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R/*$/7*-'!"#$%&'(#)$%*$')1?',-*./*'0"1%&2'3445'S*2#.%2R/*$/7*-'!"#$%&'(#)$%*$')1?',-*./*'0"1%&2'3445'S*2#.%2R/*$/7*-'!"#$%&'(#)$%*$')1?',-*./*'0"1%&2'3445'S*2#.%2R/*$/7*-'!"#$%&'(#)$%*$')1?',-*./*'0"1%&2'3445'S*2#.%2

!71)1H7).'T78&.78&%2!71)1H7).'T78&.78&%2!71)1H7).'T78&.78&%2!71)1H7).'T78&.78&%2

!"#$%&'(#)$%*$'3445!"#$%&'(#)$%*$'3445!"#$%&'(#)$%*$'3445!"#$%&'(#)$%*$'3445 !"#$%&'(#)$%*$'344U!"#$%&'(#)$%*$'344U!"#$%&'(#)$%*$'344U!"#$%&'(#)$%*$'344U

V*%'S*/*1#*2W'''' X'''YZI['D7..7"1'''''''''''''''''''' X'''Z3I4'D7..7"1'
V*%'71H"D*W''''''''' X'''Z[IY''D7..7"1'''''''''''''''''''' X'''\I>'D7..7"1
L?OI'6N],^L_Z`W''''''X'''3ZI['D7..7"1'''''''''''''''''''' X'''>IZ'D7..7"1

,-*./*'0"1%&2'3445,-*./*'0"1%&2'3445,-*./*'0"1%&2'3445,-*./*'0"1%&2'3445 ,-*./*'0"1%&2'344U,-*./*'0"1%&2'344U,-*./*'0"1%&2'344U,-*./*'0"1%&2'344U

V*%'S*/*1#*2W'''' X'''>3IZ'D7..7"1''''''''''''''''''''' X''\4IY'D7..7"1'
V*%'71H"D*W''''''''' X'''\4I5'D7..7"1''''''''''''''''''''' X'''34IZ'D7..7"1
L?OI'6N],^L_Z`W''''''X'''UZI5''D7..7"1''''''''''''''''''''' X''3<I['D7..7"1

a ,-*./*'0"1%&2'3445'$*2#.%2'71H.#?*'XYI\'D7..7"1'"G'H)E7%).'8)712

a ,-*./*'0"1%&2'344U'$*2#.%2'71H.#?*'X\I\'D7..7"1'"G'H)E7%).'8)712

(1) See press release of 2/28/2008 for Adjusted EBITDA reconciliation to Net Income and Cash Flow from Operations.
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3445'R/*$/7*-3445'R/*$/7*-3445'R/*$/7*-3445'R/*$/7*-

b S)72*?')88$*8)%*'8$"22'E$"H**?2'"G'X33\'D7..7"1'_X3Z4'D7..7"1'1*S)72*?')88$*8)%*'8$"22'E$"H**?2'"G'X33\'D7..7"1'_X3Z4'D7..7"1'1*S)72*?')88$*8)%*'8$"22'E$"H**?2'"G'X33\'D7..7"1'_X3Z4'D7..7"1'1*S)72*?')88$*8)%*'8$"22'E$"H**?2'"G'X33\'D7..7"1'_X3Z4'D7..7"1'1*%`'G$"D'%&$**'2*H"1?)$;'%`'G$"D'%&$**'2*H"1?)$;'%`'G$"D'%&$**'2*H"1?)$;'%`'G$"D'%&$**'2*H"1?)$;'
"GG*$7182'%"'*JE)1?'G.**%''+'$*E);'?*:%"GG*$7182'%"'*JE)1?'G.**%''+'$*E);'?*:%"GG*$7182'%"'*JE)1?'G.**%''+'$*E);'?*:%"GG*$7182'%"'*JE)1?'G.**%''+'$*E);'?*:%

a X\YIY'D7..7"1'1*%'71'c)1#)$;'3445''

a X5YI4'D7..7"1'1*%'71'c#.;'3445

a X<YIU'D7..7"1'1*%'71'V"/*D:*$'3445

b P"1%71#*?'%"'*J*H#%*'"1'"#$'2%$)%*8;P"1%71#*?'%"'*J*H#%*'"1'"#$'2%$)%*8;P"1%71#*?'%"'*J*H#%*'"1'"#$'2%$)%*8;P"1%71#*?'%"'*J*H#%*'"1'"#$'2%$)%*8;

a ]1/*2%D*1%W',7D*.;')1?'2*.*H%7/*')HM#727%7"12'71'?$;'H)$8"'2*8D*1%'-7%&'G.*J7:.*'%$)?718'
E)%%*$12')1?'."-*$'2#EE.;'8$"-%&I'6/).#)%*?'*)H&')HM#727%7"1'"1'7%2'"-1'D*$7%2'G"H#2718'
"1'$*%#$1'"1'71/*2%D*1%

a 6DE.";D*1%W'N).)1H*?'*DE.";D*1%d'H"/*$')%'.*)2%'H)2&'*JE*12*2'G"$'#E@H"D718'Z3'
D"1%&2'-7%&',P'*DE.";D*1%

a P"2%2W'!"H#2'"1'D717D7K718'H"2%2d'D)71%)71*?'"1*'"G'%&*'."-*2%'H"2%'2%$#H%#$*2'

a !71)1H718'+'^7/7?*1?2W'e2*'.*/*$)8*'%"'D)J7D7K*'2&)$*&".?*$2'$*%#$12')1?'*12#$*'
2%):.*'?7/7?*1?2d'71H$*)2*?'?7/7?*1?'%"'X4IY4'f'2&)$*'71'%&*'G"#$%&'M#)$%*$'3445='YI\g'
"/*$'%&*'E$*/7"#2'M#)$%*$'?7/7?*1?')1?'YUI\g'"/*$'%&*'?7/7?*1?'G"$'G"#$%&'M#)$%*$'"G'
344U
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(2)

+67%

+109%

+~300%

+108%

0)$B*%'P)E7%).7K)%7"10)$B*%'P)E7%).7K)%7"10)$B*%'P)E7%).7K)%7"10)$B*%'P)E7%).7K)%7"10)$B*%'P)E7%).7K)%7"10)$B*%'P)E7%).7K)%7"10)$B*%'P)E7%).7K)%7"10)$B*%'P)E7%).7K)%7"1
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!.**%'^*/*."ED*1%2!.**%'^*/*."ED*1%2!.**%'^*/*."ED*1%2!.**%'^*/*."ED*1%2

b ]1'3445''%&*'P"DE)1;'E#$H&)2*?'5'/*22*.2'_['H"1%)71*$2&7E2')1?'3]1'3445''%&*'P"DE)1;'E#$H&)2*?'5'/*22*.2'_['H"1%)71*$2&7E2')1?'3]1'3445''%&*'P"DE)1;'E#$H&)2*?'5'/*22*.2'_['H"1%)71*$2&7E2')1?'3]1'3445''%&*'P"DE)1;'E#$H&)2*?'5'/*22*.2'_['H"1%)71*$2&7E2')1?'3 :#.B*$2:#.B*$2:#.B*$2:#.B*$2`'G"$')'%"%).'"G'`'G"$')'%"%).'"G'`'G"$')'%"%).'"G'`'G"$')'%"%).'"G'
)EE$"J7D)%*.;'XZ\>IY'D7..7"1)EE$"J7D)%*.;'XZ\>IY'D7..7"1)EE$"J7D)%*.;'XZ\>IY'D7..7"1)EE$"J7D)%*.;'XZ\>IY'D7..7"1

a L.2"='2".?'Z'/*22*.'_Y4@;*)$'&)1?;27K* :#.B*$`'G"$'X[I\'D7..7"1

b !.**%'"G'Z['/*22*.2W'355=444'!.**%'"G'Z['/*22*.2W'355=444'!.**%'"G'Z['/*22*.2W'355=444'!.**%'"G'Z['/*22*.2W'355=444'?-%?-%?-%?-% )1?'ZU=35Z')1?'ZU=35Z')1?'ZU=35Z')1?'ZU=35Z'%*#%*#%*#%*#

a Y'9)1)D)J ?$;:#.B H)$$7*$2='3'T)1?;27K* ?$;:#.B H)$$7*$2='

a 3']1%*$D*?7)%*'H"1%)71*$2&7E='['T)1?;27K* H"1%)71*$2&7E2='3'!**?*$'H"1%)71*$2&7E2

a )'D#.%7E#$E"2*'?$;'H)$8"'/*22*.

b P"DE.*%*?'?$;P"DE.*%*?'?$;P"DE.*%*?'?$;P"DE.*%*?'?$;@@@@?"HB718'"G'5'/*22*.2'71'3445?"HB718'"G'5'/*22*.2'71'3445?"HB718'"G'5'/*22*.2'71'3445?"HB718'"G'5'/*22*.2'71'3445

a L$%*D72=',)2D)1',$)?*$='V71"2='h$*8"2='0)1".72'9='^*2E71)'9'+'c"1)%&)1'9
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P#$$*1%'!.**%P#$$*1%'!.**%P#$$*1%'!.**%P#$$*1%'!.**%

Size Year
Name Type DWT TEU Built P
Irini Panamax 69,734 -           1988
Aristides N.P. Panamax 69,268 -           1993
Ioanna P. Panamax 64,873 -           1984
Gregos Handysize 38,691 -           1984
Nikolaos P. Handysize 34,750 -           1984
Despina P. Handysize 33,667 1,932 1990
Jonathan P. Handysize 33,667 1,932 1990
Tiger Bridge Intermediate 31,627 2,228 1990
Clan Gladiator Handysize 30,007 1,742 1992
Artemis Intermediate 29,693 2,098 1987
YM Xingang I Handysize 23,596 1,599 1993
Manolis P. Handysize 20,346 1,452 1995
Ninos Feeder 18,253 1,169 1990
Kuo Hsiung Feeder 18,154 1,169 1993
Tasman Trader Multipurpose 22,568 950 1990

Total 15 vessels 538,894 16,271 18 yrs
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i*22*.2'6DE.";D*1%'P&)$%i*22*.2'6DE.";D*1%'P&)$%i*22*.2'6DE.";D*1%'P&)$%i*22*.2'6DE.";D*1%'P&)$%

Dry Bulk Carriers

Container Ship Vessels

Multi-purpose Vessel

Note: * The m/v "IRINI" is employed in the Baumarine spot pool that is managed by Klaveness, a major global charterer in the dry bulk 
area, and also participates in “short” funds (contracts to carry cargo at agreed rates), reducing its exposure to the spot market. 

IRINI Spot / party fixed
ARISTIDES N.P. $29,000 $52,000
IOANNA P. $35,500
NIKOLAOS P. Spot $34,000
GREGOS Spot $45,000
TASMAN TRADER $8,850 until December ’08 / $9,950 until December ’09 / $9,000 until March ’12
YM XINGANG I $26,650
ARTEMIS $19,000
CLAN GLADIATOR $19,000
NINOS $13,175
MANOLIS P $13,450
KUO HSIUNG $15,800
DESPINA P $15,250
JONATHAN P Spot $13,500
TIGER BRIDGE $16,500

Q1 '08 Q2 '08 Q3 '08 Q4 '08 Q1 '09 Q2 '09 Q3 '09 Q4 '09

U[g'H"/*$)8*'71'344>
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P&)$%*$'P"/*$)8*'G"$'344>P&)$%*$'P"/*$)8*'G"$'344>P&)$%*$'P"/*$)8*'G"$'344>P&)$%*$'P"/*$)8*'G"$'344>

b C*H#$*':)2*'$*/*1#*'344>'G"$'%&*'*J72%718'G.**%'-&7.*'D)71%)7171C*H#$*':)2*'$*/*1#*'344>'G"$'%&*'*J72%718'G.**%'-&7.*'D)71%)7171C*H#$*':)2*'$*/*1#*'344>'G"$'%&*'*J72%718'G.**%'-&7.*'D)71%)7171C*H#$*':)2*'$*/*1#*'344>'G"$'%&*'*J72%718'G.**%'-&7.*'D)71%)71718'8'8'8'
*JE"2#$*'%"'%&*'*JE"2#$*'%"'%&*'*JE"2#$*'%"'%&*'*JE"2#$*'%"'%&*'?$;:#.B?$;:#.B?$;:#.B?$;:#.B D)$B*%D)$B*%D)$B*%D)$B*%

\3g\3g\3g\3g

55g55g55g55g

U[gU[gU[gU[g

4g4g4g4g

Z4gZ4gZ4gZ4g

34g34g34g34g

Y4gY4gY4gY4g

\4g\4g\4g\4g

[4g[4g[4g[4g

U4gU4gU4gU4g

54g54g54g54g

>4g>4g>4g>4g

<4g<4g<4g<4g

Z44gZ44gZ44gZ44g

^$;'N#.B^$;'N#.B^$;'N#.B^$;'N#.B P"1%)71*$P"1%)71*$P"1%)71*$P"1%)71*$ ,"%).,"%).,"%).,"%).

X\Z=444f?);X\Z=444f?);X\Z=444f?);X\Z=444f?);

XZU=Y[4f?);XZU=Y[4f?);XZU=Y[4f?);XZU=Y[4f?);

X3Z=544f?);X3Z=544f?);X3Z=544f?);X3Z=544f?);
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P"1%)71*$'9*$7"?'P&)$%*$'S)%*'^*/*."ED*1%P"1%)71*$'9*$7"?'P&)$%*$'S)%*'^*/*."ED*1%P"1%)71*$'9*$7"?'P&)$%*$'S)%*'^*/*."ED*1%P"1%)71*$'9*$7"?'P&)$%*$'S)%*'^*/*."ED*1%

_Z` C"#$H*W'P.)$2B"12I'P"1%7)1*$ ,P'S)%*'G"$'U@Z3'D"1%&'E*$7"?I

N).%7H'^$;']1?*J''i2I'P"1%)71*$',P'S)%*'N).%7H'^$;']1?*J''i2I'P"1%)71*$',P'S)%*'N).%7H'^$;']1?*J''i2I'P"1%)71*$',P'S)%*'N).%7H'^$;']1?*J''i2I'P"1%)71*$',P'S)%*'_Z`_Z`_Z`_Z`N).%7H'^$;']1?*J''i2I'P"1%)71*$',P'S)%*'N).%7H'^$;']1?*J''i2I'P"1%)71*$',P'S)%*'N).%7H'^$;']1?*J''i2I'P"1%)71*$',P'S)%*'N).%7H'^$;']1?*J''i2I'P"1%)71*$',P'S)%*'_Z`_Z`_Z`_Z`
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a ^$;:#.B D)$B*%2'
71H$*)2*?'71'!*:'Q4>II

a j)G%*$='N^]'$*)H&*?'
)'."-'"G'[UZ[')%'%&*'
*1?'"G'c)1'k4>=')1?='
%&*1''$*H"/*$*?'%"'
)$"#1?'5Y44':;'*1?'
!*:'k4>

a P"1%)71*$2&7E'$)%*2'
2&"-*?'-*)B1*22'71'
V"/@^*H'Q45')1?'c)1'
Q4>III

a III':#%'2%)$%*?'
2%$*18%&*1718'71'!*:'
k4>

D"1%&.;D"1%&.;D"1%&.;D"1%&.;

-**B.;-**B.;-**B.;-**B.;



!71)1H7).'R/*$/7*-!71)1H7).'R/*$/7*-!71)1H7).'R/*$/7*-!71)1H7).'R/*$/7*-
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!.**%'^)%)'G"$!.**%'^)%)'G"$!.**%'^)%)'G"$!.**%'^)%)'G"$ (\')1?'!7$2%',-*./*'0"1%&2'"G'(\')1?'!7$2%',-*./*'0"1%&2'"G'(\')1?'!7$2%',-*./*'0"1%&2'"G'(\')1?'!7$2%',-*./*'0"1%&2'"G'344344344344U')1?'3445U')1?'3445U')1?'3445U')1?'3445

Three months ended Twelve months ended
Dec. 31, Dec. 31, Dec. 31, Dec.31,

2006 2007 2006 2007
(unaudited) (unaudited) (unaudited) (unaudited)

Number of vessels 8.51        14.63           8.09         11.48          

Utilization Rate % 99.6% 99.4% 98.9% 99.7%

Averages in usd/day/vessel
Time Charter Equivalent (TCE) 15,774$  26,479$       14,313$   21,468$      
Operating Expenses

Vessel Operating Expenses 4,332      5,399           4,294       4,991          
G&A Expenses 407         1,105           366          634             
Total Operating Expenses 4,739      6,504           4,660       5,624          

Interest Expense 1,456      935              1,155       1,158          
Drydocking Expense -          1,775           279          1,377          
Loan Repayments 5,057      3,544           4,881       4,382          

Total Cash Flow Breakeven  11,252    12,758         10,975     12,541        

Fleet Statistics
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!71)1H7).'T78&.78&%2'!71)1H7).'T78&.78&%2'!71)1H7).'T78&.78&%2'!71)1H7).'T78&.78&%2'llll (\')1?'!7$2%',-*./*'0"1%&2'3445(\')1?'!7$2%',-*./*'0"1%&2'3445(\')1?'!7$2%',-*./*'0"1%&2'3445(\')1?'!7$2%',-*./*'0"1%&2'3445

b i";)8*'$*/*1#*W'''''''''X'>UIZ'D

b P)E7%).'h)712W''''''''''''''X'YI\'D

b V*%'71H"D*W''''''''''''''''''X'\4I5'D

b mhLL9n 69C='N)27HW''''X'ZI><

b mhLL9n='69C'?7.#%*?W'X'ZI>>

b mRE*$)%718n 69C=
_*JH.I'!i'"G'H&)$%*$2`

a :)27H _Z` X'ZI<Z

a ?7.#%*?'_Z` X'ZI<4

b L?O#2%*?'6N],^L'_3` W''''''''X'UZI5'D'

b i";)8*'$*/*1#*W''''''''''XYYI4'D

b P)E7%).'h)712W @

b V*%'71H"D*W'''''''''''''''''''X'Z[IY'D

b mhLL9n 69C='N)27HW'''''X'4I[[

b mhLL9n 69C='?7.#%*?W''X'4I[['

b mRE*$)%718n 69C=
_*JH.I'!i'"G'H&)$%*$2`

a :)27H _Z` X'4I[Z

a ?7.#%*?'_Z` X'4I[Z

b L?O#2%*?'6N],^L'_3` W''''''''X'3<I['D'

Three Months Ended Dec. 31, 2007Three Months Ended Dec. 31, 2007 Twelve Months Ended Dec. 31, 2007Twelve Months Ended Dec. 31, 2007

_Z` mRE*$)%718n 69C'*JH.#?*2'G$"D'V*%']1H"D*'*GG*H%'G$"D')D"$%7K)%7"1'"G'G)7$'/).#*'"G'
H&)$%*$2')HM#7$*?I'C**'E$*22'$*.*)2*'"G'3f3>f344>'G"$'$*H"1H7.7)%7"1'%"'V*%']1H"D*I

_3` C**'E$*22'$*.*)2*'"G'3f3>f344>'G"$'L?O#2%*?'6N],^L'$*H"1H7.7)%7"1'%"'V*%']1H"D*')1?'
P)2&'!."-'G$"D'RE*$)%7"12I
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N).)1H*'C&**%'+'R%&*$'^)%)N).)1H*'C&**%'+'R%&*$'^)%)N).)1H*'C&**%'+'R%&*$'^)%)N).)1H*'C&**%'+'R%&*$'^)%)

b P)2&'o'^*H*D:*$'YZ='3445W'X'Z4\IZDP)2&'o'^*H*D:*$'YZ='3445W'X'Z4\IZDP)2&'o'^*H*D:*$'YZ='3445W'X'Z4\IZDP)2&'o'^*H*D:*$'YZ='3445W'X'Z4\IZD
a L.2"'$*2%$7H%*?'H)2&'"G'XUI3D'

b V*%'9$"H**?2'G$"D'3445'"GG*$7182W'X3Z4'DV*%'9$"H**?2'G$"D'3445'"GG*$7182W'X3Z4'DV*%'9$"H**?2'G$"D'3445'"GG*$7182W'X3Z4'DV*%'9$"H**?2'G$"D'3445'"GG*$7182W'X3Z4'D
a LHM#727%7"12'"G'5'/*22*.2'G"$'XZ\<I['D'71'3445

a ^*:%'%"'G71)1H*')HM#727%7"12'"G'X3['D

b ^*:%W'X>ZIU'D')2'"G'^*H*D:*$'YZ='3445^*:%W'X>ZIU'D')2'"G'^*H*D:*$'YZ='3445^*:%W'X>ZIU'D')2'"G'^*H*D:*$'YZ='3445^*:%W'X>ZIU'D')2'"G'^*H*D:*$'YZ='3445
a A")1'%"'/).#*'$)%7"'):"#%'34g

a ^*:%'%"'P)E7%).7K)%7"1'$)%7"'):"#%'3Yg

b L:"#%'X344'D'*M#7%;'%"'G#1?'8$"-%&L:"#%'X344'D'*M#7%;'%"'G#1?'8$"-%&L:"#%'X344'D'*M#7%;'%"'G#1?'8$"-%&L:"#%'X344'D'*M#7%;'%"'G#1?'8$"-%&
a XZ44'D'H)2&=

E.#2

a L:"#%'XZ44'D'71'?*:%'$)72718'H)E)H7%;'"1'*J72%718'G.**%
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^7/7?*1?'T72%"$;'+'9".7H;^7/7?*1?'T72%"$;'+'9".7H;^7/7?*1?'T72%"$;'+'9".7H;^7/7?*1?'T72%"$;'+'9".7H;

b R:O*H%7/*'%"'E$"/7?*'2%):.*'"$'R:O*H%7/*'%"'E$"/7?*'2%):.*'"$'R:O*H%7/*'%"'E$"/7?*'2%):.*'"$'R:O*H%7/*'%"'E$"/7?*'2%):.*'"$'
71H$*)2718'?7/7?*1?2''71H$*)2718'?7/7?*1?2''71H$*)2718'?7/7?*1?2''71H$*)2718'?7/7?*1?2''

b ^7/7?*1?'G"$'^7/7?*1?'G"$'^7/7?*1?'G"$'^7/7?*1?'G"$'kkkk45'(\W'X4IY4f2&)$*45'(\W'X4IY4f2&)$*45'(\W'X4IY4f2&)$*45'(\W'X4IY4f2&)$*

b P#$$*1%'?7/7?*1?'*M#)%*2'%"''):"#%'P#$$*1%'?7/7?*1?'*M#)%*2'%"''):"#%'P#$$*1%'?7/7?*1?'*M#)%*2'%"''):"#%'P#$$*1%'?7/7?*1?'*M#)%*2'%"''):"#%'
<I3g')11#).7K*?';7*.?'<I3g')11#).7K*?';7*.?'<I3g')11#).7K*?';7*.?'<I3g')11#).7K*?';7*.?'_Z`_Z`_Z`_Z`

b P"DG"$%):.*'H"/*$)8*'"G'E$*2*1%'P"DG"$%):.*'H"/*$)8*'"G'E$*2*1%'P"DG"$%):.*'H"/*$)8*'"G'E$*2*1%'P"DG"$%):.*'H"/*$)8*'"G'E$*2*1%'
?7/7?*1?'G"$'344>'+'344<'*/*1'?7/7?*1?'G"$'344>'+'344<'*/*1'?7/7?*1?'G"$'344>'+'344<'*/*1'?7/7?*1?'G"$'344>'+'344<'*/*1'
-7%&"#%')1;'G#$%&*$'71/*2%D*1%-7%&"#%')1;'G#$%&*$'71/*2%D*1%-7%&"#%')1;'G#$%&*$'71/*2%D*1%-7%&"#%')1;'G#$%&*$'71/*2%D*1%_3`_3`_3`_3`

b V*J%'?7/7?*1?'71'c#1*V*J%'?7/7?*1?'71'c#1*V*J%'?7/7?*1?'71'c#1*V*J%'?7/7?*1?'71'c#1*@@@@344>344>344>344>

Dividend HistoryDividend History Dividend PolicyDividend Policy

(1) Based on closing price of $13.10 on 2/27/08
(2) Assuming yet to be fixed days are fixed at same TCE with existing contract rates
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