CHEMOIL

Chemoil Energy Limited
Unaudited Financial Information for the 3" Quarter and Nine Months ended 38 September 2011

1. (a)(i) Consolidated Income Statement
(in US$ 000, wunless otherwise stated)

GROUP GROUP
Jan—Sep Jan—-Sep | % Increase/| Jul—Sep Jul —Sep | % Increase/
2011 2010 (Decrease) 2011 2010 (Decrease)
Revenue 7,861,201 5,304,107 48 2,677,656 1,699,833 58
Other gains / (losse$)net 1,301 14,232 (91) 9,507 (8,566) N/M
Revenue and otheilgains—net 7,862,502 5,318,339 48 2,687,163 1,691,267 59
Expenses
- Inventories recognized as an expense 7,609,4% 5,122,965 49 2,620,87 1,626,452 61
- Barging and pipelines costs 42,447 52,758 (20) 13,765 16,627 an
- Chartering and other shipping related expe 10,599 14,468 (27) 2,889 5,325 (46)
- Rentals for office premises, storage tanks &
motor vehicles 24,899 27,643 (10) 8,387 9,023 @)
- Demurrage costs 5,971 8,445 (29) 1,642 (467) N/M
- Employee benefits 43,461 33,735 29 11,587 10,404 11
- Marketing and communiciain expenses 5,219 5,444 4) 1,707 2,027 (16)
- Service and commission expenses 13,770 12,288 12 4,380 4,674 (6)
- Other expenses 37,553 31,292 20 9,317 10,657 (13)
- Depreciation and amortization 15,616 13,474 16 3,610 4,069 (11)
- Finance expense 15,366 16496 (7 5,150 4,789 8
Total expenses 7,824,3% 5,339,008 47 2,683,31 1,693,580 58
Share of results of associates and joint ventunes 3,290 5,213 (37) 1,277 2,620 (51)
(Loss) / profit before income tax 41,3% (15,456) N/M 5,129 307 N/M
Income tax credit / (expense) (14,230) 7,049 N/M (2,508) 1,960 N/M
(Loss) / pofit for the period 27,16 (8,407) N/M 2,621 2,267 N/M
Attributable to:
Equity holders of the Company 26,7% (7,676) N/M 2,470 2,621 6
Minority interest 410 (731) N/M 151 (354) N/M
27,16 (8,407) N/M 2,621 2,267 N/M

N/M = Not meaningful
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1. (@) (i) Statement of Comprehensive Income

(in US$ 000, unl ess otherwise stated)
GROUP GROUP
Jan—Sep | Jan—Sep |% Increase/| Jul—Sep | Jul —Sep |% Increase/

2011 2010 (Decrease) 2011 2010 (Decrease)
(Loss) / profit for the period 27,16 (8,407) N/M 2,621 2,267 16
Other comprehensive income:
Income / (loss) recognised directly in equity
Cash flowhedges 2,007 (1,738) N/M 282 (281) N/M
Currency translation differences 3,013 6,605 (54) (1,765) 9,472 N/M
Other comprehensive income for the period 5,020 4,867 3 (1,483) 9,191 N/M
Total comprehensive (loss) / income forhie period 32,186 (3,540) N/M 1,138 11,458 (90)
Total comprehensive (loss) / income attributable to:
Equity holders of the Company 32,77 (2,017) N/M 1,68 12,033 (86)
Minority interest (541) (1,523) (65) (545) (575) (5)

32,186 (3,50) N/M 1,13 11,458 (90)
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1. (a)(iii) Notes to the Consolidated Income Statement

(in US$" 000, unless otherwise stated)

Jan - Sep Jan- Sep | % Increase/ Jul - Sep Jul -Sep | % Increase/
2011 2010 (Decrease) 2011 2010 (Decrease)
us'omd uUs’ 0( UsS’' 00 US’O0O0

Other gains/(losses} net includes the following

(a) Derivative financial instrumentsnet gain /(loss) (11,550) 8,730 N/M 10,856 (8,030) N/M

See Note a)
(b) Other income (See note b) 7,000 N/M - - -
(c) Fair value losses on other financial assets

at fair value through profit and lss 45 (23) N/M 30 2 N/M

(d) Profit from sale of division (See note c) 8,090 N/M - - -

The income statement also includes the following

income/(expenses)

(a) Interest income 1,152 588 96 432 267 62

(b) Foreign exchange gain/(loss) 1,938 (1,442) N/M (1,881) (965) 95

(c) Loss on disposal of property plant and equipn (34) (1,732) (98) (34) (26) 31

(d) (Allowance for)/Write back of doubtful debts

- trade (1,818) 254 N/M (527) 2 N/M
- non trade (6,744) - N/M - - -

Note:-

a) The Group enters into derivative contraictshe form of swaps and futures in order to mitigate the risk of
market price fluctuations in marine fuel. These derivatives are generally used to hedge our physical
inventory or an underlying transaction. Gains or losses on these instruments are eedognien der fiot her
gains / (losses) neto. These gains or |l osses shoul d
costs of physical inventories shown as fAlnventories
they are essentially hedgagainst price movements on these inventories. The Group booked net gains of
US$ 10.9 million from its derivative financial instruments during 3Q 2011 against 1osses of US$ 8 million
during 3Q 2010. Against these hedging losses, the Group recorded naardlire$ sales which are already
recognised in the financial statements.

b) It represents the payment received from a related party in recognition of services rendered by the Group.

c) It represents the profits from sale of a division of a-oore subsidiary
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1. (b) (i) Statement of Financial Position (in US$'000, unless otherwise stated)

Group Company
30-Sep1l 31-Dec10 | elncrease/ | g5q0011 | 31Dec1o | 0 Increase/
(Decrease) (Decrease)
ASSETS
Current assets
Cash andtash equivalents 129,639 56,204 131 2,909 846 244
Derivative financial instruments 20,235 8,268 145 - -
Other financial assets at fair value through 1,084 1,039 4 1,084 1,039 4
profit or loss
Prepaid income tax 4,158 1,095 N/M - - -
Other current assets 15,094 16,286 ) 37 153 (76)
Assets held for sale 9,517 - N/M - - -
Trade and other receivables 1,063,337 638,040 67 66,140 87,287 (24)
Inventories 261,559 192,439 36 - -
1,504,623 913,371 65 70,170 89,325 (21)

Non-current assets
Trade and other receivables - 5,164 N/M - - -
Other norcurrent assets 3,273 2,056 59 - - -
Investments in associates 37,783 38,333 1) 13,198 13,513 2)
Investments in joint ventures 31,817 34,211 ) 19,028 16,127 18
Investments in subsidiaries - - - 211,720 211,921 -
Intangible assetsée note) 41,488 15,795 N/M - - -
Property, plant and equipment 226,103 232,328 ?3) - - -
Deferred income tax assets 7,917 10,449 (24) - - -

348,381 338,336 3 243,946 241,561 1
Total assets 1,853,004 1,251,707 48 314,116 330,886 5)
LIABILITIES
Current liabilities
Trade and other payables 736,595 431,241 71 49,832 56,203 (12)
Derivative financial instruments 10,912 13,718 (20) 2,726 3,139 (13)
Currert income tax liabilities 4,634 466 N/M - - -
Borrowings 620,081 345,966 79 66,144 66,144 -
Provisions for other liabilities and charges 2,871 3,414 (16) - - -

1,375,093 794,805 73 118,702 125,86 (5)

Non-current liabilities
Trade and other payables 15,000 - N/M - - -
Borrowings 113,947 138,265 (18) 33,668 36,595 (8)
Derivative financial instruments 3,255 4,648 (30) 2,741 4,077 (33)
Deferredincome tax liabilities 8,141 7,349 11 - - -
Provisions for other liabilities and charges 6,099 6,470 (6) - - -

146,442 156,732 %) 36,409 40,672 (10)
Total liabilities 1,521,535 951,537 60 155,111 166,158 C7)
NET ASSETS 331,469 300,170 10 159,005 164,728 ?3)
EQUITY
Capital & reserves attributable to owners o
the Company
Share capital 2 2 - 2 2 -
Share premium 85816 85,816 - 85,816 85,816 -
Treasury shares (3,675) (2,504) 47 - - -
Merger reserve 3,529 3,529 - - - -
Other reserves 15,28 9,003 69 (153) 569 N/M
Retained earnings 227,29 200,273 13 73,340 78,341 (6)

327,959 296,119 11 159,005 164,728 3)
Minority interest 3,510 4,051 (13) - - -
Total equity 331,469 300,170 10 159,005 164,728 3)

N/M = Not meaningful

Note: The purchase price allocation of the business acquired in January 2011 to intasgilslésgrovisional and
pending finalization. Accordingly no amortisation has been provided in this quarter.
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1. (b) (i) Aggregate amount of Group's borrowings and debt securities
(in US$'000, unless otherwise stated)

30-Sepll 31-Dec10
Secured Unsecured Secured Unsecured

Amount repayable in one year or less, or on demand 618,022 2059 337,902 8,064
Amount repayable after one year 113,947 - 138,265 -
Total 731,969 2059 476,167 8,064
Details of any collateral 30-Sepll 31-Dec10
Secured orurrent assets of subsidiaries 411,698 123,992
Secured against trade receivables under a receivables purchase agreement of a subsidi

(See Note a below) 179,943 186,000
Secured on property, plant and equipment and lease rentals of subsidiaries 140,218 166,013
Secured on other property, plant and equipment of a subsidiary (See Note b below) 110 162
Total 731,969 476,167

Note

a) The gross amount of trade receivables secured under the receivables purchase agreement is US$ 245,640 (201Q)US$ 236,0¢
b) The carrying amount of motor vehicles pledged as security for borrowings is US$ 179 (2010: US$ 205)
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1. (c) Statement of Cash Flows
(in US$'000, unless otherwise stated)

GROUP GROUP

Jan—Sep 11 Jan—Sep 10 Jul —Sep 11 Jul —Sep 10
Cash flows from operating activities
(Loss) / profit for the period 27,166 (8,407) 2,621 2,267
Adjustments for:
Income tax (credit) / expense 14,230 (7,049) 2,508 (1,960)
Share option expense 323 1,205 99 61
Depreciation and amortisation 15,616 13,474 3,610 4,069
Net loss / (gain) on disposals of property, plant and equipme| - 1,732 - 25
Fair value losses / (gains) on atli@ancial assets at fair value
through profit or loss (45) 23 (30) (2)
Unrealised translation (gains) / losses (1,836) (2,780) 1,175 (984)
Share of results of associates and joint ventures (3,290) (5,213) (1,277) (2,620)
Interest income (1,152) (588) (432) (267)
Finance expense 15,366 16,496 5,150 4,789

66,378 8,893 13,424 5,378

Changes in working capitia net of effects of acquisitions and
disposals of subsidiaries
Derivative financial instruments (14,170) (16,071) (10,663) 9,064
Other assets (771) 29,893 (2,362) (5,753)
Trade and other receivables (420,133) (1,299) (135,547) (5,194)
Inventories (69,120) 108,493 37,886 (72,234)
Trade and other payables 285,355 127,509 72,967 102,347
Provisions for other liabilities and charges 14,086 (1,065) 15,031 43
Cash generated from / (used in) operations (138,375) 256,353 (9,264) 33,651
Income tax paid (9,801) (3,574) (2,058) (1,115)
Net cash generated from / (used in) operating activities (148,176) 252,779 (11,322) 32,536
Cash flows from investing activities
Purchases of property, plant and equipment (1,797) (4,047) (621) (1,596)
Proceeds from disposal of property, plant and equipment 1,891 1,375 111 622
Acquisition of Associates (100) - - -
Purchase of intangible assets (10,989) (719) (5,000) (226)
Disposal of Intangibles 529 - - -
Investment in joint ventures (3,251) (454) (3,200) 1
Other receivables - (704) 560 (265)
Interest received 1,152 588 432 267
Dividends received from associates - 1,897 - 475
Dividends received from joint ventures 915 2,560 - 60
Net cash geneated from / (used in) investing activities (11,650) 496 (7,718) (662)
Cash flows from financing activities
Proceeds from borrowings 326,067 103,363 59,931 30,671
Repayments of borrowings (221,458) (252,281) (148,460) (53,409)
Purchase of treasury shares (1,171) (478) (119) (478)
Proceeds from ressuance of treasury shares - 39 (52) -
Interest paid (15,366) (16,496) (5,150) (4,789)
Bank balance and deposits pledged with banks for bank loan 12,546 13,112 7,598 26,502
Net cash (used in) / generated from financing activities 100,618 (152,744) (86,252) (1,503)
Net increase / (decrease) in cash and cash eclants (59,208) 100,531 (105,292) 30,371
Cash and cash equivalents at beginning of financial period (32,043) (82,462) 14,041 (12,302)
Cash and cash equivalents at end of financial period (91,251) 18,069 (91,251) 18,069
Cash and cash equivalents:
Cash and bank balances 129,639 73,017 129,639 73,017
Bank balances and deposits pledged with banks for bank log (19,991) (7,629) (19,991) (7,629)
Bank overdrafts (200,899) (47,319) (200,899) (47,319)
Total (91,251) 18,069 (91,251) 18,069
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1. (d) (i) Statements of Changes in Equity for the period ended 30 September 2011
(in US $°000, wunless otherwise stated)

«— Attributable to the equity holders of the Company ————p
GROUP Share  Treasury Merger Share Other Retained Total Minority Total
NINE MONTHS capital shares heild reserve premium reserves  earnings interests Equity
by Trust
Balance as at 1 January 201 2 (2,504) 3,529 85,816 9,003 200,273 296,119 4,051 300,170
Purchase of treasury shares - (1,262) - - - - (1,262) (1,262)
Employee share option scheme: - - 323 - 323 - 323
- Value of services rendered - 91 - - (39) - 52 - 52
- Treasury shares+issued
Total comprehensive income / (loss)
for the period - - - - 5,971 26,756 32,77 (541) 32,186
Balance as at 30 September 2011 2 (3,675) 3,529 85,816 15,28 227,029 327,99 3,610 331469
Balance as at 1 January 2010 2 (1,230) 3,529 85,816 (570) 209,763 297,310 6,853 304,163
Purchase of treasury shares - (478) - - - - (478) - (478)
Employee share option scheme:
- Value of services rendate - - - - 1,205 - 1,205 - 1,205
- Treasury shares+issued - 53 - - (14) - 39 - 39
Total comprehensive income / (loss)
for the period - - - - 5,659 (7,676) (2,017) (1,523) (3,540)
Balance as at 30 September 2010 2 (1655) 3,529 85,816 6,280 202,087 296,059 5,330 301,389
A trust was established to purchase and hold the Commpamionds shares

plans. Such shares are designated as treasury shares.
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1. (d) (i) Statements of Changes in Equity for the period ended 30 September 2011
(in US $ 000, unless otherwise stated)

— Attributable to the equity holders of the Company _—

GROUP Sha_\re Treasury Merger Sha_re Other Reta_ined Total Minority Total
3 QUARTER capital sg;li;elld reserve premium  Reserves earnings interests  Equity.
Balance as at 1 July 2011 2 (3,465) 3,529 85,816 15,946 224,559 326,387 4,055 330,442
Purchase of treasury shares (210) (210) (210)

Employee share option scheme:
- Value of services rendered 99 99 99

Total comprehensive income / (loss) for

the period (787) 2,470 1,683 (545) 1,18
Balance as at 30 Seépmber 2011 2 (3,679 3,529 85,816 15,28 227,029 327,99 3,510 331,40
Balance as at 1 July 2010 2 2,277) 3,529 85,816 (3,193) 199,466 284,443 5,905 290,348
Purchase of treasury shares - (478) - - - - (478) - (478)

Empgoyee share option scheme:
- Value of services rendered - - - - 61 - 61 - 61

Total comprehensive income / (loss) for

the period - - - - 9,412 2,621 12,033 (575) 11,458
Balance as at 30 September 2010 2 (1,655) 3,52 85,816 6,280 202,087 296,059 5,330 301,389
A trust was established to purchase and hold the Commpapondlans.shar es

Such shares are designated as treasury shares.
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1. (d) () Statements of Changes in Equityor the period ended 30 September 2011
(in US $°000, wunless otherwise stated)

COMPANY Share Share Other Retained  Total Equity
NINE MONTHS capital premium  Reserves earnings

Balance as at 1 January 2011 2 85,816 569 78,341 164,728
Contribution to Trust - - (1,045) - (1,045)
Employee share option scheme:

- Value of services rendered - - 323 - 323
Total comprehensive loss for the period - - - (5,001) (5,001)
Balance as at 30 Septendr 2011 2 85,816 (153) 73,340 159,005
Balance as at 1 January 2010 2 85,816 750 82,371 168,939
Contribution to Trust - - (1,000) - (1,000)
Employee share option scheme:

- Value of services rendered - - 1,205 - 1,205
Total comprehensive loss for the period - - - (2,993) (2,993)
Balance as at 30 September 2010 2 85,816 955 79,378 166,151
COMPANY Share Share Other Retained Total
3¢ QUARTER capital premium  Reserves earnings Equity
Balance as at 1 Jly 2011 2 85,816 248 74,700 160,766
Contribution to Trust - - (500) . (500)
Employee share option scheme:

- Value of services rendered - - 99 - 99
Total comprehensive loss for the period - - - (1,360) (1,360)
Balance as at 30 September 2011 2 85,816 (153) 73,340 159,005
Balance as at 1 July 2010 2 85,816 1,894 83,512 171,224
Contribution to Trust - - (1,000) - (1,000)
Employee share option scheme:

- Value of services rendered - - 61 - 61
Total comprehensive loss for the period - - - (4,134) (4,134)
Balance as at 30 September 2010 2 85,816 955 79,378 166,151
!N trust was established to purchase and hol d eekendeCtbersipareoptighs s har es

plans. Such shares are designated as treasury shares.
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1 (d) (ii) Details of any changes in the Company’s share
options or warrants, conversion of other issues oéquity securities, issue of shares for cash or as consideration for
acquisition or for any other purpose since the end of the previous year. State also the number of shares that may be
issued on conversion of all the outstanding convertibles, as well tt® number of shares held as treasury shares, if

any, against the total number of issued shares excluding treasury shares of the issuer, as at the end of the current
financial year reported on and as at the end of the immediately preceding financial year.

Asat3"Sept ember 2011, t he -QOpaapta @ingludiag treaswsyuskades) aomprisep 4,298,612,000
(31 December 2010: 1,292,612, 000) o-updcapitah (exgludmdhtieasrysshare)h e
comprised 1,28@11,622 (31 December 2010: 1,283,862,622 ordinary shares).

Treasury shares held by the Trust as 4&t3€ptember 2011 is 12,200,378 shares (31 December 2010: 8,749,378).

1 (d) (i) Total number of issued shares excluding treasury shares
See above.

1 (d) (iv) Statement showing all sales, transfers, disposal, cancellation and/or use of treasury shares as at the end of the
current financial period reported on.

See 1 (d) (i)
2. Whether the figures have been audited or reviewed, and in accordance withhigh auditing standard or practice.
The financial information has not been audited or reviewed.

3. Where the figures have been audited or reviewed, t he
matter).

Not applicable.

4. Whetherthe same accounting policies and methods of comput ¢
financial statements have been applied.

Except as disclosed under item 5 below, the Group has applied the same accounting policies and methods afrcomputat
the financial information for the current reporting period compared with the last audited financial statements as at 31
December 2010.

5. If there are any changes in the accounting policies and methods of computation, what has changed, as wehas t
reasons for, and the effect of the hange.

The Group has adopted the following amendments and interpretations to the International Financial Reporting Standards,
which are relevant to its operations.

IAS 1- Presentation of Financial Statements (Amendsansing from Improvements to IFRS)

IAS 24 - Related Party Disclosures (Revised)

IAS 34- Interim Financial Reporting (Amendments arising from Improvements to IFRSS)

IFRS 1 Firsttime Adoption of International Financial Reporting Standards (Amendmerngsngarfrom
improvements to IFRSSs)

IFRS 7- Financial Instruments: Disclosures (Amendments arising from Improvements to IFRSs)

IFRIC 13- Customer Loyalty Programmes (Amendments arising from Improvements to IFRSs)

IFRIC 14- 1AS 19- The Limit on a DefinedBenefit Asset, Minimum Funding Requirements and their Interaction
(Amendments relating to Prepayments of a Funding Requirement)

f
f
f
f

=a =4 =4

The adoption of the above mentioned new standards, amendments and interpretations has not materially affected the result
of the Group.
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6. Earnings per ordinary share

Jan-Sep Jan-Sep Jul —Sep Jul —Sep
2011 2010 2011 2010
(a) Based on weighted average number of ordir
shares on issue (US cents per share) 2.09 (0.59) 0.19 0.20
(b) On fully diluted basis (US cents pérase) 2.08 (0.59) 0.19 0.20
7. Net Asset Value
Group Company
30-Sepll | 30-SeplO 30-Sepll 30-Sep10
Net asset value per ordinary share based on is
share capital (US cents per share) 25.37 22.90 12.30 12.85

8. Review of Performance of the Grap

Nine Months ended 38 September 2011 (9M 2011) compared to the Nine Months ended”3®eptember2010 (9M 2010)
3 Quarter ended 30" September 2011 (3Q 2011) compared to th& Quarter ended 30" September 2010 (3Q 2010)

Jan- Sep Jan-Sep | % Incr/ | Jul-Sep | Jul-Sep | % Incr/
2011 2010 Decr 2011 2010 Decr

Volumes- MTs million 12.9 11.5 122 4.1 3.8 7.9
Retail volume Mts million 7.6 7.2 5.6 2.3 2.3 -
Average sales value per MTUS$ 601.2 453.3 32.6 649.6 438.7 48.1
Average purchase cost per MTUS$ (see note a) 589.0 444.6 32.5 640.0 429.5 49.0
Gross contribution US$ million (see note b) 126.2 47.6 N/M 334 21.3 56.8
Gross contribution per MTUS$ 9.8 4.1 N/M 8.2 5.6 46.4
Revenue- US$ million 7,861.2 5,304.1 48.2 2,677.7 1,699.8 57.5
(Loss)/Profit before tax US$ million 41.4 (15.5) N/M 5.1 0.3 N/M
(Loss)/Profit after tax- US$ million 27.2 (8.4) N/M 2.6 2.3 13.0
(Loss)/Profit after tax and minority interastJS$
million 26.8 (7.7) N/M 2.5 2.6 (3.9
Earnings per share in US cents 1 basic 2.09 (0.59) N/M 0.19 0.20 (5.0)
i diluted 2.08 (0.59) N/M 0.19 0.20 (5.0)

MT = Metric ton
N/M = Not meaningful

Note:

a) Average purchase cost includes the gains or losses on commodity améfutures.
b) Gross contribution is calculated as revenue minus derivative financial instruments (gains) / losses net,
inventories recognised as an expense, barging and pipeline costs, chartering expenses, rentals on operating
leases, demurrage costs a®vice and commission expenses. Revenues and expensarethatpart of
the core trading and logistics businesses have not been considered for such gross contribution calculations.
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Consolidated Income Statement

s rOg&lwashigker by 6& % & QS$27 billion as against US$ 1.7 billion for 3Q 2010. For 9M

p 6
Groupbdbs revenue was higher by 48% at US$ 7.9 bi

Volumes & Average prices

3 Quarter & 9 Months

The Gr aes pofume far 3Q 2011 was 4.1 million metric tons as compared to 3.8 million metric tons in 3Q 2010, an
increase of B%. The Groupds sales volume in 9M 2011 was 12.9 n
tons in 9M 2010, an increasd 12.2 %. In additiorto volumes generated by a business acquired in 2011, the increase was
mainly due to increased axharf sales in Asia.

Oil prices were higher in 3Q 2011 and 9M 2011 compared to 3Q 2010 and 9M 2010 which saw an increase in the average
sales value per metric ton in 3Q 2011 by 48% at US$ 650 compared to US$ 439 in 3Q 20103drb9M 2011 at US$

601 compared to US$ 453 in 9M 2010.Average purchase prices per metric ton during the respective periods was also highel
with 3Q 2011 beingigher by 49% at US$ 640 compared to US$ 430 in 3Q 2010 and 9M 2011 being higher by 33% at US$
589 compared to US$ 445 in 9M 2010.

Gross Contribution (GC) and Gross Contribution per Metric ton (GCMT)

3 Quarter and 9 Months

GC increased to US$ 33.4 lfimn in 3Q 2011 from US$ 21.3 million in 3Q 2010 whereas GC for 9M 2011 was higher at
US$126.2 million compared to US$ 47.6 million in 9M 2010.Similarly GCMT for 3Q 2011 was higher at US$ 8.2 compared
to US$ 5.6in 3Q2010 and in 9M 2011 at US$ 9.8radiS$ 4.1 in 9M 2010.

Margin improvement witnessed in the first quarter of 2011 was impacted by sharp decline in prices in May and in September
2011 coupled with erosion in demand and premiums across multiple delivery locations.

Gross contribution idades several expense heads such as barging and pipeline costs, chartering expenses, demurrage, rental
on operating leases, etc. The reasons for significant variances in these and other expense heads are explained below:

Barging and pipeline costs

3rd Quarter & 9 Months

Barging expenses decreased by US$ 2.9 million or 17% during 3Q 2011 and by US$ 10.3 million or 20 % during 9M 2011
mainly due to decreased retail sales in Americas.

Chartering costs

3 Quarter and 9 months

Chartering costs were lowdy US$ 2.4 million in 3Q 2011 and by US$ 3.9 million in 9M 2011 due to lower third party
chartering as compared to 2010.

Demurrage costs

3" Quarter

Demurrage costs were higher by US$2.1 million in 3Q 288 tompared to 3Q2010 as upon review of tlogipions in 3Q
2010, there were significant reversalsextcessprovisionsin respect of demurragevhich were negotiated and settled at
lower levels leading to credit balance for 3Q2010
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Employee benefits:

3" Quarter and 9 months

Employee benefits increased by UBR million in 3Q 2011 and by US$9.7 million in 9M 2011 due to provisions for bonus
and increased headcount due to the acquisition of a business in 2011

Other expenses

3 Quarter and 9 months

Other expenses are lower by US$ 1.3 million in 3Q 260 to lower cargo insurance costs and claimscompared to
3Q20X. Other expenses arggher by US$ 6.2 million in 9M 201thainly due to increased provision for didful debts

Share of Associates and Joint Ventures resuliset

3 Months

The Gr o e ofprefits frdmaassociates and joint ventures was lower by US$ 1.3 million due to lower earnings from an
associate due to the adverse market conditions prevailing due to the geopolitical situation in Libya.

Income Tax expense

3rd Quarter & 9 Months

In 3Q 2011, the Group had a tax charge of US$ 2.5 million as compared to a tax credit of US$ 2.0 million in 3Q 2010. The
Groupbds tax charge for 9M 2011 was US$ 14.2 million agali
the relative pdormance in the respective periods.
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Consolidated Statement of Financial Position

The Groupbs tot al assets increased to US$ 1.85 billion
2010. This increase was mainly due to increasedritory and receivables as compared to December 2010.

Asset Turnover ratios Sep 2011 FY 2010

Inventory Days (average method) 10.3 13.0
Accounts Receivable Days (average method) 31.1 31.3
Accounts Payable Days (average method) 23.4 21.4

Intangide assets have increased by US$ 25.7 million mainly due to the acquisition of a business in January 2011.

Borrowings increased to US$ 734 million as at end September 2011 compared to US$ 484 million as at end December 201C
(Refer to Note 1 (b) (ii)). Theebt to equity ratio increased to 221% as at end September 2011 compared to 161% as at end
December 2010 whereas the long term debt to equity ratio decreased to 34% as at end September 2011 compared to 46%
at end December 2010.

Working capital was US$30 million as at end September 2011 against US$ 119 million as at end December 2010 and
sharehol dersd funds stands at US$ 328 million as at end

Consolidated Cash Flow Statement

As of September 2011, t he aGiviteuwed S 143 millicneomparedits eash generated p e r
from operating activities of US$ 252.8 million as at end September 2010.

The Groupbés cash used i n investi ngashageneratedifrom imvestingvactviteld S$ 1
US$ 0.5 million as at end September 2010.

The Groupds cash generated from financing activities was
was US$ 152.7 million as at end Septembe®20

The Group has sufficient credit fatigs at its disposal to fund its trading and business activities.
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9. Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any variance between it
and the actual results

Not applicable.

10. A commentary at the da¢ of the announcement of the competitive conditions of the industry in which the Group
operates and any known factors or events that may affect the Group in the next reporting period and the next 12
months.

The demand for marine fuel continues to showeasigns of improvement while the wholesged¢ail price spreads continue
to remain under pressure.

11. If a decision regarding dividend has been made

a) Whether an interim (final) ordinary dividend has been declared (recommended); and

No dividend has beetteclared in respect of the current period.

b) (i) Amount per share / rate %

Not applicable.

b) (ii) Previous corresponding period /rate %

Not applicable.

c) Whether the dividend amount is before tax, net of tax or tax exempt. If before tax or net t¢dix, state the tax rate
and the country where the dividend is derived. (If the dividend is not taxable in the hands of shareholders, this must
be stated).

Not applicable.

d) The date when the dividend is payable

Not applicable.

e) The date on which Rgistrable Transfers received by the company (up to 5.00pm) will be registered before
entitlements to the dividend are determined.

Not applicable.
12. If no dividend has been declared (recommended), a statement to that effect

Not applicable.
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13. Interested person transactions

During the quarter ended 8@eptember 2011, the following interested person transactions were entered into by the Group,

Name of interested person

Aggregate value of all interested
person transactions entered into
during the financial year under
review (excluding transactions
of value less than S$ 100,000 an
transactions entered into
pursuant to the IPT mandate)

Aggregate value of all interested
person transactions entered into
under the IPT mandate during
the financial year under review
(excluding transactions of value
less than S$ 100,000 )

July -Sep 2013+ ( US $°

July -Sep201+( US$’

Itochu Corporation, Japan 6 -
Itochu Petroleum Company Singapore Ltd 1,883 22,621
Itochu Enex Ltd. - 30,820
Total 1,889 53,441
Name of interested person Aggregate value of all interested Others

person transactions entered into

under the SPS agreement during

the financial year under review

($in 000's)

Glencore Ltd 287,166 49
Glencore Singapore Pte Ltd 46,545 -
Glencoe Energy UK Ltd. 6,531 -
Glencore Grain BV 3,691 -
Glencore Commodities LtdSingapore 6,369 -
Glencore Commodities Ltd. 49,921 -
ST Shipping & Transport Inc. 1,999 -
ST Shipping & Transport Pte Ltd. (Singapore) 15,383 -
ST Shipping & Transpo Pte Ltd. (US) 142 -
Total 417,747 49

14. Confirmation of the Board

We refer to the requirement under Rule 705(4) of the Listing Manual.

We hereby confirm to the best of our knowledge that nothing has come to the attention of the Board o$ DirdwaCompany
which may render the unaudited financial results for tAej@arter ended 30September 2011 to be false or misleading in any

material aspects.

On behalf of the Board of Directors

Mark Jonathan Catton
Chaiman

Thomas Kevin Reilly
Director & Chief Executive Officer
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