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This document does not constitute or form part of any offer to sell or issue, or invitation to purchase or subscribe for, or any solicitation of
any offer to purchase or subscribe for, any securities of d’Amico International Shipping S.A. (or the “Company”), nor shall it or any part of it
or the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision.

The information in this document includes forward-looking statements which are based on current expectations and projections about
future events. Forward-looking statements concern future circumstances and results and other statements that are not historical facts,
sometimes identified by the words "believes", expects", "predicts”, "intends", "projects", "plans", "estimates", "aims", "foresees",
"anticipates", "targets", and similar expressions. These forward-looking statements are subject to risks, uncertainties and assumptions
about the Company and its subsidiaries and investments, including, among other things, the development of its business, trends in its
operating industry, and future capital expenditures and acquisitions. In light of these risks, uncertainties and assumptions, actual results
and developments could differ materially from those expressed or implied by the forward-looking statements. To understand these risks,
uncertainties and assumptions , please read also the Company's announcements and filings with Borsa Italiana. No one undertakes any
obligation to update or revise any such forward-looking statements, whether in the light of new information, future events or otherwise.
Given the aforementioned risks, uncertainties and assumptions, you should not place undue reliance on these forward looking statements
as a prediction of actual results or otherwise.

You will be solely responsible for your own assessment of the market and the market position of the Company and for forming your own
view of the potential future performance of the Company's business.

The information and opinions contained in this presentation are provided as at the date of this presentation and are subject to change
without notice. Neither the delivery of this document nor any further discussions of the Company with any of the recipients shall, under any
circumstances, create any implication that there has been no change in the affairs of the Company since such date.
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< Q1 2008 Financial Results
- TCE Earnings of US$57 million, with Daily TCE Earnings of US$20,234

- EBITDA: US$47 million (43% margin on EBITDA of US$25 million excluding result on
disposal)

- Fleet Market Value of US$962 million (Book Value: US$547 million)
- Operating Cash Flow: US$16 million
- EPS of US$0.24
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< DIS Fleet evolution - 36.7 vessels as at 6 May 2008
- Exercised 3 purchase options in advance at very attractive prices, capturing equity built-up

- Sold 1 vessel realising a net gain on disposal of US$22 million. Sale and Purchase of
vessels is an integral part of our business model.

- Have taken delivery of 4 time chartered in vessels since the beginning of the year (totalling
3.3 vessel equivalents)

<+ Weaker product tanker market, driven by moderate refined products capacity
expansion and high net fleet growth

< Firm prices for product tanker vessels
- Secondhand prices remaining at record levels, still above forward new building prices
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Time Charter Rates for Medium Range' Product Tankers (US$) e
*

Q1, especially in the Western
Hemisphere, due to declining US
import demand, coupled with fewer
delays for discharging ships in
West Africa.

35000 T ———

30,000 -

* The Eastern market did not
experience the same downward
pressure and offered reasonable
spot market conditions during Q1
2008, compared to that of the
Western Hemisphere.

25,000 -
20,000 -

15,000 -

% The spot market performance for
MR’s was generally in line with TC
market for 1 and 3 year rates,
LIPS IFTI TIPS L P LPEL LS P S being assessed at US$23.000 and

¥ ¥ ¥ E US$22.000 respectively.

Rates for medium range product tanker reflect solid industry fundamentals in the
medium/long term.

MR product tankers from 45,000 to 47,000 dwt. Source: Clarkson Research Services.
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<+ Financials
- TCE of US$57.3 million

— EBITDA of US$47.0 million (US$24.8 million excluding result on disposal of vessel:
43.3% of TCE earnings)

— Decrease compared to Q1 2007 due to the weaker freight rates in Q1 2008
and lower number of controlled vessels

-~ In contrast to Q4 2007, Q1 2008 showed an improvement in TCE rates, with
DIS result also enhanced by a growing fleet (+0.8 vessels for the quarter)

- The weaker market was mitigated by the improvement of the direct cost
structure (17 owned vessels in Q1 2008 vs. 13 in Q1 2007 )

— Net Profit of US$35.3 million (US$13.1 million excluding result on disposal of
vessel: 22.9% of TCE earnings)

- EPS of US$0.24
< Strong cash generation, with operating cash flow of US$15.7 million

< Net Debt as at 31 March 2008 of US$250.9 million (‘*Loan to value’ of only 26.1%),
following relevant net capital expenditure of US$102.2 million for the quarter (advanced
purchase options exercise & Glenda vessels).



S Financial Results
INTERNATIONAL SHIPPING S.A Income Statement

C 57.3 68.7
Time charter hire costs (18.4) (24.4)
Other direct operating costs (10.8) (8.2)
General and admin costs (5.6) (3.2)
Other operating Income 2.4 0.7

-]

Result on disposal of vessels 22.2 -

EBITDA 47.0 33.7
Depreciation (8.7) (7.4)
EBIT 38.4 26.3
Net financial income (charges) (2.8) (4.1)
Income taxes (0.2) (2.1)
35.3 20.0

Despite the weaker market, net profit of US$13.1 million (excluding gain on disposal of one

vessel), represents 22.9% of TCE, with a decrease in operating costs vs. Q1 2007 following
significant increase in owned fleet.
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Key Operating Measures Q1 2008 Q1 2007 Q4 2007
Number of vessel equivalent? 35.2 36.0 34.4
Fleet contract coverage? 50.8% 42.1% 51.7%
Daily TCE earnings3 (US$/day) 20 234 22 574 19 635
Owned vessels/total fleet (%) 47.5% 36.1% 43.1%
Off-hire days/available vessel days(%) 2.4% 2.4% 3.4%

DIS maintains a strong performance in the market, through the acquisition of vessels at favourable
prices, and has secured high forward contract cover at attractive levels with potential weaker spot
markets looming, and preserved value with the sale of High Trust at an historically high price.

1. Total vessel days for the period divided by number of days in the period.
10 2. Daysemployed on time charters and contracts of affreightment, divided by total available vessel days.
3. Calculation excludes time charter equivalent income and days of vessels in which the Group has an indirect interest.




Balance Sheet

Assets (US$ million) Liabilities and Shareholders Equity (US$ million)

31/Mar/08 31/Dec/07 31/Mar/08 31/Dec/07

= Non Current Assets B Current Assets, excl. cash BECash u Shareholders® equity ®Non current liabilities » Current liabilities

Net Equity of US$312 million (debt/equity ratio of 0.81) and low net debt, 26.1% of the market
value of its owned vessels on the water as at 31 March 2008 (US$961.9 million?).

1. Market value of vessels of US$961.9 million, including DIS’ share of yard payments for vessels under construction. Source: Clarkson Research
11 Services, as at 16 April 2008.
2. Total amount that can be drawn-down as at 31 March 2008, subject to facility’s covenants. US$79.0 million remained undrawn at that date.
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As at 31/03/08 As at 31/12/07

(US$ million)
Bank and other lenders 277.9 182.8
Cash and cash equivalents 27.0 24.9
Net Financial Position 250.9 157.9
[ 15.7 0.9
89.2 102.3

24.9 0.3 %

Cashasat1l Otherchanges Netbank debt NetCashFlow Treasury Shares Netcashflow Cashasat31
Jan 08 o reserves & drawdown from operating from investing Mar 08
shareholder's activiies activities
equity

DIS’ strong operating cash flow for the period, together with substantial proceeds from the sale of
one vessel, allowed the company to significantly expand it's owned fleet, maintaining at the same
time a relatively low net debt position.
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Group’s Fleet Market Value and Net Financial Position (US$ million)?

1200 -
1000 - 962
800 -
674 690
600 - £96
400 -
200 -
94
0 1 I
Dec 2006 Jun 2007 Sep 2007 Dec 2007 Mar 2008
I Heet Market Value (FMV} I Net Fnancial Position (NFP} — FMV-NFP
Owned
Vessels #

The difference between the market value of DIS’ fleet and its net financial position
continues to grow.

1. March 2008 values based on Clarkson Research Services estimate as at 16 April 2008. These values also include DIS' share of yard payments for
13 vessels under construction.




INTERNATIONAL SHIPPING 5.A

\- V92000 DIS’ Sum of the Parts Valuation

DIS’ Sum of the Parts Valuation relative to Group’s Market Capitalisation (US$ million)

1,000 i
900 - [
59
800 - I 102 '~
700 Potential Upside
P " _..L: ;\ + 73%
600 - / \ ' '
: - Present Value of
500 - [ | ons f
options first 872
400 - Discounted EBITDA exercisable before
711 of vessels currently end of 2011
300 - time chartered-in -
during
200 average
i remaining life
100 of their contracts
0 I I I I I
1 23 , 4
FMV-Net Debt PV 07 EBITDA PV Options Total Net Asset Market Value °
Value

€ per €3.07 €0.44 €0.25 €3.76 €2.18

share’

1. FMV-Net Debt: Fleet market value of vessels owned as at 6 May 2008, less net financial indebtedness as at that date.

2. Assumes annual EBITDA generated by vessels considered, during remaining life of their contracts, will be the same as that generated by them in 2007 (US$37.8
million); average remaining life of their charter-in contracts (lower of minimum remaining time to first redelivery date, or first purchase option date if applicable): 3.3
years; discount rate applied: 10%.

3. EBITDA for vessels time-chartered in as at 6 May 2008 was considered. This excludes Malbec & Handytankers Miracle, which were not delivered until Q1 2008 —
present value of EBITDA that will be generated by these and of other vessels to be delivered was not included.

4. Present value of each purchase option was calculated as the discounted difference between the market value of a similar size and age vessel at first exercise
date, and the exercise price of that vessel. Discount rate applied: 10%.

5. Per share values converted to € at the US$:€ exchange rate as at 5 May 2008, of €1 to US$1.55.

6. Market value calculated based on DIS’ share price as at 5 May 2008, of €2.18 per share.
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. Operating Cash Flow Net Fleet Value
SECIEE (e ElErE (L) Fer Shares (USS$) per Share (US$) 23

0.24

0.15
0.13
4.74
0.14
0.09
I T I
Q1 20082 Q1 2007 Q12008 Q12007 31-Mar-08 31-Dec-07

Strong Earnings per share for the quarter ended 31 March 2008.

1. Q1 2008 earnings include a gain on vessel disposal, amounting to US$0.15 per share.
15 2. Netfleet value calculated as value of owned vessels less net financial indebtedness at same date - US$711.0 and US$617.4 million as at 31 Mar 2008 and 31 Dec 2007 respectively.
3. 2008 and 2007 per share figures were calculated with shares outstanding as at 31 March 2008 and 31 December 2007, of 149,949,907 on both dates.
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DIS’ Shares and Dividend Policy

Key Information on DIS’ Shares

€ 73.5 million
Borsa Italiana, STAR

No. of shares
as at 31/03/2008 [Ramidbatials
Market Cap .
as at 05/05/20081 € 326.9 million

Shares Repurchased/
% of share capital
(as at 06/05/2008)

3,114,008 / 2.08%

DIS Shareholders?

d'Amico

International
Shipping SA
2.08%

Market
27.05%

Kairos Fund
Limited
2.40%
Kairos
Pariners 5GR
SpA
223%

d'Amico
International
SA
57.06%

Fide lity
9.18%

RY

» DIS aims to pay a dividend of between 30 — 50% of net profit

*

Dividend Policy

% 2007 dividend of US$35.0 million represents a 46.6% net profit payout for that year
- At the date of approval (29 April 2008), this represented a 7.0% dividend yield!:3

1. Based on DIS’ Share price on 5 May 2008, of €2.18.

16 2.

Based on most recent communications received from key investors, as at 6 May 2008.

3. Share price converted to Dollars at the US$:€ exchange rate as at 29 April 2008 of €1 to US$1.56.
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Marco Fiori, CEO
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Spot Market rates are expected to continue lower in 2008 compared to 2007,
reflected in about a 10% drop in the comparative 1 year TC rate, while medium-
term outlook remains positive, with stable 3 - 5 year TC rates.

The continued World Wide economic turmoil, combined with high bunker prices,
reduced trading activity and high influx of new buildings, has impacted the spot
market performance.

Improvement expected in 2010 at the latest, as single-hull vessels are
scrapped to comply with mandatory IMO phase-out regulations, and DIS is
favourably positioned to benefit from this.

Substantial increase and growing dislocation of refinery capacity; most new
capacity will come from Middle East and Asia, significantly exceeding the domestic
consumption in these areas, thereby creating an increased ton-mile demand for
flexible product tankers.

Growing demand for IMO classed vessels to cover strong and rising demand for
the carriage of vegetable oils.
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Medium Range' Product Tanker Deliveries/Scrapping

Global Refinery Capacity Additions? (millions of bpd)

m.dwt S rhase Out
12.0 - = Orderbook 3.5 - 3.2
9.7 —— Net Fleet Growth 30 - )
10.0 - 5.4
8.0 - 7.7 : =2
. 2.0
6.0 - 5.0 1.5
4.0 - 3.3 1.0 -
2.0 - 1.4 1.2 0.5
0.2 0.0 ‘
0.0 - ' ' ' ' 2008E 2009E 2010E Average
2008 2009 2010 2011 08-10

Medium Range' Product Tanker Fleet Growth Breakdown of Capacity Additions by Region? (%)

T I i

10.0% |

7.5%

3.0% 1

2.5% 1

0.0% -

H North America 0 FEwrope §Other ®Asia 0 Maddle Fast

Growth in ton-mile demand for product tankers will be driven by significant refinery capacity additions
(over 9.5 million barrels between 08 and 10), of which over 65% from the Middle East and Asia.

MR product tankers ranging from 25,000 to 55,000 dwt. Source: Clarkson Research Services as at 1 April 2008.
Source: International Energy Agency Medium-Term Oil Market Report, July 2007.
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% DIS strategy

Organic expansion through fleet growth. Sale and Purchase of vessels is an
integral part of our business model.

Focusing on partnership to increase controlled tonnage
Continue to play in the alternative commodities growing market
Looking for external opportunities which should be available in the near future

% Contract Coverage

- Coverage is approximately 53% for 2008 and 42% for 2009, protecting DIS
position against weaker spot market conditions

+ Sales of vessels will be considered if they allow the company to:
- Increase profits

- Renew fleet by matching sales with new acquisitions of more modern IMO
classed vessels
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DIS will control about 44 vessels at year end 2010

DIS’' Newbuilding Program3 DIS’ Vessels Controlled by Period End

Year of rdrect?  TemeChatoed = Owned
Balance 08 2.8 4 | _

2009 6.8 11

2010 0.5 1
2011+ 1.5 3

Total 11.5 19

Newbuilding Order Book: 31-Mar-08 31-Dec-08 31-Dec-09 31-Dec-10

pro-forma

% 6 owned?;
; : Net Fleet Growth
% 5.5 chartered-in, of which 2.5 have 08-103: +2.8 +6.5 -1.5

purchase options.

1. 51% of two vessels acquired by d’Amico Mitsubishi Shipping, and 50% of ten vessels acquired by GLENDA International Shipping.

21 2. Indirect charters previously classified as partial charters.
3. Difference between net fleet growth and newbuilding order book arises from redelivery of five indirect/partial vessels in 2009/2010.




Investor Relations Team:
Alberto Mussini — Chief Financial Officer and IRM d’Amico International S.A.

ir@damicointernationalshipping.com

Capital Link — New York IR Top - Investor Relations Advisory
Tel: +1 212 661 7566 Tel: +39 02 45473883/4
Capital Link - London www.irtop.com — direzione@irtop.com

Tel: +44 20 7614 2950

damicotankers@capitallink.com
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\- Yrecoe d’Amico’s Group Structure

- Holding company
d’Amico - Shipping company
Societa di Navigazione S.p.A. |:| Other companies
(italy) |:| Listed entity

d’Amico International S.A. (Luxembourg)

0% | —— _ _ AR 100%

d’Amico Dry Limited
(Ireland)

DIS benefits from d’Amico Societa di Navigazione S.p.A.’s technical management and crewing services.




(o7 Worldwide Footprint
rERMATIONL SHiPPING 5 Key Routes for DIS’ MR Vessels

| Petroleum Products routes |

e | Palm Oil and Vegoil routes |




S Global Footprint Maximizes Ability
to Serve Global Customers

Ireland (Dublin)

. oDenmark (Copenhagen)
U.K. (London *+——Luxembourg

taly (Venice)

; G0

Y Headquarter US. Monaco JgpAan (Tokyo)
B Regional offices (New York) :
© Handytankers pool offices 2 Sfhgapore
A High Pool offices

Oil companies Traders
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Chevron

e ToTaL PETROBRAS Vegetable oils, Palm oils and Chemical companies
L~ . O .
K & e Aa b= camill <>
\ Golden Hope
Eni = Z Enel - o) P
N BUNGE wilmar

101 GROUP

DIS, through its global presence, provides a worldwide service to its first class
customers.



http://www.dow.com/
http://www.cargill.com/
http://www.bp.com/home.do?categoryId=4110&contentId=7002217
http://www.goodlogo.com/cases/q8/logo.gif
http://www.chevron.com/
http://www.lukoil.com/
http://www.bunge.com/corporate-home.html
http://www.geocities.jp/xmenbaseballclubjp/trafigura.jpg

e
//%/// -l'
INTERNATIONAL SHIPPING 5./ ’

MR FLEET = — — —— =

Name of vessel T(()::;s)’e Year Built Builder, Country cl a;:::atzl on CIaI.-::i(f)ied
Owned
High Venture 51,087 2006 STX, South Korea Liberia RINA and ABS IMO 111
High Progress 51,303 2005 STX, South Korea Liberia RINA and ABS IMO 111
High Performance 51,303 2005 STX, South Korea Liberia RINA and ABS IMO 111
High Valor 456,975 2005 STX, South Korea Liberia RINA and ABS IMO 111
High Courage 46,975 2005 STX, South Korea Liberia RINA and ABS IMO 111
High Endurance 456,992 2004 STX, South Korea Liberia RINA and ABS IMO 111
High Endeavour 456,992 2004 STX, South Korea Liberia RINA and ABS IMO 111
High Challenge 46,475 1999 STX, South Korea Liberia RINA and ABS IMO 111
High Spirit 46,473 1999 STX, South Korea Liberia RINA and ABS IMO 111
High Wind 46,471 1999 STX, South Korea Liberia RINA and ABS IMO 111
High Priority 46,847 2005 Nakai Zosen, Japan Liberia NKK =
High Harmeny! 45,913 2005 Shin Kurushima, Japan Panama NKK =
High Consensus? 45,896 2005 Shin Kurushima, Japan Panama NKK =
High Peace’ 45 888 2004 Shin Kurushima, Japan Singapore NKK =
Time chartered with purchase option
High Century 48,676 2006 Imabari, Japan Hong Kong NKK -
High Prosperity 48,711 2006 Imabari, Japan Singapore NKK -
High Presence 48,700 2005 Imabari, Japan Singapore NKK =
High Nefeli 45,976 2003 STX, South Korea Greece ABS IMO 111
Time charter without purchase option
High Satum? 51,149 2008 STX, South Korea Liberia NKK IMO 111
High Mars" 51,149 2008 STX, South Korea Liberia NKK IMO 111
High Glory 45,700 2006 Minami Nippon, Japan Panama NKK =
High Glow 46, 846 2006 Nakai Zosen, Japan Panama NKK =
High Trader 45, 879 2004 Shin Kurushima, Japan Phillipines BV =
High Enemgy 46,874 2004 Nakai Zosen, Japan Panama NKK -
ﬂgh Power 456, 874 2004 Nakai Zosen, Japan Panama NKK -

High Harmony, previously time-chartered, was purchased by DIS on 8 January 2008, and delivered to the Group on 28 January 2008.
High Consensus, previously time-chartered , was purchased by the company on 17 January 2008, and delivered on 22 February 2008.

High Peace, previously time-chartered, was purchased on 29 February 2008, and delivered to the Group on 14 March 2008.
High Saturn and High Mars, two new time chartered vessels, were delivered on 11 and 25 April 2008 respectively.
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Name of vessel Tonnage (dwt) Year built Builder, Country Cla:s;i:’:on dag:ic:ied
Owned
Cielo di Salerno 36,032 20§02 STX, South Korea Liberia RINA and ABS IMO 111
Cielo di Parigi 36,032 2001 5TX, South Korea Liberia RINA and ABS IMO 111
Cielo di Londra 35,985 2001 5TX, South Korea Liberia RINA and ABS IMO 111
Bare boat without purchase option
Cielo di Guangzhou 38877 2006 Guangzhou, China Liberia RINA and ABS =
Time charter without purchase option
Cielo di Milano 40,083 2003 Shina, South Korea Raly RINA and ABS IMO 111
Cielo di Roma 40,096 2003 Shina, South Korea Raly RINA and ABS IMO 111
Cielo di Napoli 40,081 2002 Shina, South Korea Raly RINA and ABS IMO 111

HANDYSIZE INDIRECT

Name of vessel Tonnage (dwt) Year built Builder, Country Society Interest! Classified

Classification IMO

Time charter without purchase option

Handytanker Sprit 35,000 2006 Dalian, China Singapore LLOYDS 20% IMO 111
Handytanker U nity 34 620 20006 Dalian, China Marshall Islands LLOYDS 33% IMO I1I
Handytanker Liberty 34 620 2006 Dalian, China Marshall Islands LLOYDS 3% IMO III
Tevere 37,178 2005 Hyundai, South Korea Marshall Islands DNV 0% IMO I1I
Fox 37,025 2005 Hyundai, South Korea Marshall Islands DNV 50% IMO 111
Ocean Quest 34,999 2005 Dalian, China Isle of Man LLOYDS 5% IMO I1I
Orontes 37,274 2002 Hyundai, South Korea Marshall Islands DNV 50% IMO 111
Chio 37999 2001 Hyundai, South Korea Marshall Islands DNV 0% IMO 111
Time charter with purchase option

Handytankers Miracle 38877 2008 Guangzhou, China Marshall Islands DNV 5% IMO 111
Malbec 38499 2008 Guangzhou, China Marshall Islands DNV 100% IMO 111

1. DIS’ economic interest.

28
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Name of vessel [

Estimated MR / Estim ated dassification IMO

Hull Num ber tonnage (dwt) Handysize delivery date Builder, Country Society? Interest® Classified
5510 - GLENDA Mara 47,000 MR Jamary 2009 S1S, South Karea Liberia Iniention ABS 0% IMO IIT
5510 - GLENDA Marlene 47,000 MR February 2009 SIS, South Karea Liberia Intention ABS 0% IMO IIT
5510 - GLENDA Marina 47,000 MR Amil 2009 S1S, South Karea Liberia Iniention ABS 0% IMO IIT
5510 - GLENDA Maris 47,000 MR May 2009 SIS, South Karea Liberia Iniention ABS 0% IMO IIT
2199 - GLENDA Megan 47 000 MR August 2009 Hy undai MIPO, South Korea Liberia Intention Ligyds 50% IMO I
2200 - GLENDA Maedith 47,000 MR December 2009 Hy undai MIPO, South Korea Liberia Intention Loyds 0% IMO IIT
2186 - GLENDA Mdanie 47,000 MR November 2010 Hy undai MIPO, South Korea Liberia Intention Lloyds 0% IMO I
2187 - GLENDA Mdady 47,000 MR January 2011 Hy undai MIPO, South Korea Liberia Intention Layds 50% IMO III
2201 - GLENDA Mavl 47,000 MR Jamary 2011 Hy undai MIPO, South Korea Liberia Intention Loy ds 50% IMO TIT
2202 - GLENDA Mdissa 47,000 MR March 2011 Hy undai MIPO, South Korea Liberia Intention Lloyds 0% IMO IIT
N724 - High Effidency 46,000 MR Auqust 2009 Nakai Zosen, Japan Panama NKK 51% =
N725- High Strength 46,000 MR October 2009 Nakai Zosen, Japan Panama NKK 51% =
Time charter with purchase option
Shin Kurushima—5452 (5442) 45,800 MR Amil 2009 Shin Kurushima, Japan Singapore NKK 100% =
Imabari—S7268 46,000 MR October 2009 Imabari, Japan Singapore NKK 100% G
Time charter without purdhase option
High Meraury 47,000 MR July 2008 STX, South Korea Liberia NKK 100% IMO III
High Jupiter 47,000 MR Ociober 2008 STX, South Korea Liberia NKK 100°% IMO IIT
TBN Shin Kurushima—55552 52,000 MR October 2009 Shin Kurushima, Japan Singapore NKK 100%% =
Indirect interest with purchase option
Mdady 38,500 Handysiz May 2008 Guangzhou, China Marshall Elands DNV 25% IMO IIT
Handytankers Magic 38,500 Handysiz Apri 2009 Guangzhou, China Marshall Elands DNV 25% IMO IIT

DIS’ economic interest (for the owned vessels it refers to DIS’ participation in the joint venture companies: d’Amico Mitsubishi Shipping and GLENDA International

Shipping).

Most Likely.
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Net Value'-2 of DIS’ Options? at First Exercise Date (Total Net Value=US$128 million)
(DIS exercised three purchase options in Q1 08, for a total cost in excess of US$70 million below market values)

Net Value to 2011=US$80 million

2010 2011 2014 2015 2016 2017

Vessels’ Equivalent Exercisable to 2011=3.3
A

~ o~
3.0 2.30 1 2.25
|
2.0 :
1.00 , 1.00
1.0 li I 0.25 0.25 [7
0-0 1 1 : T T 1 1
2010 2011 2014 2015 2016 2017

1. Market Value of a same age and similar size vessel at first exercise date, less exercise cost of vessel at such date. Net values adjusted to reflect DIS’ 30% interest in option
exercisable in 2011, and 25% participation in options exercisable between 2014-16.

2. Implied market values based on interpolation between prices for new prompt delivery vessels, 5 year old, and 10 year old vessels. Source: Clarkson Research Services as at 28
March 2008. Exercise Prices in Yen converted to US$ at the Yen:US$ exchange rate as at 28 March 2008, of Yen99.94:US$1.

3. Purchase options include 6 (4.6 vessels equivalent) from current 17.7 chartered-in vessels and 4 (2.5 vessels equivalent) from to be chartered-in vessels.
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