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Cautionary Statement 

The following document (the “Presentation”) was prepared solely for discussion purposes for the party (“the Company”) to whom FBR Capital Markets & Co. (“FBR”) has provided it and is not to be
reprinted or redistributed without the permission of FBR.

In preparing this Presentation, we have relied upon information provided by the Company and/or other publicly available information. We have (i) not independently verified any of such information,
and (ii) assumed such information is complete and accurate in all material respects.

This Presentation may contain statements that are forward-looking statements. Such forward-looking statements are based upon information provided by the Company and/or publicly available
information. Actual results may differ from those set forth in the forward-looking statements and are subject to significant risks and uncertainties. These risks and uncertainties could cause the
results to differ materially from those set forth in the forward-looking statements.

Please note that this Presentation is also based on economic, market and other conditions as in effect on, and the information regarding the business and operations of companies in the
Presentation as represented to FBR by the Company and/or public information as of the date hereof, and does not purport to take into consideration any information or events arising subsequent to
such date. It should be understood that subsequent developments may affect this Presentation and that we do not have any obligation to update, revise, or reaffirm this Presentation. FBR makes no
representation or warranty that there has been no material change in the information provided or reviewed by us in connection herewith.

The information contained herein is confidential and has been prepared exclusively for the benefit and use of the Company, and may not be used for any other purpose or be discussed, reproduced,
disseminated, quoted or referred to at anytime, in any manner or for any purpose without FBR’s express prior written consent. This Presentation is not for the benefit of, and does not convey any
rights or remedies to, any holder of securities of the Company or any other person.

This Presentation should not be construed as providing an opinion to the Company and does not constitute a recommendation by FBR to the Company, or security holders of the Company, on the
business, the corporate strategy, the valuation, the regulatory environment nor the competitive environment in which the Company or its affiliates operates. Any information included herein
concerning valuation of the Company is hypothetical and is based on certain assumptions discussed with management. These assumptions may not be valid, and may also change over time. This
presentation should not be construed as a fairness opinion. A fairness opinion would contain additional financial information, models and methodologies. In addition, a fairness opinion is based on
the specific terms of a proposed transaction, including many “non-financial” terms and conditions that actually do provide or limit value to the shareholders of the Company. The information
contained herein should not be relied upon to determine if any given transaction would be “fair” to the Company.

All references to “FBR Capital Markets” refer to FBR Capital Markets Corporation and its subsidiaries as appropriate. Investment banking, sales, trading and research services are provided by FBR Capital Markets &
Co. (FBRC), and those services in the U.K. and Europe are provided by FBR Capital Markets International, Ltd. (FBRIL). FBRC is a broker-dealer registered with the SEC and is a member of FINRA, the Nasdaq
Stock Market and the Securities Investor Protection Corporation. FBRIL, based in the UK, is authorized and regulated by the Financial Services Authority. Asset management services, including managed hedge
funds, mutual funds, private equity and venture capital funds, are provided by FBR Capital Markets subsidiaries FBR Investment Management, Inc. (FBRIM) and FBR Fund Advisers, Inc., which are investment
advisers registered with the SEC.



Equity Capital Alternatives

IPO Reg. D Private Placement 144 Private Placement Private Equity Raise

Less Control More Control

• Number of investors: 
>100

• Investor Types: Non 
Control
– Institutional, High 
Net Worth, Retail

• Timeline:  ~6 Months
• Trading:  Stock Exchange

• Number of investors:  20 
to 75

• Investor Types: Non 
Control 
– Institutional, High 
Net Worth

• Timeline: ~ 8‐10 Weeks
• Trading:  Private market 
until registration, stock 
exchange afterwards

• Number of investors:  
Typically less than 15 

• Investor Types: Control 
and Non Control
– Institutional, Private 
Equity

• Timeline:  ~12 Weeks
• Trading:  Typically does 
not trade

• Number of investors:  
Typically 1 or 2

• Investor Types: Control
– Private Equity

• Timeline:  ~12 + Weeks
• Trading:  Does not trade

With Registration RightsRegistered Unregistered



Case Studies

September 3, 2010
$100,500,000

Private Placement
Sole Placement Agent

March 29, 2010
$88,385,000

Private Placement
Sole Placement Agent

June 4, 2010
$1,100,000,000

Private Placement
Sole Placement Agent
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Selected FBR Maritime & Transportation transactions: Founded in 1989 

Publically listed on the NASDAQ

Full service platform

Top ten equity underwriter

Quality research platform

World class institutional distribution

FBR Capital Markets Overview

Source: Dealogic ECM Analytics. Apportioned credit to all book-running managers; Rank Eligible transactions only, U.S. and Bermuda Issuers–Market Caps less than or equal to $1.5B—1/1/2006 – 12/31/2010, Initial Common Equity 
Raises (IPOs, 144As). League tables were run with ‘groupings on’ to combine companies that have merged but may have acted as separate entities during a portion of the period referenced. * These securities have not been registered 
under the Securities  Act of 1933, as amended, or the securities laws of any jurisdiction and may not be offered or sold in the United States or to U.S. persons absent registration or an applicable exemption applicable registration 
requirements.  All of these securities having been sold, this announcement appears as a matter of record. 

April 6, 2010
$88,385,000

Private Placement*
Sole Placement Agent

September 3,2010
$100,500,000

Sole Placement Agent
Private Placement*

June 30, 2010
$1,000,000,000

Senior Notes
Co-Manager

Financial Advisor to
Vanship Holdings

September 16, 2009

Financial Advisor

Merger with Grand Union

May 17, 2007
$282,815,000

Sole Placement Agent
Private Placement*

June 4, 2010
$1,100,000,000

Private Placement*
Sole Placement Agent

Co-Manager
Convertible Senior Notes

Rank Book-Running Manager # of Deals $MM Raised

1 Citi 86 $12,475.3

2 Bank of America Merrill Lynch 111 10,732.7

3 FBR Capital Markets 36 9,030.9

4 JPMorgan 94 8,120.6

5 Morgan Stanley 90 7,430.8

6 Goldman Sachs 73 7,213.1

7 Barclays Capital 65 6,248.9

8 Deutsche Bank 53 5,920.2

9 Credit Suisse 73 5,629.6

10 UBS 56 5,520.3

ALL INDUSTRIES2

U.S. and Bermuda Issuers - Market Cap $1.5 B and Under

1/1/2006 - 12/31/2010

Initial Common Stock

August 18, 2009
$95,151,000

Joint Book-Running Manager
Follow-On Offering

December 23, 2010
$80,000,000

September 10,2010
$587,000,000

Vanship Holdings 
Sale of 7 VLCC’s to
Navios Maritime
Acquisition Corp. 
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FBR Capital Markets Corporation
Metropolitan Washington, D.C. Headquarters
1001 Nineteenth Street North . Arlington, VA 22209
703.312.9500 T . 703.312.9501 F . www.fbrcapitalmarkets.com

Boston
100 Federal Street, 29th Floor  Boston, MA 02110
617.757.2900

Houston
600 Travis Street, Suite 6070  Houston, TX 77002
713.226.4700

Irvine (Los Angeles)
18101 Von Karman Ave., Suite 950  Irvine, CA 92612
949.477.3100

New York
299 Park Avenue, 7th Floor  New York, NY 10171
212.457.3300

237 Park Avenue, 19th Floor New York, NY 10017
212.457.3300

San Francisco
4 Embarcadero Center, Suite 1950  San Francisco, CA 94111
415.248.2900

London, UK
FBR Capital Markets International Ltd.
8th Floor, Berkeley Square House
Berkeley Square
London WIJ 6DB
011.44.20.7409.5300

NOTE: Not all services are available from all offices. 

Joe Nardini 
Senior Managing Director & Group Head
Diversified Industrials Investment Banking 
703.312.9614

Chris Weyers
Managing Director
Head of Maritime and Transportation Investment Banking
212.457.3314


