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Holders of $175m of General Maritime's $300m notes
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Dry Bulk Market

Previous Change Change YTD According to Financial Times, Golden Ocean, one of the
world’s highest-profile dry bulk shipping companies, is to
$28,795 -1.6 % 51.6 % pay no dividend for the third quarter to preserve cash, it
$14,441 1.3 % 2.3% said on Friday, in a sign of the stress caused by prolonged
$14,309 0.9 % -2.8 % earnings weakness in most shipping markets. Oslo-listed
1,898 20.2 % 11.9 % Golden Ocean, controlled by John Fredriksen, the world’s
! most influential shipowner, made the cut in spite of
making an USD 11.1m net profit for the quarter, down
from USD 38.7m for the same period last year, on revenue
$143 0.0 % -18.8 % down 17 per cent to USD 71.6m. While dry bulk rates
$668 -0.1 % -4.3 % earlier in the year were too low to cover owners’ operating
$114.85 0.0 % -13.0 % costs, the sector has been performing far more strongly
$6.45 0.3 % -16.6 % than tanker and container shipping in recent months
Tanker Market
Previous Change Change YTD Bloomberg writes that oil tanker supply in the Persian Gulf
expands, quoting Marex Spectron. The supply of oil
$17,228 30.2 % 38.5 % tankers competing to load 2 million-barrel cargoes of crude
$6,138 14.2 % -67.1 % from ports in the Persian Gulf expanded, said Marex
$2,926 17.5 % -63.6 % Spectron Group Ltd., a London- based commodities and
$9,009 2.8 % -11.0 % freight brokerage. There are 67 vessels available for
charter over the next four weeks compared with 59
yesterday, the broker’s Singapore- based unit said today in
$107.56 0.0 % 13.4 % an e-mailed note. Still, demand for the ships is likely to
$98.82 -1.4 % 6.0 % strengthen and freight rates are “firm,” it said.
-$0.16 -93.8 % -
-$26.21 $3.2 -
Gas Market
Previous Change Change YTD | vast US shale gas reserve generates surplus gas for
export, writes Lloyd'’s List. More than 100 liquefied natural
72.44 -1.7 % 85.8 % gas carriers could be added to the global fleet to service
new US LNG export projects. The latest forecasts on
757.00 -1.5 % -18.3 % potential LNG carrier orders come as the US is poised to
812.00 -2.6 % -11.9 % become a major LNG exporter as it extracts ever greater
3.12 -3.2 % -33.5 % quantities of its domestic shale gas. Emphasizing the high
expectations for US LNG exports, by 2020 combined LNG
exports from the US and Canada could be the fourth-
695.50 -0.9 :/° 32.7 :/° largest in the world after Qatar, Australia and Indonesia,
665.50 -0.8 % 34.0 % analysts have said. As such, the development of a US LNG
675.00 -0.7 % 34.1 %

Shipping Equities

Tsakos Energy Navigation reported a net loss
of $24.1m, or $0.52/share, for the three
months ending 30 September. The loss was

from a Nordea-led group of lenders intended to give the $0.12/share larger than consensus'

company a soft landing into Chapter 11, Tradewinds
reports. The noteholders argue the loan gives certain
creditors an unfair advantage and that the loan comes

expectations. Despite the loss, the company
is looking for attractive opportunities arising
from the current challenging environment.

at the cost of unsecured creditors. GMR filed for Chapter The focus is on tankers, but also LNG

11 last Thursday.
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carriers.

export industry has been labeled a paradigm shift in the
global gas market.

Norwegain Car Carriers has entered into new time charter contracts

for the two 100% owned car carriers NOCC Kattegat and NOCC

Caribbean for a period of 12 months starting right after the New Year.

Charter rates are on average 4% above current charter rate levels.

Further, a partnership owned 51% of NOCC has entered into a 6-
months charter contract for its shortsea-carrier Vinni starting from
April next year. The Vinni is currently in lay-up. Short sea car carrier

markets are challenging and the concluded charter rates for the Vinni

is lower than its previous rate.
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Dry bulk Performance (mUSD) P/E EV/EBITDA Yield Gearing
Company Ticker Last id iw im YTD M cap 11 12 11 12 11 12 Net debt/EV
Golden Ocean GOGL NO 4.44 -0.3 % -3 % -2 % -45 % 351 5.5 5.1 7.4 6.8 13% 10 % 62 %
Jinhui Shipping JIN NO 11.30 -1.7 % -5 % -13 % -42 % 164 1.6 3.4 3.7 4.8 0 % 0 % 69 %
CMB CMB BB 16.09 1.7 % 0 % -7 % -30 % 762 7.3 8.0 7.6 7.6 6 % 6 % 53 %
DryShips DRYS US 2.54 -0.8 % -11 % -5% -52 % 1,040 5.7 3.8 8.4 5.7 0% 0 % 78 %
Diana Shipping DSX US 8.09 1.9 % -5 % 0 % -30 % 668 6.2 10.1 3.7 4.4 0 % 0 % Neg.
Genco Shipping GNK US 8.72 -0.7 % -7 % -4 % -39 % 314 12.4 na 7.2 8.9 0% 0% 82 %
Navios M Holding NM US 3.77 -0.3 % 1% 2% -29 % 383 6.5 6.8 5.8 5.4 6 % 6 % 74 %
Excel Maritime EXM US 2.07 -2.8 % -7 % -26 % -63 % 177 na na 7.9 11.1 0 % 0% 84 %
Eagle Bulk EGLE US 1.27 -2.3 % -5 % -21 % -74 % 80 na na 11.3 9.3 0 % 0 % 93 %
Safe Bulkers SB US 6.78 -0.1 % 1% 3% -23 % 481 4.5 4.5 6.8 6.3 9% 9 % 47 %
Korea Line 005880 KS 7,500 0.0 % 0 % 0 % -71 % 107 na na na na na na na
STX Pan Ocean STX SP 7.25 0.7 % -6 % -13 % -45 % 1,151 na na na na 0 % 0 % 69 %
Nippon Yusen 9101 JP 166 -1.8 % -5 % -19 % -54 % 3,671 na 15.1 9.8 8.5 2% 2% 76 %
Pacific Basin 2343 HK 3.35 0.0 % -5 % -6 % -35 % 833 na 14.3 7.5 6.7 2% 3% 21 %
Belships BEL NO 5.68 0.0 % 0 % -5 % -22 % 24 na na na na na na na
China Cosco 1919 HK 3.70 -2.4 % -8 % -3 % -55 % 8,771 na na na na 0% 0% 32 %
D/S Norden DNORD DC 149 -1.0 % -1% -6 % -26 % 1,163 12.5 15.9 5.3 5.3 4 % 3% Neg.
Market cap weighted average -1.4% -6.2% -7.2% -48.3 % 7.7 11.5 7.8 7.1 2% 2%
Tankers (Local curr) Performance (muUSD) P/E EV/EBITDA Yield Gearing
Company Ticker Last 1d iw im YTD M cap 11 12 11 12 11 12 Net debt/EV
Frontline FRO NO 33 -2.5 % -4 % 14 % -78 % 442 na na 12.9 11.8 3% 1% 84 %
Ship Finance SFL US 14.45 0.0 % -2 % 3% -33 % 1,143 8.7 8.8 14.2 127 11% 11 % 63 %
Euronav EURN BB 3.45 3.6 % -5 % -10 % -73 % 241 na na 9.8 11.5 0 % 0 % 84 %
General Maritime GMR US na na na na na na na na na na na na na
Teekay TK US 28.07 -0.2 % 1% 8 % -15 % 1,965 na na 10.8 8.7 5% 5 % 72 %
Overseas 0SG Us 13.99 -1.3% -3% -4 % -61 % 426 na na na 16.4 9% 6 % 83 %
NAT NAT US 14.33 1.0 % 0 % -1 % -45 % 677 na na na 196 8% 8% 21 %
Tsakos Energy TNP US 6.12 0.5 % -1% 2% -39 % 282 na na 15.6 11.7 10% 10% 82 %
Saga Tankers SAGA NO 1.70 0.0 % 13 % 13 % -70 % 26 na na 5.5 6.1 0 % 0 % 20 %
Knightsbridge VLCCF US 16.60 0.4 % -8 % 3% -25 % 405 12.1 13.3 7.9 7.9 12% 12% 17 %
DHT Holdings DHT US 1 1.0 % -6 % -44 % -77 % 66 4.4 13.3 5.9 6.6 25% 11 % 79 %
QOdfjell ODF NO 30.90 -4.9 % -12 % -16 % -43 % 475 na na 9.8 8.2 3% 4 % 69 %
TORM A/S TORM DC 4.20 -9.4 % -16 % -38 % -89 % 56 na na na na 0 % 0 % 97 %
Stolt-Nielsen SNI NO 108.00 -1.8 % -3 % -4 % -24 % 1,198 11.9 8.3 8.3 7.1 5% 5% 55 %
Eitzen Chemical ECHEM NO 0.15 0.0 % -17 % 36 % -92 % 29 na na na na 0 % 0 % 97 %
Scorpio Tankers STNG US 6.50 -0.8 % -1% 17 % -36 % 118 na na 18.7 17.4 0% 0% 48 %
D'Amico DIS IM 0.49 -4.5 % -12 % -21 % -50 % 99 na 7.5 10.5 5.5 0 % 1% 75 %
Market cap weighted average -0.8% -2.5% 0.6 % -35.3% 10.5 9.3 11,1 108 6% 6 %
Other (Local curr) Performance (muUsSD) P/E EV/EBITDA Yield Gearing
Company Ticker Last 1d 1w im YTD M cap 11 12 11 12 11 12 Net debt/EV
Golar LNG GOL NO 244.00 -2.4 % 2 % 21 % 173 % 3,368 na na na 14.0 3% 3 % 22 %
Golar LNG Partners GMLP Us 28.42 2.0 % 0 % 12 % na 1,111 19.7 15.1 14.2 11.1 4 % 6 % 40 %
Hoegh LNG Holdings HLNG NO 44.50 1.1 % 7 % 10 % na 349 na na na na 0 % 0 % 47 %
IM Skaugen IMSK NO 28.50 2.9 % -1% -1% -23 % 134 na 15.9 18.7 9.8 0% 0% 51 %
Exmar SA EXM BB 5.29 -2.0 % -4 % 26 % -2 % 426 na 10.2 10.7 8.1 5% 3% 68 %
Teekay LNG TGP US 33 0.5% -1% -7 % -13 % 2,133 18.4 153 134 11.7 8% 8% 42 %
StealthGas GASS US 3.98 0.0 % 3% 0 % -50 % 84 7.8 5.2 na na na na na
Awilco LNG ALNG NO 20.40 2.0 % 1% 10 % na 239 na 7.1 na 5.4 0% 0 % Neg.
A P Moller Maersk MAERSKA DC 33,160.00 -1.9 % -1 % -1 % -33 % 27,226 11.5 10.7 2.9 2.9 3% 3 % 36 %
Evergreen Marine EVGZF Us 15.15 -2.3 % -4 % -11 % -45 % 1,740 na na na 11.0 0 % 0 % 31 %
Sinoceanic Shipping SINO NO 6 8.4 % % -1 % -26 % 15 na na na na na na na
Hanjin Shipping 000700 KS 7,360 -2.6 % -7 % -6 % -60 % 283 na na na na na na na
K-Line 9107 JP 132.00 -0.8 % -4 % -14 % -63 % 1,314 na na na 13.9 0 % 0 % 81 %
CsCL 2866 HK 1.35 -0.7 % -8 % 1% -61 % 5,277 na na na na 0% 0% 20 %
Orient Overseas 316 HK 34.65 -2.0 % -5 % 2% -43 % 2,785 15.9 12.8 7.5 6.2 2% 2% 19 %
Neptune Orient Lines NOL SP 1.06 -1.9 % -2 % -6 % -52 % 2,103 na na na 10.3 0 % 0% 36 %
Wilh Wilhelmsen ASA WWASA NO 32 -0.9 % -3 % 13 % -26 % 1,199 8.1 5.6 5.7 4.9 3% 4 % 49 %
Market cap weighted average -1.5% -2.1% 0.5% -22.8% 124 11.1 4.5 5.8 2% 3%
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Lorentzen & Stemoco AS Disclaimer

This document has been prepared for the information of clients of Lorentzen & Stemoco AS (L&S). This document may not be
reproduced, distributed or published for any purpose without the prior written permission of L&S. The content of this document,
including attachments, is intended for the confidential use of the individual(s) or entity(-ies) to whom it is addressed only and
may contain personal and/or confidential information. All the information and opinions contained in this document have been
prepared or arrived at from sources which are believed to be reliable and given in good faith. L&S does not represent that such
information is accurate or complete and it should not be relied upon as such, nor is it a substitute for the judgment of the
recipient. All opinions and estimates contained herein constitute L&S’ judgment at the date of this document and are subject to
change without notice. L&S does not accept any liability whatsoever for any direct, indirect or consequential loss arising from any
use of information, opinion and/or estimates in this document.
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report may be reproduced in any manner, or used other than as intended, without the prior written permission of First Securities
AS. The information contained in this document has been taken from sources deemed to be reliable. First Securities AS makes
every effort to use reliable, comprehensive information but we do not represent that such information is accurate or complete
and it should not be relied on as such. Any opinions expressed herein reflect our judgement at this date and are subject to
change. First Securities AS has no obligation to notice changes of judgements or opinions expressed herein. The opinions
contained herein are based on humerous assumptions as described in the document. Different assumptions could result in
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tailored investment advice and all recipients of this document are advised to seek the advice of a financial advisor before
deciding on an investment or an investment strategy. First Securities AS accept no liability whatsoever for any direct, indirect or
consequential loss rising from the use of this document or its contents. This document does not constitute or form part of any
offer for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for any securities nor shall it or any
part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. The distribution of this
document may be restricted by law in certain jurisdictions and person into whose possession this document comes should inform
themselves about, and observe, any such restriction. Any failure to comply with these restrictions may constitute a violation of
the laws of any such jurisdiction. First Securities AS shall not have any responsibility for any such violations.



