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35 NAYTIAIAKEZ ETAIPEIEZ 2YMMETEIXAN 2TO
13° ETHZIO CAPITAL LINK INTERNATIONAL SHIPPING FORUM
TepdoTtia emttuyio
700+ OUMHUETEXOVTEG
AEYTEPA, 1 ANPIAIOY, 2019 2TH NEA YOPKH, METROPOLITAN CLUB

NEA YOPKH, 5 Anpukiou, 2019 — Avwrtata oteAéxn amd 35 VOUTIALOKEG ETOLPEIEG CUMMETEXAV O TIAVEAG
oulntnoewv KalL oe mapoucldoel oto 130 Etnowo Capital Link International Shipping Forum Tto omoio
nipaypatonolibnke oto Metropolitan Club tng Néag Yopkng tn Asutépa, 1 AnpiAiou, 2019, pe tepdotia nituyia
KOLL TEPAOTLOL GULUETOXH VOUTIALOKWV ETALPELWV, EMEVSUTWV, TPAME{TWV Kal AAAwV tapayovtwy tng vavtihiag.

To ZuvEdplo dlopyavwbnke o ouvepyaoia pe tn Citi, to NASDAQ kot to New York Stock Exchange.

To 13° EtAow International Shipping Forum sivat yvwotd yla tn UeyGAn OCUPUETOXA TOU OO EMEVOUTEG,
TIAOLOKTNTEG Kal Xpnuatodotes. Amotelel onueio ouvavtinong yio uPnAoBabpa oteAéxn tng VauTIAlog Kol yla
OTEAEXN ATIO TIC OLKOVOLKEG KOl EMEVOUTIKEG KOLVOTNTEG TIOU £XOUV EVEPYO CUMUETOXN oTh vauTilia. To Qopoup
TipayoTomnoleital kKaBe xpovo otn Néa Yopkn Kal €€etdlel Ta TPEXOVTIO KOKPOOLKOVOULKA INTAUATO TOU
oUMBAAAoUV oTn Slapopdwon Kal TG oAAAYEG TwV SLEBVWV VAUTIALOKWY OyopwV.

EMIZKOMHZH KAl AOMH ZYNEAPIOY

To ZUVESPLO TtapPEXEL EKTEVI aAVAAUON TwV SLapOPpWYV VOUTIALAKWY ayopwy, KABWE £MioNG KoL TWV TPOOTTIKWY
QUTWYV TWV 0yopwV. AUTh N TTOAU CNUAVTLKH TIPOCEYYLON EVIOXUETAL QIO TNV QVAKOIVWON TWV ETNOLWY OLKOVOULKWV
OTTOTEAECUATWY TWV ETALPELWY YLA TNV TIPONYOUHEVN XpoVvid. EmumAoy, e€etdlel BEpata KATAAUTIKAG onpooiag yla
TN VauTiAia, OTWE TIC CUYXWVEVOELG Kal TIG ayopes (M&A), kabwg kal tnv evomoinon, ta Sltadopa KavaAla Kal Tig
pneBOS0oUC AVTANoNG Kepalaiwyv KABwWE KAl TOV AVTIKTUTIO TWV VEWV TEXVOAOYLWV KL TWV EUTMOPLKWY SLadpopwv.

DOétog, €8KA, oulntNONnKe peTafl Twv UTOAOLMWY Bepdtwy eva BEpa «kAeldi» mou adopd Toug EMEPYOUEVOUG
TEPLBAAAOVTLKOUC KOVOVLOUOUG tou Ba teBolv og Lo amod 1o 2020 Kot 0 avtikTuTiog Toug oTh VAUTIALQL.

MpayuatonolnBnkav kat’ dlav cUVAVTAOEL LETALY EMEVOUTWYV Kal OTEAEXWV aTIO VAUTIALOKEC ETOLPELEC.

Me éva otoplkd 13 xpovwy, To International Shipping Forum, mpooeAkvel 1,000+ EKTPOCWITOUG ETOLPELWV ETNOLWG
KoL ¢pnuiletal yio 1o ouvduaopo TMAOUCLOU TIANPOGOPLAKOU KoL EKTIALOEUTIKOU TIEPLEXOUEVOU LE OVETTUYUEVEG
gukalpieg marketing kat Siktuwong.

KaAwoodpiopa: k. Nicolas Bornozis, President - Capital Link

O k. Nicolas Bornozis, adol KaAwWOOPLOE TOUG TOPEUPLOKOUEVOUC TOVioe OTL: O vauTIALaKOg KAASog amoteAel
Sloxpovika TNV KUpLoL aptnpia ylo TNV TIAYKOOULO OLKOVOUia Kol TO €Umoplo. H KUKAIKOTNTA TNG VAUTIALOG
SnuLoupyel eEMeVOUTIKEG EUKALPLEG YLOL EKELVOUG TIOU €XOUV LaKPOTPOBeoo opilovTta KOl TO OYKOOULO EUNOPLO SV
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propel va Asltoupynoel xwpig tTnv vautilia. To ¢etvo Tuvédplo eotidotnke os téooepa Bépata. NMpwtov, OTIG
e€elifelg kal mpoomTikég Twv Sladopwv KAAdwV TnG vauTAiag. AsUTEpOV, OTNV AVOUEVOUEVN EMIMTTWON OO TNV
€€ENLEN TNC TEXVOAOYLOG KaL TNV epapUoyh TWV VEWV KAVOVWV TIEPLBAANOVTIKAG cuppopdwaong amo to 2020. Tpitov,
OTOUC HNXOVIOMOUC avtAnong Kedboahoiwv amd TG tPAmeleg, €VOANOKTIKOUG TApPOXou¢ Kedbalalwv Kol To
xpnuatiotiplo. TEtaptov, otnv auéavopevn TAon e€ayopwV KoL CUYXWVEVCEWV.

O k. Mmnopvolng e€€dpace TIG EUXAPLOTIEG TOU OTOUC XOPNYOUC KAl UTTOOTNPLKTEG TOU JUVESPLOU yLa TN CGUUUETOXN
TOUC yla 8€katn tpltn ouveyxn xpovid. Emecruave otL autd to Juvédplo mpoaoeAkUel otn Nea Yopkn ovwtoto
oteAéxn g SleBvoug vautihiag ou épxovtal otn Nea Yopkn yla va avtaAAagouy amdeLs LE TOUG OLOAOYOUG TOUG
Kall otL n Capital Link mpowBel to Zuvédplo PEow TNG SUVOULKNG TNG TTAATPOPHAC, LEYLOTOTOLWVTOC TNV IPOoBOAN Kot
evnuépwon. EkAsloe TNV oUAla TOU €UXAPLOTWVTOC OAOUC TOUG ONUAVTLKOUC Ttapdyovteg tnG  NAUTIALOKAG
Kowvotntag yla tnv umooTrpLEn Kal avayvwplon Toug pog To 2uveédplo, To omolo £xel e€eAiyBel oe pia kopudaia
Slopydvwon Tou xaipel eupelag amodoxng kabe ypovo. Téhog, e€édpace TNV ektipnon tou otnv Citi yia TNV
aSLAAeLTn ouvepyacia n omoia cUVEBOAAE oNUOVTIKA otnv avaBdduion Tou Zuvedpiou ot eminedo molOTNTAG Kot
anoteAeopatikotntog, kabwe kat oto New York Stock Exchange kat to NASDAQ yla tnv pokpoxpovia umootnpLén
TOUG.

Elcaywywa ZxoAia: ka. Christa Volpicelli, Managing Director & Head of Maritime Investment Banking - Citi,
Conference Co-Chairman

OEMATOAOIA NANEAZ 2YZHTHZEQN & MAPOYZIAZEQN

A US Equity Market Update - Presentation

Ta oxoALa TG evotnTog IMpaypatonowBnkav and tov K. Tobias Levkovich, Managing Director — Citi.

O k. Tobias Levkovich otnv optAia tou tévioe: “A US equity market update will be provided, reviewing investor
sentiment, valuation criteria, economic trends and how the investment community should think about portfolio
positioning.

Additionally details on credit conditions and their impact on business activity plus earnings will be analyzed and
discussed. Furthermore, observations on inflation prospects (especially from wage pressures) and the US dollar will
allow for insights on cyclical stocks as well as the relative performance of the S&P 500.”

Dry Bulk Shipping Sector - Panel Discussion
Zuvtovioti¢: K. Randy Giveans, Maritime Shipping Group Head, Equity Analyst — Jefferies
OuAntéc:
e K. Gary Vogel, CEO and Director - Eagle Bulk Shipping (NASDAQ:EGLE)
K. John Wobensmith, CEO - Genco Shipping & Trading Limited (NYSE:GNK)
e K. Polys Hajioannou, CEO - Safe Bulkers, Inc. (NYSE:SB)
K. Robert Bugbee, President - Scorpio Bulkers Inc. (NYSE:SALT)
K. Stamatis Tsantanis, Chairman & CEO - Seanergy Maritime Holdings (NASDAQ:SHIP)

O k. Randy Giveans, Maritime Shipping Group Head, Equity Analyst — Jefferies, Tovioe: “Given all of the current dry
bulk headlines and rate volatility, today’s discussion focused on how the market got to where it is today, what is
happening now, and where is the market going. Panelists discuss Vale’s production disruption, Chinese iron ore
demand, the minor bulk trade, vessel ordering/scrapping, and IMO 2020. To conclude the conversation, the
panelists answered how they would each use $50 million in free cash: repay debt, buy secondhand vessels, order
more scrubbers, or repurchase shares.”

O k. Polys Hajioannou, CEO - Safe Bulkers, Inc. (NYSE:SB), tovice: “la gudg otn Safe Bulkers Inc, Atav xapd pag va
ouppeTacyoupe oto 130 etrolo dLeBveg vauTtihlakd ouveédplo tng Capital Link mou ltopyavwBnke otn Néa Yopkn.
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Alav0ovTag pLa Xpovia e LEYAAEC TIPOKANOELG, OL KALVOTOUEG AAAAYEC OTOUG KOVOVIOUOUG, CUUMEPAOUPBAVOUEVNG
™G edpappoyng tou IMO 2020 OXETIKA HLE TOV EPLOPLOUO TwV BELOUXWVY EKTIOUTIWY, KABWCE Kol oL ouVeXLIOUEVEG
oulnTAoELG ylo TNV eMAucn TOU ETUKEIEVOU €UTOPIKOU TIOAEpoU petafu HMA kat Kivag, Atav petafd twv
ONUAVTIKOTEPWV Bepdtwy mou oulntnBnkav oto cuveédplo. H moldtnTa Twv OUIANTWY TIou amaptilovtav amno
€€EXOUOEG TIPOOWIILKOTNTEG TOU VAUTIALAKOU XWPOU, 0t ouvduaouo He tnv aplotn Slopydvwon, €dwoe tnv
£UKALPLO OTOUC CUUUETEXOVTEG VA OTTOKOWLOOUV ONUAVTIKY TAnpodopnon yla Ta BEUaTa TIOU OVTLUETWITEL N
vauTAia onpepa.

Kottalovtag Umpootd, MapapéVOUUE alolodofol 6oov adopd TIC TPOOTITIKEG TNG OYOPAC KoL TNG OTASLOKAG
BeAtiwon tng, mou umootnpilleTal amd Toug eMePXOUEVOUC TIEPLBOAAOVTIKOUC KavoviopoUg enefepyaciog ballast
water Kal ylo To avwTtoto O0plo Tou Belou. TUVOAKA Tapapévoupe BEBalol OTL N etalpsia pag Bpiloketal os
oTPATNYLKA KA B€on va eKUeTAANEUOEL TIG OBEPALOTNTEG KAL TLG EUKALPLEC TIOU TIPOOHEPEL TO TTapdV TtepBAAAoV."

O k. Robert Bugbee, President - Scorpio Bulkers Inc. (NYSE:SALT), tovioe: “SALT: Largest shareholder in STNG. Mid /
Smaller size Dry bulk without Vale risk and capes. Newest fleet. Nearly 30% Insider ownership. Trading at a
significant discount to NAV.”

O k. Stamatis Tsantanis, Chairman & CEO - Seanergy Maritime Holdings (NASDAQ:SHIP), tovioe: “MNapapévoupie
alolodool yla tnv ayopd Twv Capesize 1o 2019 kat 1o 2020, mapd TNV NMPOcdaTn MPOCwWELVA TTITWON TG ayopac. H
SpaoTIKA TITWON TWV TTAPASOCEWV VEOTEUKTWY TTAOLWV 0€ GUVSUOOUO LE TNV AVAEVOUEVN UElWON Tou SlaBEaipou
OTOAOU AOYW TWV HETAOKEUWV YLO TNV EYKATAOTACN TWV CUCTNUATWY Kabaplopol Kauvoaepiwv («scrubbersy),
10lwg ota peyoAUtepa mAola onwg ta Capesize, avauévetal va o8nynoouv OE ONUAVTIKO TIEPLOPLOPO TOU
npoodepOpuevou Toval, To omolo Ba €xel wg amotéAsopa tnv avénon twv valAwv Katd to Sevtepo e€Apnvo tou
2019.

JTIC apXEC Tou 2019, BLWOOUE HLa QIMOTOUN MTWON TNC ayopac, KUplwg, AOyw TNG KATAOTPOodn MOU EYLVE OTNV
Bpallhia amd tnv mtwon tou ¢ppaypatog tou Brumadinho. Ot kUplot Adyol mou Bswpoupe OtL Ba eMnpedocouv tnv
ayopd to 2019, lval ol TIOALTIKEG KOl OL EUTOPLKEG OXEoeLG PeTalu HMA kat Kivag, n dtabeopudtnta twv dpoptiwv
oldnpopetarevpatog and tv Bpallhia, KAl Ol EMUTTWOEL OTOV TTAYKOCLO OTOAO QO TNV EMEPXOUEVN edappoyn
TWV TEPLBAVTOANOYIKWY Kavoviopwyv tou IMO 2020. Oswpolpe Twg ot H.M.A. kat n Kiva kAsivouv mpog pa
EUMOPLKA oUpdwvia KabBwg emiong avapEVOUE WG N Katdotoon otnv Bpalilia Ba e€opaluvBei péoa oto deltepo
Tpiunvo tou 2019.”

KENTPIKOZ OMIAHTHZ NPQINHZ ENOTHTAZ

The Efficiency & Cost Challenge — Capitalizing on Innovation

Ta oxoAla tng evotntog mpaypotonotidnkav amno tov K. Knut @rbeck-Nilssen, CEO - DNV GL — Maritime.

K. Knut @rbeck-Nilssen, stressed that a holistic approach to maritime safety was needed to help deal with the
tectonic shifts in shipping. “We have the shifts in the market, which are increasingly unpredictable, shifts in
regulations, headed by the upcoming 2020 sulphur cap and shifts in technology. Each of these has implications for
maritime safety — with new risks on several fronts.” He said that safety and transparency needed to be a primary
focus in shipping, especially in developing new regulations and in light of new technologies. “This holistic approach
lays the groundwork for enhancing efficiency, cutting cost and capitalizing on innovative solutions, such as data
intelligence, machine learning, automation and blockchain.”

IMO - 2020 & Beyond Roundtable - Panel Discussion
Zuvtoviothg: K. John Keough, Partner - Clyde & Co
OpAntec:
¢ k. Joseph E.M. Hughes, Chairman & CEO - The American Club
¢ k. John LaRese, Technical Liaison Manager - ExxonMobil Marine Fuels
¢ K. loannis Zafirakis, Director, Chief Strategy Officer and Secretary - Diana Shipping (NYSE:DSX)
e k. Frederick J. Kenney, Director of Legal and External Affairs - International Maritime Organization (IMO)
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e k. Hamish Norton, President - Star Bulk Carriers Corp. (NASDAQ:SBLK)
® K. Roger Holm, President Marine Business & EVP, Wartsila - Wartsila (NASDAQ:WRTBY)

O K. Joseph E.M. Hughes, Chairman & CEO - The American Club, tovioe: “Joe Hughes, Chairman and CEO of the
managers of the American P&l Club, reviewed the implications of IMO 2020 from a marine insurance perspective.
Underwriters could only wait and see whether the implementation of the new rules would lead to a rise in the
frequency and severity of losses, either of a hull or liability kind. There had been speculation that certain types of
maritime claims might increase in the early stages of the transition to the new fueling protocols. In the meantime,
many insurers were helping shipowners prepare for the chief insurance-related imperatives arising from the new
regime.”

O k. John LaRese, Technical Liaison Manager - ExxonMobil Marine Fuels, tovioe: “We are heading into a multi-fuel
future, where LNG, distillates and residual fuels will play an integral part into the fuels mix. This will require a
fundamental shift in mind-set, especially as the majority of the industry will use 0.50%S compliant fuels in 2020: at
the front end, moving from manufacturing to formulating fuels and at the back end, from procuring to managing
fuels. And the reason why this change is required is simple: fuel quality matters today and will matter even more so
in 2020, as the consequences may affect the reliability of the services provided.”

O k. loannis Zafirakis, Director, Chief Strategy Officer and Secretary - Diana Shipping (NYSE:DSX), 6nAwaoe otL oL véol
kavoviopol tou IMO mou Ba eivat og Loxy amd to 2020 KwvolvTaL TPOG TN owaoTr KateuBuvon 6oov adopd TNV
npootacia tou meptPfarloviog. OAa ta eUmAekOpevVa PEAN OTNV vauTAla xpeldleTal va epyactolV e KABe Tpomo
€T QUTAG TNG aPXNG Yla TNV TtepLPaAloVTIKA TipooTaacia.

Epeilc wg Diana Shipping Inc. mapoTL £XOUHE ULOBETNOEL TO AVWTEPW OTNV KOUATOUpA pag, &ev gumintel otnv
OTPATNYLKN HOG VA OTTOKOUIOOUME ETUIMAEOV KEPSOG Ao SPACELS yla TNV Tpootacia Tou TePIPAANOVTIOC OTIWE N
TomoBETnon ocuoTnUATwY scrubber. Onwg éxoupe avadépel Kal oto TopeABOV Bewpole TETOLEG EVEPYELEG WG
EMEVOUTIKECG Kol pLaAlota unAol plokou Kal ylo autod Tov AOYy0o OKOTIEUOUUE Vo GUUMOPpdWOOUUE HE TOUC VEOUC
KOVOVIOUOUG HECOW TNC KATOVAAWONG KATAAANAWV TUNMWV Kauoipou. OL mAoloktTteg mou Ba emihé€ouv Ta scrubbers
W¢ TPOMO KAVOVLOTIKAG CUUMOPdWONG TO KAVOUV KUPLWG KepSOoOoKoTLIKA Kal avalaupdavoviag €va ploko, To omoio
KOTA TN YVWLN HOG EIVAL N TEKUNPLWUEVO.

‘Ocov adopd ta TEXVIKA Kol TEPBAAAOVTIKA TTAEOVEKTALOTA 1 HELOVEKTAUOTO TwV scrubbers, av kal €xouue pla
cadn €lKOVA yla TNV HN amodoTlkOTNTA Toug, evtoUtol Ba adrooupe Tov OXOALOOUO €mi TOUTOU OTOUG
MEAAOVTIKOUC XPROTEC AUTWYV TWV CUCTNHATWV.

O k. Roger Holm, President Marine Business & EVP, Wartsila - Wartsila (NASDAQ:WRTBY), tévioe: “The IMO’s 2050
emission reduction goals loom large for the shipping industry. Accelerating our green transition is possible, but it
will take more than a single solution to reach our targets. The opportunities offered through emerging smart
technologies will foster a new era of collaboration and knowledge sharing. Digitalization is helping the industry to
develop capabilities for harnessing Big Data and connectivity to truly transform itself in to one supremely efficient,
safer and ecologically sound Smart Marine Ecosystem. Machine learning combined with human intelligence is
optimising both performance and energy management; Smart Vessels and Ports are enabling automated and
optimised processes. This collective, integrated approach is helping us to eliminate fuel waste and in doing so
setting new industry standards as we strive for sustainable operations.”

Shipping & Bank Finance - Panel Discussion

ZuvtovioTiG: K. John F. Imhof Jr., Shareholder — VedderPrice

OpAnTEG:
e K. Lu Zhendong, Deputy Head of Shipping — Bank of Communications Financial Leasing Co., Ltd.
e k. Shreyas Chipalkatty, Managing Director - Global Shipping, Logistics and Offshore — Citigroup
e k. Tor Ivar Hansen, Managing Director— DNB Markets, Inc.
e k. Martijn Van Tuijl, Managing Director, Shipping Finance - Western Hemisphere - DVB Bank
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e k. Bill Guo, Executive Director - ICBC Financial Leasing

O k. John F. Imhof Jr., Shareholder — VedderPrice, tovioe: “I am delighted to have moderated this panel, which
succinctly expressed the views of some of the largest providers of finance to the shipping industry: three of the
biggest shipping lenders and two of the most active leasing companies. Shipping and ship finance face challenges
and constant change, but the banks and leasing companies represented on this panel are rising to meet them all.
Leasing seems here to stay, and has certain value in a capital intensive industry like shipping, but experienced
lenders will always play a role and are constantly innovating to meet their clients’ needs.”

Raising Capital in Hong Kong and the Greater Bay Area - Presentation

Ta oXOALa TNG eVOTNTOC TpaypaTonoL)Bnkav anod tov K. Benjamin Wong, Head of Transport & Industrial — InvestHK
O k. Benjamin Wong, tovioe: "Besides being one of the top 10 ports in the world and an integral part of the Greater
Bay Area of China, Hong Kong is the world's top international financial centre and the largest global offshore RMB
hub. Adding to its traditional strength in IPO and stock exchange, the HKSAR Government is now pushing out
policies to facilitate ship leasing. Raising capital for the shipping business has never been easier in Hong Kong and
the Greater Bay Area."

New & Alternative Sources of Finance for Shipping - Panel Discussion
ZuvtoviotiG: K. Daniel Rodgers, Partner - Watson Farley Williams LLP
OpAnTEG:
e K. Harris Antoniou, CEO - Amsterdam Trade Bank
® K. Andreas Rgde, Head of Business Development and M&A - Ocean Yield (OCY:NO)
K. Michael Kirk, Managing Director - RMK Maritime
K. Michael Weisz, President - YieldStreet Marine Finance

K. Daniel Rodgers, Partner - Watson Farley Williams LLP: opened the discussion on New & Alternative Sources of
Financing for Shipping by noting that shipping finance has reached a paradigm shift point resulting in much greater
focus by financiers and shipping companies on structured finance solutions to resolve the capital needs of the
industry as asset-based lending has become less available over the past few years. In Mr. Rodgers’ view, these
alternative structures allow ship owners to optimize their cost structure and balance sheet and ensure access to
finance and capital sources at competitive costs.

O k. Andreas Rgde, Head of Business Development and M&A - Ocean Yield (OCY:NO), tovice: “With banks reducing
their exposure to shipping and focusing on the bigger clients, the bond market only being available for a few names
and shipping equity getting increasingly expensive, there are certainly holes to be filled in the shipping financing
market. Ocean Yield has built up a sizeable multi-segment portfolio of long-term bareboat charters to solid
counterparties, enabling the company solid access to capital. This enables Ocean Yield to provide their clients a
competitive, long-term and flexible chartering product as an attractive alternative to traditional financing.”

O k. Michael Kirk, Managing Director - RMK Maritime, tovioe: “The landscape for ship finance has changed almost
beyond recognition and permanently in the last 10 years. Owners and their finance teams are working harder than
ever to obtain the type of support that used to be readily available from traditional banks and which is now
increasingly being provided from alternative sources. This also increases the challenge for strategic planning for
shipping companies in an industry that remains so heavily dependent on capital. There is not only a consideration of
the LTV and pricing; new working relationships of mutual trust and respect need to be established. Ascension
Finance, the new finance vehicle of RMK Maritime, fully recognizes and appreciates owners’ concerns about who
their lending partners are and about the need for clarity, certainty and efficiency. Ascension will build upon the RMK
Maritime reputation and is taking a long term perspective for a business that aims to create and maintain successful
partnerships within the shipping community.”
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Chemical Tankers - Panel Discussion
ZuvtoviotiG: K. Peder Nicolai Jarlsby, Equity Analyst - Fearnley Securities AS
OpAntéc:

e K. Hans Feringa, CEO - Team Tankers International (TEAM:NO)

e k. Bart Kelleher, Chief Strategy Officer - Chembulk Tankers

e K. Bjorn Kristian Rged, Manager IR and Research - Odfjell SE (ODF:NO)

O k. Bjgrn Kristian Rged, Manager IR and Research - Odfjell SE (ODF:NO), tovioe: “The energy transition happening
in the last years has impacted chemical tankers, but with a negative delta. Reduced imports into the US and Middle
East due to expansions satisfying domestic demand has been the case, but this dynamic is now shifting in owners
favor with an increasing imbalance and stretching tonnage demand for each tonne carried. Looking at the figures
and quoting Clarksons export estimates of 15 million tonnes out of the US and Middle East the next 18 months
sailing 6000-10000 miles, we could quickly see 10-20 per cent demand growth in our segment considering our
market being a 900 billion tonne-mile demand market today. Adding improving outlook in the product tanker
market and our ability to swing into that segment and modest fleet growth, its exciting times ahead. The valuation
of chemical tanker equities and shipping equities as a whole, you get what you deserve, Rged said. The last time
shipping equities was trading at a premium, it did not end well. We in Odfjell are focusing on reducing our debt
levels that will make us able to return cash flow to shareholders also in cyclical downturns, and | think reduced debt
levels in the shipping industry is a whole might improve valuations, as cash flow gets more sustainable”.

Shipping & Capital Markets - Panel Discussion
ZuvtoviotiG: K. Edward Horton, Partner - Seward & Kissel
OpAntéc:
e ka. Christa Volpicelli, Managing Director — Citi
K. Erik Helberg, CEO -Clarksons Platou Securities
K. Per Olav Karlsen, CEO & Managing Partner - Cleaves Securities AS
K. Rikard Vabo, Head of Corporate Finance -Fearnley Securities
e K. Douglas Mavrinac, Managing Director - Jefferies LLC

O k. Edward Horton, Partner - Seward & Kissel, tovioe: “The shipping capital markets continued to be challenging
going into 2019 due to numerous factors, among them global trade uncertainty and depressed current trading
prices. As in prior cycles, however, favorable conditions will return and it is important that both existing and
aspiring public companies be prepared for when the window does open.”

K. Rikard Vabo, Head of Corporate Finance -Fearnley Securities, Tovioe: “Shipping capital market conditions have
been challenging since early Q4’18 , but have improved substantially so far in 2019 for most segments. Both the
bond and equity markets are currently open for new issues. However, transaction activity in the equity markets are
held back by soft pricing amongst peers, with most sectors priced below NAV. In the credit markets, spreads have
tightened to historically attractive levels, although yields are still above the lowest levels seen last year. For private
shipping companies planning to IPO, the market is still challenging, also for the Norwegian OTC route; new cases
need to represent an attractive market opportunity and be unique compared listed peers in order to attract
sufficient investor capital. However, based on the Astrup Fearnley Group’s positive fundamental view on shipping,
capital market activity is expected to pick up dramatically over the next 12-24 months on the back of improved
freight rates and investor sentiment.”
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LPG Shipping Sector - Panel Discussion
ZuvtovioTiG: K. Fotis Giannakoulis, Executive Director - Morgan Stanley Research
OpAntéc:

e K. John Lycouris, CEO - Dorian LPG (USA) LLC (NYSE:LPG)

e K. Charles Maltby, CEO - Epic Gas (EPIC-ME:NO)

® Kka. Kristen Holmquist, Forecasting Manager - Poten & Partners

O k. John Lycouris, CEO - Dorian LPG (USA) LLC (NYSE:LPG), tovice: “Dorian LPG is a liquefied petroleum gas
shipping company and a leading owner and operator of modern very large gas carriers (“VLGCs”).

Dorian LPG owns and operates a fleet of 22 vessels, of which nineteen are new ECO design fuel-efficient 84,000 cbm
VLGCs and three modern 82,000 cbm VLGCs. The fleet has an aggregate cargo carrying capacity of approximately
1.8 million cbm of LPG and an average vessel age of 4.8 years. All vessels in the Dorian LPG fleet are commercially
and technically managed in-house to ensure highest quality of customer service.

Our mission is to arrange safe, reliable and trouble-free transportation.”

O k. Charles Maltby, CEO - Epic Gas (EPIC-ME:NO), tovice: “Global seaborne LPG trade remains a market with
significant growth prospects ahead, this year the trade is expected to surpass 100mmt, up over 6% year on year
(Drewry), supported by incremental product supply from primary producing regions such as North America, but also
incremental demand growth. Firstly in the petrochemical plants of North Asia, and secondly in global developed and
developing economies where population density and access to bottled LPG continues to be the long term viable
energy solution for cooking, heating and power. Epic Gas are the leading owner and operator of pressurised LPG
vessels, with 39 vessels, trading principally in the last mile delivery of LPG, all over the world. The vessels form a key
part of the LPG supply chain, delivery directly, and on occasion, integrating smoothly with larger vessels in ship to
ship operations, to ensure delivery of clean energy into the smaller ports and harbours typical of this trade. The
market for these vessels has seen a steady recovery over the past 18 months, with market rates increasing over 10%
year on year, and future vessel supply of about 1% each year 2019 and 2020 without accounting for scrapping of
older vessels, indicating rates will show further improvement in the years ahead.”

H ka. Kristen Holmquist, Forecasting Manager - Poten & Partners, tovios: “The global LPG market looks poised for
another year of strong growth driven by increasing supplies out of the US and increasing demand in China. With the
Chinese tariffs on US material still in place, the opportunities for the incremental US supply to meet the increasing
Chinese demand seem limited. To combat this, China is expected to rely increasingly on the Middle East for
imports, pushing Middle East volumes out of other locations including India. The impact of the Chinese tariffs has
been an overall positive for the shipping market with US exports to Asia maintaining momentum and increased
shipments from the US to Southeast Asia via the Cape increasing ton-mile demand. US shipments to India will also
boost shipping demand. On the supply side, the orderbook has stabilized and there is growing potential for
additional scrappings this year as the new IMO regulations kick in.”

Container Shipping - Panel Discussion
ZuvtovioTiG: K. Donald McLee, Shipping Analyst - Berenberg Capital Markets
OpAnTEG:
e k. Howard Finkel, Executive Vice President - COSCO Shipping Lines (North America) Inc.
® K. Aristides Pittas, Chairman & CEO - Euroseas Ltd. (NASDAQ:ESEA); Chairman & CEO - Eurodry Ltd.
® K. George Youroukos, Executive Chairman - Global Ship Lease (NYSE:GSL)
e K. Cao Deambrosio, Managing Partner - Seamax Capital Management LLC
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O k. Donald McLee, Shipping Analyst - Berenberg Capital Markets, tévioe: “The containership discussion focused on
the threats and opportunities from major catalysts impacting the sector, including rising liner consolidation, the
upcoming IMO 2020 regulation, and the ongoing U.S.-China trade tariff dispute. While longer-term supply-demand

fundamentals remain attractive, these catalysts have weighed on performance since H218 and the near-term
outlook.”

O k. Aristides Pittas, Chairman & CEO - Euroseas Ltd. (NASDAQ:ESEA); Chairman & CEO - Eurodry Ltd., tovice: “The
Containership market has been and still is the sector with the biggest demand growth prospects in the entire
shipping space. Only LNG is expected to have similar growth rates in the foreseeable future. However, the entire
sector has been losing money for almost ten years now despite this. Are the problems fundamental or structural
and how will the industry become profitable again?

The fight for market share, supported by double digit growth rates in container demand led the industry to a race
to reduce the per/box cost of transport and therefore provide a competitive advantage to gain market share. The
introduction of Mega vessels has indeed reduced the slot costs significantly and the result of this is a significant
disruption of the existing trade routes/flows resulting in the need to employ the biggest possible vessel in a
particular trade. The ordering of too many of these big vessels, as all main players wished to avoid being left out,
has led to a significant oversupply of tonnage which has been cascading down to the smaller vessel routes. This
oversupply has in turn resulted in depressed charter markets for a long period of time. We have now reached a
point where a combination of facts like limiting of new orders, healthy demand growth and extra ordinary factors
like the IMO 2020 effect and other environmental disruptions are soon to kick in creating much healthier supply and
demand balance. As those structural changes are absorbed and barring any unforeseen events the fundamentals
seem to support a growing trade and a much healthier income for those involved in both feeder and mainline
trades.”

K. George Youroukos, Executive Chairman - Global Ship Lease (NYSE:GSL), expressed the view that the coming
IM02020 regulations present a unique opportunity for fuel-efficient mid-sized and smaller containerships, as
heightened fuel prices not only increase slow steaming across the fleet, but also put additional pressure on liners to
minimize slot costs by utilizing the largest, most fuel efficient vessels that a given tradelane can consistently fill. Mr.
Youroukos further noted that, “While trade tensions continue to impact sentiment and drive scrapping, we see the
strong underlying fundamentals and a non-existing orderbook between 4,000-10,000 TEU as reasons for optimism.

O k. Cao Deambrosio, Managing Partner - Seamax Capital Management LLC, tovioe: “We are currently seeing a very
interesting period in the container shipping space. The vessel supply outlook looks quite attractive, with vessel
utilization levels improving, while the orderbook remains at historical lows with a limited appetite for additional
newbuilding investment. Asset values, on the other hand, remain muted given the current level of uncertainty
underscored by the continued negative headline news on the US China trade/tariff status. We also believe the new
2020 sulfur emissions limits implementation will be a positive catalyst as vessels taken out of service to install
scrubbers and the likelihood make the next 18 to 24 months an attractive time to make selective acquisitions in this
sector. However, the costs for compliance with the new emissions limits will be significant and charterers financial
position bears close monitoring going forward."
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KENTPIKH OMIAIA TEYMATOZ
&
AMONOMH TOY
«2019 CAPITAL LINK SHIPPING LEADERSHIP AWARD»

EIZAFQrIKA ZXOANIA
O k. Christian Wetherbee, Director - Airfreight, Surface & Shipping Research — Citi Research, npayuatomnoinos tnv
£L0QYWYLK OMALOL.

KENTPIKOZ OMIAHTHZ TEYMATOZ2
O Dr. Paolo d’Amico, Chairman — INTERTANKO; Executive Chairman & CEO — d’Amico International Shipping
(BIT:DIS), niAnoe oxetika pe to Bépa: “INTERTANKO — The Industry & Its Challenges - A view from the Chairman”.

The chairman of INTERTANKO Mr. Paolo d’Amico spoke briefly about the challenges facing the tanker industry,
emphasising early on that he would leave the tanker market, as the number one challenge, for the Forum to discuss.
Instead, he focussed on three issues of great importance to INTERTANKO Members, namely: a joint Safety Initiative
with OCIMF, improving and assessing seafarers’ competency, soft skills and how to effectively pass on lessons learnt
from incidents; compliance with the 2020 Global Sulphur Cap and associated challenges for the entire shipping
industry; and last but not least climate change and greenhouse gas emissions from tankers.

Tov Dr. Paolo d’Amico mpoAoyioe o K. Nicolas Tsakos, CEO — Tsakos Energy Navigation (NYSE:TNP); Chairman —
INTERTANKO 2014-2018.

«2019 CAPITAL LINK SHIPPING LEADERSHIP AWARD»

®¢étog, to Capital Link Shipping Leadership Award, amoveunfnke kotd tn SLAPKELD TOU YEUUATOG OTOV
K. Sean C. Day, Chairman Emeritus of Teekay Corporation; Chairman of Compass Diversified Holdings, o€
avayvwpLon TG LOKPOoXPOVLaE CUUBOANG TOU Kol TwV ETUTEVYUATWY Tou otn Stebvr) vauTtidia. Katd tn Sldpkela tng
nyeolag tou o Ophog Teekay onueiwoe taxvtatn avantuén. H Bablitatn yvwon Tou, n TTIOAUETNC EUMELPLA TOU Kal h
QVveKTipnTn untootnpLEn tou, umnpéav Kaboplotikol mapdyovteg otnv e€EALEN Tou OUiAou amo pio Hikp VOUTIALOKN
etalpeio o pia amod TIg peyaAutepeg stalpeiec Baldoolag petadopdg, anobrnkeuong Kal mapaywyng eVEPYELOS
TayKoopHiwg.

K. Sean C. Day, concentrated his remarks on three industry concerns today, based on his having spent over 50 years
in the shipping industry, starting out as a 17 year old cadet and eventually chairing one of the biggest shipping
companies. He was particularly focused on the human element in the industry. He believes that attracting the right
talent to the shipping industry is critical today. He also spoke about the profound technological changes faced by
the industry today and his concern about shipping’s ability to cope with the coming change. And third he talked
about the difficulty faced by the industry today in generating an adequate return on invested capital and his hope
that the coming digitalization and massive change might improve this return.

Tov k. Sean C. Day, Chairman Emeritus of Teekay Corporation; Chairman of Compass Diversified Holdings,
nipoAdyloe o K. Richard DuMoulin, President -Intrepid Shipping; Former Chairman — INTERTANKO.

O k. Richard DuMoulin, President -Intrepid Shipping; Former Chairman — INTERTANKO, tovioe: “It is an honor for
me to introduce my friend of over 30 years- Sean Day - at the Capital Link Awards. Several years ago when i
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received this recognition, | asked Sean to be my introducer. In my 45 years in the shipping industry, there is no one
who | respect more for both his expertise and admirable personal traits. Sean was born in South Africa, served as a
naval officer, attended Oxford on a Rhodes Scholarship, and then joined the shipping industry, eventually settling in
the United States. Sean recently retired from the Chairmanship of the Teekay Group and now serves on various
boards. | am sure you will enjoy meeting Sean!”

To Capital Link Shipping Leadership Award ctoxgUel oTnv avayvwplon tng MOAUTIUNG oUVELODOPAG EVOC TPOCWITOU
otn Atebvry Nautlhakn Kowotnta. Metafl twv PBpopeubéviwv twv mponyoUpevwy €twv, pe to Capital Link
Shipping Leadership Award, ftav ou: Ap. Martin Stopford, Non-Executive President - Clarkson Research Services;
K. Michael Parker, Global Head of Shipping — Citi; k. Dagfinn Lunde, Former CEO & Industry Head of the Shipping &
Offshore Division - DVB Bank, Former Managing Director — Intertanko, kat k. Peter Evensen, former President and
CEO of Teekay Corporation.

Crude Oil Tanker Shipping Sector - Panel Discussion
ZuvtovioTiG: K. Christian Wetherbee, Director - Airfreight, Surface & Shipping Research — Citi Research
OpAnTEG:
e k. Brian Gallagher, Head of Investor Relations - Euronav (NYSE: EURN)
e Ka. Lois Zabrocky, CEO - International Seaways (NYSE:INSW)
e K. Ted Petrone, Vice Chairman - Navios Corporation (NYSE:NNA)
® K. Robert Burke, Partner & CEO - Ridgebury Tankers
e Dr. Nikos P. Tsakos, CEO - Tsakos Energy Navigation (NYSE:TNP); Former Chairman — INTERTANKO 2014-
2018

ka. Lois Zabrocky, CEO - International Seaways (NYSE:INSW), believes that the recent strength of the tanker
markets is indicative of a tightening of the supply demand balance. Despite OPEC cuts, greatly increased US exports
have been a game changer. A dwindling orderbook, continued strong oil demand and looming IMO 2020 changes
are further reason for optimism in both the crude and product tanker markets.

K. Ted Petrone, Vice Chairman - Navios Corporation (NYSE:NNA), noted the positive difference in the tanker markets
between this year’s first quarter and the same period last year. He continued that the main structural drivers going
forward are moderate VLCC fleet growth with increasing demand from the Asian economies, particularly China and
India. This demand will be met increasingly through oil supply additions from the Atlantic Basin, particularly from
the US and Bratzil, increasing ton miles. He noted that increasing ton miles and world GDP growth generally lead to
increases in VLCC rates.

Product Tanker Shipping Sector Panel Discussion
ZuvtovioTiG: K. Ben Nolan, Managing Director — Stifel Financial Corp.
OpAnTEG:
e K. Anthony Gurnee, Founder and CEO — Ardmore Shipping Corporation (NYSE:ASC)
e K. Carlos Balestra Di Mottola, CFO - d'Amico International Shipping S.A. (BIT:DIS)
¢ k. Valentios (Eddie) Valentis, President/CEO - Pyxis Tankers (NASDAQ: PXS)
® K. Robert Bugbee, President - Scorpio Tankers Inc. (NYSE:STNG)

O k. Ben Nolan, Managing Director — Stifel Financial Corp., tovioe: “Over the past several years, the refined product
tanker market has been the poster child for all that is wrong with shipping in many investors’ minds. Great potential
as a function of seemingly unassailable demand growth and transparent limited supply growth should have resulted
in strong charter rates and outsized returns for investors. The stronger rates have not materialized and equity
investments have been an unmitigated disaster. However, the future may hold more promise than ever before with
continued limited supply growth, lower product inventory levels, new refiners, and above all IMO 2020. Could we
have finally found the pot of gold at the end of the rainbow and could this time truly be different.”
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O k. Carlos Balestra Di Mottola, CFO - d'Amico International Shipping S.A. (BIT:DIS), tovioe: “The markets in 2018
were extremely weak. Freight rates in October 2018 were the lowest we have seen in 10 years. There are many
reasons for the freight developments in 2018, none of which alone can explain the weakness in the market. The
depressed crude tanker markets definitely had an impact in our sector, with crude tankers poaching clean cargoes
on their maiden voyages, from Asia to Europe. Of course there is also the by now the quite old destocking story,
which started at the end of August 2016 when product stocks in OECD countries peaked, before drawing by 200
million barrels per day, with this trend continuing also throughout most of 2018. There were also some temporary
reductions in imports into Brazil and Mexico, two countries that usually are important contributors to net import
growth. Finally, in the third quarter and beginning of the fourth quarter of 2018, we also experienced a very intense
refinery maintenance season, in preparation for IMO 2020.

We feared another quite heavy maintenance season this spring and that is why in the last two months of 2018 we
covered our fleet for the first half of 2019 by almost 50%, with coverage dropping in the last two quarter of the
year, to only 25% in Q4 2019. We were positively surprised so far, with the markets performing much better than
expected thanks to the strong gasoline imports into the US and the strong imports of refined products into West
Africa and Latin America. We are very optimistic about the second half of 2019. IMO 2020 is according to most
analysts going to have a huge impact in demand, with growth estimates varying between 8 and 14%. IMO 2020
should lead to an increase in average refining margins. In particular, margins for refining diesel should increase, with
the forward curve for diesel cracks rising every month from now to November 2020. Refining throughput will rise
and for some products, in particular fuel oil, there will be a glut in production, with stocks rising. It is good that
refining capacity next year rises according to some analysts by a record 3 million barrels per day, since a lot of that
additional capacity will be needed. 3.2 million barrels per day of high sulfur fuel oil demand will be impacted by IMO
2020. Due to scrubber installations some vessels will continue consuming high sulfur fuel, but it should lead to an
increase in demand for diesel and straight-run lower sulfur fuel or blends of around 2.0 million barrels per day.
Some analysts estimate an initial increase in demand for diesel of around 1.0 million barrels. Also, some of the HSFO
produced will have to be transported to refineries with secondary units for further processing and that should also
be good for us. Scrubber retrofits that will be concentrated in the second half of 2019 and beginning of 2020, will
reduce the available fleet during that period. It is also important that crude markets are expected to do well from
the second half of 2019, because of IMO 2020 and because of the rising crude exports from the US, with some of
the logistical bottlenecks which have been constraining growth, addressed in the second half of 2019.

On the supply side, the orderbook is very low, at only 8% in the segments we operate in, with limited fleet growth
expected, of around 1.5% in 2019. All the stars therefore seem to be aligned for a strong recovery and we have
been seeing recently period rates rising, with a lot of interest from oil majors and large oil trading companies to
time-charter vessels for one to two years.”

O k. Valentios (Eddie) Valentis, President/CEO - Pyxis Tankers (NASDAQ: PXS), tovioe: “To mpwto tpipnvo tou 2019
€KAeloe adnvovtag pia avapktn aiobnon otov Topéa petadopdg mapaywywv netpelaiov. H peydAn mpokAnon,
Olwg ylo to 8eltepo €€Aunvo Tou £Toug, elval N TPOUNBEUCN EMAPKWV TOCOTNTWV TETPEAAIOU YOUNANG
TEPLEKTIKOTNTOG Ot Oelo oToug otabuolg metpelaieuong ava Tov KOGHO TPV amd TNV nUepopnvia évapéng
(1/1/2020) tou kawoUpywou Kavoviopol IM02020. To yeyovog autd Ba dnuioupynoel avénuévn {Atnon yua
product tankers ta onola oe cuvduaouo e TNV MTPOPAENOEVN TTayKOoULA auénon {ntnong (2,5% yla to 2020), tov
LOTOPLKA XOUNAG aplOpd vEwv mopayyeAlwv, TV aufavopdevn Tapaywyr omo kawolpyla SwAlothpla, Tnv
nipoBAenopevn xapnAotepn taxutnta (slow steaming) alla kot to aufavopevn SlaAuon maAaldtepwyv MAolwv
(scrapping), Ba o&nyrnoouv tnv ayopd otnv oAUTIOBNTN pakpoxpovia BeAtiwaon.
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O k. Robert Bugbee, President - Scorpio Tankers Inc. (NYSE:STNG), tovios: “STNG: «Res ipsa loquitur» largest and
newest fleet. Greatest leverage to an already improving product market. With its liquidity and market cap is «Simply
the Best» way to play the Imo 2020 theme.”

LNG Shipping Sector - Panel Discussion
ZuvtoviotiG: K. Christian Wetherbee, Director - Airfreight, Surface & Shipping Research — Citi Research
OpAntéc:

e K. Harald Gurvin, CFO — FLEX LNG (FLNG:NO)

e K. Andy Orekar, CEO — GasLog Partners (NYSE:GLOP)

® K. Majed Limam, Manager - Poten & Partners

O k. Andy Orekar, CEO — GasLog Partners (NYSE:GLOP), tovioe: “The next several years should provide
opportunities for GasLog to continue expanding its leading presence in LNG shipping while enhancing our ability to
reward our shareholders, in our view. Demand for LNG was strong last year, growing at approximately 9%, and, as
we look ahead, growth is forecast to remain firm through 2025 according to Wood Mackenzie. Equally importantly,
this growth has been broad based across Asia and Europe in particular, while new LNG supply sources, especially
out of the US but also other regions, have expanded ton-miles for the LNG trade. The increasing number of market
participants and trade routes are also leading to greater LNG shipping intensity. These favorable dynamics drive our
positive outlook for our business and for our ability to continue to deliver attractive total returns to our
shareholders.

Consolidation, Growth and M&A in Shipping Today - Panel Discussion

ZuvtovioTthG: K. Greg Chase, Partner - Reed Smith LLP

OpANTEG:

K. Jerry Kalogiratos, CEO & Director - Capital Product Partners L.P. (NASDAQ:CPLP)
. Craig Stevenson, Jr., CEO - Diamond S Shipping

. lan Webber, CEO — Global Ship Lease, Inc. (NYSE:GSL)

. Pankaj Khanna, Member of BoD — Heidmar; Former CEO - Ocean Rig UDW

. Hamish Norton, President - Star Bulk Carriers Corp. (NASDAQ:SBLK)

. Chris Weyers, Managing Director — Head of Maritime Investment Banking — Stifel
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O k. Greg Chase, Partner - Reed Smith LLP, tovioe: “I was pleased to moderate the panel on M&A in shipping. Our
firm has been involved in several significant maritime M&A exercises past year, and | was glad to have the chance to
discuss the trends in this area with such high quality panelists”.

O k. Pankaj Khanna, Member of BoD — Heidmar; Former CEO - Ocean Rig UDW, tovioe: “Uncertainty is not good for
most businesses but when it comes to tanker shipping black swan events and hastily implemented regulations
provide an opportunity. 2019 is one such year that reminds us of past events (OPA 90, Prestige, Erika, etc) which led
to uncertainty for the markets but also provided opportunity for tanker owners. We are at the cusp of the IMO 2020
implementation and | hope ship owners have prepared for the imminent change that is coming. Ironically, the
global supply chain for food, energy and goods is at the mercy of individual ship owners who we hope have done
the prudent thing.”

Analysts Roundtable - Panel Discussion
ZuvToVLOoTHG: K. Aristides Pittas, Chairman & CEO — Euroseas Ltd. (NASDAQ:ESEA); Chairman & CEO — Eurodry Ltd.
OpAntéc:

¢ K. Donald MclLee, Shipping Analyst - Berenberg Capital Markets

e K. Joakim Hannisdahl, Head of Research - Cleaves Securities AS

® k. Randy Giveans, Maritime Shipping Group Head, Equity Analyst — Jefferies LLC

e k. Fotis Giannakoulis, Executive Director - Morgan Stanley Research
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¢ k. Ben Nolan, Managing Director — Stifel Financial Corp.

K. Donald McLee, Shipping Analyst - Berenberg Capital Markets, recommended the LNG sector as intermediate-
term supply demand fundamentals should create a favorable rate environment, while highlighting Golar’s multi-
faceted exposure across the LNG supply chain amid a structural tailwind for the commodity. His second pick was
container shipping where he pointed out the discounted valuations that persist amid trade tariff issues. He expects
attractive intermediate-term containership fundamentals to take precedence once the tariff issues are resolved,
with companies who purchased distressed assets along the bottom of the cycle offering the most attractive
investment opportunity.

O k. Joakim Hannisdahl, Head of Research - Cleaves Securities AS, tovioe: “What makes me optimistic towards the
outlook for shipping in general is the low supply growth of 2-3% per annum in many of the sub-segments. This leads
to improved vessel economics in most of our demand growth scenarios. We are especially positive towards oil
tankers given the boom in US exports and the potential from the IMO 2020 regulations. Looking towards share
valuation, almost all segments are valued below NAV. Again, oil tanker equities looks the most attractive, priced at
an average 15% discount amidst rising earnings and asset prices.”

YAIKO ZYNEAPIOY:
‘OAeg oL oplhieg, mapouotaoelg, dwroypadieg kot Bivteo twv odAntwy eival dtabéoipa otnv LotooeAida Tou
Juvebpiou: http://forums.capitallink.com/shipping/2019newyork/.

NAYTIAIAKEZ ETAIPEIEZ NOY ZYMMETEIXAN :
1. Ardmore Shipping Corporation (NYSE:ASC)

2. Capital Product Partners L.P. (NYSE:CPLP)
3. Chembulk Tankers

4. Concordia Maritime (STO:CCOR-B)

5. d’Amico International Shipping S.A.(BIT:DIS)
6. Danaos Corporation (NYSE: DAC)

7. Diamond S Shipping

8. Diana Shipping (NYSE:DSX)

9. Dorian LPG (USA) LLC (NYSE:LPG)

10. Eagle Bulk Shipping (NASDAQ:EGLE)

11. Epic Gas (EPIC-ME:NO)

12. Eurodry Ltd. (NASDAQ:EDRY)

13. Euronav (NYSE: EURN)

14. Euroseas Ltd. (NASDAQ:ESEA)

15. FLEX LNG (FLNG:NO)

16. Gaslog / GasLog Partners (NYSE:GLOP)
17. Genco Shipping & Trading Limited (NYSE:GNK)
18. Global Ship Lease, Inc. (NYSE:GSL)

19. Heidmar

20. International Seaways (NYSE:INSW)

21. Navigator Gas (NYSE:NVGS)

22. Navios Group (NYSE:NNA)

23. Ocean Yield (OCY:NO)

24. Odfjell SE (ODF:NO)

25. Pyxis Tankers (NASDAQ: PXS)

26. Ridgebury Tankers

27. Safe Bulkers, Inc. (NYSE:SB)

28. Scorpio Bulkers Inc. (NYSE:SALT)
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29. Scorpio Tankers Inc. (NYSE:STNG)

30. Seanergy Maritime Holdings (NASDAQ:SHIP)
31. Star Bulk Carriers Corp. (NASDAQ:SBLK)

32. Team Tankers International (TEAM:NO)

33. TMS Cardiff Gas

34. Tsakos Energy Navigation (NYSE:TNP)

TO ZYNEAPIO AIOPTANQOHKE:

ZE ZYNEPTAZIA ME: Citi ¢ New York Stock Exchange ¢ NASDAQ

MNATKOZIMIOZ KYPIOX XOPHIOZ: Tsakos Energy Navigation Ltd.

MNATKOZIMIOI XPYZOIl XOPHIOIl: Columbia Shipmanagement ¢ DNV GL ¢ EY e Tototheo Maritime

MNATKOZMIOI XOPHIOIl: American P&l Club ¢ Bank of Communications Financial Leasing Co., Ltd. ® DNB Markets,
Inc. » ICBC Financial Leasing ¢ Fearnley Securities o Jefferies  InvestHK ¢ NORD L/B ¢ Reed Smith LLP e Watson
Farley & Williams LLP e YieldStreet Marine Finance

XOPHIOIl AIOPTANQZHZ: Amsterdam Trade Bank e Berenberg Capital Markets e Clarksons Platou Securities
Cleaves Securities AS ¢ Clyde & Co * DVB Bank ¢ RMK Maritime ¢ Seward & Kissel LLP e Stifel Financial Corp. | Miller
Buckfire & Co. LLC ¢ VedderPrice ¢ Wartsila

YMNOZTHPIKTEZ XOPHIOI: Capital Product Partners L.P. ® Concordia Maritime ¢ d’Amico International Shipping S.A.
¢ Dorian LPG Ltd. * Eagle Bulk Shipping e Epic Gas Ltd.  EuroDry Ltd. e Euroseas Ltd. ® Flott & Co. PC ¢ Global Ship
Lease, Inc. ¢ Genco Shipping & Trading Limited e Heidmar Inc. ¢ International Seaways Inc. ¢ Navios Maritime
Acquisition Corporation ® Ocean Yield ASA e Pyxis Tankers Inc. ® Ridgebury Tankers e Safe Bulkers, Inc. ® Seanergy
Maritime Holdings Corp. e Star Bulk Carriers Corp. ® Team Tankers International ¢ TMS Cardiff Gas Ltd. ¢ The
Marshall Islands Registry

BAGS SPONSOR: Wrightlinks Logistics

MOYZIKH ENENAYZH: Menelaos Kanakis http://kanakismenelaos.com/

XOPHI Ol ENIKOINQNIAZ: Economia ® Elnavi ¢ Maritime Executive ® Nafsgreen ¢ Naftika Chronika e Ship2Shore
Shipping & Finance e Shipping International Monthly Review e TradeWinds

®DOPEIZ YNOZTHPIZHZ : Hellenic American Chamber of Commerce ® Norwegian-American Chamber of Commerce
New York Maritime Inc. e Propeller Club e Society of Maritime Arbitrators ¢ WISTA International ¢ WISTA USA

rA NEPIZZOTEPEZ NAHPO®OPIEZ:
MapakaAoUpe enokedteite Tn oeAida Tou Zuvedplou:
http://forums.capitallink.com/shipping/2019newyork/

MapakaAoUpe aneuBbuvbeite:

K. Niko Mmopvoln oto forum@Capitallink.com i + 1 212 661 7566
ka.. OAya Mrmopvdln oto obornozi@capitallink.com ) +1 212 661 75 66

Ma neploootepeg AEMTOUEPELEG Kall EKTEVELG MANnpodopicg, mapakaAoUpe emokedOeite:
Tnv totooeAida tng CAPITAL LINK: www.capitallink.com
Tnv otooeAiba cuvebpiwv tng CAPITAL LINK: www.capitallinkforum.com

OPFANQTEZ

Me £€6pa tn Néa Yopkn Kot mapoucia oto Aovdivo, tnv ABrva kat to Oolo, n Capital Link 8paoctnplomnoteital and to 1995
otov Topéa Twv Emevéutikwv Ixécewv Kot Emwkowwviag. H Capital Link e€eldikevetal oto ywpo tng Nautihiag, Twv
EUMOPEVUATWY, TNG EVEPYELAC, TwV MLP, Twv KAelotwv KedpaAaiwv, kat Twv ETF. Elval pélog tou xpnuatiotnpiov vaviwv
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Aovbivou Kal cuvepyaleTal Le TO xpnuatiothpLlo pe tng Néag Yopkng, Tou Aovdivou, to NASDAQ kat dAAeg SleBveic opyavwoelg
KOl BLOUNXOVLKEC EVWOELG 0TOUG TOUELG evlladEpovTog TG Talpeiag.

H mpoopartikn pog mpooéyylon, n omola mepllapPdavel oxéoelg pe emevduTtég, Xpron texvoloyiag twv mAnpodoplwv Kot
HECWV EVNHEPWONG, EVIOXVEL TN BEON TWV MEAATWY KOG HECW EEATOULKEU LEVWV TTPOYPAUUATWY LE OTOXO OVAAUTEC, BECULIKOUC
KOL OTOMIKOUC €MEVOUTEG, 0 ouVBUAOUO He LoxupEG mAatdoppeg marketing. H Capital Link mpoodépel eupeia ykapa
UTNPECLWYV, OTIWG OTPATNYLKI KoL ETALPLKI) SLaBoUAsUON, SLAXEIPLON OXECEWVY PE TOUG EMEVOUTEG KOl TOV TUTIO, SNLOCLEG KoL
BLOoNXOVLKEG OXEOELG, KAOWG Kol opyAvwaon eKSNAWOEWV.

NapaAAnAa Slopyavwvel eTnoilwg pia oslpd dekatecodpwy Tuvedpiwv otn Néa Yopkn, oto Aovbivo, otnv ABnva, otn Agpeco,
oTn Zaykan, otn Zykanoupn, Kat ano ¢£Tog oto TOKUo, mou adopolV TOUC KUPLOUC TOUEIC SpaotnpLotnTAg TNG. EMtd amo ta
JUVESPLA QUTA ETLKEVTPWVOVTAL OTOV VAUTIALOKO TopEa. Ta ouvESpla tng Capital Link mpoogAkUouv TNV AT TWV OLKOVOULKWY,
EMEVOUTIKWY KOL VAUTIALOKWY KOLVOTHTWVY KOl TIAPEXOUV €va povadikd cuvSuacuo mAnpodoplakol MEPLEXOUEVOU, EUKALPLWV
MApPKETVYK Kal Siktbwaong. Emiong, Slopyavwvovtal webinars pe €udacn otnv eMevOUTIKN CTPATNYLKA, O CNUOVTIKA Bépata
KoL ToMElG evlladEpovTog yLa TIG EMeVOUOELS KL OE TTOPOUCLACELS ETALPELWV. H Ttaykoopa mAatdoppa LAPKETIVYK TG Capital
Link evioxUeL tnv mpoBoAr Kol TNV eUPEAELD AUTWV TWV TUVESPLWY KATA T SLAPKELD TOU £TOUG OE TAYKOOULO KALMOKA, HE
SlapKela mMépav amo TNV NUEPOUNVIA KATA TNV omola mpaypotonoleital kabe ekSnAwaon, KoBLOTWVTAG Ta £V CUVEXEG OnUElD
oavadopdg yLo TOUG CUUUETEXOVTEG 0TV ayopd.

O npoonaBeLeg Kot n cUPBoAN tng Capital Link £xouv avayvwplotei to 2011 ano ta EAAnvikd Nautidtokd BpaBeia Lloyds's
List, to 2012, o 2013 amnd to neptodikd InterContinental Finance, to 2016 amno to neplodikd Wealth & Finance. Emtiong, to 2016,
arté to Propeller Club kot ENAnvo-Apepikaviko Ivotitouto AHI atnv Washington.
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