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Petrofin Resear cho©o
2" part of Petrofin Research©:

2011 Greek fleet statistics

In this 2 part of Petrofin research, the Greek Fl&iatistics weanalyse thecomposition
of the Greek fleet, in tens of vessel size, vessel type amdsel age

Research Criteria

a. All Greekowned/ Greekbasedvessels, of whichever flag are taken
into account.

b. The Greekbased /Greekowned fleet isanalysed and presented
initially as a whole, in terms of Numbers of Vessels, Age of Vessels
and DWT.

c. Then a cubff DWT is used of 10,000DWT to measimenumber of
companies that run vessels above this tonnage. This is done for the
whole fleet, then for Bulkers, Tankers and Congaén This cuff
eliminates thevast number of very small and usually over aged
vessels that unduly influence the Greek fleet analysis.

d. A further cutoff DWT point of 20,000DWT is used for the whole
fleet, the Bulkers, the Tankers and the Containéras shows the
effect that a higher cubff has on the fleet and its main sectors.

e. Newbuildings are only taken into account if they hawecheduled
deliveryyearof up toand inclusive 02012 Thisresults in a more
accurate assessmegt ¥ { 2 R lclds@rdo rehlityasSniany of the
impressive number of newbuilding a@ers have delivery dates of
2013and beyond.In the current economic climate, very
substantial number ofiewbuilding orders may be susceptible to
cancellationspostponements ande-sales, and may thus distort the
current picture of the size of Greek companies, the age of their fleets
and of vessels actually tlang or about to be delivered tGreek
based/ Greekowned companies.

f. ' YRSNJ 0KS a¢lyl1SNE (SN)Y I|d&kekl @S
ULCCs and VLCCs and not other types of tankers. Bulk carriers
include bulkers only and not general cargo vessels. Container vessels
are pure celldr vessels. Consequently, thi¥ part of our esearch
does not produce data for other typesuch as chemical tankers,
product carriers, LNGs, OBOs, Container/bulkers, etc.
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SECTION A: Vital Statistics of the Entire Greek Fleet
Entire Greek fleet

Despite the low freights, thetagnating S&market and the lendingestrictions,the Greek
fleet showed an impressive mobility in terms of numbers, age and Simafidence in
shipping is still there and strategic movements are at wortetaler itreadywhen the
marketrecovers The data obtained from our researnshndicative ofa very active market,
a positive outlook for the future and continuoesnphasis toward&rger andyounger
vessels

Theoverallnumber ofGreekvessels has gone up B9 making up more than half of last

& S | fie@Rraduction These are vessels of Bipes, sizesflagsand ages.Except for the

2010 reduction, the upward curve continues since 200able 1) Over the last 11 years,

GKS FTtSSG KFra 3INRBgYy o0& Mnodmro a2NB20SNE (K
DWT in 2010 t@56,174,041 DWT in 2Q, a 5.5.% yoy growi{Table 2). Over the last 11
@SINBR>X GKS FtSSGQa 52¢ KIFa 3INRgY o0& chpdmzod

Table 1

Year 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Number of
vessels in the
Greekbased, 4110 4142 4085 4184 3970 4164 4346 4545 4763 4655 4714
Greekowned
fleet

Change from

. 32 -57 929 -214 194 182 199 218 -108 59
previous year

t SGUNRPFTAY wSaSlNOK 6 July2011
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These vessels are managed/®2 companies, compared #b8 shipping companies
2010 ('t F NII 2F t SGNRBTFAY NBaSI NOKeO

Table 2
YEAR DWT AVERAGE AGE  AVERAGE VESSE
DWT
2001 150,978,565 21.41 36,734
2002 166,931,748 20.58 40,302
2003 171,448,133 20.51 41,970
2004 184,288,917 20.12 44,046
2005 176,411,750 19.9 44,436
2006 194,486,455 19.14 46,707
2007 208,001,159 18.7 47,860
2008 222,368,331 18.4 48,926
2009 237,288,216 17.6 49,820
2010 242,802,092 16.4 52,160
2011 256,174,041 15.92 54,343
Petrofin Research © July 2011 |

The average vessel DWT has gone up again this ysa3a8 DWT from 52,159 DWT, in 2010,
49,819 tons in 2009 and 48,926 tons in 2008.

Thisrepresents a risby 4.18%. The increase in vessel size continues uninterrupted since 2001.
Average age is down to a very yoursg92 from 16.64 years Table 2, abové. It should be noted
that this is the average age of the entire Greek fleet, covaalhgizes, types araktivities. Some

very old ships are included in this fleet, which makes the drop in years even more significant.

We have smmarisedn Graphl all the above findings, over an ykar period, to show their
development.
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Graph 1
@ Evolution of the Greek fleet since 2001, in terms of PETROFIN RESEARCH
E t H .
Fleet Age, Fleet DWT, Average vessel DWT, Number of vessefgretofiner
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DWT, Average Vessel DWT, and Number of Greek vessels figures are shown on an index scale using
year 2001 as 100. The actual figures are also recorded for each year.
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In order to concentrate on the real strength of Greek shipping, we use twof€@mWT points, one

of vessels over 10,000 tons DWT and the other of vessels over 20,000 tons DWT. This way, the
Greek fleet is stripped of a large number of overage very sraaflels of relatively little significance
that operate mostly locally. Hence, we concentrate on the global aspect of the Greek fleet.

Vessels of over 10,000 DWT
Graph 2oelow shovs the fluctuationin the number of companiethat manage vessels over 10,000
DWT, the number of ALthesevesselstheirageand their DWTO W! [ [ ©SaaStaQ YSIya
that floats and is under Greek control):

Graph 2
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Vital Statistics of the GREEK FLEET
VESSELS over 10,000 DWT - 2011
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This year, the vessels amore by 123and, reflecting the delivery waves, they are again
both youngerandbigger.
Y2NB (KIy

Vessels over 10,000 DWT are ownediby 1 O2 YLJ YA Sax

companies

M H

13,594,812 new tons were added, comparedt605,903added to vessels over 10,000
DWT last yearThe rise in tonnageontinues itsuninterruptedroute since2005.

The averageessel DWT is nowr,140, compared t@5,836last year

@)
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e ¢ KS DNJXB Sge comtihugsdiifpovébr thistonnagecategory It is now12.08 years
of age compared td2.9 yearsin 201Q
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Vessels of over 20,000 DWT

Graph 3velow shovsthe fluctuationin the number of companiethat manage vessels over 20,000

DWT, the number of ALthesevesselstheirageand their DWTO W! [ [ ©SaaStaQ YSIya

that floats and is under Greek control):

Graph 3
@) Vital Statistics of the GREEK FLEET
VESSELS over 20,000 DWT - 2011
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Following closely th situation with the over 10,000 DWE&ssels, companies that run over
20,000 tonners hee goneup by 24 this year.

Their vessels angp by 15902 Y LI NBR (i 2 y48idaD10d& 8 tordydis dplbyt f 6
MOIHPOXZTTP U2ya Y2NB (KI6y32B88.dre bver 2000 BWT & S| NI
vessels represeri6.88% of the total fleet, compared 6.34%in 2010.

The average DWT of each vesselp t083,226, compared t82,865in 2010 andr9,343in
2009 79,471 DW1n 2008,77,557DWTin 2007 and’5,000 DWTh 2006

The averageage haseduced againsignificantly down td1.62 years of age, reflecting the
influx of newbuildings, down frorh2.36in 2010 andL3.6 yearsn 2009 14.2in 2008and
14.5in 2007
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In Table 3elow, we present the developmemver time of the Greek fleet using the DWT fleet
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Summary of results

thresholds of 10,000 DWT and 20,000 DWT in terms of 4 key criteria:

a) Total fleet DWT
b)  Number of vessels
Cc) Average DWT

d) Average age of the fleet, and
e)  Number of shipping companies

Table 3

Analysis of the Greek fleet

Ships over 20,000 DWT 2011
Ships oveR0,000 DWT 2010
Ships over 20,000 DWT 2009
Ships over 20,000 DWT 2008
Ships over 20,000 DWT 2007
Ships over 20,000 DWT 2006
Ships over 20,000 DWT 2005
Ships over 20,000 DWT 2004
Ships over 20,000 DWT 2003

Ships over 10,000 DWT 2011
Ships over 10,000 DWT 2D
Ships over 10,000 DWT 2009
Ships over 10,000 DWT 2008
Ships over 10,000 DWT 2007
Ships over 10,000 DWT 2006
Ships over 10,000 DWT 2005
Ships over 10,000 DWT 2004
Ships over 10,000 DWT 2003
Ships over 10,000 DWT 2002*
Ships over 10,000 DWT 2001*
Pet

Total Fleet DWT

248,180,760

233,926,985
227,794,099
213,539,476
199,785,925
186,529,075
168,910,595
175,296,296
160,903,934

252,325,445

238,730633

233,124,730
218,335,923
204,267,159
191,052,878
173,276,726
180,349,372
166,704,889
166,117,271
152,092,312

rofin

No. of vessels

2,982
2,823
2,871
2,687
2,576
2,487
2,338
2,412
2,276

3,271
3,148
3,231
3,019
2,884
2,794
2,629
2,754
2,651
3,451
3,491

Research

Average DWT

83,226
82,865
79,343
79,471
77,557
75,002
72,246
72,677
70,696

77,140
75,836
72,152
72,321
70,828
68,380
65,910
65,486
62,884
48,136
43,567
©

Average Age No. of Cos.
11.62 426
12.36 402
13.6 403
14.2 395
14.5 387
15.2 377
19 382
19 392
19.3 389
12.08 460
12.9 448
14.18 449
14.8 439
153 428
16 413
19.4 420
19.6 429
19.85 432
20.75 487
21.13 505
July 2011

* Data available only for over 10,000 tons DVéEsels.

Table 4: Top fleets in DWT terms

Top owners and the percentage they hold of the total of Greek fleet in DWT ton terms

Top 30 owners Top 50 owners Top 70 owners Total fleet DWT

2007 104,049,575 106,551,097 147,429,915 208,001,159
50.02% 51.23% 70.88%

2008 111,643,505 139,772,288 157,349,073 222,368,331
50.21% 62.86% 70.76%

2009 118,473,829 147,699,624 166,380,212 237,288,216
49.93% 62.24% 70.12%

2010 123,195,698 157,247,298 175,831,037 242,802,092
50.74% 64.76% 72.42%

2011 133,219,034 164,584,202 185,644,178 256,174,041
52.00% 64.25% 72.47%

t SGUNRPFTAY wSaSl NOK 6 July2011

The top 30 owneraow own 526 of the Greek fleestrengthening theiposition even

further. Thee isminimalchange in the positionsf the top 50 and top 70.

®
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SECTION B: Analyses by type of vessel

The Greek fleet of bulker vessels over 10,000 dwt each

Comparisons between 2003 and 2011

The graph below shows that the nuerbof companies has gong by 21to 347 in 201] from 326
in 2010 and330in 2009 and that the bulk carriers over 10,000DWavegone upto 1732 this
@S NE NBISNBAYBS7t 40 &SFNRa RNRL) G2

The agéhas dropped even furtheio 13.3, reflecting the influx of newbuildings.
This is the most popular sector in Greek shippi#82% of the whole fleet. This percentage has

been rising steadily from4.48%of the entire2010fleet, up from34.31%in 2009 Greeks are
committed to dry bulk shipping and their preferenisfocused on medium to large bulk carriers.

Graph 4
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The Greek fleet of bulker vessels over 20,000 dwt each

Similar trends here alsd. ¥ i S NJ f dro, ihis gesrthalEgger bulkers are up1®9. Here it
should be noted that between bulkers of 10,000ton DWT and 20,000 ton DWT there exist only 45
vessels. So the bulk of the fleet is indeed bigger bulkers.

Accordingly, companies are up by 24,mage up by 12,028,561 and the age is down to 13.14
years.

Graph 5

The Greek Bulker Fleet
BULKER VESSELS over 20,000 DWT - 2011
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The Greek fleet of container vessels over 10,000 dwt each

Comparisons between 2003 and 2011

The container sector has alwaysena volatile market! F G SNJ € F ad &SI NRa
year, the heavy investment undergor®y the industry is now beginning to show through the
AYONBI &S RBWT aidsdbstantiaSidp iRagathoughvesses are numerically up by
only 1. The fleet of 204 vessels is now bigget@4,497tons DWTand as young as 12.37 years.

Graph 6
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The Greek Container Fleet
CONTAINER VESSELS over 10,000 DWT - 2011
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The Greek fleet of container vessels over 20,000 dwt each
Comparisons between 2003 and 2011

Similarly, the larger containers are younger, 12.1 years, they are more by 4, the companies that run
them are more this year and they are bigger by 282,371 tons DWT.

Graph 7

The Greek Container Fleet
CONTAINER VESSELS over 20,000 DWT - 2011
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The Greek fleet of tanker vessels over 10,000 dwt each

Comparisons between 2003 and 2011

Tankers have a story of their ovike they did last year, when thaverallfleet shrankwhilstthey
expanded. This year, the opposttecurred Although he number ofcompaniedsup by 4 the

total vessels are down by 3This,of course does not mean th#te fleet has contracted, since in
terms of DWT, it imarginally up b2, 76 7DWT The age is down to 9.4 years, thus maintaining
their posgtion as the youngest vessels of the Greek fleBteir age is down again, to 9.4 years of
age average per tanker vessélverage DWT igp to 129,275, compared tH24,293in 2010,
120,025 in 2009122,453 in 2008 and 116,036 in 2007.

Tankertradewag’ 2 4 | & oFRf& KAG o0& flad &SI NIJalsoONR aA &
secured by period chartergpntributed to the augmentation and simultaneous renovation of the
fleet.

Graph 8
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The Greek fleet of tanker vessels over 20,000 dwt each

Similar trends apply in the over 20,000 DWT tank@&itse vessels here are down by 34, the
companies up by 5, DWT slightly up by 39,880DWTbut age is down to 8.95 years

The average unit nomeasures 131,478 tons DWT, substantial increase frb2%,629 DWTn 2010
and122,293in 2009

Graph 9
- @3@ - The Greek Tanker Fleet
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The sector occupied7.82%of the total of Greek fleeta decrease fror89.9%last year. It
is still, howeverthe second favourite among Gek owners asis shown bythe fact thatit
is the sector that is continuously being enlarged and renovated.
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Commentary
The overall number of Greek vessels is affected by three main forces:
1) the rate of newbuilding deliveries

2) the rate of vessel scrapping and
3) the sale and purchase of secehdnd vessels.

The number of5reek vesselgeaked in 2009 at 4763, as a consequence of a booming
shippingmarket in which all 3 of the above forces play&dit contributory part.

The decline in 2010 to 4655 represents theck effects of the banking and shipping
crises. However, as shipping recovered in 2009/2010, the above forces turned positive
once again, resulting in the recovery shown in 2011 at 4714.

Currently, conditions in shipping are quite poor across all sectorshendgolumes of s&p

activity havereduced, scrapping has increased and the rate of newbuilding deliveries,

although still very positivas waning. Consequently, it is to be expedteakt thesedifficult

market conditions shall have their effect in 2012/2013 in terms efnlamber of Greek

vessels. Thercan bdittle doubt, however2 y G KS S@SNJ NAaAy3a DNBS|
shall continue to grow as Gregfavour larger vesselsTurning to the age profile, we
FYGAOALI GS + 1ljdzZAO1SYyAy3 2F (GKS LI OS Ay 6KAC
scrapping will have a profound effect on the average age of the fleet, which is expected to
decline towellunder 15 years by 2012.

Given the presence of some very old coastal/port vessels, the average age of the Greek
fleet for vessels over 10,000 DWT in 2011 was only 12.08 years, run by 460 companies.
The figures change but only a little for vessels over 20,000 DWT, whereby thigaage

is 11.62 years, run by 426 companies.

The top 30 owners in 2011 accounted for 52% of the Greek fleet, up from 50.74% the year
before.

The most populasector for Greeks is that of dry bulk, where 347 owners run 1732 vessels,
over 10,000 DWT taling 119.96m DWT and an average age of 13.3 years. The
corresponding figures for tankeese 751 vessels, over 10,000 DWT totaling 97.08m DWT
run by 95 owners and an average age of 9.08 years. In comparison, the Container fleet of
over 10,000 DW¥Vessels is rather small at 189 vessels, totaling 10.64m DWT and run by 22
owners with an average age of 12.1 years.

The development of the Greek fleet despite the uncertain financial and shipping
environmenthas been remarkable. Greeks have continuedrtivide enormous sums as
capital for the building of new vessels and for the modernization of their fleets. Itis clear
that the Greek strategy involves bigger and younger vessels, designed to meet the
requirements of charterers, banks and to provideis@ctory economic returns.

The new challenges facing Greek shipping are linked to the huge order book, the lack of

finance and adverse effects of the shipping market on vessel values and cashflows. Such
trying conditions are usuallgxploited by Greekwners to expand. Marketonditions are
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especiallyfavourablefor large owners to grow even larger and we anticipate that the
percentage of the Greek fleet held by the top Greek names shall incfedker.




