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The dry market continued its steep decline this week with all indices losinficgighground however, today we
saw the Capesize index turning upwards for the first time in two weeks andrihepasiive signs from the paper
freight market.

The fears of recession in the U.S. economy and the recent news from China (thenlggst of raw materials
in the world) that the new tightening measures on their economy are alreadyvagdee putting the freight &
consequently the S&P markets under pressure, affecting the confidence optivengins as far as the future
demand for shipping is concerned. Currently, buyers are few and far between and asinage is coming in
the market for sale, supply of ships is far outstripping demand. As yet this haansttad into declining

prices for ships, however for the first time in quite a while ships prices atiagtarcome under downward
pressure. Share prices of listed shipping companies have also been trackingdisedBeline and we have seen
share prices decline by as much as 46% in certain stocks.

Since China indisputably tends to be more important than any other economy for shippidgysowary
briefly, allow us to note/comment some of the recent news coming out. In order toftatindirom an
11-year high, the central Chinese government imposed price controls & mostimtydite People's Bank of
China (PBOC), The Central Bank, said it will raise the required reseredegattommercial banks by

half a percentage point as of January 25 (removing USD 26.3 billion from the finantgah syts the 11th
increase since January last year), creating concerns about the futurel denmraw materials.

However, to ease the burden, it is worth noting that this is not new and certainly nattti@éthat measures
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are applied in the Chinese economy to control the economic overheating and keep ounfram tur

into a bubble. Taking this under consideration we may comment here that these sre@sur éhe

right direction heralding that the Chinese growth is here to stay for many aleead, i.e. similar

measures were applied last year as well, but we saw China's benchnragkebi@omposite Index

almost double in 2007 and the economy expanded by 11.5% in the first three quarters. Howgear, \Wes
expect the Chinese to tighten even more their monetary policy.

We believe a correction at this stage was inevitable and anticipated -ritet o@an simply not continue to grow
at the pace we saw in the 3rd & 4th Q. 2007. We believe the decline will bottom out and thieeeawiicovery
after the Chinese New Year (we won’t be surprised if happens earlier thdoytinkich time we hope that we
will also have some positive news on the negotiations for the iron ore prices.

In the wet sector, the downward spiral on the VLCC market ex Arabian Gulf thaetviasmotion last week
continued, although the focus this week was more on the single hulls, the result being a duprtafscale
points in the Eastern trades. Although Owners started the week with a mild coafidenanticipated end
January and early February stems would at least slow down the declinejimoatever the activity they were
looking for, never developed and the overabundance of tonnage continued to give Chartererplaeariecice
and therefore the ability to drop the market further. In the Atlantic basin temisgf Suezmax market took its
toll on the VLCC's that saw another dramatic drop, initially to Worldscale i@&&beollapsing to a low of
Worldscale 75.

TANKERS:

“ANTIGONI” 81,282/82- OSHIMA - SUL 17,000 - COILED - COATED - IGS - SBT - COW - DS
Sold for $12 mill. to Chinese buyer.

“JAG ARPAN” 64,000/86- HYUNDAI - B&W 11,280 - COATED - COILED - SBT - IGS - DS
Sold for $15 mill. to undisclosed buyer.

“ISMINI” 62,278/83 MITSUI - B&W 15,200 - COILED - IGS - SBT - COW - DS
Sold for $10 mill. to undisclosed buyer.

“HIGH HARMONY” 45,913/05 SHIN KURUSHIMA - MITSUBISHI 12,599 - COILED - COATED @GS -
SBT - COW - DH
Sold for $26.5 mill. to Italian buyer (D’Amico). Buyers exercised a purchasenopt

“MERIOM ROSE / “MERIOM SKY”
38,500/07/06 GUANGZHOU - B&W 12,889 - COILED - COATED - SBT - IGS - DH
Sold for $45.5 mill. each to German buyer. Sale includes existing bareboat traBtgears at $14,800/day.

“JO CLIPPER” 33,549/81- NORWAY - B&W 13,100 - COILED - COATED - IGS - SBT - COW - DB
“JO LIND” 33,532/82- NORWAY - B&W 13,100 - COILED - COATED - IGS - SBT - COW - DB
Sold for $30 mill. to Indian buyer (West Asia Maritime).

“A. PROLOGUE” 29,999/85 GREECE - B&W 12,000 - COATED - COILED - IGS - SBT - COW - SH
Sold for $6 mill. to Chinese buyer.
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BULKERS:

“NORD WAVE” 53,489/05 - IWAGI - B&W 12,889 - 5HH - C 4X30.5T
Sold for $72 mill. to undisclosed buyer.

“FORTUNE PEARL” 45,585/96 - HASHIHAMA - B&W 9,750 - 5HH - C 4X30T
Sold for $58 mill. to undisclosed buyer. Sale includes t/c until August 2008 at $12,000/day.
(Old sale)

“AVENIR” 42,842/85 - MITSUBISHI - SUL 7,964 - 5HH - C 4X25T
Sold for $25.5 mill. to undisclosed buyer. Sale includes t/c until August 2009 at $22,500/day.

“LONG XING” 42,123/71 - GERMANY - FIAT 13,495 - 7HH - D 14X10T - 6,832 LDT
Sold for $5.5 mill. to Taiwanese buyer.

“ESER KAPTANOGLU” 37,227/82 - HYUNDAI - B&W 10,900 - 5HH - 750 TEU - C 4X250T - 8,476 LDT
Sold for $24 mill. to undisclosed buyer.

“THORSEGGEN" 18,567/83 - U.K. - SUL 6,730 - 6HH - C 2X25T (Gantry)
Sold for $13 mill. to undisclosed buyer.

“SIR JACOB” 10,106/97 - SHIN KURUSHIMA - B&W 5,280 - 3HH - C 2X25T, D 1X25T
Sold for $16.35 mill. to Turkish buyer.

“WALSERTAL” 6,900/95 - RUSSIA - B&W 5,015 - 1HH - 410 TEU
Sold for Euro 7 mill. to undisclosed buyer.

“ABDULLAH MUHIEDDIN”  6,654/82 - TAIHEI - MIT 3,900 - 3HH - D 4X15T - 1,990 LDT
Sold for $3 mill. to Syrian buyer.

TWEENDECKERS:

“HARI BHUM” 7,754/81 - GERMANY - MIT 6,000 - 2HH - 584 TEU - C 2X35T
Sold for $4 mill. to Indonesian buyer.

“EASTERN FORTIS” 7,025/89 - HIGAKI - HANSHIN 3,300 - 2HH - D 1X30T, 3X25T
Sold for $7.2 mill. to Korean buyer.

“THOR SIMBA” 5,900/84 - GERMANY - MAK 4,690 - 1HH - C 2X80T
Sold for $6 mill. to Russian buyer.

CONTAINERS:

“APL JEBEL ALI” 33,817/02 - GERMANY - SUL 29,311 - C 3X40T - 2,468 TEU
Sold for $58 mill. to Greek buyer (AllOcean). Delivery in June 2008.

“HYUNDAI BRIDGE / HYUNDAI PROGRESS / HYUNDAI HIGHWAY”
24,700/98 - HYUNDAI - B&W 26,740 - 7HH - 2,181 TEU
Sold for $30 mill. each to Greek buyer (Danaos). Sale includes a 10 year t/c backcdbsedlisate.
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“TRINITY BAY” 10,800/08 - KOUAN - B&W 13,228 - 2HH - C 2X45T - 1,110 TEU
Sold for $29 mill. to Indonesian buyer (Samudera).

RO-RO:

“ACE” 17,850/86 - GERMANY - MAN 10,332 - D 1X125T, 2X25T - 533 TEU
Sold for $10.7 mill. to undisclosed buyer.

PASSENGER:

“PONT L’ABBE” 3,150/78 - DENMARK - 2 x PIELSTICK 20,800 - 1,370 PASS - 416 CARS
Sold for Euro 7.5 mill. to French buyer (Brittany Ferries).

NEW SHIPS FOR SALE:

TANKERS:

“APOLLO SUN” 259,995/85 IHI - SUL 23,498 - COILED - IGS - SBT - COW - SH
Vessel is currently loading in Persian Gulf. She will be nespectable in Singapore where expected around mic
February.

“GULF GRACE” 65,017/000 DAEWOO - SUL 14,438 - COILED - COATED - IGS - SBT - COW - DH
Vessel ETA Singapore 21st January for bunkers. Then will proceed to Taiwan-Jagaitordischarge.

GAZELLE” 60,880/83- ONOMICHI - B&W 13,000 - COILED - COATED - IGS - SBT - COW - DS
Vessel currently in Aden, Yemen.

“LOVELL SEA” 39,701/83 MITSUI - B&W 11,200 - COILED - COATED - IGS - SBT - COW - DB
Vessel ETA Amsterdam 25th January to load, ETS 27th January, foadisty Lagos, where expected around
11th - 12th February.

“LOVELL SKY” 37,243/84 HASHIHAMA - B&W 10,800 - COILED - COATED - IGS - SBT - COW - DB
Vessel is inspectable in Tuzla from 18th January for 3-4 days.

“BERING WIND” 29,665/85- HAYASHIKANE - B&W 11,200 - COILED - COATED - IGS - SBT €EOW -
SH
Vessel ETA Lagos 26th January .

LPG“GAS PRUNUS” 3,785/92- MURAKAMI - B&W 3,040 - 3,313 CBM
Vessel will be inspectable at Sanwa Dock, Hiroshima around 26 January.

BULKERS:

“BULK SEAHAWK” 65,862/82- MITSUBISHI - SUL 14,400 - 7HH
Vessel will be inspectable in Qinhuangdao, China in the beginning of February.
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“GREAT SUN” 61,839/83 KOYO MIHARA - B&W 13,100 - 7HH
Vessel ETA Taean on 27th January, where will stay for about 3 days.

“PACIFIC TRADER” 45,578/00- TSUNEISHI CEBU - B&W 9,750 - 5HH - C 4X30T

Vessel will be in Vancouver between 26th — 29th January to partly load. Then will proceed

to Kalama to complete loading between 29th — 30th January for partly dischargiagila M

(between 18th — 20th February) and completing discharging in Davao (between 22nd — 24ttyFebru

“STELLAR EAGLE” 42,968/90- HASHIHAMA - MITSUBISHI 9,900 - 6HH - C 3X14.5T (Chip Carrier)
Vessel can be inspectable in Leixoes, Portugal between 10th — 15th January.

“MARO L” 40,048/85 HAYASHIKANE - SUL 10,100 - 5HH - C 4X30T
Vessel ETA Santos 25th January to dischsrge and where will be inspectable.

“LORD BYRON”" 25,694/85 IMABARI - B&W 6,400 - 4HH - C 3X25T, D 1X25T
Vessel ETA Kandla, India 21st January where can be inspectable.
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NEWBUILDINGS

TYPE OF * TOTAL
SHIP 2008 2009 2010 2011 2012 2013 ORDERBOOK
ULCC/VLCC 38 67 49 19 4 177
SUEZMAX 21 59 47 14 141
AFRAMAX 78 104 83 27 292
PANAMAX 43 50 18 22 133
MR 214 203 152 47 4 620
0-35,000 DWT 254 193 124 30 4 605
CAPESIZE 47 137 277 136 30 4 631
80-100,000
DWT 40 74 132 100 15 1 362
PANAMAX 70 47 70 30 9 226
SUPRAMAX 159 241 230 115 19 764
HANDYSIZE 121 205 184 96 12 3 621
* Includes ALL vessels on order
NEWBUILDING CONTRACTS
No. Size Type Yard Delivery Price (mil) Owners Comm.
4 x 50,000 dwt Chem Hyundai Mipo 2011 $50.3 Asian
2 X 50,000 dwt Chem Hyundai Mipo 2011 $50.3 European
10 x 13,000 dwt Chem 2Tentury 2010/11 $26 Rigel Schiffahrts
8 x 6,300 dwt Prod Zhenjiang 2009 N.G. Livanos
4 x 160,000 comLNG Samsung 2011/12 Angola LNG
2X 147,000 comLNG 2011 Brunei Shell Tankers
4 x 92,500 dwt Bulk  Yangfan 2009/10 NSC Schiffahrt
4 X 92,500 dwt Bulk Yangfan 2009/10 Xin Haixing
2 X 34,000 dwt Bulk  ZiCentury 2012 $35 N. Moundreas
2 X 34,000 dwt Bulk  ZiCentury 2012 $35 Kirgen
5x 6,600 Teu Cont CSBC 2012 $97 Yang Ming
2 X 5,100 Teu Cont Jiangnan Changxing 2010 Reederei
5x 4,500 Teu Cont CSBC 2011/12 $75 Yang Ming
2 X 950 Teu Cont Daesun 2011 $24.4 Regional Container
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KEY INDICATORS

INDICES
RATE OF EXCHANGE BALTIC EXCHANGE RATES

THIS WEEK | LAST WEEK | CHANGE | CHANGE %
$ / Won: 942.8000 Baltic Dry Index 6462 7949 -1487 -18.70%
$ / Nok: 5.454500 Baltic Capesize 7754 10784 -3030 -28.10%
Euro/ $: 1.465700 Baltic Panamax 6721 7750 -1029 -13.28%
Stlg / $: 1.960900 Baltic Supramax 4622 5323 -701 -13.17%
$/Yen: 107.1300 Baltic Handysize 2578 2804 -226 -8.06%
LIBOR (3-mos) / 3.93% | Brent Crude $90.13 $93.71 -3.58 -3.82%
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ESTIMATED VALUES
PROMPT 12 MONTH
TANKERS NB RESALE 5 YEARS 10 YEARS 20 YEARS TIC
VLCC 300,000 dwt $140.0m $150.0m $130.0m $108m (DH) $38.0m (SH) $67,500 PD
Suezmax 150,000 dwt $89.0m $105.0m $96.0m $77.0m (DH) $33.0m $50,000 PD
Aframax 105,000 dwt $74.0m $76.0m $69.0m $57.0m (DH) $17.0m (SH) $33,000 PD
Panamax 70,000 dwt $65.0m $68.0m $63.0m $50.0m (DH) $12.0m $30,000 PD
Product 47,000 dwt $52. Om $60.0m $53.0m $43.0m (DH) $11.0m $24,000 PD
BULK CARRIERS
Capesize 170 — 180,000 diwt $97.0m $151.0m $126.0m $100.0m $65.0m $117,500 PD
Panamax 74 — 76,000 dwt $55.0m $96.0m $87.0m $72.0m $42.0m $60,000 PD
Supramax 52 — 59,000 dwt $47.0n $85.0m $75.0m $64.0m $38.0m $46,500 PD
BUNKER PRICES
FUEL GRADES ROTTERDAM FUJAIRAH PIRAEUS SINGAPORE
380cst: $427.00 $470.00 $426.50 $458.00
180cst: $447.00 $490.00 $460.50 $471.00
MGO: $800.00 $837.50 $803.50 $787.50
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DEMOLITION

TYPE OF SHIP THIS DATE 2007 | THIS DATE 2006 | 2006 TOTAL | 2005 TOTAL
ULCC/VLCC 0 0 1 0
SUEZMAX 0 0 1 0
AFRAMAX 0 1 8 14
PANAMAX TANKER 0 0 5 7
CAPE/COMBO (100,000 dwt + 0 0 0 3
PANAMAX BULKER 0 2 13

BULK CARRIERS

LOCATION TANKERS 6-10,000 LT TANKERS 15-20,000 LT
CHINA 315 320 280
SUB-CONTINENT 535 540 490

DEMOLITION:

BANGLADESH

M/V “RAYCHIKHINSK”  (tween)

6,048/67 - 3,285 LDT - USD 487/LDT
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WEBERCOMPASS CONTACTS

SALE & PURCHASE MOBILE PHONE NUMBER
Bobby Mitropoulos 6936-530005

Tom Protonotarios 6936-530006

Nicholas Sfinias 6944-343488

John Stamatakis 6936-853258

Spyros Karamassis 6945-776757

TANKER CHARTERING

Basil Mavroleon 6932-644983
Christos Kalogeras 6944-514420
Lefteris Mystriotis 6946-762010
Dionysios Mitsotakis 6944-720337

ADMINISTRATION

Yannis Mitropoulos 6936-530007
Ourania Savvaki 6934-257746
Very Truly Yours,

The information contained in this report has bedstamed from various market sourceSNEBERCOMPASS (HELLAS) S.Abelieves such
information to be factual and reliable without madsiguarantees regarding its accuracy or completen®6CH will not be held responsible for any
action or failure to take action upon reliance orfiarmation contained in this report.

© 2007 WEBERCOMPASS (HELLAS) S.A. All Rights Reserve
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