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Washington, DC 20549
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UNDER
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(Exact name of registrant as specified in its charter)

Republic of Marshall Islands 98-0676318
Delaware 6770 99-0361513
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification Number)

SEE TABLE OF ADDITIONAL REGISTRANT GUARANTORS

Navios Maritime Acquisition Corporation
85 Akti Miaouli Street\Piraeus, Greece 185 38
(011) +30-210-4595000
(Address, including zip code, and telephone number, including
area code, of registrant s principal executive offices)

Angeliki Frangou
Chairman and Chief Executive Officer
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(011) +30-210-4595000
(Name, address, including zip code, and telephone number,
including area code, of agent for service)
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Vasiliki (Villy) Papaefthymiou

General Counsel and Secretary

Navios Maritime Holdings Inc.
85 Akti Miaouli Street
Piraeus 185 38, Greece

Approximate date of commencement of proposed exchange offer: As soon as practicable after the effective date
of this Registration Statement.

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same

offering. o

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i)(Cross-Border Issuer Tender Offer) o
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CALCULATION OF REGISTRATION FEE

Proposed Proposed
Maximum Offering Maximum
Title of Each Class of Amount to be Price Aggregate Offering Amount of
Securities to be Registered Registered Per Note(1) Price Registration Fee

85/8% First Priority Ship
Mortgage Notes due 2017 $400,000,000 100% $400,000,000 $28,520
Guarantees of 85/8% First
Priority Ship Mortgage Notes
due 2017 $400,000,000 3) 3) 3)
Total Registration Fee $28,520

(1) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(f) under the Securities Act.

(3) No separate filing fee is required pursuant to Rule 457(n) under the Securities Act.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended, or until the Registration Statement shall become effective on such date as the Securities and
Exchange Commission, acting pursuant to said Section 8(a), may determine.

TABLE OF ADDITIONAL REGISTRANT GUARANTORS

State or Other

Jurisdiction of
Exact Name of Registrant as Incorporation or LR.S. Employer
Specified in its Charter(1) Organization Identification Number
Shinyo Dream Limited Hong Kong 98-0672656
Shinyo Kannika Limited Hong Kong 98-0672119
Shinyo Loyalty Limited Hong Kong 98-0672116
Shinyo Navigator Limited Hong Kong 98-0672118
Shinyo Ocean Limited Hong Kong 33-1218882

British Virgin

Shinyo Saowalak Limited Islands 99-0360969
Thera Shipping Corporation Marshall Islands 98-0660091

Table of Contents 4



Edgar Filing: Navios Maritime Acquisition CORP - Form F-4

Tinos Shipping Corporation

Aegean Sea Maritime Holdings Inc.

Amorgos Shipping Corporation
Andros Shipping Corporation
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Crete Shipping Corporation
Ikaria Shipping Corporation
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(1) The address for each of the additional registrant guarantors is 85 Akti Miaouli Street, Piraeus, Greece 185 38.

Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Cayman Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Cayman Islands
Marshall Islands
British Virgin
Islands
Marshall Islands
Marshall Islands

98-0660090
42-1771242
98-0660064
98-0660061
98-0660065
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98-0660066
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98-0660073
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39-2077317
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42-1771251
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The information in this prospectus is not complete and may be changed. We may not sell these securities or
consummate the exchange offer until the registration statement filed with the Securities and Exchange Commission
is effective. This prospectus is not an offer to sell or exchange these securities and it is not soliciting an offer to
acquire or exchange these securities in any jurisdiction where the offer, sale or exchange is not permitted.

SUBJECT TO COMPLETION, DATED DECEMBER 23, 2010
Prospectus

Navios Maritime Acquisition Corporation
Navios Acquisition Finance (US) Inc.

Exchange Offer for

$400,000,000
85/8% First Priority Ship Mortgage Notes due 2017

We are offering to exchange up to $400,000,000 of our 85/8% first priority ship mortgage notes due 2017, which will
be registered under the Securities Act of 1933, as amended, for up to $400,000,000 of the outstanding 85/8% first
priority ship mortgage notes due 2017 which we issued on October 21, 2010. We are offering to exchange the
exchange notes for the outstanding notes to satisfy our obligations contained in the registration rights agreement that
we entered into when the outstanding notes were sold pursuant to Rule 144A and Regulation S under the Securities
Act. The terms of the exchange notes are identical to the terms of the outstanding notes, except that the transfer
restrictions, registration rights and additional interest provisions relating to the outstanding notes do not apply to the
exchange notes.

The exchange offer will expire at 5:00 p.m., New York City time on , 2011, unless we extend it.

Broker-dealers receiving exchange notes in exchange for outstanding notes acquired for their own account through
market-making or other trading activities must acknowledge that they will deliver this prospectus in any resale of the
exchange notes. The letter of transmittal states that by so acknowledging and by delivering a prospectus, a
broker-dealer will not be deemed to admit that it is an underwriter within the meaning of the Securities Act. This
prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection
with resales of the exchange notes received in exchange for outstanding notes where such outstanding notes were
acquired by such broker-dealer as a result of market-making activities or other trading activities. We have agreed that,
for a period of 180 days after the expiration date of the exchange offer, we will make this prospectus available to any
broker-dealer for use in connection with any such resale. See Plan of Distribution.

You should consider carefully the Risk Factors beginning on page 15 of this prospectus.

Neither the Securities and Exchange Commission, or the SEC, nor any state securities commission has
approved or disapproved of these securities or passed upon the accuracy or adequacy of this prospectus. Any
representation to the contrary is a criminal offense.

Table of Contents 6
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You should rely only on the information contained in this prospectus. We have not authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent information, you should
not rely on it. This prospectus does not constitute an offer to sell, or solicitation of an offer to buy, to any person in
any jurisdiction in which such an offer to sell or solicitation would be unlawful. You should assume that the
information appearing in this prospectus is accurate only as of the date on the front cover of this prospectus.

TABLE OF CONTENTS

Page
INCORPORATION BY REFERENCE ii
DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS iii
ENFORCEABILITY OF CIVIL LIABILITIES AND INDEMNIFICATION FOR SECURITIES ACT
LIABILITIES v
PROSPECTUS SUMMARY 1
RISK FACTORS 15
USE OF PROCEEDS 54
CAPITALIZATION 55
UNAUDITED PRO FORMA COMBINED STATEMENTS OF INCOME 57
THE EXCHANGE OFFER 62
DESCRIPTION OF NOTES 72
CERTAIN MATERIAL U.S. FEDERAL TAX CONSIDERATIONS 133
PLAN OF DISTRIBUTION 137
WHERE YOU CAN FIND MORE INFORMATION 138
LEGAL MATTERS 139
EXPERTS 140
EX-12.1
EX-21.1
EX-23.6
EX-23.7
EX-25.1
EX-99.1
EX-99.2
EX-99.3
EX-99.4
EX-99.5

ABOUT THIS PROSPECTUS

As used in this prospectus, unless the context indicates otherwise:

Referencesto we , us , our , Navios Acquisition andthe Company, refer to Navios Maritime Acquisition
Corporation and its subsidiaries.

References to the Co-Issuer or Navios Acquisition Finance are to Navios Acquisition Finance (US) Inc., our
wholly owned subsidiary incorporated in Delaware that was formed solely for the purpose of serving as a
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co-issuer of the outstanding notes and the exchange notes that does not have any material assets or operations.
References to Navios Partners are to Navios Maritime Partners L.P.
References to Navios Holdings are to Navios Maritime Holdings Inc.

Navios Partners and Navios Holdings are not subsidiaries of ours and did not guarantee the notes described in this
prospectus.

Unless otherwise indicated, all dollar references in this prospectus are to U.S. dollars and financial information
presented in this prospectus that is derived from financial statements incorporated by reference and is prepared in
accordance with accounting principles generally accepted in the United States.

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the
SEC.




Edgar Filing: Navios Maritime Acquisition CORP - Form F-4

Table of Contents

This summary highlights the material information contained elsewhere in this prospectus or in other documents
incorporated by reference in this prospectus. As an investor or prospective investor you should carefully read the risk
factors and the more detailed information that is included elsewhere in this prospectus or is contained in the
documents incorporated by reference into this prospectus.

INCORPORATION BY REFERENCE

The Securities and Exchange Commission, or the SEC, allows us to incorporate by reference information contained in
documents we file with them, which means that we can disclose important information to you by referring you to

those documents. The information incorporated by reference is considered to be part of this prospectus, and later
information that we file with the SEC, to the extent that we identify such information as being incorporated by

reference into this prospectus, will automatically update and supersede this information. Information set forth in this
prospectus supersedes any previously filed information that is incorporated by reference into this prospectus. We
incorporate by reference into this prospectus the following information and documents:

our annual report on Form 20-F for the fiscal year ended December 31, 2009, dated January 29, 2010 (SEC
File No. 001-34104) and as it may be amended from time to time, which we refer to in this prospectus as the
2009 Form 20-F ;

our current reports on Form 6-K filed on April 8, 2010, April 12, 2010, April 26, 2010, May 4, 2010, May 24,
2010, May 27, 2010, June 4, 2010, July 21, 2010, July 22, 2010, July 26, 2010, July 27, 2010, July 29, 2010,
August 6, 2010, August 24, 2010, September 2, 2010, September 8, 2010, September 10, 2010, September 15,
2010, September 21, 2010, October 13, 2010, October 26, 2010, November 8, 2010, November 9, 2010,
November 10, 2010, November 12, 2010, November 15, 2010, November 16, 2010, November 19, 2010,
December 15, 2010 and December 22, 2010;

all future filings on Form 20-F we make under the Securities Exchange Act of 1934, as amended, after the date
of this prospectus and prior to the effectiveness of this prospectus and any future submissions on Form 6-K
during this period that are identified as being incorporated into this prospectus; and

any future filings on Form 20-F we make under the Securities Exchange Act of 1934, as amended, after the
effectiveness of this prospectus and prior to the termination of the exchange offer, and any future submissions
on Form 6-K during this period that are identified as being incorporated into this prospectus.

You may request a copy of these filings, at no cost, by writing or calling us at the following address and phone
number:

VASILIKI (VILLY) PAPAEFTHYMIOU
SECRETARY
NAVIOS MARITIME ACQUISITION CORPORATION
85 AKTI MIAOULI STREET
PIRAEUS 185 38, GREECE
TELEPHONE: +30-210-4595000

To ensure timely delivery, please make your request as soon as practicable and, in any event, no later
than , which is five business days prior to the expiration of the exchange offer.

You should rely only on the information contained in this prospectus or to which we have referred you. We have not
authorized any person to provide you with different information. We are offering to exchange the outstanding notes

Table of Contents 10
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for exchange notes only in jurisdictions where offers and sales are permitted. The information in this document may
only be accurate on the date of this document.

il
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DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements under the captions Prospectus Summary and Risk Factors and elsewhere in this prospectus
constitute forward-looking statements. These forward-looking statements are not historical facts, but rather are based
on our current expectations, estimates and projections about our business, our plans, objectives of management for
future operations, our industry, and our beliefs and assumptions. In addition, we and our representatives may from
time to time make other oral or written statements which are also forward-looking statements. Such statements
include, in particular, statements about the strength of world economies, fluctuations in currencies and interest rates,
general market conditions, including fluctuations in charter hire rates and vessel values, changes in demand in the
shipping industry, changes in our operating expenses, including bunker prices, drydocking and insurance costs,
statements about the acquisition of our vessels to be delivered in the future, statements about our charter policy and
industry outlook, changes in governmental rules and regulations or actions taken by regulatory authorities, potential
liability from future litigation, general domestic and international political conditions, potential disruption of shipping
routes due to accidents or political events, and other important factors described in this prospectus and from time to
time in the reports we file with the SEC. In some cases, you can identify the forward-looking statements by the use of
words such as may, could, should, would, expect, plan, anticipate, intend, forecast, believe,
potential, continue or the negative of these terms or other comparable terminology.

These statements are not guarantees of future performance and are subject to certain risks, uncertainties and other
factors, some of which are beyond our control, are difficult to predict and could cause actual results to differ
materially from those expressed or forecasted in the forward-looking statements. We caution you not to place undue
reliance on these forward-looking statements, which reflect our management s view only as of the date of this
prospectus. We are not obligated to update these statements or publicly release the result of any revisions to them to
reflect events or circumstances after the date of this prospectus or to reflect the occurrence of unanticipated events.
For purposes of the information contained in this prospectus, when we state that a risk, uncertainty or problem may,
could or would have a material adverse effect on our business or words to that effect, we mean that the risk,
uncertainty or problem may, could or would have a material adverse effect on the business, results of operations,
financial condition, cash flow or prospects of our company.

In addition to the factors and matters described in this prospectus, including under Risk Factors, important factors that,

in our view, could cause actual results to differ materially from those discussed in the forward-looking statements
include:

our ability to maintain or develop new and existing customer relationships, including our ability to enter into
charters for our vessels;

our ability to successfully grow our business and our capacity to manage our expanding business;

our future operating and financial results, including the amount of fixed hire and profit share that we may
receive;

our ability to identify and consummate desirable acquisitions, joint ventures or strategic alliances, business
strategy, areas of possible expansion, and expected capital expenditure or operating expenses;

tanker industry trends, including charter rates and vessel values and factors affecting vessel supply and
demand;

Table of Contents 12
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our ability to take delivery of, integrate into our fleet, and employ the newbuildings we have on firm order or
any newbuildings we may order in the future and the ability of shipyards to deliver vessels on a timely basis;

the aging of our vessels and resultant increases in operation and drydocking costs;
the ability of our vessels to pass classification inspection and vetting inspections by oil majors;
significant changes in vessel performance, including increased vessel breakdowns;

iii
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the creditworthiness of our charterers and the ability of our contract counterparties to fulfill their obligations to
us;

our ability to repay outstanding indebtedness, to obtain additional financing and to obtain replacement charters
for our vessels, in each case, at commercially acceptable rates or at all;

changes to governmental rules and regulations or action taken by regulatory authorities and the expected costs
thereof;

potential liability from litigation and our vessel operations, including discharge of pollutants;

changes in general economic and business conditions;

general domestic and international political conditions, including wars, acts of piracy and terrorism;

changes in production of or demand for oil and petroleum products, either globally or in particular regions; and

changes in the standard of service or the ability of our technical managers to be approved as required.
You should read this prospectus completely with the understanding that actual future results may be materially
different from expectations. All forward-looking statements made in this prospectus are qualified by these cautionary
statements. These forward-looking statements are made only as of the date of this prospectus, and we do not undertake

any obligation to update or revise any forward-looking statements.

v
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ENFORCEABILITY OF CIVIL LIABILITIES AND
INDEMNIFICATION FOR SECURITIES ACT LIABILITIES

Navios Maritime Acquisition Corporation is incorporated under the laws of the Republic of the Marshall Islands, and
our subsidiaries are incorporated under the laws of Delaware, the Republic of the Marshall Islands, the Cayman
Islands, Hong Kong, the British Virgin Islands and certain other countries other than the United States, and we
conduct operations in countries around the world. Several of the directors, officers and the experts named in this
prospectus reside outside the United States. In addition, a substantial portion of our assets and the assets of the
directors, officers and experts are located outside the United States. As a result, it may not be possible for you to serve
legal process within the United States upon us or any of these persons. It may also not be possible for you to enforce,
both in and outside the United States, judgments you may obtain in United States courts against us or these persons in
any action, including actions based upon the civil liability provisions of U.S. federal or state securities laws.
Furthermore, there is substantial doubt that the courts of such jurisdictions would enter judgments in original actions
brought in those courts predicated on U.S. federal or state securities laws. See Risk Factors We are incorporated in
the Republic of the Marshall Islands, a country that does not have a well-developed body of corporate law, and the
guarantors are also formed in non-U.S. jurisdictions, which may negatively affect your ability to protect your interests
and  We and our subsidiaries, including the subsidiary guarantors, are incorporated in the Republic of the Marshall
Islands and in other non-U.S. jurisdictions, and certain of our and their officers and directors are non-U.S. residents.
Although you may bring an original action in the courts of the Marshall Islands or obtain a judgment against us, our
directors or our management in the event you believe your rights have been infringed, it may be difficult to enforce
judgments against us, our directors or our management.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our directors, officers
and controlling persons pursuant to the foregoing provisions, or otherwise, we have been advised that in the opinion of
the SEC such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable.

We have obtained directors and officers liability insurance against any liability asserted against such person incurred
in the capacity of director or officer or arising out of such status, whether or not we would have the power to
indemnify such person.

Table of Contents 15
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PROSPECTUS SUMMARY

The following is only a summary. We urge you to read the entire prospectus, including the more detailed financial
statements, notes to the financial statements and other information incorporated by reference from our other filings
with the SEC. An investment in our securities involves risks. Therefore, carefully consider the information provided
under the heading Risk Factors beginning on page 15.

Business Overview

Navios Acquisition owns a large fleet of modern crude oil, refined petroleum product and chemical tankers providing
world-wide marine transportation services. Our strategy is to charter our vessels to international oil companies,
refiners and large vessel operators under long-, medium- and short-term charters. We are committed to providing
quality transportation services and developing and maintaining long-term relationships with our customers. We
believe that the Navios brand will allow us to take advantage of increasing global environmental concerns that have
created a demand in the petroleum products/crude oil seaborne transportation industry for vessels and operators that
are able to conform to the stringent environmental standards currently being imposed throughout the world.

Our current fleet consists of a total of 22 double-hulled tanker vessels, aggregating approximately 2.9 million
deadweight tons, or dwt. The fleet includes seven very large crude carrier ( VLCC ) tankers (over 200,000 dwt per
ship), which transport crude oil, six Long Range 1 ( LR1 ) product tankers (50,000-79,999 dwt per ship), seven
Medium Range 2 ( MR2 ) product tankers (30,000-49,999 dwt per ship) and two chemical tankers (25,000 dwt per
ship), which transport refined petroleum products and bulk liquid chemicals. Of the 22 vessels in our current fleet, we
have taken delivery of six VLCC tankers, two LR1 tankers and one chemical tanker. We expect to take delivery of
four vessels in 2011 and nine vessels in 2012. We also have options to acquire two additional product tankers. All the
vessels that we have taken delivery of, as well as one that we will take delivery of in the second quarter of 2011, are
currently chartered-out to high-quality counterparties, including Formosa Petrochemical Corporation, Sinochem
Group, SK Shipping, DOSCO (a wholly owned subsidiary of COSCO) or their affiliates, with an average remaining
charter period of approximately 6.5 years. As of December 14, 2010, we have charters covering 100% of available
days in 2010, 82.0% of available days in 2011, 57.4% of available days in 2012 and 36.3% of available days in 2013,
based on the estimated scheduled delivery dates for vessels under construction.

Our principal focus is the transportation of crude oil, refined petroleum products (clean and dirty) and bulk liquid
chemicals. We will seek to establish a leadership position by leveraging the established expertise and reputation of
Navios Maritime Holdings Inc. ( Navios Holdings ) for maintaining high standards of performance, risk management,
reliability and safety. Navios Holdings has a long track record in the drybulk shipping and logistics industries and has
developed strong relationships with charterers, financing sources and shipping industry participants. We believe that
our modern fleet and the Navios brand name should allow us to charter-out our vessels for long periods of time and to
high-quality counterparties. In addition, by leveraging the managerial support and the purchasing power of Navios
Holdings, we believe that we can operate our business efficiently and cost effectively. Our business model is to seek

to generate stable and predictable cash flows through our contracted revenues and ability to operate our fleet at costs
below the industry average for vessels of a similar type.

Our Fleet
Navios Acquisition owns 22 crude oil, product tanker and chemical tanker vessels with options to acquire two

additional vessels.
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Eight of the vessels that we have taken delivery of, as well as the VLCC tanker that we expect to take delivery of in
the second quarter of 2011, are chartered-out on long-term contracts with an average remaining duration of 7.2 years
at fixed base rates. The charter contracts of seven of our 10 currently chartered vessels have profit sharing

arrangements, which allow us to capture increased earnings during strong freight markets, while ensuring a minimum
base charter rate in any market environment.
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Our fleet also includes 13 newbuilding vessels not currently delivered. As these vessels near completion and delivery,

we expect to charter these vessels under long-, medium- and short-term charters, subject to market conditions. As a
result of the planned deliveries, our available days of 1,166 in 2010 will grow to 5,738 available days in 2012 and
8,030 in 2013, when all 22 vessels are in operation for a full year.

Our consolidated fleet as of the date of this prospectus consisted of the following:

Net
Built/Delivery Charter
Vessel Type DWT Date Rate Expiration Date Profit Share
($ per day)
Owned Vessels
50% above
Colin Jacob LR 1 74,671 2007 17,000 June 2013 $17,000
50% above
Ariadne Jacob LR 1 74,671 2007 17,000 July 2013 $17,000
Nave Cosmos Chemical Tanker 25,130 2010 10,238(1) February 2011 None
Shinyo Splendor VLCC 306,474 1993 38,019 5/18/2014 None
Shinyo Navigator VLCC 300,549 1996 42,705 12/18/2016 None
50% above
C. Dream VLCC 298,570 2000 29,625(2) 3/15/2019 $30,000
40% above
$40,000
50% above
Shinyo Ocean VLCC 281,395 2001 38,400 1/10/2017 $43,500
50% above
Shinyo Kannika VLCC 287,175 2001 38,025 2/17/2017 $44,000
35% above
Shinyo Saowalak VLCC 298,000 2010 48,153 6/15/2025 $54,388
40% above
$59,388
50% above
$69,388
Owned Vessels to
be Delivered
Nave Polaris Chemical Tanker 25,000 Q12011
35% above
Shinyo Kieran VLCC 298,000 Q22011 48,153 6/15/2026 $54,388
40% above
$59,388
50% above
$69,388
TBN LR 1 75,000 Q42011
TBN LR 1 75,000 Q42011
TBN LR 1 75,000 Q32012
TBN LR 1 75,000 Q42012
TBN MR 2 50,000 Q12012
Table of Contents
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TBN
TBN
TBN
TBN
TBN
TBN
Options to
Acquire
Vessels(3)
TBN
TBN

(1) Charterer s option to extend the charter out rate for an additional three months at $12,188 per day.

(2) Vessel sub-chartered at $34,843 per day over the next two years.
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MR 2
MR 2
MR 2
MR 2
MR 2
MR 2

LR 1
LR 1

50,000
50,000
50,000
50,000
50,000
50,000

75,000
75,000

Q22012
Q32012
Q32012
Q4 2012
Q4 2012
Q4 2012

Q4 2012
Q4 2012

(3) Our options to acquire these two LR 1 vessels expire on March 31, 2011. These vessels are not considered part of

our core fleet.
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Competitive Strengths

We believe that the following strengths will allow us to maintain a competitive advantage within the international
shipping market:

Modern, High-Quality Fleet. We own a large fleet of modern, high-quality double-hull tankers that are designed for
enhanced safety and low operating costs. We believe that the increased enforcement of stringent environmental
standards currently being imposed throughout the world has resulted in a shift in major charterers preference towards
greater use of modern double-hull vessels. We also have a large proportion of newbuild product and chemical tankers
in our fleet. Since our inception, we have committed to and have fully financed investments of over $1.0 billion,
including investments of approximately $0.6 billion in newbuilding constructions. Once we have taken delivery of all
of our vessels, scheduled to occur by the end of the fourth quarter of 2012, the average age of our fleet will be

4.4 years. We believe that owning and maintaining a modern, high-quality fleet reduces off-hire time and operating
costs, improves safety and environmental performance and provides us with a competitive advantage in securing
employment for our vessels.

Operating Visibility Through Contracted Revenues. Eight of the nine vessels that we have taken delivery of, as well
as one that we will take delivery of in the second quarter of 2011, are chartered out with an average remaining charter
period of approximately 7.3 years, and we believe our existing charter coverage provides us with predictable,
contracted revenues and operating visibility. As of December 14, 2010, we have charters covering 100% of available
days in 2010, 82.0% of available days in 2011, 57.4% of available days in 2012 and 36.3% of available days in 2013,
based on the estimated scheduled delivery dates for vessels under construction. The charter arrangements for our
seven VLCC tankers, two contracted LR1 tankers and one chemical tanker represent at least $33.2 million in 2010,
$107.4 million in 2011, $1