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2QFY16 — Key financial highlights

TRUST

» Another quarter of profitability with USS 5.5m net profit
> Slight decline in revenue and cash generation from operations

= mainly attributable to the reduced fleet size and softening rates in some

tanker sectors

= partially offset by revenue from the FSL Osaka, acquired in November
2015, and the improved time charter agreements entered into during

FY2015

> Renewed the long-term bareboat agreements for the vessels Shannon Fisher

and Solway Fisher in 2QFY16 for five years, improving the revenue backlog

» Gearing!Y improved from 51.8% as at 2QFY15 to 46.0% as at 2QFY16

Note 1: Gearing = secured bank loans / (total unitholder’s funds + secured bank loans) 2



Performance review

TREST
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US$’000 2aFvie 2afv1s (f/ ec)
o

Revenue 25,348 27,514 (7.9)
Operating profit 7,774 8,482 (8.3)
Profit/(Loss) for the quarter 5,487 6,155 (10.9)
Net caéh generated from 15,088 16,972 (11.1)
operations
Gearing ratio 46.0% 51.8% (11.2)

> Revenue decrease due to pressure on some spot/floating bareboat rates and
the reduced fleet size

» More than USS 50m of debt repaid in 12 months



Fleet deployment by revenue(?)
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Operational performance

TRUST

BBCE revenue by vessel type
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Lease maturity of vessels SL

Vessel Year build Size (DWT)
2016 2017 2018 2019 2020 2021 2022 2023
Product Tankers . . . . . . . .
Cumbrian Fisher 2004 12921 S ]
Clyde Fisher 2005 12,984 NI
. Vessels on
Shannon Fisher 2006 5421 I i
ixed-rate
Solway Fisher 2006 5421 | S N N | bareboat
Speciality 2006 442 IR chnarters
Seniority 2006 4426 HEEEEEEERE R I immnnnmnmniinme
Superiority 2007 442 IR
TORM Margrethe 2006 109672 NN — )
TORM Marie 2006 109,672 _ Market-rate bareboat charters ﬁ T o R M
FSL Hamburg 2005 47,946 NN Fived-rate time chart Y
FSL Singapore 2006 47470 | | T B TRAFIGURA
FSL Osaka 2007 45,998 MR pool with s} Hafnia
Containerships (size in TEU)
YM Eminence 2008 4250 I . Vessels on
YM Elixi 2008 4,250 | fixed-rate
Ixir , bareboat [R] YANG MING
YM Enhancer 2008 4250 [ | -
FSL Busan 2003 1,221 } . . .
Feeder containership pool with
FSL Santos 2003 1,221 PP Tl
Crude oil tankers 0
FSL Hong Kong 2007 115,000 EEGEGEEE _ _ TESORO
FSL Shanghai 2007 115,000 _} Fixedrrate time chart ¥

TRAFIGURA

Chemical tankers

FSL New York 2006 19,970
FSL London 2006 19,996 Chemical tanker pool with Ny NORDIC TANKERS
FSL Tokyo 2006 20,938

Il Base Potential extension



Revenue backlog | Uk
TRUST

Remaining contracted revenue stood at USS 133m (1)
as at 30 June 2016

2016 2017 2018 2019 - 2021

Il Bareboat charter I Time charter

Note 1: Based on revenue from 9 bareboat charters (excluding the TORM charters on variable rates) and from time charter contracts with

Tesoro (FSL Hong Kong) and Trafigura (FSL Singapore, FSL Hamburg and FSL Shanghai) 7



Scheduled dry docks for the next 12 months

TRUST

FSL managed fleet - Vessels planned for dry docking

FSL New York 3Q FY2016
FSL Tokyo 3Q FY2016
FSL London 3Q FY2016
FSL Hong Kong Q1 FY 2017

Latest dry dock

FSL Hamburg 4Q FY2015
FSL Singapore 4Q FY2015




FY2016 scheduled redeliveries
TRUST

2016 2017

Ever Radiant .

Containership — Redelivered and sold

Ever Respect .
Shannon Fisher .
Negotiated fixed-rate bareboat

charter renewal

> Four fixed-rate bareboat charters were expiring in FY2016

Product
tanker

> Ever Radiant and Ever Respect were sold on redelivery

> The Trust successfully renegotiated a five years fixed-rate bareboat charter
renewal for Shannon Fisher and Solway Fisher at market adjusted bareboat rates

> No further redeliveries expected in FY2016



Summary and outlook

TRUST

> Summary

= Another quarter of profitability despite a smaller fleet and challenging
shipping industry environment

= Secured long-term bareboat contracts, further improving the revenue

backlog

= Gearing reduced to 46%; over USS 50m of debt repaid in last twelve

months
> Outlook
= Market conditions remain challenging in the near term, but the Trust’s
exposure to sectors under pressure remains limited
= Focus going forward will remain on refinancing the current loan facility

= Drydocks in 3QFY16 will affect profitability and cash generation

10
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