18,700, for 2 years trading, 19
to BPCL 27 18
17
M/ T "ASTRO SCULPTOR", 105000 dwt, built 2003, $17,000, for 1 year 16
trading, to TEEKAY 22 15
M/T "JO PINIARI", 75000 dwt, built 2012, $14,250, for 1 year trading, to 14
VITOL 17 13
M/ T "AXEL", 50000 dwt, built 2010, $13,000, for 2 years trading, to ASAHI 12
TANKER 12 11
A Ab Al A Ab Ab
o po o< o po* o
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Price movements of 5 year old Dry Bulk assets

Secondhand Asset Values o s
5% — o 1% 10% 6%
On the dry bulk side, activity continues to hold firm with Panamaxes 0% || 5% 0% +0%
taking the lion share this week, while prices are still holding their levels -5% =294 0%
for now. Interest is still relatively subdued compared to what it was
. . . . -10% -5%
during the 2nd quarter, with the number of buyers inspecting each sales
candidate that comes to market numbering almost half compared to -15% -10%
what they where back then. This in part has been pivotal in keeping -20% -15%
prices stable, though as things stand now it doesn’t seem as though it
will take much for competition to heat up once more. ~25% -20%
. o S . -30% 269 2506 -21%
On the tanker side, activity is still holding limited in number, with the ) ;
large majority still focusing on the product tankers range. Nevertheless 1 month diff : 3 months diff 1 monthdiff ™3 months diff
the modern Suezmax market broke its silence this week, with the sale of 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
a 4 year old Stena unit being the first sale in over 5 months to be  Supramax Handysize
concluded for a vessel aged less then 10 years.
15% F119% 15% +13%
10% 10%
Indicative Dry Bulk Values (US$ million) last 5 years 5% 5%  +0% 5% 0% +0%
280ct 23Sep %  Min  Avg Max 0% 0%
Capesize 5% -5%
180k dwt Resae 36.0 36.0 0.0% 345 475 65.0 -10%
170k dwt Svyearold  24.0 24.0 0.0% 230 363 530 -10% .
170k dwt 10yearold 140 140  00% 120 247 390 -15% e
150k dwt 15 year old 8.0 8.0 0.0% 6.5 149 25.0 -20% -20%
Panamax -25% 0%
82k dwt Resdle 245 245 0.0% 225 303 43.0 -25% =22%
76k dwt S5yearold 13.5 135 0.0% 115 215 36.8 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% 7.3 158 29.3 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
74k dwt 15 year old 4.8 4.5 5.6% 35 10.3 220
ggjﬁrg\,v?x Resde 205 205 00% 190 281 36.8 Price movements of 5 year old Tanker assets
58k dwt Syearold 125 12,5 0.0% 110 207 305 VLCC Suezmax
52k dwt 10 year old 8.5 8.5 0.0% 6.0 149 243 0% 0%
52k dwt 15 year old 4.8 4.0 18.8% 35 9.8 19.0 0
Handysize -2% _Eo 204 .
37k dwt Resale 17.0 17.0 0.0% 170 227 300 % ~3% %
32k dwt Syearold 9.0 9.0 00% 7.8 168 255 0% 10% — 6%
32k dwt 10 year old 6.5 6.5 0.0% 6.0 12.6 195 “o70
28k dwt 15year old 3.8 3.8 0.0% 35 8.4 14.5 1506 -15%
- 0
-20% -16%
Indicative Tanker Values (US$ million) last 5 years -20% 179 .
28 Oct 23 Sep +% Min  Avg Max et
VLCC -25% 23% -30% _27%
yearold 620 630 -16% 550 699 87.0 6 months diff ™ 12 months diff L :
250k dwt 10yearold 410 420  -24% 338 463 620 6 months diff ™ 12 months diff
250k dwt 15yearold 26.0 27.0 -3.7% 16.9 27.6 41.0 Aframax MR
Suezmax
160k dwt  Resadle 57.0 580  -1.7% 530 638 73.0 0% 0% —0%—=0%
150k dwt 5yearold 44.0 45.0 -2.2% 38.0 499 62.0
150k dwt 10yearold 315 325  -31% 240 341 445 -5% ‘3?7—. ) -5%
150k dwt 15yearold 21.0 23.0 -8.7% 14.0 19.2 233 -10% 204
Aframax -10%
110k dwt Resale  47.0 48.0 -21% 390 489 570 -15%
110k dwt 5yearold 325 33.5 -3.0% 27.0 36.8 475 -15%
105k dwt 10yearold 21.0 22.0 -45% 16.0 240 33.0 -20% 5
105k dwt 15yearold 150 160  -63% 80 134 185 e -20% -16%
MR -25% )
52kdwt  Resde 335 340  -15% 320 367 393 ) 50 21
52k dwt 5yearold 23.0 230  00% 220 267 310 -30% 29%
45k dwt 10yearold 16.5 16.5 0.0% 140 179 21.0 1 monthdiff ™3 months diff 1 monthdiff  ®3 months diff
45k dwt 15yearold 11.0 11.0 00% 90 11.0 135 6 months diff ™ 12 months diff 6 months diff ® 12 months diff
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Newbuilding Market

Dry Bulk Newbuilding Prices
— Capesize
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—Panamax —— Supramax Handysze
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Indicative Dry NB Prices (US$ million) last 5 years
280ct 23Sep % Min Avg Max
Dry Bulkers
Capesize (180,000dwt) 41.8 418 0.0% 41.8 49.6 58.0
Kamsarmax (82,000dwt)  24.3 243 0.0% 243 286 36.5
Panamax (77,000dwt) 23.8 23.8 0.0% 23.8 27.8 345
Ultramax (64,000dwt) 22.3 223  0.0% 223 26.0 310
Handysize (37,000dwt) 19.5 195 0.0% 195 221 26.5
Container
Post Panamax (9,000teu) 82.5 825 0.0% 765 86.4 945
Panamax (5,200teu) 50.0 50.0 0.0% 48.6 56.5 65.6
Sub Panamax (2,500teu)  28.0 28.0 0.0% 28.0 32,6 41.0
Feeder (1,700teu) 23.0 23.0 0.0% 215 252 294
Indicative W et NB Prices (US$ million) last 5 years
280ct 23Sep % Min Avg Max
Tankers
VLCC (300,000dwt) 85.0 85.0 0.0% 85.0 954 104.0
Suezmax (160,000dwt) 55.0 55.0 0.0% 55.0 61.1 66.0
Aframax (115,000dwt) 45.0 45,0 0.0% 450 514 56.0
LR1 (75,000dwt) 43.0 43.0 0.0% 40.5 439 470
MR (56,000dwt) 33.0 33.0 0.0% 330 351 37.3
Gas
LNG 160k cbm 197.0 197.0 0.0% 197.0 199.8 203.0
LPG LGC 80k cbm 725 725 0.0% 70.0 741 80.0
LPG MGC 55k chm 64.5 645 0.0% 62.0 64.6 68.5
LPG SGC 25k cbm 42.0 42.0 0.0% 41.0 440 465

Demolition Market

Dry Scrap Prices
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450

400

350

300 W
250

200

150
100

India Pakistan China Turkey

,\f)é'),\f)’,\’b:\/‘o,\/‘o/,\’b”b,\/

.

,'\/b o o ,\b

Oé: eOQ/ 06(' \’bo <<Q\/o @’b&' V@ @’5\ \OS\I \S vpoé %QQ/ Oé:
Wet Scrap Prices
— Bangladesh India Pakistan China Turkey
450
400
350
300 W
250
200
150
100 T T T T T T T T T T T 1
é:,\f) \\,'\<9 C,\f) (\/,\/b ,,»‘o ,\,'\rb (,\,‘o ,'\/b <\"\’ \I,\,‘o oo"\’b ,'\/b &/\‘o
S ¥ @@ R &S DS AT
Indicative Dry Prices ($/ Idt) last 5 years
28 0ct 21 Oct +% Min  Avg Max
Indian Sub Continent
Bangladesh 305 305 0.0% 220 392 515
India 295 295 0.0% 225 399 525
Pakistan 295 295 0.0% 220 396 510
Far East Asia
China 200 200 0.0% 110 299 455
Mediterranean
Turkey 190 180 5.6% 145 245 355
Indicative W et Prices ($/ 1dt) last 5 years
28 0ct 21 Oct +% Min  Avg Max
Indian Sub Continent
Bangladesh 320 320 0.0% 245 414 540
India 315 315 0.0% 250 422 550
Pakistan BillS) 315 0.0% 245 420 525
Far East Asia
China 210 210 0.0% 120 316 485
Mediterranean
Turkey 200 190 5.3% 150 255 355
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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  10/28/2016 10/21/2016 % Change 2016 YTD
Crude Tanker

VLCC $36,045 $44 131 (18.3%) $39,748

Suezmax $19,419 524,232 (19.9%) $26569

Aframax $15,833 $15,929 (0.6%) $21,850
Froduct Tankers

Long Range $9,713 $8,391 15.8% $15,202

Medium Range * $7.959 57,515 5.9% $12,509
Dry Bulk

Capesize $10,074 $9,943 1.3% $6,918

Panamax $8,546 $8,071 5.9% 36,070

Supramax $7.001 56,672 4.9% $5736
Containers”

Panamax-4400 TEU S $4.450 $4,450 0.0% $5294

Sub-Panamax-2750 TEU T $6.,000 $6,000 0.0% $5989

Handy-2000 TEU T $6,100 $6,100 0.0% $6,328
LPG-82,000 cbm T $15,833 $10,667 48.4% $22107
LNG-160,000 cbm <> $32,000 $32,000 0.0%  $30,930

*Monthly data was used

Source: Clarkson Research & Astrup Fearnley

African crude exports are slowly coming back to life. Specifically, both Nigeria and Libya have experienced sharp declines in output in recent
years and months as a result of internal warfare and attacks on infrastructure. In Libya, as of September crude production averaged just
340,000 b/d, but October volumes have now reached 670,000 b/d and the government is hopeful that it could rise to 1.5 million b/d in the very
near term. With respect to Nigeria, September volumes were 1.5 million b/d, well below the normal average of about 2.0 million b/d. However,
October production has risen to 1.9 million b/d and government officials are hopeful to get back to 2.0 million b/d by year end. From a tanker
perspective, Libya should help the Aframax markets while Nigeria appears to already be helping the VLCC and to a lesser extent Suezmax
market. However, adding potentially 1.7 million b/d of crude production in a short period of time does not do any favors for crude prices, and
there does not appear to be any longer-term drivers for the crude tanker market if prices remain low. Interestingly, one of the overhangs on
the product tanker market has been a lack of imports into Nigeria as crude exports are used to pay for refined product imports. As crude
exports have risen, product tanker rates into West Africa have begun to recover. While this is just one small element of the equation to
rebalance the product tanker business and open arbitrage opportunities, it does appear to be normalizing.
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Global Shipping Fleet & Orderbook Statistics

DY | DY

Crude ‘u'LCC 209,716,785 35,698, 155 i7. 5% 5 {]%
Suezmax 79,916,876 14,949 B55 1B.7% E.E 6.1%
Aframax 66,154,103 9,022 724 15.0% 8.9 6.9%
Product LR2 33,326,858 6,238,993 18.7% 6.9 4.3%
LR1 24 711,170 4 082 279 16.5% 7.5 1.1%
MR 84 264 146 8,057,055 9.6% 8.2 6.9%
Handy 5,086 107 481.911 9.5% 15.8 43.4%
Dry Bulk Capesize 311,893,717 45 724 461 14.7% 51 8.0%
Panamax 195,628,772 20,781,631 10.6% 6.2 7.3%
Supramax 186,147,251 27,495 080 14.8% 5.9 7.7%
Handymax 93,432,991 11,106,361 11.9% 8.0 14.3%
(TEU) TEU
Containers Post Panamax 10,722,657 2,798,726 39.8% 53 0.6%
Panamax 5.314 681 143,839 2.7% 101 6.8%
Handy-Feeder 3,979,724 397 504 10.0% 13.6 16.8%
(CEM) (CEM)
Gas LPG 20 473 884 6,855, 754 23.3% 14.1 18.7%
LMNG 67,258,947 22,055,004 32.8% 9.7 12.4%

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

Contributed by Stifel Nicolaus & Co, Inc.

Capital Link Shipping

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

dlLinkShipping.com
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From Russia With Love

The increasing importance of Russiain the oil markets

Russia has been an important player in the energy markets for many
years. If anybody needed a reminder, the Energy Information Agency
(EIA) recently published an updated “Country Analysis Brief’ on
Russia and the numbers continue to be impressive: Russia is the
world’s third largest producer of petroleum and other liquids (after
Saudi Arabia and the United States) and the second largest producer
of dry natural gas (the U.S. is number 1). It is also the third-largest
generator of nuclear power in the world as well as a significant coal
producer and exporter. In this Opinion we will focus on Russia’s
crude oil production and exports, especially since Russia has become
an active participant in recent discussions with OPEC to cut output
and because Russian volumes have a material impact on the tanker
markets (current and future).

According to the International Energy Agency (IEA), Russia is
producing around 11.24 million barrels per day (mb/d) of crude oil in
2016. Domestic demand (refinery intake) is about 5.64 mb/d, leaving
5.6 mb/d of crude available for exports. Russia’s seaborne exports of
crude oil come from three main regions: the Baltic, the Black Sea and
the Russian Far East. The top four ports (Novorossiysk, Primorsk,
Ust-Luga, and Kozmino) together accounted for about 85% of
Russia’s seaborne exports in 2015, according to the EIA. APEX data
from Lloyds Intelligence shows that in the first 9 months of 2016, an
average of 4.36 mb/d of crude was shipped out of Russian ports, an
increase of 8.5% compared to the same period in 2015.

Exports were not distributed evenly though, with the largest share
(44%) going through the Baltic ports of Primorsk and Ust-Luga, up
from 39% in 2015. Baltic volumes were up an impressive 23%
compared to last year, reaching 1.85 mb/d (+350,000 b/d from 2015).
Unfortunately for the tanker market, most of the oil goes to short-haul
destinations in northwest Europe. The Baltic is predominantly an
Aframax market, with 90% of the voyages using this vessel class.
Occasionally, Suezmaxes are used for trips to the U.S., Europe or the
Far East. Outside of the Baltic, there is also a small Suezmax trade
from a floating terminal in the Murmansk Bay to destinations in
Europe. This is oil that originates from offshore platforms in the
eastern Barents Sea.

The market share gains for the Baltic came at the expense of the
exports from the Black Sea. Crude oil export volumes out of
Novorossiysk are down 3% year over year and their share of total
Russian exports fell from 38% in 2015 to 34% this year. However,
exports out of the Black Sea are expected to get a lift in the coming
years from the Caspian Pipeline Consortium (CPC) expansion
project. The capacity of the pipeline, which runs from Tengiz in
Kazakhstan to Novorossiysk, is forecast to double from 700,000 b/d
to 1.4 mb/d. So far in 2016, about 60% of the exports out of the Black
Sea are moved on Aframaxes (up from 55% in 2015), while the
remaining 40% is using Suezmaxes (down from 45% last year). Most
of the volumes out of the Black Sea stay in the Mediterranean (Spain,
Portugal, Italy, France, Greece and Turkey) and the Netherlands, with
the occasional cargo going to China, India and Japan.

Last, but not least, Russia exports growing volumes of its Siberian
crude through the Eastern Siberia — Pacific Ocean (ESPO) pipeline
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via the port of Kozmino, targeting markets worldwide, albeit with
a regional focus on Asia. China, Korea and Japan are the main
destinations (accounting for more than 90% of total exports), but
Kozmino crude is also shipped to New Zealand, the Philippines,
Thailand, Singapore and the west coast of the U.S. While it
remains predominantly an Aframax trade, more Suezmaxes are
being fixed out of Kozmino in recent years (mainly to China). An
expanding ESPO pipeline (+900,000 b/d by 2020) will generate
more Aframax and Suezmax opportunities in the Pacific in the
coming years.

Russia is a key player in the international oil and tanker markets
and its influence is likely to grow both in the Atlantic and Pacific
Basins.

Fig. 1: Russian Crude Oil Production and Refinery Intake
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Fig. 2: Russian Seaborne Crude Ol Exports by Load Area
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Tanker Market — Weekly Highlights

US Product Exports on Course for 5.4% yly Gain

US refined product exports continued to perform strongly in 2Q16
(+5.6%). Our estimate for full year growth has been revised up to
5.4% from 2.7% last quarter. This is broadly in line with rates of
growth observed during 2014 and 2015, although the double-digit
growth returned in the early years of the shale revolution are now
firmly in the past.

At the start of the year, falling domestic production triggered by low oil
prices coupled with high stock levels seemed to threaten the
continued healthy expansion of the US product export trade.

As of July, OECD product stocks were around 150MnBbls higher
than the average for 2011-15. However, this headline number gives a
misleading impression because most of the exceptional stock build
belongs to the “other products” category composed mostly of gas
liquids, and chiefly US propane. The build in refined liquid products,
namely gasoline, gasoil/diesel and fuel oil was actually reported to be
just half the seasonal norm in July.

US exporters face significant downside risk from the global economic
outlook. Although the market response to Brexit has been orderly to
date, it remains an unfolding event. The IMF felt confident enough to
leave its forecast for global economic growth unchanged from its July
estimate at 3.1% in 2016 and 3.4% in 2017. However, negotiations to
formalize the UK’s separation from the EU will take two years, which
presages a two-year period of global economic uncertainty.

Gasoline remains the star performing export commaodity, although the
dominant gasoil/diesel market also performed reasonably in 1H16.
The other principle seaborne export commodities have all gone
backwards this year.

We have observed significant retrenchment in established regional
markets - namely South America and Europe, which now account for
92% of US exports up from 90% in 2015. There is little evidence that
US exporters are able to build traction in more distant markets.

Even in its traditional markets, performance has been very mixed. In
Europe, the Netherlands has provided the bulwark for demand. In
South America, Brazil has developed as an important resurgent
market
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Tanker Market — Weekly Highlights

Spot Market vons | IE, weps I,
VLCC (13.0 kts L/B) 21-0Oct 28-0ct -
AG>USG 280k (TD1) 39.0 421,386 | 37.0 $19,552 460
AG=>USG/CBS>SPORE/AG -- $51,110 - $51,447 430
AG>SPORE 270k (TDZ) 65.0 $50,334 59.0 $43,934
AG>CHINA 265k (TD3C) 65.0 $44,295 | 59.0 $37,179 490
WAFR=SG 260k (TD4) 65.0 $49,070 5.0 $49,282 370
WAFR.» CHIMA 260k (TD15) 65.0 $45,943 65.0 446,184 240
(BS>SPORE 270k | #.30m - #A.50m - 1 4 710131619 22 25 28 31 34 37 40 43 46 49 52
SUEZMAX (13.0 Kts L/E) Weeks ~
WAFR=>USAC 130k 67.5 $19,640 57.5 $14,561 US Crude Last Week Week y/y
WAFR=UKC 130k (TD20) | &5.0 £19,730 57.5 $10,924 el i T —— nreem
BSEA>MED 140k (TDE) | 85.0 $32,096 77.5 £26,353
CBS=USG 150k | 72.5 £26,378 62.5 $18,950 10.00
AFRAMAX (13.0 K= L/B)
N.SEA=UKC 80k (TD7) | 100.0 £28,311 | 100.0 £28,281 3.50
AG>SPORE 70k (TDB) | 97.5 $17,384 95.0 $16,802
BALT=UKC 100k (TD17) | 75.0 £23,542 | B7.5 £18,644 9.00
CBS=>USG 70k (TD9) | 92.5 $13,448 | 1125 £21,006
MED=>MED 80k (TD18) | 70.0 $5,364 67.5 $4,460 &5
PAMAMAX [13.0 K= L/B)
CBS>USG 50k (TDZ1) | 115.0 $6,543 | 107.5 44,825 206
CONT>USG 55k (TD12) | 82.5 $6,286 | 825 $6,363 1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52
ECU>USWC S0k | 127.5 $14,461 | 127.5 $14,375 Weeks -

CPP (13.0 K= L/E) US Gasoline Last week Week y/y
UKC>USAC 37k (TC2Z) | 87.5 £3,937 87.5 $3,971 sty e e
USG=UKC 38k (TC14) | &7.5 £1,504 67.5 $1,566 w2016 W 2015

USG=UKC/UKC=USAC/USG - $5,721 - +6,754
USG>CES (Pozos) 38k | $350k $7,837 | $350k $7,901
USG>CHILE (Coronel) 38k | $1.00m $11,537 | $975k 410,892
CBS>USAC 38k | 95.0 $6,391 95.0 $6,451
AG>JPN 35k | 97.5 £4,953 99.0 45,293
AG=IPN 75k (TC1) | 87.5 £14,323 85.0 $13,748
AG=IPN 55k (TCS) | 92.5 £9,466 88.0 $8,641
E;:: ﬁ::ﬂmﬂam 1 Year 3 Years
ViLCC 430,000 £29,000
Suezrmax £20,000 £19,000
Aframax 17,000 17,000
Panamax 14,000 %15,000
MR $12,000 $14,000
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VLCC

Following two consecutive weeks of sluggish demand, charterers in the
Middle East market sought to take advantage of the corresponding
erosion of owners’ confidence by holding back on fresh cargoes this
week. Though the weekly fixture tally in the Middle East rose 33% w/w
to 20 fixtures, the tally was 20% below the 52-week average — and far
below the stronger demand levels participants had expected to
accompany further progression into the November program. Charterers’
strategy succeeded and aided by the presence of a number of
disadvantaged units competing aggressively, allowed rates to observe
stronger downside. The AG-FEAST route fell to as low as ws50 from
last week’s closing assessment of ws65. However, with many of the
disadvantaged units having been fixed, managers of more competitive
units were showing stronger resistance at the close of the week,
allowing a paring of the earlier losses with a closing assessment of
ws59.

Elsewhere, the West Africa market was busier, having pared last week’s
six-month low tally to return to exceed the 52-week average with six
fixtures. The rebounding demand in the region contributed to the
end-week resistance being shown by owners and a sustaining thereof
should prove useful to owners next week when charterers have little
choice but to accelerate their pace of November Middle East cargo
coverage. Overall, the near-term structure of the VLCC market
appears healthy — and, in fact, fundamentals have improved. In the
Middle East, 54 November cargoes have been covered thus far, leaving
an expected 28 cargoes likely uncovered through the second-decade of
the month. Against this, there are 37 units available and once
accounting for likely West Africa draws, the estimated surplus at the
conclusion of the month’s second decade is just four units. This
compares with 14 surplus units at the conclusion of the month’s first
decade and is comparable to the 1Q16 average end-month surplus of 7
units, when VLCC earnings averaged ~$62,060/day. Average earnings
presently stand 36% lower at ~$39,974/day.

Though overall fundamentals have narrowed markedly since Q3, rates
have been more vulnerable to downside in recent weeks due to an
uneven distribution of Middle East cargoes between each month’s three
decades. November is showing a similar distribution to October,
characterized by a light first-decade and progressively longer
second- and third-decades. Moreover, coming on the back of the
3Q16’s strong headwinds, owners’ confidence has been heavily eroded
leading to more aggressive vying for cargoes during the lighter 1st
decade periods — which also delays rate upside
thereafter.  Nevertheless, we expect that rate upside will accompany
next week’s stronger demand and, thereafter, when charterers progress
concertedly into the month’s final decade, tighter fundamentals will be
plainly evident and lead to a stronger pace of rate upside to bring
earnings back towards levels dictated by the overall supply/demand
positioning. Given earlier West Africa demand strength, Middle East
position replenishment will be lower once charterers move into
December dates, which should end the pattern of headwinds
accompanying each month’s first decade, assuming no significant
pull-back to overall crude supply.

Middle East
Rates on the AG-FEAST route concluded with a 6-point decline to
ws59. Corresponding TCEs fell 13% to a closing assessment of
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WLCC Projected Deliveries/f Removals
Present Fleet: 676
% fleet on order: 1.4%
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~$41,994/day. Rates to the USG via the Cape lost 2 points to conclude
at ws37. Triangulated westbound trade earnings gained 1%, w/w, to
conclude at ~$51,447 /day.

Atlantic Basin
Rates on the WAFR-FEAST concluded unchanged at
ws65. Corresponding TCEs rose by 1% to conclude at ~$46,184/day.

The Caribbean market was modestly more active this week and while
owners are showing increasing resistance on the back of rebounding
sentiment elsewhere, rates observed little change. The CBS-SPORE
route concluded unchanged at $4.5m. Any observed strength in
alternative markets will very likely see Caribbean rates firm in tandem.

Suezmax

A slow progression into November dates by charterers in the West
Africa Suezmax markets further eroded owners’ confidence this week,
leading to further rate downside. The WAFR-UKC route shed 7.5
points to conclude at ws57.5 with corresponding TCEs dropping 45% to
~$10,924/day.  The sustained slow pace of chartering came despite
expectations that a lightly-covered November West Africa program
would offer Suezmaxes more demand this week. A view of the
November program shows coverage thus far by both VLCCs and
Suezmaxes to be off by 54%, m/m with VLCCs off by 59% m/m.  With
VLCC charterers having moved into November dates, it is presumed,
therefore, that a large volume of uncovered cargoes remain for
Suezmaxes which should provide fresh rate support when they finally
start to materialize more concertedly.

Mty West Africa Monthly Spol Cargo DecadeClass Distribution, Monthly Total BAng./d
— —
| Detar
—— _— Eing
Workee
— LT | Lett) Suszmisa {Laft] Mianth Togal {Right)
Aframax

After a sluggish start, the Caribbean Aframax market observed strong
demand around mid-week which, aided by a premium for an ECMex
cargo, saw owners quickly capitalize on the situation and pare last
week’s rate losses. The CBS-USG route ultimately gained 20 points to
conclude at wsl112.5. The week concludes with limited tonnage
available which will likely see owners remain reluctant to lower rates at
the start of the upcoming week; thereafter, the extent of fresh demand
will likely dictate the direction rates take and we believe stronger
demand than was observed over the full course of this week will be
necessary to that end.

MR
Despite remaining active this week, rates in the USG MR market eased
on the back of lower inquiry for trans-Atlantic voyages, which saw last
week’s modest sentiment boost erode. A total of 42 fixtures
materialized, representing a 9% w/w decline — but 24% more than the
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52-week average. The destination profile included five for
voyages to points in Europe (-6, w/w), 21 to points in Latin
America and the Caribbean (-9, w/w) and the remainder
were for alternative locations or were yet to be
determined.

Rates were largely stable; the USG-UKC and USG-CBS
routes concluded unchanged at ws67.5 and $350k,
respectively. The USG-CHILE route shed $25k to
conclude at $975k. The two-week forward view of available
tonnage shows 41 units available, one fewer than a week
ago. Failing a significant change to the demand profile,
there are few indicators to suggest any divergence of rates
during the upcoming week.
Projected OECD Ol Demand

Projected World Oil Demand

el

Tanker Demaolition Values |5/l dt)
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Dry/Wet & TC Rates

DRY TIME CHARTER ESTIMATES* (pdpr)

SIZE 6 MOS 1YR 2 YR
PERIOD ATL PAC ATL PAC ATL PAC
HANDY (32 dwt) = 6,400 |+ 6000 (= 6250 (= 5750 (= 6,100 | = 5,900
SUPRA (56k dwt) = 7,900 |+ 4850 (= 6850 (= 4350 = 46800 | = 4,500
ULTRA [62k dwt) = 8,000 |+ 7,000 (= 7,200 (= 6,500 (= 6,950 | = 4,700
PANA/KMAX (76k-82k dwi)| = 8,950 |= 7,000 |= 7,500 |= 7,150 |= 7,400 | = 4,750
CAPE (170k dwt) = 8,800 |— 8800 |+ 8500 |+ 8500 |(— 9500 | — 9,500

Dry comment:  No improvement in the Cape market due to a slowdown
in the coal markets particularly in Brazil. Panamax rates in the Pacific have
been positively affected by the typhoon and rainy season due to a sudden
shortage in tonnage with rate around $7000. Supra rates in the Pacific
have dropped slightly to levels around $6,800 for short period with strong
stems reported from Indonesia. Handy activity has remained limited despite
some ECSA and North China activity.

HANDY SUPRA PANA CAPE

6 MOS 5,300 6,000 5,700 6,200
12 MOS 5,300 6,300 5,200 6,800
24 MOS 5,500 6,600 6,200 7,700

12 MOS 18 MOS

HANDY e===SUPRA w===pPANA == CAPE

Contributed by
Alibra Shipping Limited

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

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

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

tonnage
SIZE 1YR 2YR 3YR 5YR
HANDY ¥ 10,000 | ¥ 11,000 v 12,500 v 13,750
MR IMO3 ¥ 11000 | v 12750 = 14,500 = 15500
LR1 ~ 13500 | — 14,500 ~ 17,000 ~ 18,500
LR2 (N5dwtcpp &dpp) | = 15750 | = 17,000 = 20,000 = 23,000
AFRA (115dw) = 17000 | = 18,000 = 19,000 = 22,000
SUEZ = 22500 | = 22,000 = 23,500 = 24,000
vicC v 28000 | ¥ 29,000 v 30,500 v 31,500

Tanker Comment: Oil prices fell below $50 once again
against expectation that prices would firm between the $50-
$60 range after OPECS production cut commitments. Brent
and WTI are trading at $50.28 and $49.41 respectively,
attributed to a stronger dollar and rising US stocks. MEG has
softened a bit this week, which kept the rates for the main
routes steady. Meanwhile, in the Suezmax sector, rates
continue to trade around $22,500/pdpr for 1 year TC period.

VLCC rates for 1 year TC also remain around $28,000/pdpr.

D3 TD7 TC2 TCé
1 MOs 41,200 19,550 2,900 3,500
2 MOs 40,000 22,650 5,800 2,600
3 MOs 39,300 27,100 7,650 13,200

12 MOS 27,100 23,950 5,800 2,270

10,000 20,000 30,000
TD3 BTD7 B TC2 ETCé

FFA DRY — All Panamax and Cape rates have declined from last week’s numbers with Cape 6 months dropping by $500 to $6200.
Supra and Handy rates have remained steady with Handy 12 months increasing to $5300.
FFA WET — Except for the TD7 1 year rate, all rates are up on last week’s numbers. TC6 2 month rates jumped from $4560 to $9600. TC2

also jumped $600 to $2900.
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Terms of Use & Disclaimer

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

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

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

completeness or timeliness of, or otherwise endorse these views,

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

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

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

E-mail: shipping@capitallink.com
www.capitallink.com - www.CapitalLinkShipping.com
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