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Since Marine Money Week 2015, shipping investors have
lost money across all segments
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Note: Total shareholder return includes dividends. Conﬁdentia|
Container index: Seaspan, Danaos, Diana, Costamare, Global Ship Lease and Box Ships. Jones Act index: Matson, Kirby, International Shipholding and SEACOR Holdings.
Dry Bulk index: Dryships, Diana Shipping, Navios Maritime Holdings, Safe Bulkers, Star Bulk Carriers, Compagnie Maritime Belge, Pacific Basin Shipping, Norden, Golden Ocean, Scorpio Bulkers, Knightsbridge and Baltic Trading. 1

Tanker index: Frontline, Teekay Corp., Nordic American Tankers, Scorpio Tankers, Tsakos Energy Navigation, Navios Maritime Acquisition, Teekay Tankers, D'Amico, ASC, Capital Product Partners LP and DHT Holdings.
LNG / LPG index: Exmar, GasLog, Golar LNG Limited, Hoegh LNG, Navigator Holdings, Dorian LPG, Avance Gas, BW LPG and Stealthgas. © Credit Suisse AG and/or its affiiates
Shipping MLP index: Teekay LNG Partners, Teekay Offshore Partners, Navios Maritime Partners, Knot Offshore Partners, Dynagas LNG Partners, Capital Products Partners, Hoegh LNG Partners, Golar LNG Partners and GasLog Pa hatds ! o



Shipping stocks were initially impacted by the oil sell-off,
but have since failed to recover — why?

Total shareholder return — Since June 2015
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Source: FactSet as of 6/14/2016.

Note:  Total shareholder return includes dividends. Confidential
Shipping index: Seaspan, Danaos, Diana, Costamare, Global Ship Lease, Box Ships, Dryships, Diana Shipping, Navios Maritime Holdings, Safe Bulkers, Star Bulk Carriers, Compagnie Maritime Belge, Pacific
Basin Shipping, Norden, Golden Ocean, Scorpio Bulkers, Knightsbridge, Baltic Trading, Frontline, Teekay Corp, Nordic American Tankers, Scorpio Tankers, Tsakos Energy Navigation, Navios Maritime 9

Acquisition, Teekay Tankers, D'Amico, ASC, Capital Product Partners LP, DHT Holdings, Exmar, GasLog, Golar LNG, Hoegh LNG, Navigator Holdings, Dorian LPG, Avance Gas, BW LPG Stealthgas
Teekay LNG Partners, Teekay Offshore, Navios Maritime Partners, Knot Offshore, Dynagas LNG, Capital Products Partners, Hoegh LNG, Golar LNG and GasLog Partners. © Credit Suisse AG and/or its afflates



Immediate macro and maritime-specific (micro) concerns...

Macro concerns Micro concerns

N
. Disproportionate impact of macro factors
on maritime sector
“Structural” concerns, most notably in
drybulk sector

Suitability of MLPs for shipping assets

P

...overwhelmed by any positive long-term fundamentals
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Characteristics of a defensive market

Investors favor: Examples:
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In a defensive market, investors discount the growth component of their investing thesis
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Correlation of yield to NAV is high

U.S. listed tanker stocks correlation
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Source:  Company filings, FactSet and Wall Street research.
Note:  Pricing as of 6/14/16.
NAV data sourced from Wall Street research.
Dividend yields obtained from analyst consensus estimates for FY2016.
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Reasons for optimism

Drybulk scrapping activity U.S. crude oil forecast
(million dwt)
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Source: Clarksons, Bloomberg, CS Research and EIA. . )
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MLP market window is thawing for midstream MLPs with
shipping MLPs to follow

MLP equity issuance: 2015 -2016 YTD

AMZ intra-month performance
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MLP issuance ended 2015 43% lower than in 2014, marking the lowest volume since 2009 - the markets have

begun to reopen in 2016

Source: Dealogic. Includes US-listed MLPs. AMZ intra-month performance represents price range and average price for the month.
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The capital markets are presently shallow and selective,
but will be open for shipping in the longer-term

Shipping companies capital market issuances: 2012 - 2016 YTD
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Public investors need to believe growth + yield will lead to a fair return on risk capital

Source: Clarksons and Dealogic as of 6/14/2016. . .
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Credit Suisse does not provide any tax advice. Any tax statement herein regarding any U.S. federal tax is not intended or written to be used, and cannot be used, by any taxpayer
for the purpose of avoiding any penalties. Any such statement herein was written to support the marketing or promotion of the transaction(s) or matter(s) to which the statement
relates. Each taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor.

These materials have been provided to you by Credit Suisse in connection with an actual or potential mandate or engagement and may not be used or relied upon for any purpose
other than as specifically contemplated by a written agreement with Credit Suisse. In addition, these materials may not be disclosed, in whole or in part, or summarized or
otherwise referred to except as agreed in writing by Credit Suisse. The information used in preparing these materials was obtained from or through you or your representatives or
from public sources. Credit Suisse assumes no responsibility for independent verification of such information and has relied on such information being complete and accurate in all
material respects. To the extent such information includes estimates and forecasts of future financial performance (including estimates of potential cost savings and synergies)
prepared by or reviewed or discussed with the managements of your company and/or other potential transaction participants or obtained from public sources, we have assumed
that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such managements (or, with respect
to estimates and forecasts obtained from public sources, represent reasonable estimates). These materials were designed for use by specific persons familiar with the business
and the affairs of your company and Credit Suisse assumes no obligation to update or otherwise revise these materials. Nothing contained herein should be construed as tax,
accounting or legal advice. You (and each of your employees, representatives or other agents) may disclose to any and all persons, without limitation of any kind, the tax
treatment and tax structure of the transactions contemplated by these materials and all materials of any kind (including opinions or other tax analyses) that are provided to you
relating to such tax treatment and structure. For this purpose, the tax treatment of a transaction is the purported or claimed U.S. federal income tax treatment of the transaction
and the tax structure of a transaction is any fact that may be relevant to understanding the purported or claimed U.S. federal income tax treatment of the transaction.

These materials have been prepared by Credit Suisse ("CS") and its affiliates for use by CS. Accordingly, any information reflected or incorporated herein, or in related materials or
in ensuing transactions, may be shared in good faith by CS and its affiliates with employees of CS, its affiliates and agents in any location.

Credit Suisse has adopted policies and guidelines designed to preserve the independence of its research analysts. Credit Suisse’s policies prohibit employees from directly or
indirectly offering a favorable research rating or specific price target, or offering to change a research rating or price target, as consideration for or an inducement to obtain
business or other compensation. Credit Suisse’s policies prohibit research analysts from being compensated for their involvement in investment banking transactions.
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CREDIT SUISSE SECURITIES (USA) LLC
Eleven Madison Avenue

New York, NY 10010-3629

+1 212 325 2000

www.credit-suisse.com

Confidential
10

© Credit Suisse AG and/or its affiliates



