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Disclaimer

CORPORATION LIMITED

THIS PRESENTATION AND ITS ENCLOSURES AND APPENDICES (HEREINAFTER JOINTLY REFERRED TO AS THE A PRESENT A THA® BEEN PREPARED BY
INDEPENDET TANKERS CORPORATION LIMITED. ( il T @LBHE 0 COMP A NEXC)USIVELY FOR INFORMATION PURPOSES. THIS PRESENTATION HAS NOT BEEN
REVIEWED OR REGISTERED WITH ANY PUBLIC AUTHORITY OR STOCK EXCHANGE. RECIPIENTS OF THIS PRESENTATION MAY NOT REPRODUCE, REDISTRIBUTE OR
PASS ON, IN WHOLE OR IN PART, THE PRESENTATION TO ANY OTHER PERSON.

THE DISTRIBUTION OF THIS PRESENTATION AND THE OFFERING, SUBSCRIPTION, PURCHASE OR SALE OF SECURITIES ISSUED BY THE COMPANY IN CERTAIN
JURISDICTIONS IS RESTRICTED BY LAW. PERSONS INTO WHOSE POSSESSION THIS PRESENTATION MAY COME ARE REQUIRED BY THE COMPANY TO INFORM
THEMSELVES ABOUT AND TO COMPLY WITH ALL APPLICABLE LAWS AND REGULATIONS IN FORCE IN ANY JURISDICTION IN OR FROM WHICH IT INVESTS OR
RECEIVES OR POSSESSES THIS PRESENTATION AND MUST OBTAIN ANY CONSENT, APPROVAL OR PERMISSION REQUIRED UNDER THE LAWS AND REGULATIONS IN
FORCE IN SUCH JURISDICTION, AND THE COMPANY SHALL NOT HAVE ANY RESPONSIBILITY OR LIABILITY FOR THESE OBLIGATIONS . IN PARTICULAR, NEITHER THIS
PRESENTATION NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO CANADA OR JAPAN.

THIS PRESENTATION DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY JURISDICTION TO ANY PERSON
TO WHOM IT IS UNLAWFUL TO MAKE SUCH AN OFFER OR SOLICITATION IN SUCH JURISDICTION .

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND IS BEING FURNISHED SOLELY IN RELIANCE ON
APPLICABLE EXEMPTIONS FROM THE REGISTRATION REQIUREMENTS UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED. THE SHARES OF MDL HAVE NOT
AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OR ANY STATE SECURITIES LAWS, AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED
STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, UNLESS AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES
ACT IS AVAILABLE. ACCORDINGLY, ANY OFFER OR SALE OF SHARES IN MDL WILL ONLY BE OFFERED OR SOLD (I) WITHIN THE UNITED STATES, OR TO OR FOR THE
ACCOUNT OR BENEFIT OF U.S. PERSONS, ONLY TO QUALIFIED INSTITUTIONAL BUYERS ( 0 QI BIN ®RIVATE PLACEMENT TRANSACTIONS NOT INVOLVING A PUBLIC
OFFERING AND (II) OUTSIDE THE UNITED STATES IN OFFSHORE TRANSACTIONS IN ACCORDANCE WITH REGULATION S. ANY PURCHASER OF SHARES IN THE
UNITED STATES, OR TO OR FOR THE ACCOUNT OF U.S. PERSONS, WILL BE DEEMED TO HAVE MADE CERTAIN REPRESENTATIONS AND ACKNOWLEDGEMENTS,
INCLUDING WITHOUT LIMITATION THAT THE PURCHASERIS A QIB.

NONE OF THE COMP A N YSBIARES HAS BEEN OR WILL BE QUALIFIED FOR SALE UNDER THE SECURITIES LAWS OF ANY PROVINCE OR TERRITORY OF CANADA. THE
COMP A N YSBIARES ARE NOT BEING OFFERED AND MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, IN CANADA OR TO OR FOR THE ACCOUNT OF ANY
RESIDENT OF CANADA IN CONTRAVENTION OF THE SECURITIES LAWS OF ANY PROVINCE OR TERRITORY THEREOF.

THIS PRESENTATION INCLUDES fi FORWA-RDOK | N&ATEMENTS (DEFINED IN SECTION 27A OF THE US SECURITIES ACT AND SECTION 21E OF THE US
EXCHANGE ACT AS ALL STATEMENTS OTHER THAN STATEMENTS OF HISTORICAL FACTS) INCLUDING, WITHOUT LIMITATION, THOSE REGARDING THE COMPANY 0 S
FINANCIAL POSITION, BUSINESS STRATEGY, PLANS AND OBJECTIVES FOR FUTURE OPERATIONS. SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND
UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY, OR, AS

THE CASE MAY BE, THE INDUSTRY, TO MATERIALLY DIFFER FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH
FORWARD-LOOKING STATEMENTS. SUCH FORWARD-LOOKING STATEMENTS ARE BASED ON NUMEROUS ASSUMPTIONS REGARDING THE C OMP A N YPRESENT AND
FUTURE BUSINESS STRATEGIES AND THE ENVIRONMENT IN WHICH THE COMPANY WILL OPERATE AMONG THE IMPORTANT FACTORS THAT COULD CAUSE THE
COMP AN YA&BJAL RESULTS, PERFORMANCE OR ACHIEVEMENTS TO MATERIALLY DIFFER FROM THOSE IN THE FORWARD-LOOKING STATEMENTS ARE, AMONG
OTHERS, THE COMPETITIVE NATURE OF THE MARKETS, TECHNOLOGICAL DEVELOPMENTS, GOVERNMENT REGULATIONS, CHANGES IN ECONOMICAL CONDITIONS

OR POLITICAL EVENTS.
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A Independent Tankers reports net loss Q3-2011 of $2.3 million and loss per share of
$0.03, compared to net loss of $0.05 million and loss per share $0.001 in Q2 -2011.

A Time Charter Equivalent earnings ($ per day per vessel)
I VLCC Bareboat: 22,600
I VLCC Spot Vessels: 7,800

A In July 2011, BP Shipping Limited extended the bareboat charters for British Pride and
British Purpose until July 2013.

A The UK tax lease for the VLCC British Pride was terminated July 15, 2011. The
termination was cash neutral for ITCL.
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Income Statement

2010 2011|CONDENSED CONSOLIDATED 2011 2010 2010

Jul-Sept| Jul-Sept|INCOME STATEMENTS Jan-Sept| Jan-Sept| Jan-Dec

(in thousands of $) (audited)

13,234 15,758|Total operating revenues 52,194 42,769 55,097

- -|Gain on sale of assets - 95 95

- 5,997|Voyage expenses and commissions 19,161 - -

- 1,337|Ship operating expenses 4,177 - 284

289 298| Administrative expenses 688 842 1,014

4,391 4,391 |Depreciation 13,172 13,259 17,649

4,680 12,023|Total operating expenses 37,198 14,101 18,947

8,554 3,735|Operating income 14,996 28,763 36,245

2,645 228|Interest income 3,796 10,294 12,872

(6,346) (6,019)|Loan interest expense (18,328)| (19,568)| (25,855)

(1,358) (13)|Capital lease interest expense (2,417) (5,822) (7,018)

- -|Fees paid on early redemption of bond debt - - (2,731)

- -|Gain on termination of funding agreement 8,800 - 3,598

(490) (162)|Other financial items (630) (3,365) (1,202)

(120) (1112) |[Equity losses from unconsolidated subsidiaries (412) (405) (515)

(46) 1|Foreign currency exchange (loss) gain (26) 70 85

2,839 (2,342)|Net income (loss) 5,780 9,967 15,479

$0.04| $(0.03)|Basic and diluted earnings per share ($) $0.08 $0.13 $0.20
Time charter equivalent ($ per day per vessel)

24,200 22600VLCC 1 bareboat 23,100 24,500 24,200

- 7800)VLCC i spot mar ket 14,200 - -

- -|Suezmax (excl. Front Voyager termination fee) - 7,900 7,900
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INDErENDENT TANKERS Balance Sheet

Sep. 30 Sep. 30 Dec 31

CONDENSED CONSOLIDATED BALANCE SHEETS 2011 2010 2010
(in thousands of $) (audited)
ASSETS

Short term

Cash and cash equivalents 3,057 4,080 2,685
Restricted cash 96,804 163,014 181,642
Other current assets 11,045 1,600 2,322
Long term

Vessels, net 302,882 264,413 260,751
Vessels under capital lease, net - 56,031 55,302
Investment in unconsolidated subsidiaries 2,481 3,002 2,892
Total assets 416,269 492,140 505,594
LIABILITIES AND EQUITY

Short term

Short term debt and current portion of long term debt 52,145 48,152 48,152
Current portion of obligations under capital lease - 69,393 67,909
Other current liabilities 20,168 22,799 32,220
Long term

Long term debt 268,992 288,137 288,137
Equity 74,964 63,659 69,176
Total liabilities and equity 416,269 492,140 505,594
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INDErENDENT TANKERS Cash Cost Breakeven

Present average cash cost breakeven rates for 2011 ($/ day)

VLCC bareboat vessels 19,200
VLCC spot vessels 32,400
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INDEPENDENT TANKERS Charter overview

WINDSOR

Dates are estimates only

MARKET RELATED Chr Purch.
Vessel Charterer FIXED PERIOD MINIMUM RATE PERIOD PERIOD Opt
Start date | End date*) [ BB Rate 4 years period Termination Options BB Rate **) 6 years period
British Pioneer BP 02.12.1999( 02.01.2009| $24 895 |02.01.2009 02.01.2013 |02.01.2009 and each anniversary thereafter| Trading Spot from Jan. 2011 No
British Progress BP 19.06.2000( 02.02.2010| $24 895 [02.02.2010 02.02.2014 [02.02.2010 and each anniversary thereafter | Market rate, but min $20,000 | 02.02.2014 02.02.2020 No
British Purpose BP 14.08.2000| 14.07.2010| $24 895 |14.07.2010 14.07.2014 |14.07.2010 and each anniversary thereafter| Market rate, but min $20,000 | 14.07.2014 14.07.2020 No
British Pride BP 16.11.2000| 30.07.2011| $24 895 |30.07.2011 30.07.2015 |30.07.2011 and each anniversary thereafter | Market rate, but min $20,000 | 30.07.2015 30.07.2021 No

GOLDEN STATE
Dates are estimates only

Chr. Purch.
Vessel Charterer FIXED PERIOD REMAINING TERMINATION PERIODS Term. Notice |Final. Notice Opt

Start date | End date BB Rate | Option 1***)  Option 2 Option 3 Option 4 End charter BB Rate 2010/11 to end charter
Uriken (ex Antares V.)| Chevron |07.12.1998( 07.12.2006 | $27 199 | 07.12.2008 07.12.2010 07.12.2010 Trading spot from Dec. 2010 No
Pheonix Voyager Chevron [15.03.1999| 15.03.2007 | $27 199 | 15.03.2009 15.03.2011 15.03.2013 15.03.2015 15.03.2017 $28 500 9 months 6 months No

CALIFORNIA PETROLEUM
Dates are estimates only

Chr. Purch.
Vessel Charterer FIXED PERIOD TERMINATION PERIODS Term. Notice |Final. Notice Opt

Start date | End date | BB Rate [Option 1****) Termin fee [Option 2***) End Charter BB Rate
Cygnus Voyager Chevron |31.03.1993( 01.04.2003 - 01.04.2009 $9 970 000 15.04.2015 $15 000 reducing to $9 000 12 months 7 months Yes - $1
Altair Voyager Chevron |31.08.1993( 01.04.2004 - 01.04.2010 $8 940 000 15.04.2015 $15 000 reducing to $9 000 12 months 7 months Yes - $1
Sirius Voyager Chevron |31.10.1994| 01.04.2005 - 01.04.2009 $8 890 000 |01.04.2011 $7 880 000 |[15.04.2015 $15 000 reducing to $9 000 12 months |7 months Yes - $1

*) 12 months notice period must be given before the Fixed Periods ends. 12 months notice has been given for British Pioneer and charter terminated January 10, 2011.

12 months notice has not been given for British Progress for the 1st, 2nd and 3rd term. options 02.02.2010, 02.02.2011 & 02.02.2012. Vessel fixed at least until February 2, 2013.

12 months notice has not been given for British Purpose for the 1st and 2nd options 14.07.2010 and 14.07.2011. Vessel fixed at least until July 14, 2013.

12 months notice has not been given for British Pride for the first termination option 30.07.2011. Vessel fixed at least until July 30, 2013.

**) Minimum rate of $20,000 is payable every month, but market adjustment w orks on a 4 year cumulative average basis, or shorter if BP cancel the charter.

**) 6 months binding-notice must be given before Option 2 /3 dates ends. 6 months binding notice w as given for Antares Voyager ->charter terminated December 7, 2010. Phoenix Voyager extended at least until
March 2013.

*+) All the three vessels are now fixed on bareboat charter until April 1, 2015.
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Current Fleet 588 Orderbook 131
DH Fleet 553 Estimated deliveries 2011 75
SH (DS, DB, SS) Fleet 35 Estimated deliveries 2012 53
Current Fleet & Orderbook Delivery Schedules
00— | B T Py |md
16
2 EY 40
14
12 1 53
10 Q4 27
8 |
6
4
2
0 4 4 4 2 - 0
-2
-4
-6
-8
-10
-12
. . . -14
28 3 g & g g EEESEEN.
00 LT . - - - - BALAAAN g
/| CC DH VLCC SH (SS, DS, DB) —o— % Est. Fleet Growth § v T

Source: Fearnley, Frontline Oct 2011



ITCL

INDEPENDENT TANKERS Suezmax Fleet

Current Fleet 442 Orderbook 118
DH Fleet 430 Estimated deliveries 2011 55
SH (DS, DB, §S) 12 Estimated deliveries 2012 61
Current Fleet & Orderbook Delivery Schedules
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