Announcement

We are pleased to announce that effective today 27th July 2007, DryLog
Ltd., Bermuda and its associated companies have taken 100% control of the
pool companies C Transport Capesize Ltd. (CTC) and C Transport Panamax
Ltd. (CTP).

All the commercial activities of the pool companies will remain unchanged.

The existing financial arrangements with Citibank will remain in place and
Citibank will continue to provide commercial banking services to CTC and
CTP.

CTC and CTP control 60 vessels on period charters and have carried about
70 million tons of cargo last year.

In addition to the tonnage controlled by CTC and CTP, DryLog and its
associates have control of 47 vessels of which 23 are on order or to be
delivered on long term charters.
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