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Dry Bulk Market

Today Previous Change Change YTD According to the Financial Times, Vale is looking to sell off
Average TCEs its large iron ore carriers amid fierce opposition from
Capesize ($/day) $31,369 $31,451 -0.3 % 67.8 % Chinese shipowners and embarrassing teething problems,
Panamax ($/day) $14,043 $14,187 -1.0 % -1.9 % as the second-largest mining company shifts its focus back
Supramax ($/day) $12,410 $12,424 -0.1 % -16.5 % to core projects. José Carlos Martins, Vale's executive
BDI 1,878 1,885 -0.4 % 10.9 % director for iron ore and strategy, said that the Brazilian

company would sell its so-called Valemaxes, most of which
have not yet been built, if it could take long-term leases on

Dry Commodities them. The multi-billion dollar plan to control shipments to

India Iron Ore China Landed 63% Fe ($/ton) $141 $141 0.0 % -19.5 % China by building 35 ships with decks the size of three
China Average HR Sheet ($/ton) $667 $666 0.2 % -4.3 % football fields - the biggest dry bulk carriers ever - was
Amsterdam Coal API#2 ($/ton) $112.26 $112.26 0.0 % -13.3 % dreamt up by Roger Agnelli, Vale’s former headstrong chief
Red Hard Wheat KCBT ($/bushel) $6.43 $6.34 1.4 % -17.5 % executive, but it has faced heavy criticism since

Tanker Market

Today Previous Change Change YTD Brazil's state-controlled energy company Petrobras is
Average TCEs importing gasoline at a record 100,000 barrels per day,
VLCC TD3 MEG-Japan ($/day) $14,450 $14,272 1.2 % -10.8 % Supply Director Paulo Roberto Costa said on Tuesday, as
Suez Average ($/day) $25,032 $23,728 5.5 % 17.5 % car ownership increases and after a statutory biofuel blend
Aframax Average ($/day) $15,292 $14,030 9.0 % 62.1 % was reduced. Those imports equate to nearly a fourth of

the 449,000 barrels of gasoline Brazil consumes daily and

B MR Avera_gt_e ($/day) $17,554 $16,246 8.1 % 68.6 % reflect a demand spike that occurred after the government
Oil Commodities cut gasoline's biofuel content from 25 percent to 20
Brent Front Month ($/bbl) $107.59 $106.73 0.8 % 13.4 % percent from Oct. 1
WTI Front Month ($/bbl) $97.22 $93.88 3.6 % 7.2%
Brent Forward Spread, 2M-1M ($/bbl) -$0.78 -$0.73 -6.8 % -
NWE-USG Gasoline Arbitrage ($/mt) $21.52 #N/A -
Gas Market
Today Previous Change Change YTD | Qver 50 state-run and private firms in South Korea, heavily
Freight Rates dependent on energy imports, plan to invest a record-high
LPG Average ($/ton) 50.69 51.84 -2.2 % 32.3 % combined $11.8 billion next year to develop oil and gas
Gas Commodities resources, the ministry of knowledge economy said on
Propane AG Spot ($/ton) 797.50 797.50 0.0 % -12.7 % Wednesday. The world's fifth-largest crude oil importer anc
Butane AG Spot ($/ton) 852.50 852.50 0.0 % -5.1 % second-largest liquefied natural gas (LNG) buyer has been
Natural Gas ($/MMBTU) 3.07 3.02 1.7 % -32.4 % boosting overseas resources development as like regional
Bunkers peers it g_r_apples_ with inflation driven by costlier energy and
380 cSt Fujairah 663.50 656.50 1.1% 27.7 % commodities, writes Reuters
380 cSt Rotterdam 606.00 606.00 0.0 % 22.9 %
380 cSt Houston 619.00 61/.50 0.2 % 23.9 %

Source: Bloomberg / Lorentzen & Stemoco AS

Shipping Equities

Selected news: BW Gas has formed a joint venture to build an Moody's has cut the ratings on containership giant Hapag-Lloyd. Its rank
Hoéegh LNG is rumored to be close to chartering its LNG regas terminal in the Dominican Republic, is changed from "stable" to "negative", however its B1 corporate family
1979-built LNG carrier Libra on a six-month contract Tradewinds reported yesterday. The total and probability of default rating is unchanged. The company's unsecured
starting from mid-2012. The Oslo-based owner will investment in the project is expected to be notes still carry a B3 status. The downgrade comes as a result of the
get a rate of around $70,000 daily; slightly above $350m and the project is scheduled to company's weaker-than-expected results during the first nine months of
the rate Golar LNG has secured for a one-year commence operations in 2014. The source of the year, the credit agency adds. Further, tough competition in the
extension for its 1976-built LNG carrier Gimi. Modern the gas remains unknown and there are no boxship space makes it difficult for owners to pass on increased costs to
vessels now fetch between $150,000 and guarantees BW will ship the gas to the new its clients and market conditions in 2012 may not improve sufficiently for
$200,000/day on the spot market. terminal. the company to keep its B1 rating.
Dry Bulk Tankers Other
Yesterday's performance Yesterday's performance Yesterday's performance
CMB Overseas Orient Overseas
Navios M Holding DHT Holdings ; CsCL
Nippon Yusen Ship Finance | Golar LNG
Excel Maritime D'Amico | K-Line
D/S Norden Scorpio Tankers — A P Moller Maersk
Genco Shipping Knightsbridge — Evergreen Marine
DryShips Teekay i Wilh Wilhelmsen ASA
Golden Ocean TORM A/S StealthGas
Safe Bulkers Odfiell Neptune Orient Lines
STX Pan Ocean Euronav Hanjin Shipping
Belships Stolt-Nielsen Teekay LNG
China Cosco NAT Exmar SA
Pacific Basin Tsakos Energy Golar LNG Partners
Jinhui Shipping Frontline Awilco LNG
Diana Shipping General Maritime Corp Hoegh LNG Holdings
Eagle Bulk Saga Tankers Sinoceanic Shipping
Korea Line Eitzen Chemical | | | | | | | IM Skaugen
_4‘% _2'% o'% 2'% 4'% e'% 0% 2% 4% 6% 8% 10% 12% 8% -6%-4%-2% 0% 2% 4% 6% 8%

source: First Securities AS / JCF Factset / Bloomberg / Iradewinds / Lloyd's List / Fairplay
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Dry bulk (Local curr) Performance (muUSD) 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 4.00 0.5 % -3 % -10 % -51 % 311 4.7 4.4 6.9 6.5 9 % 6 % 63 %
Jinhui Shipping JIN NO 9.79 -1.1% 0 % -13 % -50 % 140 1.6 3.0 3.5 4.7 0 % 0 % 72 %
CMB CMB BB 16.41 5.1 % 6 % 2% -29 % 753 7.5 8.2 7.8 7.8 6 % 6 % 53 %
DryShips DRYS US 2.06 2.0 % -4 % -19 % -61 % 841 4.7 3.1 8.0 5.4 0% 0 % 81 %
Diana Shipping DSX US 7.52 -1.7 % -6 % -7 % -35 % 621 5.7 9.9 3.5 4.2 0 % 0 % Neg.
Genco Shipping GNK Us 6.63 2.2% -6 % -24 % -54 % 238 9.1 na 6.8 8.7 0% 0% 86 %
Navios M Holding NM US 3.49 4.2 % -2 % -7 % -34 % 355 6.0 6.3 5.7 5.4 7 % 7 % 76 %
Excel Maritime EXM US 1.67 2.5% -8 % -19 % -70 % 143 na na 7.6 10.8 0 % 0% 87 %
Eagle Bulk EGLE US 1.02 -2.9 % -6 % -20 % -80 % 64 na na 11.0 9.2 0 % 0 % 95 %
Safe Bulkers SB US 5.96 0.2 % 0% -12 % -33 % 423 4.0 4.0 6.4 5.9 10% 10 % 51 %
Korea Line 005880 KS 27,600 -3.5 % 1% -34 % -81 % 314 na na na na na na na
STX Pan Ocean STX SP 6.31 0.0 % -1% -13 % -52 % 1,001 na na na 20.0 0 % 0 % 72 %
Nippon Yusen 9101 JP 192 2.7 % -2 % 16 % -47 % 4,200 na na 13.0 9.6 2% 2% 73 %
Pacific Basin 2343 HK 3.00 -0.7 % -5 % -10 % -42 % 747 19.4 129 6.2 6.0 3% 4 % 22 %
Belships BEL NO 4.90 0.0 % -8 % -14 % -32 % 21 na na na na na na na
China Cosco 1919 HK 3.67 0.0 % -5 % -1% -55 % 7,544 na na na na 0% 0% 36 %
D/S Norden DNORD DC 134 2.4 % 2% -10 % -34 % 1,019 11.0 139 45 4.4 4% 4% Neg.
Market cap weighted average 1.0 % -2.8% -1.3% -49.6 % 8.5 8.5 9.1 8.6 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 22 0.8 % 11 % -33 % -85 % 291 na na 12.3 15.7 3% 0 % 89 %
Ship Finance SFL US 9.20 6.2 % -6 % -36 % -57 % 728 5.6 6.3 12.7 11.5 17% 17 % 73 %
Euronav EURN BB 3.60 2.0 % 9 % 4 % -72 % 244 na na 9.7 11.5 0 % 0 % 83 %
General Maritime Corp GMRRQ US 0.01 0.0 % -11 % -55 % -100 % 2 na na na na 0 % 0% 100 %
Teekay TK US 26.24 2.3 % 3% -7 % -21 % 1,837 na na 10.6 8.6 5% 5 % 74 %
Overseas 0SG Us 10.22 11.3% 10 % -27 % -71 % 311 na na na 157 13% 9% 87 %
NAT NAT US 11.85 1.4 % -1 % -17 % -54 % 560 na na na 178 10% 10% 25 %
Tsakos Energy TNP US 5.05 1.0 % -5 % -17 % -50 % 233 na na 15.2 129 12% 12% 85 %
Saga Tankers SAGA NO 1.50 0.0 % -3 % -12 % -73 % 22 na na 5.0 5.4 0 % 0 % 22 %
Knightsbridge VLCCF US 14.11 2.7 % -3 % -15 % -37 % 345 10.3 11.3 6.9 6.9 14% 14 % 20 %
DHT Holdings DHT US 1 8.1 % 21 % -25 % -83 % 50 3.4 10.0 5.6 6.2 33% 15% 83 %
QOdfjell ODF NO 37.80 2.2 % 2% 22 % -30 % 551 na na 10.0 7.4 3% 3% 65 %
TORM A/S TORM DC 3.95 2.2 % 3 % -6 % -90 % 51 na na na na 0 % 0 % 97 %
Stolt-Nielsen SNI NO 117.50 1.7% 1% 9 % -18 % 1,281 12.6 10.0 8.4 7.2 5% 5% 53 %
Eitzen Chemical ECHEM NO 0.15 0.0 % 0 % 0 % -92 % 29 na na na na 0 % 0 % 97 %
Scorpio Tankers STNG US 5.12 4.7 % 12 % -21 % -49 % 93 na na 16.1 15.2 0 % 0% 51 %
D'Amico DIS IM 0.47 5.4 % 7 % -2 % -51 % 93 na na 12.0 6.1 0 % 3% 72 %
Market cap weighted average 2.9 % 1.8% -8.2% -38.7 % 10.0 9.0 104 102 7% 7%
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 260.30 2.4 % 7 % 7 % 192 % 3,530 na na na 14.3 3% 3 % 21 %
Golar LNG Partners GMLP Us 29.67 0.1 % 2% 4 % na 1,159 na 15.2 14.4 11.4 5% 6 % 39 %
Hoéegh LNG Holdings HLNG NO 48.00 -1.0 % 7 % 8 % na 370 na na na na 0 % 0 % 48 %
IM Skaugen IMSK NO 28.00 -6.0 % -6 % 2% -24 % 129 na 15.4 18.3 9.6 0% 0% 52 %
Exmar SA EXM BB 5.60 0.2 % 4 % 6 % 4 % 437 na 9.8 12.1 8.3 5% 3% 67 %
Teekay LNG TGP US 33 0.3 % 3% 1% -12 % 2,160 18.6 15.5 13.6 11.8 8 % 8 % 42 %
StealthGas GASS US 3.90 0.5 % -2 % -2 % -51 % 82 5.9 4.4 7.4 6.6 0% 13 % na
Awilco LNG ALNG NO 24.00 0.0 % 4 % 18 % na 277 na 7.9 na 5.7 0% 0 % Neg.
A P Moller Maersk MAERSKA DC 33,340.00 1.5% 2 % 1% -32 % 26,506 11.7 10.3 3.0 3.0 3% 3 % 36 %
Evergreen Marine EVGZF Us 13.95 1.5% -4 % -8 % -49 % 1,597 na na na 12.1 0 % 0 % 33 %
Sinoceanic Shipping SINO NO 4 -2.6 % 2 % -40 % -55 % 9 na na na na na na na
Hanjin Shipping 000700 KS 6,980 0.4 % -10 % -5% -62 % 263 na na na na na na na
K-Line 9107 JP 135.00 2.3 % -8 % 2% -62 % 1,329 na na na 14.5 0 % 0 % 81 %
CsCL 2866 HK 1.67 5.7 % 2% 24 % -51 % 5,393 na na na na 0% 0% 22 %
Orient Overseas 316 HK 42.40 6.0 % 2 % 22 % -30 % 3,410 na 19.3 10.4 9.0 1% 2% 16 %
Neptune Orient Lines NOL SP 1.11 0.5 % -4 % 5 % -49 % 2,210 na na na 13.5 0 % 0% 39 %
Wilh Wilhelmsen ASA WWASA NO 29 1.4 % 2% -8 % -32 % 1,084 7.5 5.2 5.5 4.7 4 % 4 % 52 %
Market cap weighted average 2.1% 1.6 % 5.0% -18.9% 12.0 11.5 5.0 6.4 2% 3%
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Capesize Front quarter
Capesize Cal 12
Capesize Cal 13

Panamax Front quarter
Panamax Cal 12
Panamax Cal 13

Supramax Front quarter
PM4TC Cal 12
PM4TC Cal 13

TD3 (AG - Japan, VLCC) Front quarter
TD3 (AG - Japan, VLCC) Cal 12
TD3 (AG - Japan, VLCC) Cal 13

TD5 (W. Afr. - US Gulf, Suezmax) Front quarter
TD5 (W. Afr. - US Gulf, Suezmax) Cal 12
TD5 (W. Afr. - US Gulf, Suezmax) Cal 13

TC2 (ARA - USEC, MR) Front quarter
TC2 (ARA - USEC, MR) Cal 12
TC2 (ARA - USEC, MR) Cal 13

Source: Bloomberg / Baltic Exchange / Lorentzen & Stemoco AS
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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.

First Securities AS Disclaimer

This document is intended for use only by those investors to whom it is made available by First Securities AS and no part of this
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
materially different results. Furthermore, the assumptions may not be realized. This document does not provide individually
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.



