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NYSE vs. OSE | Where has capital been raised in 2013-2014 YTD

NYC:
* Total raised: USD 4,322m NYC, 54% OSE, 46% * Total raised: USD 3,700m

Oslo:
* Average raise: USD 131m * Average raise: USD 168m

* Largest raise: USD 350m * Largest raise: USD 310m

Smallest raise: USD 21m e Smallest raise: USD 16m
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e # of raises: 33 e # of raises: 22

Source: Bloomberg, SEC, Company filings, RS Platou Markets AS

RS Platou Markets AS 2


//upload.wikimedia.org/wikipedia/commons/5/53/100_USD_1934.jpg

NYSE vs. OSE | Who has raised capital where 2013-2014 YTD
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* All US listed companies that have raised public e All equity raised on OSE has been growth capital
equity during during 2013-2014 YTD have paid for companies with no dividend yield
dividend (aside from Scorpio Bulkers) * Majority of capital raised in Oslo raised on the N-
*  ~17% of equity raised for MLPs OTC (89%)

e SALT went public on NYSE in Dec 2013
* Dorian and FRNT targets listing on NYSE within 6-

Source: Bloomberg, SEC, Company filings, RS Platou Markets AS 1 2 mont h S
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NYSE vs. OSE | Existing issuers vs. issuers new to market

New issuers Existing
2013-2014, issuers, 15%
15%

New issuers
2013-2014,
85%

Existing
issuers, 85%

*  ~85% of equity raised by existing issuers  ~85% of equity raised for companies new to public

— KNOP, ASC and SALT only IPOs on NYSE markets during 2013-2014 YTD
— FRNT and BEL only follow-on issuers

— WBULK and BWLPG only IPOs on OSE

OSE key exchange for growth capital to new issuers, NYSE follow-on offerings for listed entities

Source: Bloomberg, SEC, Company filings, RS Platou Markets AS
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Which segments has attracted most capital

Equity raised by segment and exchange*

E NYC HOslo
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Product tankers has attracted most capital, closely followed by drybulk and LPG

* Excluding USD 50m raised fro Euronav as listed on Euronext
Source: Bloomberg, SEC, Company filings, RS Platou Markets AS
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Size matters — investor support repeat issuers

# of issues per company
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The market is receptive to issuers with growth ambition and clear plan to size and liquidity

Source: Bloomberg, SEC, Company filings, RS Platou Markets AS
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Public Shipping ECM Transactions Globally 2013 - 2014 YTD

Global Shipping Equity Issues: 2013 — 2014 YTD
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RS Platou Markets

RS Platou Markets is the global market leader in shipping equity issues

Source: Bloomberg, company information and RS Platou Markets.
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http://www.shipfinance.bm/index.php?id=100

Which market to use | Key considerations

v" Focus on return to shareholders v' Focus on value and growth

v’ Liquidity v’ Short time to market

v The largest stock exchange for shipping v The largest securities marketplace for
equities globally shipping in Europe, and the second

largest globally

OSE for growth at market trough, NYSE for dividend yield when fundamentals allow
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Value of world shipping and offshore fleets

Market value, world shipping and offshore fleet, year-end 2013
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Despite recent newbuild ordering, fleet growth is still down

Orderbooks in % of fleet (quarterly 1979 — 2013) Net fleet growth estimates
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2 years with lower fleet growth, newbuilds ordered today will not impact the market before 2016/17

Source: RS Platou Economic Research, RS Platou Markets
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Disclaimer

This presentation is provided by RS Platou Markets AS and has been prepared for information purposes only. This presentation is not a solicitation of any offer to buy or sell any security, commodity or
instrument or related derivative or to participate in any trading strategy. Any such offer would be made only after a prospective participant had completed its own independent investigation of the instrument
or trading strategy and received all information it required to make its own investment decision, including, where applicable, a review of any prospectus, prospectus supplement, offering circular or
memorandum describing such instrument or trading strategy (where such information would supersede this presentation, and to which prospective participants are referred). This presentation is confidential,
and may not be reproduced or distributed, in whole or in part, without the prior written consent of RS Platou Markets AS.

This presentation is based on information obtained from sources which RS Platou Markets AS believes to be reliable but RS Platou Markets AS does not represent or warrant its accuracy or completeness and
disclaims any and all liability related thereto. Please note that all prices and special levels are indicative, and may not be up to the date specified in this presentation, while the opinions and estimates contained
herein represent the view as of the date of the presentation and may be subject to change without any prior notice. Please note that past performance of a company or financial instrument is not necessarily a
guide to future performance.

Estimates provided in this presentation are prepared by the corporate finance department in RS Platou Markets AS. RS Platou Markets AS expressively disclaim any and all liabilities for any and all losses related
to investments caused by or motivated by this presentation. Any person receiving this presentation is deemed to have accepted this disclaimer that shall apply even if the estimates or opinions shown turn out
to be to erroneous or incomplete or is based upon incorrect or incomplete facts, interpretations or assessments or assumptions by RS Platou Markets AS, and irrespective of whether RS Platou Markets AS or
any person related to RS Platou Markets AS can be blamed for the incident.

For further disclosures on relevant definitions, methods, risks, potential conflicts of interests etc. and disclaimers please see www.platoumarkets.com. All estimates and opinions expressed should be reviewed
in conjunction with the information therein.

RS Platou Markets AS and/or its employees may have investments in companies/financial instruments featured in this presentation, and may elect to sell or buy additional financial instruments at any time. RS
Platou Markets AS may also have other financial interests in transactions involving these companies/financial instruments. RS Platou Markets AS may have or has acted as manager for a number companies
mentioned in this presentation. For an overview of RS Platou Markets AS’ and/or its employees’ positions in financial instruments in addition to an overview of the companies to whom RS Platou Markets AS has
provided investment banking services to over the latest 12 months, please see www.platoumarkets.com.

This presentation does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. The securities, commodities or other instruments (or related derivatives) discussed
in this presentation may not be suitable for all investors. This presentation has been prepared and issued for distribution to professional investors only and all recipients should seek independent investment
advice prior to making any investment decision based on any information contained in this presentation. Prior to entering into any proposed transaction, recipients should determine, in consultation with their
own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction.

Distribution in the United States

This presentation was prepared for information purposes only by RS Platou Markets AS, a foreign broker-dealer that is not registered in the United States. RS Platou Markets AS’ presentations are intended for
distribution in the United States solely to "major U.S. institutional investors" in reliance on the exemption from broker-dealer registration provided by Rule 15a-6 of the United States Securities Exchange Act of
1934, as amended and may not be furnished to any other person in the United States. Each major U.S. institutional investor that receives a copy of a RS Platou Markets AS presentation by its acceptance thereof
represents and agrees that it shall not distribute or provide copies to any other person. Any U.S. recipient of presentation that desires to effect transactions in any securities discussed within this presentation
should do so through RS Platou Markets, Inc., a U.S. registered broker-dealer and an affiliate of RS Platou Markets AS. All such transactions will be effected pursuant to Rule 15a-6 of the Securities Exchange Act
of 1934 and related interpretations.

Financial statements included in the presentation, if any, may have been prepared in accordance with non-U.S. accounting standards that may not be comparable to the financial statements of United States
companies. It may be difficult to compel a non-U.S. company and its affiliates to subject themselves to U.S. laws or the jurisdiction of U.S. courts.

This presentation is issued by RS Platou Markets AS. RS Platou Markets AS is a company established under the laws of Norway being licensed and supervised by Norwegian regulators, and all matters relating
to this presentation shall be governed by the laws of Norway.

RS Platou Markets AS is a subsidiary of RS Platou ASA.
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RS Platou Markets AS:

Haakon VII's gate 10 410 Park Avenue, 7thfre
- 0116 Oslo New York, 10022 » s
Norway United States - B N

Telephone: +47 22016300  Telephone: +1 212 317 7080 - -
www.platoumarkets.com www.platoumarkets.com -




