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“GOLDEN DESTINY MONTHLY NEWBUILDING REPORT” highlights the volume of transactions in the Newbuilding Market, the
ordering appetite of Greek and Foreign Investors on a monthly basis per vessel type compared with the monthly volume of
newbuilding transactions last year

“GOLDEN DESTINY MONTHLY NEWBUILDING TRENDS” highlights the volume of transactions in the Newbuilding Market per
vessel size in the bulk carrier, tanker and container segment and the number of units won by the three main shipbuilding countries,
South Korea, Japan and China, compared with the monthly volume of newbuilding transactions last year

“GOLDEN DESTINY MONTHLY NEWBUILDING TRENDS — GREEK OWNERS?” highlights the volume of transactions concluded
by “Greek owners” in the Newbuilding Market per vessel size in the bulk carrier, tanker and container segment and the
number of units won by the three main shipbuilding countries, South Korea, Japan and China, compared with the monthly volume
of newbuilding transactions last year

All the information contained in this report is given in good faith but without guarantee based on our S&P Market Reports and Insight
Market Information from various sources. Neither the Company nor its Directors or employees shall be liable in any way whatsoever for
any loss incurred on the information contained herein.
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Reports/Analysis is allowed only when GOLDEN DESTINY is mentioned as a source.
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GOLDEN DESTINY - RESEARCH DEPARTMENT

NEWBUILDING COMMENTARY, NOVEMBER 2012

November ended with a significant increase in the volume of newbuilding orders in the tanker segment due to a hungry appetite for
MR tanker vessels with South Korean player Sinokor placing at the end of the month a sizeable order for ten vessels of 52,000dwt
in Hyundai Mipo for delivery in 2015. The vessels will be chartered on a long term agreement with oil major Shell for its called
“Project Silver”. Tankers and special projects were the segments with the highest newbuilding activity during November by
grasping 23% and 35% share respectively of the total volume of newbuilding orders. Greek owners keep their conservative
approach in the newbuilding business by placing only four newbuilding orders from zero reported newbuilding activity in October. In
total, 109 vessels reported on order, 7% down from previous month, of a total deadweight of 5,052,650 tons with an invested
capital of more than $6,3bn, showing a 22% year-on-year increase.

On a monthly basis, main conventional vessel segments, bulk carriers, tankers and containers posted a firmer business with a
23%, 39% and 125% increase respectively in the volume of orders reported.

In the bulk carrier segment, 16 new orders reported of a total deadweight of 1,327,400 tons, 2 in the handysize segment, 4 in the
ultramax, 2 in the panamax, 6 in the kamsarmax and 2 in the capesize segment. Japanese yards made strong their presence for
this month, mainly in the kamsarmax segment, and won 10 of the 16 total newbuilding contracts. Compared with November 2011,
bulk carriers’ newbuilding activity decreased by 24% with Greek owners placing only one new order in the capesize segment from
7 new orders last year. Safe Bulkers of Greece reported to have ordered one capesize vessel of 180,000dwt for construction an
undisclosed Japanese yard with delivery at the beginning of 2014, including a 10yrs charter agreement.

In the tanker segment, 25 new orders reported of a total deadweight of 2,208,800 tons, 8 in the handysize segment (10,000-
34,999dwt), 10 in the MR handymax of 52,000dwt, 1 in the suezmax, 4 in the very large crude carrier segment. Chinese yards won
the volume of handysize tanker orders and Korean the volume of MR orders. Chinese players emerged again strong in the very
large crude carrier segment keeping its target for a future VLCC pool to cater its domestic oil needs. Chinese player Cosco is said
to have ordered four very large crude carriers at China State Shipbuilding following recent end October newbuilding deal from
Cosco Dalian Ocean Shipping for three firm 308,000dwt vessels, with an option for two more, at Guangzhou Longxue Shipbuilding
at a price around less than $90mil. Greek owners reported to have placed only one order with Tsakos Group confirming its order
for the construction of a suezmax shuttle tanker, with an option of one more, at Sungdong Shipbuilding of South Korea for delivery
in 2014. Compared with November 2011, when only two small bunkering tankers were reported, tankers' newbuilding activity
increased substantially owing to the large volume of MR tanker orders.

In the gas tanker segment, 9 new orders reported, 7 in the LPG segment (1 of medium size of 38,000cbm and 6 of very large size
of 83,000cbm) and 2 in the LNG segment of 160,000cbm. Compared with November 2011 levels, when 5 new orders were
reported in the small LPG segment, gas tankers’ newbuilding activity increased by 80% year-on-year. Chinese player, Oriental
Energy Co placed an interesting LPG newbuilding deal in domestic shipyard for 6 very large LPG carriers, while Chevron Transport
of Hamilton, Bemuda has ordered two LNG carriers of 160,000cbm for construction in Samsung Heavy Industries of South Korea.

In the container segment, 9 vessels reported of a total deadweight of 893,000 tons, with the post panamax size emerging in the
frontline by attracting 6 new orders. In the large panamax segment, 1 vessel ordered in the size range of 5,000-6,000 TEU and 2 in
the size range of 6,000-6,999 TEU. Compared with November 2011 levels, when 6 new orders were reported all in the post
panamax size, containers’ newbuilding activity showed a 50% year-on-year increase. Aeolos Management of Greece reported to
have placed an order for two 6,800 TEU boxship vessels at Hanjin’'s Subic yard of Philippines for delivery in 2014. Chinese yard,
STX Jinhai won two 9,200 TEU boxships from lItalian player, Fratelli D’ Amato, replacing a previous order for a VLCC vessel. South
Korean yard, STX Shipbuilding won a 5,000TEU boxship from domestic player, Korea Marine Trans and Hyundai HI won a
container-RoRo order from Italian Grimaldi Group increasing its size to five 28,000dwt vessels. In last, Hanjin’s Subic yard of
Philippines sealed two 9,300 TEU boxships from German player, Roberto Echevarria Led NSC Schiffahrts and two 5,000 TEU
vessels from Aelos Management of Greece.
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GOLDEN DESTINY - RESEARCH DEPARTMENT

NEWBUILDING ACTIVITY, NOVEMBER 2012 - VESSELS ORDERED PER VESSEL TYPE

VESSELS ORDERED BY GREEK OWNERS

OCT 2012 %monthly LFONNE %GNOY 2012-2011
% EURO PT's UNITS change UNITS change

DWT U.s.

Bulkcarriers 1 180.000 1] 1] 1 0 FIEA, ¥ -85,71%
Tankers 1 157.000 1] 1] 1 0 FliA, 0 FliA,
Gas Tankers - LPG 1] 1] 1] 1] 1] 0 FliA, 0 FliA,
Gas Tankers - LNG 1] 1] 1] 1] 1] 0 FliA, 0 FliA,
Liners 1] 1] 1] 1] 1] 0 FliA, 0 FliA,
Containers 2 1450.000 112.000.000 1] 1] 0 PJEA, 0 PJEA,
Reefers 1] 1] 1] 1] 1] 0 FliA, 0 FliA,
Passenger/Cruise ] ] ] ] ] 0 [ 0 [
Ro-Ro 1] 1] 1] 1] 1] 0 FliA, 0 FliA,
Car Carrier 1] 1] 1] 1] 1] 0 [IEY 0 [IEY
Combined 1] 1] 1] 1] 1] 0 FliA, 0 FliA,
Special Projects 1] 1] 1] 1] 1] 0 [ 0 [

4 487.000 112.000.000 ] 2 0 7 -42 86%

VESSELS ORDERED BY FOREIGN OWNERS

OCT 2012 ‘“monthly NOV 2011 %NOV 2012-2011
DWT US. § EURO PT's CHINESE  UNITS  change change
Bulkcarriers 15 1147400 | 211.400.000 a 8 1 13 15% 14 7 14%
Tankers 24 2.0561.800 | 1.038.000000( 0 4 1] 18 33% 2 1100,00%
Gas Tankers - LPG 7 374.500 | 410000000 a a 1] 8 -13% 5 40,00%
Gas Tankers - LNG 2 164.000 1] 1] 2 B 1 100% 0 MiA,
Liners 1] 1] 1] 1] 1] 1] 6 MiA, 5 -100,00%
Containers 7 743.000 | 450.000.000 a a 0 4 7h% 6 16,67 %
Reefers 3 16.060 1] 1] 3 1] 0 iA, 0 Mid,
Passenger/Cruise 1 1] 1] 1] 1 1] [ IR 0 PR
Ro-Ro 4 58.000 140.000.000 a 2 0 1 300% 3 33,33%
Car Carrier 4 1] 120.000.000 1] 2 1] L MiA, 2 100,00%
Combined 1] 1] a a a 4 0 hiA, 0 hiA,
Special Projects 3g 10800 | 3697700000 0 26 1] 52 -27% 45 -15,56%
105 4.565.650 6.168.100.000 0O ] 28,05%

TOTAL ORDERING ACTIVITY, NOVEMBER 2012

OCT 2012 Sumonthly NOV 2011 %NOV 2012-2011
DWT USs. § EURO PT's CHINESE  GREEK UNITS change UNITS change

Bulkcarriers 16 [ 1.327.400 | 211.400.000 | 0 g 1 1 13 23% 21 -24%
Tankers 25 [ 2.208.800 | 1.035.000.000) 0 ] 1 1 18 39% 2 1150%
Gas Tankers - LPG 7 374500 | 410.000.000 | 0 1 1 1 8 -13% 5 40%
Gas Tankers - LNG 2 164.000 1 1 2 i 1 1 100% 0 MIA
Liners IJ a 1 1 1 1 1 ] MIA B -100%
Containers 9 893.000 | GE2.000.000 | @ 1 1 2 4 125% ] 0%
Reefers 3 16.050 1 1 3 1 1 0 MIA 0 MIA
Passenger/Cruise 1 1 1 1 1 1 1 i MR 0 IR
Ro-Ro 4 58.000 140.000.000 | @ 2 1 1 1 300% 3 33%
Car Carrier 4 a 120.000.000 | @ 2 1 1 i MIA 2 MNIA
Combined 0 1 1 1 1 4 1 0 MNIA 0 IR
Special Projects i 10.900 | 3.687.700.000] 0 | 26 1 1 52 -27% 45 -16%
109 5.052.650 6.260.100.000 O 4

PT = Private Terms
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GOLDEN DESTINY - RESEARCH DEPARTMENT

NEWBUILDING TRENDS, NOVEMBER 2012 - VESSELS ORDERED PER VESSEL SIZE -
BC, TANKERS (page 1/2)

NOVEMBER 2012 - NEWBUILDING TRENDS NOVEMBER 2011 - NEWBUILDING TRENDS
BULK CARRIERS BULK CARRIERS
VESSEL SIZE DWT UNITS | CHINA |KOREA | JAPAN | OTHER VESSEL SIZE DWT UNITS | CHINA |KOREA| JAPAN |OTHER
Handy 10,000-249,999 0 I 0 0 0 Handy 10,000-28,999 2 0 0 2 0
Handysize 30,000-39,000 2 2 0 0 0 Handygize 30,000-38,000 10 B 2 2 0
Handymay 40,000-449 9948 0 I 0 0 0 Handymay 40,000-48,584 4 4 0 0 0
Supramax A0,000-59,999 1] 0 1] 1] Supramax A0,000-59,999 1] 1] 1] 1] 1]
Ultramay £0,000-87,000 L] 4 0 0 0 Ultramay £0,000-67,000 1 1 0 0 0
Panamay 70,000-78,994 2 I 0 2 0 Fanamay 70,000-78,958 0 0 0 0 0
Kamsarmax 749,000-87 000 1 1] 1] 1 1] Kamsarmax 749,000-87 000 1 1] 1] 1 1]
Post Panamay 30,000-99,999 0 i 0 0 0 Post Panamay 30,000-98,539 2 2 0 0 0
Mini Cape 100,000-119,993 0 I 0 0 0 Mini Cape 100000-119998] 0 0 0 0 0
Capesize 120,000-219,994 2 I 0 2 0 Capesize 120000-218993] 1 1 0 0 0
WLOC ==220,000 0 i 0 0 0 VLOC ==3220,000 0 0 0 0 0
TOTAL 16 6 0 10 0 TOTAL 21 14 2 5 0
NOVEMBER 2012 - GREK NEWBUILDING TRENDS NOVEMBER 2011 - GREEK NEWBUILDING TRENDS
BULK CARRIERS BULK CARRIERS
VESSEL SIZE DWT UNITS | CHINA |KOREA | JAPAN | OTHER VESSEL SIZE DWT UNITS | CHINA |KOREA| JAPAN |OTHER
Handy 10,000-29,999 0 i 0 0 0 Handy 10,000-28,999 0 0 0 0 0
Handysize 30,000-39,000 0 I 0 0 0 Handysize 30,000-38,000 i i 0 0 0
Handymay 40,000-449,999 0 I 0 0 0 Handymay 40,000-48,5949 0 0 0 0 0
Supramax 0,000-59,999 0 i 0 0 0 Supramax 40,000-64,000 0 0 0 0 0
Ultrarnax £0,000-67 000 0 I 0 0 0 Ultrarnay £0,000-67,000 1 1 0 0 0
Panamay 70,000-78,9949 0 I 0 0 0 Panarnay 70,000-78,994 0 0 0 0 0
Kamgarmax 79,000-87,000 0 i 0 0 0 Kamgarmax 79,000-87,000 0 0 0 0 0
Post Panamax 40,000-99 598 1] 0 1] 1] 1] Post Panamax 40,000-99 998 1] 1] 1] 1] 1]
Mini Cape 100,000-119,994 0 I 0 0 0 Mini Cape 100000119993 0 0 0 0 0
Capesize 120,000-219,994 1 i 0 1 0 Capesize 120,000-219993) 0 0 0 0 0
WLOC =-220,000 0 0 0 0 0 VLOC »-220,000 0 0 0 0 0
TOTAL 1 0 0 1 0 TOTAL 7 7 0 0 0
NOVEMBER 2012 - NEWBUILDING TRENDS NOVEMBER 2011 - NEWBUILDING TRENDS
TANKERS TANKERS
VESSEL SIZE DWT UNITS | CHINA|KOREA | JAPAN | OTHER VESSEL SIZE DWT UNITS | CHINA|KOREA| JAPAN |OTHER
Small legs than 10,000 2 i 0 0 2 Small leggthan 10,000 2 0 0 2 0
D Handy 10,000-34,999 i i 0 0 0 D Handy 10,000-34,539 0 0 0 0 0
cﬁjbo MR/Handymax 34,000-54,999 10 0 10 0 0 cfjbo WMR/Handymax 34,000-54,599 0 0 0 0 0
& Panamay 55,000-749,999 0 I 0 0 0 & Panamay 55,000-79,584 0 0 0 0 0
Aframay 30,000-118,389 0 I 0 0 0 Aframa 80,000-118,899 0 0 0 0 0
o Suezmax 120,000-160,000 1 I 1 0 0 o Suezmax 120000-160000f O 0 0 0 0
8 e 161,000-320,000 0 I 0 0 0 S |viee 161,000-320000f O 0 0 0 0
& Uice =320,000 4 4 0 0 0 & Ulce =320,000 0 0 0 0 0
TOTAL 25 12 11 0 2 TOTAL 2 0 0 2 0
NOVEMBER 2012 - GREEK NEWBUILDING TRENDS NOVEMBER 2011 - GREEK NEWBUILDING TRENDS
TANKERS TANKERS
VESSEL SIZE DWT UNITS | CHINA |KOREA | JAPAN | OTHER VESSEL SIZE DWT UNITS | CHINA |KOREA| JAPAN |OTHER
Small less than 10,000 1] 1] 1] 1] 1] Small less than 10,000 1] 1] 1] 1] 1]
A Handy 10,000-34 994 0 I 0 0 0 A Handy 10,000-34 584 0 0 0 0 0
cﬁjbo MR/Handyrma 35,000-54,999 0 I 0 0 0 djbo MR/Handyrmas 35,000-54,999 0 0 0 0 0
& Panamay 55,000-79,999 0 i 0 0 0 & Panamay 55,000-78,999 0 0 0 0 0
Aftarma 80,000-1189,959 0 I 0 0 0 Aftarma 80,000-118,999 0 0 0 0 0
& Suezmax 120,000-160,000 1 i 1 0 0 & Suezmax 120,000-160,000{ O 0 0 0 0
5 e 161,000-320,000 0 I 0 0 0 3 e 161,000-320000f O 0 0 0 0
& Ulce »320,000 0 I 0 0 0 & Ulce =320,000 0 0 0 0 0
TOTAL 1 0 1 0 0 TOTAL 0 0 0 0 0
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GOLDEN DESTINY - RESEARCH DEPARTMENT

NEWBUILDING TRENDS, NOVEMBER 2012 - VESSELS ORDERED PER VESSEL SIZE -
GAS TANKERS & CONTAINERS (page 2/2)

NOVEMBER 2012 - NEWBUILDING TRENDS

NOVEMBER 2011 - NEWBUILDING TRENDS

GAS TANKERS GAS TANKERS
VESSEL SUBTYPE CBM UNITS | CHINA |KOREA | JAPAN|OTHER VESSEL SUBTYPE CBM UNITS| CHINA |KOREA| JAPAN |OTHER
GAS TANKER-LPG 38,000-83,000 7 I 1 I f GAS TANKER-LPG 3,500-6,500 i 1 1 4 1
GAS TANKER-LNG 160,000 2 1] 2 1] I GAS TANKER-LNG 0 I 0 0 0 0
TOTAL 9 0 3 0 b TOTAL 5 1 0 4 0
NOVEMBER 2012 - GREEK NEWBUILDING TRENDS NOVEMBER 2011 - GREEK NEWBUILDING TRENDS
GAS TANKERS GAS TANKERS
VESSEL SUBTYPE CBM UNITS | CHINA |KOREA | JAPAN|OTHER VESSEL SUBTYPE CBM UNITS| CHINA |KOREA| JAPAN |OTHER
GAS TANKER-LPG I 0 I 1 I i] GAS TANKER-LPG i] i] 0 1 1 1
GAS TANKER-LNG 1 0 I 1 I I GAS TANKER-LNG 0 I 0 1 1 1
TOTAL 0 0 0 0 0 TOTAL 0 0 0 0 0
NOVEMBER 2012 - NEWBUILDING TRENDS NOVEMBER 2011 - NEWBUILDING TRENDS
CONTAINERS CONTAINERS
I CHINA |[KOREA |JAPAN |OTHER VESSEL SIZE TEU UNITS | CHINA |KOREA| JAPAN |OTHER
Feeder fFeedermay 0-955 a a 0 a I FeederfFeedermax 0-539 I a 0 0 0
Handy 1,000-1,994 a 0 ] 0 1] Handy 1,000-1,999 1] a ] ] ]
Sub-Panamax 2,000-2 998 i] I 0 I i] Sub-Panamasx 2,000-2 999 i] i] 0 0 0
Srmall Fanamax 3,000-3,999 a 0 ] 0 1] Srmall Panammar 3,000-3,599 1] a ] ] ]
4,000-4,999 0 0 i 0 i 4,000-4 999 i 0 i i i
5,000-5999 1 0 1 0 1] 4,000-5,599 1] a ] ] ]
Large Panamax £,000-6,999 2 a 0 I 2 Large Panamay §,000-6 999 i] i] 0 0 0
7,000-7 999 a 0 ] 0 1] 7,000-7 999 1] a ] ] ]
5,000-8,999 I 0 i 0 i 5,000-5 999 i I i i i
Post Panarmax 9,000-9,999 6 2 2 0 2 Post Panarmax 9,000-9,899 i 4 2 0 0
==10,000 I 0 i 0 i ==10,000 i I i i i
TOTAL 9 2 3 0 4 TOTAL [ 4 2 0 0
NOVEMBER 2012 - GREEK NEWBUILDING TRENDS NOVEMBER 2011 - GREEK NEWBUILDING TRENDS
CONTAINERS CONTAINERS
I CHINA |KOREA |JAPAN |OTHER VESSEL SIZE TEU UNITS | CHINA |KOREA| JAPAN |OTHER
Feeder | Feederrnay [-884 ] 0 i 0 i Feederf Feaderrmay [-584 i ] i i i
Handy 1,000-1,999 I 0 i 0 i Handy 1,000-1 9949 i I i i i
Sub-Panarnax 2,000-2 8999 ] 0 i 0 i Sub-Fanarm ax 2,000-2 999 i ] i i i
Srmall Fanamaz 3,000-3 999 I 0 i 0 i Srnall Panamar 3.000-3 9949 i I i i i
4,000-4999 ] ] ] ] ] 4,000-4, 5999 ] ] ] ] ]
5,000-5 994 I 0 i 0 i 5,000-5 999 i I i i i
Large Panarnax §,000-6,999 2 ] ] ] 2 Large Panamax 6,000-5,5999 ] ] ] ] ]
7.000-7 99y I 0 i 0 i 7,000-7 999 i I i i i
£,000-8 994 a 0 ] 0 1] 8,000-5,599 1] a ] ] ]
Past Panamax 4 000-3 999 I a I] 0 i Past Panamas 9,000-9 999 i I 0 0 I]
==10,000 a0 0 ] 0 1] ==10,000 1] a0 ] ] ]
TOTAL 2 0 0 0 2 TOTAL 0 0 0 0 0
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