


Our vision
First choice for global logistics solutions to the 
petroleum industry.

Our mission
Our mission is to deliver top-quality solutions for
each customer and sustainable, profitable growth
for our shareholder.

To deliver our mission, we will build an integrated 
global business and establish AET as the world’s 
leading petroleum tanker operator.

We are expert and passionate about what we do, 
motivated and empowered to deliver and proud 
to work for AET.

Our values 
Excellence We strive to be the best at what we 
do, setting standards for others to follow. We 
constantly challenge ourselves to improve.

Responsibility We operate to the highest ethical, 
environmental and professional standards. We 
are trustworthy and honest and take responsibility 
for our actions.

Innovation We are pioneering and entrepreneurial, 
creative and innovative. We dare to do things 
differently. We lead and embrace change.

Partnership Teamwork and mutual support are 
the foundations of our success. We value our 
diversity, respecting each others’ knowledge,  
skills and experience.
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Global owner-operator of a fleet of petroleum vessels providing high quality ocean transport 
solutions for the world’s leading oil companies and traders.

Strong balance sheet with an asset base in excess of US$ 2.5 billion.

Market-leading lightering operation, based in Galveston, Texas, for US Gulf
ship-to-ship transfers.

Fleet comprising 11 VLCCs, one suezmax, 51 aframax, one panamax and nine clean 
product tankers. Current orderbook includes four suezmax, 13 aframax and three clean 
product tankers to be chartered or owned by AET and its joint venture partners*.

AET fleet as at 1 July 2010

VLCC tankers 11

1

Fleet

4

On order

51 13

1

9 3

Suezmax tankers

Aframax tankers

Panamax tankers

Clean product tankers

Key facts

Key facts

*The most recent fleet list and newbuildings schedule is inside the back pocket of this report and is available at www.aet-tankers.com
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Headquarters in Kuala Lumpur with regional centres in London, Singapore, Houston and 
Gurgaon (India). Shipmanagement centres in Kuala Lumpur, Singapore and Gurgaon. 
Crewing and manning offices in India and the Philippines with representative manning 
offices in Bangladesh and the Ukraine.

2600 seagoing personnel and 330 shore based staff. 550 AET cadets in training and  
100 join the company each year on a fully sponsored basis. 
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Note: 2011 projected number includes the vessels currently on order and due to be delivered in 2011

Fleet growth
Number of ships
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American Eagle Tankers established Acquired by MISC Relaunched as AET
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Joint venture partnership with Golden Energy, part of the Restis Group of Greece, in 
Paramount Tankers, operating one aframax tanker with five more being built in Korea.

Wholly-owned by MISC Bhd, the leading Malaysian shipping and energy company. 
Established as American Eagle Tankers in 1994, acquired by MISC in 2003, re-launched
as AET in 2007.
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Office locations

London
AET operational centre

Gurgaon
AET operational centre
AET crewing and manning
AET shipmanagement centre

Phillippines – Makati City 
AET crewing and manning 

Singapore 
AET operational centre 
AET shipmanagement centre 

Kuala Lumpur 
AET headquarters 
AET operational centre 
AET shipmanagement centre

Chennai
AET crewing and manning

Mumbai
AET crewing and manning

Galveston
AET offshore lightering 

Houston
AET operational centre
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Having been involved with AET in my capacity as Chairman since 2004, it is 
particularly pleasing for me to see the company continue to grow from strength 
to strength. With a fleet of 73 vessels comprising VLCCs, suezmax, aframax and 
clean product tankers, and a business presence that spans the USA, Central and 
South America, Europe, Africa, the Middle East and Asia, AET’s business is now 
truly global and an integral part of the MISC group’s focus on energy 
shipping logistics. 

This last year has not been easy for any company involved in shipping. In spite 
of these difficult conditions, AET has defended and expanded its term business, 
made inroads into new business arenas and out-performed many other tanker 
operators in the petroleum shipping industry. To end the financial year in profit 
was a considerable achievement in the circumstances and I attribute that success 
to the continuing support of our customers and to the skills, efforts and hard 
work of AET staff, both at sea and ashore.

In this most challenging of business environments, we took the bold decision to 
invest in new people, new systems and new structures. I am confident that the 
changes we have made prepare us well to meet the future needs of our customers 
in a rapidly changing and uncertain climate. The restructuring aligns AET more 
closely with our global customers and equips us to deliver consistent standards 
across the three major sectors of petroleum shipping. A supportive parent and 
our considerable financial strength have made these investments possible.

Mutually beneficial partnerships are at the heart of our long-term strategy and, 
like AET, many of our partners have had to work hard to maintain momentum 
over the last 12 months. Our view is that partnerships create long-term value and 
I am pleased that AET has been successful in renewing and expanding business 
with key customers as well as developing new business with new partners.

I would like to thank all our customers and business partners for their continued 
support and I look forward to developing and growing these relationships over 
the coming year. 

Chairman’s
message

Dato’ Shamsul Azhar Abbas
Chairman

1 July 2010

Chairman’s message
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CEO’s report

While the markets continue to be a challenge, I am pleased to report that our 
activities have remained profitable over the last year and that our balance 
sheet continues to be strong. The impact of the economic downturn and price 
competition has been severe and, as a result, our revenues were significantly 
lower than planned. However, an early re-balancing of our business portfolio, 
a focused drive for operational efficiencies and a coordinated programme of 
judicious cost management have all helped to ensure that we concluded the 
financial year in profit. Throughout the year, our customers have remained loyal 
and we have secured a number of valuable new and extended contracts.

We continue to rejuvenate and grow our fleet so that we have sufficient 
availability and flexibility to meet the shipping needs of the most demanding 
of global customers in each of the key sectors of crude oil and clean petroleum 
products. In the last year, we have introduced four new ships, ensuring our fleet 
remains young and modern. We will continue to add significantly to our fleet in 
the months ahead through a combination of newbuildings from quality shipyards, 
young second-hand tonnage and in-charters.

Safety is the constant and major focus for AET. This is central to our standards 
of operational excellence and it defines the service levels we provide for our 
customers. We continue to invest heavily in training, to ensure we recruit and 
retain the best people both at sea and ashore.

Although the focus on safety is ever-present at AET, the last 12 months have seen 
a great deal of change in other areas. As we prepare to meet the demands of 
our increasingly global customers, we have invested heavily in infrastructure. In 
the last year, we have developed and implemented new IT systems for chartering, 
operations, maintenance and finance – all of which are now global, so that we 
have a common, state-of-the-art platform wherever we operate. 

We have also upgraded our offices in Houston and Singapore, built new 
warehouse facilities for our lightering operation in Galveston, Texas, embarked 
on office re-fits in both London and Galveston and committed to a new corporate 
office in Kuala Lumpur. In addition, we have opened completely new offices in 
India to support our recruitment activities and our rapidly expanding 
commercial operations.

CEO’s report
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In response to the expanding reach of 
our customers’ operations, we have 
realigned AET’s management structure. 
Our business is now managed as a 
series of global units to ensure that our 
customers receive consistently high level 
and seamless service, irrespective of 
location or operating area. New skills 
and expertise have been introduced to 
strengthen my senior management team 
and I am confident that the restructuring 
process has successfully delivered a 
scalable base from which to grow 
and serve our customers in the future. 
Similar changes in our shipmanagement 
structure, to better support our customers, 
are being developed for implementation 
before the end of 2010.

Other changes have included our 
entry to the Indian market. I am proud 
to report that we are the first foreign 
business to establish a ship operating 
company in India and to have a vessel 

flagged in that country, and we are 
looking forward to serving India’s 
expanding requirement for quality 
petroleum logistics. We will continue to 
explore opportunities in other regions 
where our skills and fleet structure 
can add value.

A joint venture agreement with Golden 
Energy, part of the Restis Group of 
companies, created Paramount Tankers 
and resulted in the delivery, in early 
2010 of a newbuild aframax for that 
partnership. In total, six new vessels 
have been committed to the new 
company and AET will handle the 
commercial management on behalf of 
the joint venture. Our partnership with 
Petronas, to build and operate three 
small product tankers in the Caspian 
Sea, has taken longer than we had 
hoped, however the vessels will be 
delivered in 2010 and will bring 
a new dimension to our business. 
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In spite of a great deal of progress in 
many areas, in 2010 two of our vessels 
were involved in incidents that led to 
the spillage of oil. We cooperated fully 
with the authorities and are awaiting 
their conclusions on the causes of 
these two unconnected events. The 
teams of people from AET and many 
other agencies who managed the 
responses and the clean-up activities 
did so with great skill and dedication 
and were able to prevent significant 
environmental impact.

Our long-term vision remains to deliver 
optimised end-to-end logistics services 
to our customers. Connecting VLCC 
and suezmax tanker activities with 
aframax, lightering and product tanker 
operations can provide a seamless 
global service with a consistent level of 
quality and certainty. We continue to 
develop long-term partnerships with our 
customers so that our enhanced service 
delivery can support their business.

Looking ahead, AET will continue to 
focus on service delivery, safety and 
operational excellence as the bedrock 
for future growth. Our financial strength 
will allow us to take advantage of the 
newbuilding and second-hand markets 
as we grow our fleet for the future 
– driven by the requirements of our 
customers and partners.

My sincere thanks to all our customers, 
partners and staff – at sea and ashore 
– for your continuing support in 
challenging times. I am confident that 
we are now well placed to continue 
our development in the year ahead.

Hor Weng Yew
President & CEO

1 July 2010

AET will continue to focus on service delivery, safety and 
operational excellence as the bedrock for future growth

CEO’s report
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Going forward, improving market conditions for tankers are 
anticipated in line with a recovering global economy. The 
recovery and petroleum demand, combined with moderated 

fleet growth, are expected to provide the fundamentals for  
a healthy tanker market.

2009 proved to be a challenging year for shipping companies. A 1.4 per cent drop in global oil demand  
amidst the economic crisis led to substantial reductions in freight rates.

Market report
and analysis
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Oil supply
Global oil production reached more than 86 mbd in mid 
2010 and is expected to continue to grow significantly over 
the next decade. The Organisation of Petroleum Exporting 
Countries (OPEC) continues to be the driving force behind 
crude oil exports. While North American and Asian crude oil 
production is projected to decline or stay flat, other sources of 

non-OPEC supply, particularly from the Former Soviet Union 
and Brazil, are expected to increase in the years to come. 
As such, some of these non OPEC suppliers, including Brazil, 
Russia and producers in the Caspian region, are expected to 
play an increasingly prominent role in the evolution of new 
tanker trade routes.

Global oil demand fell by 1.2 million barrels per day (mbd) 
to 84.8 mbd in 2009. Projections of 4.25 per cent growth 
in the world economy have lent support to an expectation of 
nearly two per cent growth in global oil demand in 2010.

Demand for crude oil and refined products in non-OECD 
countries including India and China has grown, despite the 
broader economic slowdown. The majority of lost demand 
is attributed to the United States – the world’s largest 
petroleum consumer, but in the near term a strengthening of 

demand in North America is expected to play an important 
role in offsetting lagging European demand. Growth in 
Chinese oil demand is expected to continue, as indicated 
by the government’s strategic stockpiling plans and surging 
domestic auto sales, which resulted in about 60 per cent year 
on year growth in March 2010. 

Demand in China, India, and the United States are key factors 
for the tanker market, as these countries are heavily dependent 
on crude oil imports.

Oil demand
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The dominant long-term trend within crude oil transportation 
markets is the increasing complexity of trading patterns and 
the overall growth in volumes shipped. These changes are 
apparent as exhibited by the changes in trade movements 
of VLCCs between 1986 and 2008. Apart from the strong 
growth in traded volumes, the emergence of West Africa and 
the Caribbean as important sources of crude oil supply have 
generated new tanker trade routes. In the future, tonne-mile 
demand growth will continue to be driven largely by the 
state of the world economy and the specific needs of 
large importing nations.

The refined product shipping markets have seen an 
expansion that is even more striking. In the medium range 
(MR) product tankers sector, a sharp increase in the volume 
and sophistication of trade routes over the past 20 years has 
been registered. These workhorses of the refined product 
trade have traditionally been used on voyages between the 
Caribbean and the United States, between Singapore and 
the Far East and in the Transatlantic trade between the 
United States and Europe.

Looking ahead, VLCC tonne-mile demand growth is expected 
to come from the recovery in OECD economies and long-haul 

voyages to the world’s emerging demand centres, with China 
as the leading growth centre. China’s long-term contracts with 
suppliers in the Atlantic Basin and elsewhere are expected 
to be significant sources of tonne-mile demand growth going 
forward. Shipping requirements of other countries including 
India, Taiwan, Thailand and Vietnam, are also expected to 
increase due to demand growth and, in some cases, 
the capacity addition of export-oriented refineries.

The market for aframaxes will be driven by the changing 
volumes transported on intra-regional trades. Trades within 
the Mediterranean and UK continent regions have historically 
made up the largest portion of aframax movements in 
the spot market, joined in recent years by fixtures within 
Southeast Asia. On Russia’s Pacific coast, the recently-
christened Kozmino export terminal has created an important 
new area of demand for aframaxes to transport crude oil 
to Asian markets from the terminus of the Eastern Siberia-
Pacific Ocean (ESPO) pipeline. The trans-shipment of larger 
VLCC cargoes in the US Gulf, Southeast Asia and elsewhere is 
expected to continue to provide employment opportunities for 
aframax and lightering vessels.

Trends and changes

The past decade has seen the addition of nearly 10 mbd 
of refining capacity worldwide, much of it added within 
demand centres of Asia and the Middle East. While some 
refinery expansion projects have been deferred or cancelled 
as a result of the economic slowdown, more than six mbd of 
refining capacity is nonetheless planned to come on-stream 
by 2014. These capacity additions will drive growth in 
regional trades on clean product tankers and could trigger 
significant shifts in both clean and dirty trading patterns as 
traditional crude oil exporters add refining capacity.

While refining capacity continues to be added in the 
developing world, the opposite trend is seen in the large 
consuming areas of the United States, Europe and Japan. 
An estimated 700 kbd of refining capacity has been shut 
down in the United States, with the temporary closure of 
Valero’s nearby Aruba refinery taking away a reported 
additional 235 kbd of capacity. European refinery closures  
are currently in excess of 1 mbd. The changing location and 
relative complexity of refining capacity in mature and 
expanding markets worldwide will be critical to the 
prospects of the tanker market in the years to come.

Refined products
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Market report and analysis

Asia Pacific will see the greatest incremental refining capacity 
addition in the coming years and the region is expected to 
be the source of the growing refined product trade. Trade 
routes to and from these new refineries are likely to develop 
according to shifts in demand patterns within the region 
and farther afield. An important trend in this respect is the 
increasing import activity into the United States, which has 
doubled over the past decade. With domestic crude oil  
production projected to remain flat or in decline and large-
scale refinery additions unlikely, this trend is expected to 
continue over the long-term. Refined product exports from 
India are likely to assume a more prominent role in supplying 
both United States and European demand.

The increasing sophistication of global oil trading activities 
by both commodity traders and large oil companies is 
another driver of tonne-mile demand. Trade in feedstocks 
such as naphtha to markets in the East, for example, has been 

an important source of tonne-mile demand for clean tonnage 
in recent years. Growth in clean petroleum product trade 
has helped South Asia and Southeast Asia to experience the 
most significant growth in larger product carrier activities and 
demonstrated the ways in which shifting demand patterns are 
shaping new trade flows.

Associated with the growing sophistication of trading 
activities is the use of tankers for crude and product floating 
storage, which has provided support to vessel employment 
since late 2009. The volume of oil products stored on tankers 
peaked in December 2009, with 103 million barrels of oil 
stored on ships. The decrease in floating storage volumes 
was not as rapid or consistent as expected, suggesting that 
the use of tankers for shorter term trading opportunities is 
becoming a growing trend which may continue to be a 
source of supplemental vessel demand.

Tanker freight rates have generally traced the path of 
economic patterns of the global economy in recent years. In 
2009, average spot rates declined by 60-70 per cent across 
segments, with corresponding drops in term charter rates and 
asset markets that saw declines of 40–50 per cent. Looking 
forward, spot market activity is expected to recover, driven 
by changes in regional trading patterns and growth in 
tonne-mile demand.

A large number of vessel orders placed at the height of the 
market in 2008 represented the biggest threat to freight rate 
recovery, but several factors have served to moderate the 
pace of fleet growth in 2010. Cancellation of vessels from 
the 2010 and 2011 orderbook already under construction is 
unlikely but a slow-down in newbuilding orders has helped 
to curtail the future growth of vessel supply. Deferments 

negotiated between some ship owners facing difficult 
financing conditions and the shipyards have played a more 
significant role in slowing down the pace of deliveries. 
Financial and resource challenges at the shipyards, as well 
as changed orders to different sizes and vessel types, have 
further contributed to vessel delivery delays. Slippage and 
intentional delays are thought to have varied between 
20-60 per cent across sectors, with MRs experiencing 
the most significant delays.

With a diverse fleet of more than 70 vessels which includes 
VLCCs, suezmaxes, aframaxes and product carriers, AET is 
well-positioned to capitalise on the changing dynamics of 
both crude oil and refined product shipping transportation 
in the years to come.

Tanker markets
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Fleet strength and  
continued growth
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Fleet strength and  
continued growth

Our current fleet of 73 ships comprises a 
balance of owned and in-chartered VLCCs, 
suezmax, aframax and clean tankers. With 
an average age of 8.5 years it is a young, 
technologically advanced fleet. With our 
financial strength and the backing of our 
parent, MISC Bhd, we have the plans 
and resources to double the number of 
ships we operate within the next four to 
five years.

The growth will be driven by the 
requirements of our customers and a 
major focus of this year has been a 

restructuring and re-alignment of our 
business to provide the scalability 
we will need and the strength and 
resilience our customers expect. 
AET is now organised in global 
business sectors to give our customers 
a complete and consistent quality of 
service irrespective of geography. 
Our business is built on long-term 
customer relationships and we aim to 
work with our customers to develop 
value-added services that grow with 
their business.

Through the continued expansion of 
our fleet we will deliver economies of 
scale, flexibility and global availability 
to our customer base in all the major 
petroleum sectors. We will continue to 
renew and grow our fleet through the 
introduction of newbuild ships from 
reputable yards, young secondhand 
tonnage and in-charters. A young and 
modern fleet supports our focus on 
delivering a high-quality service to our 
customers, attracts quality seafarers and 
helps to reduce maintenance costs. 

A young and modern fleet

Fleet strength and continued growth
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The economies of scale derived from 
transporting oil in large vessels continue 
to make this an attractive sector for 
our customers. Our global VLCC and 
suezmax division operates from London 
and currently comprises 11 VLCCs and 
one suezmax tanker. Our large tankers 
are double-hulled with an average 
age of 5.1 years; they are technically 
managed from our shipmanagement 
centres in Singapore and Kuala Lumpur. 
Currently, our ships are predominately 
employed on term-charter contracts with 
blue-chip charterers. 

The introduction of our first suezmax 
vessel adds flexibility and efficiency for 
our customers and allows us to deliver 
a more rounded and comprehensive 
service. 

We will continue to invest in this fleet 
and plan to expand the VLCC and 
suezmax tanker fleet. With a substantial 
fleet of large tankers, we believe we 
will be able to provide the high level 
of service and availability that our 
customers demand.

Global VLCC and
suezmax fleet
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Our global aframax fleet is managed 
to support our customers’ trade patterns 
in two principal geographies, Asia 
Pacific and Atlantic (which also includes 
our US Gulf lightering business). We 
currently operate a fleet of 51 vessels 
which are all double-hulled and with an 
average age of 9.5 years. Our current 
order book will deliver 13 newbuild 
vessels between this year and 2012, 
confirming us as one of the largest 
owner-operators of aframax vessels 
in the world. Through additional in-
charters, the fleet will continue to grow 
to reach around 70 vessels within the 
next five years.

A major innovation this year has 
been the establishment of Paramount 
Tankers, a joint venture with Golden 
Energy, a subsidiary of the Restis 
Group. Paramount Tankers was created 
to operate aframax tankers and the 
first vessel, Paramount Hanover, 
was delivered into the partnership in 
early 2010. The fleet will comprise 
six newbuild vessels and all will be 
commercially managed by AET. This 
new venture builds our experience 
of joint vessel ownership with quality 
partners and helps us to develop 
relationships with new shipyards and 
external finance houses.

Asia Pacific  
The aframax vessels supporting our 
Asia Pacific activities are commercially 
managed from Singapore and are 
largely employed in the spot and time-
charter markets in Southeast Asia. We 
intend to grow this fleet, to extend our 
reach into the growing Asian trades.
The combination of this growth and 
transferring our proven lightering 
expertise to this region is expected to 
generate further opportunities.

Atlantic  
Our Atlantic-based vessels are 
commercially managed jointly from 
Houston and London. The focus of 
the fleet is predominantly to serve 
our dominant US Gulf lightering term 
business, as well as working the spot 
and time-charter markets on both 
sides of the Atlantic. 

We have continued to expand our 
operational footprint, undertaking 
operations deeper into South America 
and further into the Atlantic. This 
year we have concluded a significant 
number of trans-Atlantic fixtures and we 
intend to build on that success through 
further expansion into the North, Baltic, 
Mediterranean and Black Seas.

To accommodate current and future 
business, the Atlantic aframax fleet will 
continue to grow and we will maintain 
a sizable fleet in the US Gulf to focus on 
our customers’ lightering requirements.

US Gulf lightering 
We are proud to be the provider of 
choice for lightering services in the 
US Gulf, working alongside some of 
the largest oil companies in the world. 
With our unique understanding of 
our customers’ requirements and the 
demands of this specialist trade, we 
currently dedicate a fleet of about 
30 aframax tankers to this service, 
ensuring that we are always available 
and always on-schedule. High levels 
of customer service are made possible 
through our own fleet of workboats and 
a brand new shore-side facility being 
constructed at Galveston, Texas. We 
are committed to renewing our fleet 
of lightering support vessels and we 
intend to replace the entire fleet over the 
next few years. Our long-term strategy 
is to continue to maintain our strong 
leadership position in this market.

Our current orderbook will deliver 13 newbuild aframax 
vessels between this year and 2012, confirming us as  
one of the largest owner-operators of aframax vessels
in the world

Global aframax fleet

Fleet strength and continued growth
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Although a relative newcomer to the 
clean trades, we consolidated our 
position this year with the introduction 
of a newbuild MR2 tanker to complement 
our existing small fleet of clean vessels, 
and we intend to offer a much larger 
fleet in the future. Our customers need 
global coverage, availability and 
flexibility and we intend to grow our 
clean fleet to meet these needs. We will 
also consider expanding our Asian 
coastal capability. To optimise trading 
opportunities, all our incoming vessels 
will be IMO class III or II. 

Fleet growth and rejuvenation will 
be delivered through a combination 
of newbuildings, in-charters and 
partnerships development. We expect 
to continue to extract synergies by 
operating with our parent company, 
MISC Bhd’s chemical tanker unit. 

Earlier this year we took delivery of two 
newbuild 6,650dwt vessels, which are 
intended to trade in the Caspian Sea. 

A young and modern fleet supports our focus on delivering a 
high-quality service to our customers, attracts quality seafarers 
and helps reduce maintenance costs

Global clean fleet
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The global nature and composition of 
our fleet lends itself to the delivery of 
end-to-end logistics solutions for our 
petroleum customers. With our lightering 
expertise, connecting our large-tanker 
fleet to our aframax fleet can provide a 
seamless crude oil service. Increasingly, 
as our clean fleet grows we are also able 
to transport refined oil products and, 
together, these capabilities allow AET to 
provide integrated logistics solutions for 
our customers. 

The re-structuring of our business earlier 
this year helps to ensure consistent, 
high-quality, global standards in each of 
our key operating sectors.

End-to-end logistics

Fleet strength and continued growth
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Competence and capability
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Despite the poor markets of 2009 and 
2010, we continue to invest in our 
future growth and capability through 
a range of company-wide activities 
designed to enhance service quality for 
our customers and build scalability in 
each of our operating sectors. 
 In April 2010 we reorganised our 
commercial functions to align them 
more closely with the requirements of 
our customers. Today, AET operates 

three global fleet sectors: the VLCC and 
suezmax fleet is managed from London; 
aframax, including lightering, is divided 
into Atlantic and Asia operations and 
managed from Houston and Singapore 
respectively; and the global CPP fleet is 
managed from Singapore. This enables 
consistent service delivery for our 
global customers and builds scalability 
and operating efficiencies for our 
individual fleets.

Restructuring for growth

Competence and capability
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The majority of our fleet is technically 
managed from our three shipmanagement 
centres in Singapore, Kuala Lumpur 
and Gurgaon, although 16 vessels are 
under third-party shipmanagement. Our 
ships comply with all international and 
regional regulations allowing them to 
operate globally and we maintain the 
ISO 9001 quality designation and the 
ISO 14001 standard for environmental 
awareness. We also participate in the 
voluntary Tanker Management Safety 
Assessment (TMSA) initiative, the Long 
Beach (California) Green Flag Program 
and the internationally recognised 
Green Flag scheme that promotes best 
practice in environmental management 
of vessels.

Our senior management performance 
metrics focus on operational excellence, 
with an emphasis on five key value 
drivers – safety, vetting performance, 
vessel uptime, quality manning and cost 
management. Our shipmanagement 
standards go beyond statutory 
compliance and we aim to be the 
definitive benchmark for our industry. 

We are committed to continual 
improvement in our operations and 
make a major commitment to training 
at all levels. Onboard training is 
mandatory for all officers and ratings 
and complies fully with the Tanker 
Officer Training Standards System 
(TOTS), which was developed by 
Intertanko with considerable input 
from AET management. A recently 

revised Competency Management 
System assesses the performance of our 
teams, drives career progression and 
succession planning and matches crew 
skills with operational requirements to 
enhance efficiency and ensure we fully 
meet customer requirements.

We have taken advantage of the 
depressed market situation to invest time 
in reviewing our operating processes. 
The outcome has been improved, 
consistent global standards in key areas 
and, in many cases, has also resulted 
in improved efficiencies. High-cost 
activities such as dry-docking are under 
scrutiny as we investigate repositioning 
our vessels to lower priced regions and 
emerging yards where quality 
remains high.

Restructuring enables consistent service delivery for our global 
customers and builds scalability and operating efficiencies for 
our individual fleets

Building operational
excellence 
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Our US Gulf lightering operation will 
be strengthened and plans to renew the 
entire fleet of lightering support vessels 
have been agreed. A brand new shore 
support facility was commissioned 
in 2010, together with a warehouse 
operation that consolidates the supply 
of stores and equipment to our US 
Gulf-based aframax fleet.

A professional and pro-active approach 
to the vetting requirements of our customers 
is essential for the commercial success 
of AET. Our combined and documented 
process involves sea and shore staff and 
ensures our activities are system-driven 
rather than inspection-driven. A key 
goal is zero vetting observations.

In the last year, we have made further 
substantial investment in the systems 
and processes that underpin our 
continued growth. 

A single global chartering and 
operations system now connects 
our operating centres to ensure that 
we are able to deliver a seamless 
service to our customers. Our global 
crew management system has been 
enhanced and the new HR system 
for shore staff became operational 
in 2010. A significant upgrade to 
our vessels’ planned maintenance, 
procurement, safety and vetting system 
is in development and will be rolled out 
progressively over the next two years. 
In addition, we have further refined 

our financial operating processes 
to improve management reporting 
and financial controls. We are at the 
early stages of developing a customer 
relationship management system that 
will improve our ability to work more 
effectively with our global customers.

Resilience and 
scalability

Competence and capabilities
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The continued growth and development 
of AET is attributable to the talented 
people we employ both ashore and at 
sea. Currently, 1445 officers, 1144 
ratings and 544 cadets serve in our 
fleet, supported by 332 shore-based 
professionals located in Singapore, UK, 
USA, Malaysia, India, Philippines and 
Turkmenistan.

To prepare for the next phase of growth, 
we have revised the structure of our 
shore-based teams to reflect the global 
nature of our customers’ business. We 
are now preparing the transformation of 
shipmanagement to secure operational 

efficiencies and to build in the flexible, 
global reach our customers require. 

At the heart of the changes, key staff 
have been involved in designing the 
new structures and processes. Every 
one of our shore-based staff has had 
training or re-training to smooth the 
transition to working in the new global 
teams. New talent has been employed 
where necessary, including some 
pivotal appointments at senior levels. 
We have also reviewed all our people 
policies and processes to ensure they 
are now fit for purpose in a global 
organisation.

People driven

Founded on talent

People driven
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We invest heavily in the Malaysian 
maritime academy, ALAM, to ensure a 
continuing supply of quality seafarers. 
To help satisfy this growing demand, 
we have also established arrangements 
with high quality training establishments 
in India, the Philippines and in the USA 
at the United States Merchant Marine 
Academy (Kings Point).

Our cadets are fully sponsored and it 
is pleasing to record the graduation, 
early in 2010, of our first all-female 
cohort – these cadets are now serving 
in our fleet. We can also record with 
some pride that our first female Chief 

Engineer, Ngiam Soon Jyu, was 
appointed at the end of last year, 16 
years after joining as a cadet with one 
of the predecessor companies that now 
make up AET.

In addition, we operate our own 
manning and crewing offices in India 
and the Philippines (in partnership with 
MISC Bhd) and have representative 
offices in Bangladesh and Ukraine. 
All our seafarers are comprehensively 
tested, inducted and trained before they 
join an AET ship and ongoing training 
is a central feature for all AET staff.

We view staff retention as critically 
important as it builds experience and 
provides a base of expertise for future 
leaders. We are increasingly successful 
in retaining key staff with a challenging 
and stimulating work environment and 
clear opportunities for progression. 
Reward packages are competitive, 
junior officers with the right skills and 
expertise are promoted internally and 
there is a programme that enables 
senior officers to move ashore to take 
up suitable positions. The current 
retention rate for our officers is 
around 98 per cent.

We have revised the structure of our shore-based teams to 
reflect the global nature of our customers’ business
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Captain Arvind Keith 
Master 

 I have been at sea all my working 
life and have been sailing as master 
for 22 years, the last seven years 
with AET. I chose to move to AET 
because I was looking for a stable 

company with a growing tanker fleet. My expertise and 
experience has been commanding tankers and AET’s way 
of conducting business, a good environmental value system 
and ambitious growth plans are impressive – I wanted to 
be a part of that. AET is a solid, reliable and transparent 
company to work for, which gives me confidence for the 
future. Although I’d been at sea for many years before 
joining the company, I was pleased to be given the 
opportunity to undergo a thorough two-month induction and 
familiarisation period allowing me to fully understand the 
AET way of doing things. Ongoing training is also a big 
part of my employment. I enjoy the sea and I fully intend 
remaining with AET until I retire. 

Khauselia Devi 
Engine Cadet 

 I am one of the growing number of 
female cadets undergoing training 
with AET and I am fortunate that the 
company has paired me with another 
female cadet in my current ship. As 

a child growing-up in Malaysia I had always wanted to go 
to sea and my interest in engineering and my ambition to 
travel led me to AET. AET is fully sponsoring my training and 
in a few months I will return to the academy to complete my 
formal training, sit for examinations and then, hopefully, sail 
as fourth engineer. I have already been able to visit some 
interesting ports in Europe and North America and I am 
looking forward to my future career with AET.

Porfirio Macalindal 
Bosun 

 I have been at sea for more than 20 
years and I was promoted to bosun 
in 1991. I joined AET in 2004 and 
have served as bosun onboard many 
of the company’s tankers. My main 

responsibilities involve maintenance and ship’s husbandry 
and it is a job that I truly enjoy, although it has its challenges 
at times. I view AET as a progressive company that really 
looks after the welfare of its people, which is why I have 
stayed so long. From my perspective, the management 
seems to really understand the business of shipping and 
this gives me confidence and security in my job. I also like 
working onboard newer ships and the AET fleet is relatively 
young with brand new vessels being introduced regularly. In 
time, I’d like to train to become a pump-man and combine 
these duties with those of bosun. AET offers a good career 
path for those at sea and I’m sure it will be possible for me 
to achieve that ambition in the not too distant future.

Michael Boye 
Senior Electrical Engineer 

Following formal training at the 
Maritime University in Ghana, my 
seagoing career began in 1990. In 
those days I was a trainee electrical 
engineer onboard container ships 

and was learning my trade from the senior engineers in the 
ship. I was promoted to junior electrical engineer and then 
senior engineer in 2004 and since that time I have been 
working in AET’s tanker fleet. My role involves overseeing 
all the electrical equipment and appliances onboard. I enjoy 
my time at sea and have confidence that whilst I am away 
the company is looking-out for the welfare of my family back 
home. AET treats me as a member of the family and I am 
grateful for the support given to me and my family from the 
shore base in Singapore. 

Margo Terrell 
Human Resources Business Partner, 
Houston 

My AET career began four years 
ago when I was employed to handle 
HR issues for the US region. I am 
responsible for the Houston and 

Galveston offices, which gives me contact with our shore-
based commercial and operational staff as well as our 
offshore crews that support our lightering activities. The 
global nature of our business means that I am exposed to 
HR issues that span a variety of cultures and regulatory 
jurisdictions and this has equipped me with a much broader 
range of HR skills. It also means many early morning 
conference calls to ensure consistency between the US, 
Europe and Asia! AET is a very employee-focused company 
offering great benefits and training opportunities and our 
people are encouraged to sample AET life in other regions 
if they wish.

Captain Nyi Nyi Zaw Min 
Commercial Operations, Singapore 

Making the transition from sea to 
shore was not easy at first. I’d been 
at sea since 1984 serving in tankers 
and reefers before joining AET as a 
chief officer in 1997. I was promoted 

in 2002 and sailed as master in AET aframax tankers until 
2005 when, for family reasons, I decided to come ashore. 
AET supported me fully in that decision, but I took some time 
to adjust to working in an office. After a year as a marine 
safety superintendent I was offered a commercial position in 
Singapore and I am now responsible for delivering the AET 
promise to our customers. I ensure our vessels’ performance 
matches or exceeds the expectations of our customers and 
provide them with a clear picture of our operations and 
activities.

  

 

People driven
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Creating profitable long-term 
relationships with customers and 
business partners is central to our 
business strategy. We are proud to work 
with many of the world’s leading oil 
companies and trading houses, using 
our expertise in shipping and lightering 
to deliver logistics solutions that develop 
as their business requirements grow.

The restructuring of our company in 
2010 created global business units to 
serve customers in the three key sectors 
of petroleum shipping. We are now 
equipped to deliver a seamless global 

service and to assure customers of our 
consistent high standards, irrespective 
of geography or fleet type. And, as a 
long-term partner, we promise to  
deliver quality customer service in  
good markets and bad. 

Fleet availability and flexibility will be 
enhanced as we embark on the next 
phase of our growth and our global 
reach will continue to expand. Joining 
voyage operations with our lightering 
activities and, increasingly, providing 
clean product shipping creates the 
capabilities for port-to-port services that 

have the potential to deliver synergies 
and cost savings.

We gain strength from our close 
partnership with our parent MISC Bhd 
and its majority shareholder, Petronas. 
As we expand our clean products 
reach, a vessel sharing arrangement 
with MISC Bhd for dual-use vessels 
allows us to offer a greater capacity  
in the clean trades, efficiently and 
cost-effectively. A new venture in the 
Caspian Sea has resulted in the delivery, 
in 2010, of three new small product 
tankers that will be deployed on

As AET continues to grow, we seek partnerships with like-minded 
organisations that will take the long-term view and develop with us

Partnerships
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long-term arrangements to serve 
Petronas’ expansion in that region.  
We compete in the open market for 
Petronas business and are proud to be 
chosen by them as a long-term business 
partner, based on our skills and 
capabilities.

We expect joint ventures and other 
partnerships to play an increasingly 
important part in AET’s future 
development. In 2010, the first aframax 
vessel was delivered to Paramount 
Tankers, our joint venture company with 
Golden Energy, part of the Restis 

Group. This partnership will operate six 
aframax tankers and extend our reach 
and commercial experience, as well as 
adding more capacity for our 
customers. AET provides the commercial 
management to Paramount Tankers.

To ensure a consistent quality of 
newbuild vessels we have established 
valuable relationships with shipyards in 
Japan, particularly Tsuneishi where we 
have commissioned eight aframax 
tankers. The Paramount Tankers venture 
has paved the way for a new 
relationship with the Sungdong 

shipyard in Korea and furthers our 
experience of working with new yards. 

As AET continues to grow, we 
seek partnerships with like-minded 
organisations that will take the long-
term view and develop with us. We 
have invested considerable time and 
resource in selecting and developing 
key relationships with classification 
societies, banks, brokers and other firms 
that support our global expansion. We 
now believe that we are appropriately 
supported for the next phase of our 
development.

Partnerships
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Financial strength



33

AET Tanker Holdings Sdn Bhd is 
a private limited liability company 
incorporated in Malaysia. The 
company’s principal activity is 
investment holding and the main 
activities of its subsidiaries include 
ship owning, ship operations and 
other functions relating to petroleum 
logistics. The ultimate holding company 
is MISC Bhd, a public limited company 
incorporated in Malaysia and listed 
on the main board of Bursa Malaysia 
Securities Bhd.

At the end of the financial year to 31 
March 2010, revenue was US$888.8 
million representing a 31 per cent 
decline compared with the previous 
year. Despite exceptionally difficult 
trading conditions, net profit for the 
year was US$27.8 million. This 
represents a year-on-year decrease of 
90.1 per cent, attributable in the main 
to a general decline in freight rates for 
both VLCC and aframax tankers. 

Our financial performance was, to 
a certain extent, shielded from the 
freight rate volatility due to our high 
ratio of term to spot business, driven by 
an early rebalancing of our business 

portfolio before the steep fall in rates. 
Freight rates in term contracts secured 
earlier were at a significant premium 
compared to the weak spot rates 
during this period. 

As a consequence of the reduced 
revenue performance, the return 
on assets ratio (3 per cent) was 
significantly weaker than in the previous 
financial year. Profit before taxation 
and net profit as a percentage of 
revenue were also lower, primarily 
reflecting decreases in revenue 
generated. 

Despite the weak market environment, 
our year-end balance sheet remains 
strong with total assets recorded at 
US$2.6 billion and shareholders’ fund 
at US$1.7 billion. This strong financial 
profile provides AET with the strength 
and flexibility to operate effectively in 
the current environment and gives the 
company a solid base to exploit future 
opportunities.

Looking forward, the operating 
environment is expected to improve 
in line with the recovering global 
economy. Expansion of the global 

fleet will continue, mitigated in part 
by the impending MARPOL deadline 
that requires the phasing out of single 
hull tonnage. Global oil demand is 
projected to grow by just under two per 
cent in 2010, underpinned by rising 
consumption from emerging markets. 

In the year ahead, we will continue to 
be disciplined with our fleet expansion 
plans, but remain poised to take 
advantage of favourable asset prices 
and other purchase opportunities as 
they arise. We will continue to manage 
our term and spot contract portfolio 
to take advantage of any rebound in 
freight rates while continuing to provide 
high quality vessels for our customers 
at competitive rates. 

As of 31 March 2010, the company 
operated 73 vessels: 11 VLCCs (eight 
owned, three in-chartered), 51 aframax 
tankers (29 owned, 22 in-chartered), 
one panamax tanker (owned), one 
LR2 tanker (owned), two MR2 tankers 
(in-chartered), five CPP tankers (three 
owned, two in-chartered) and one 
shuttle tanker (in-chartered).

We remain poised to take advantage of favourable asset 
prices and other purchase opportunities as they arise
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 12 months ended 12 months ended 12 months ended 12 months ended 12 months ended
 31 March 2010 31 March 2009 31 March 2008 31 March 2007 31 March 2006 (1)
 US$ ‘000 US$ ‘000 US$ ‘000 US$ ‘000 US$ ‘000
    
Profitability US$ (1000s)      

Revenue 888,799 1,282,004 1,068,254 944,852 877,288 

Profit before taxation 27,827 281,458 244,683 328,617 271,598 

Net profit for the year 27,841 280,224 241,916 327,905 271,348 

Key balance  
sheet data US$ (1000s)

Shareholders’ funds 1,698,919 1,703,187 1,431,250 1,188,692 877,179

Total assets 2,552,494 2,675,785 2,421,915 2,277,618 2,104,983 

Total borrowings  
(excluding related party loans) – – – – – 

Cash and bank balances 114,610 136,025 78,638 178,720 294,608 

Financial ratios %     

Return on assets 3.00% 14.21% 14.04% 19.35% 16.54% 

Return on shareholders’ funds 1.64% 16.45% 16.90% 27.59% 30.93% 

Profit before taxation  
as % of revenue 3.13% 21.95% 22.90% 34.78% 30.96% 

Net profit for the year  
as % of revenue 3.13% 21.86% 22.65% 34.70% 30.93% 

Debt/equity ratio  
(excluding related party loans) 0.00 0.00 0.00 0.00 0.00 

AET Group

(1) Adjusted to include the results of AET Holdings (L) Pte Ltd for the period 1 April 2005 to 14 September 2005 and the results of MISC petroleum vessels 
from 1 April 2005 up until the transfer date to AET. AET Tanker Holdings Sdn Bhd acquired AET Holdings (L) on 14 September 2005. MISC petroleum 
vessels were transferred to AET between Oct 2005 and Dec 2005.

AET Group – Financial statistics 2006-2010 
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AET owns and operates a fleet of 
petroleum tankers through a number of 
wholly-owned subsidiaries governed by 
the group holding company AET Tanker 
Holdings Sdn Bhd, registered 
in Malaysia.

AET Tanker Holdings Sdn Bhd is wholly-
owned by MISC Bhd, the leading 
Malaysian energy logistics company, 
which is listed on the Malaysia 
Stock Exchange. 

The principal subsidiaries of AET Tanker 
Holdings Sdn Bhd are: 

AET Inc Ltd: registered in Bermuda and 
the owner of our Singapore flagged 
vessels. This subsidiary conducts 
chartering and other commercial 
activities and employs our Houston-
based personnel. It owns AET Offshore 
Services Inc, AET Lightering Services LLC 

and AET Agencies Inc; these companies 
employ the staff for and manage our 
US Gulf lightering operations and our 
Galveston base. It is also the subsidiary 
through which AET is engaged in 
Paramount Tankers, the joint venture 
with Restis Group.

AET Tankers Pte Ltd: a Singapore 
registered company that conducts 
chartering and other commercial 
activities and employs our 
Singapore-based team.

AET UK Ltd: the London-based company 
responsible for employing the ships 
under its jurisdiction as well as 
providing headquarters services such as 
marketing, legal, insurance, 
finance and HR. 

AET Petroleum Tanker (M) Sdn Bhd: 
the Malaysian company that owns 

our Malaysian flagged vessels and 
undertakes chartering and other 
commercial activities. It also owns AET 
Tankers India Pvt Ltd, the company that 
undertakes commercial activities in 
India, jointly with AET Tankers Pte Ltd.

AET Shipmanagement (Malaysia) 
Sdn Bhd and AET Shipmanagement 
(Singapore) Pte Ltd manage our fleet 
from the two bases in Malaysia and 
Singapore and employ the technical 
shipmanagement teams in both those 
locations. AET Shipmanagement 
(Malaysia) Sdn Bhd also wholly owns 
our Indian shipmanagement company 
AET Shipmanagement (India) Pte Ltd 
and is responsible for the joint venture 
arrangements with our crewing and 
manning office in the Philippines, Eagle 
Star Crew Management Corporation. 

Corporate governance

Group structure 

AET Shipmanagement 
(Singapore) Pte Ltd

Denotes joint venture company

AET Shipmanagement 
(Malaysia) Sdn Bhd

AET Shipmanagement 
(Singapore) Pte Ltd

AET Tankers Pte LtdAET Petroleum 
Tanker (M) Sdn Bhd

AET Tankers India 
Pvt Ltd

AET Shipmanagement 
(India) Pvt Ltd

Eagle Star Crew 
Management 
Corporation

AET Agencies Inc AET Lightering 
Services LLC

AET Offshore 
Services Inc

Paramount  
Tankers Corp

AET Holdings 
(L) Pte Ltd

AET  
UK Ltd

AET Tanker Holdings 
Sdn Bhd

AET Inc Ltd



37

Our board of directors is the highest decision-making body for AET. The board steers AET towards our mission and vision 
whilst ensuring that we adhere to our core values. Through regular meetings, subsidiary boards and the audit and risk 
management committee, the main board sets the strategic direction, governs investments and monitors risk, activity and 
progress. Of the seven directors, three reflect our parentage, three are independent and one is our current President and CEO.  

Corporate governance

Our directors 

Board of directors 

Dato’ Shamsul Azhar bin Abbas 
Chairman, AET 

 President & CEO,  
Petroliam Nasional Berhad (Petronas)

Dato’ Shamsul Azhar Abbas is President  
& CEO of Petronas, the national oil and 
gas company of Malaysia and MISC’s 
majority shareholder. He joined Petronas 

in 1975 and has held various senior management positions, 
including Senior General Manager, Corporate Planning and 
Development; Vice-President, Petrochemical Business; Vice-President, 
Oil Business; Vice-President, Exploration & Production Business and 
Vice-President, Logistics & Maritime Business. From 2004 until 2008 
he served as President & CEO of MISC Bhd. He is a council member 
of the American Bureau of Shipping, New York.

Dato’ Shamsul holds a Bachelor’s degree in Political Science and 
Economics, an MSc in Energy Management and a Technical 
Diploma in Petroleum Economics. 

Datuk Nasarudin bin Md Idris 
Deputy Chairman, AET 
President & CEO, MISC Bhd

Datuk Nasarudin bin Md Idris was 
appointed as President & CEO of MISC 
Bhd on 15 June 2010. He has been on 
the Board of Directors of MISC Bhd since 
October 2004.

Since joining Petronas in 1978, he has held various positions 
within the Petronas Group, including Group CEO of KLCC 
Holdings; Senior General Manager, Corporate Planning and 
Development; Executive Assistant to the President; General Manager, 
Retail Business of Petronas Dagangan Bhd; General Manager, 
Corporate Development and General Manager, Group Strategic 
Planning. He is a Management Committee member of Petronas.

Datuk Nasarudin graduated from the University of Malaya with a BA 
and holds an MA in Business Administration from Henley Business 
School, UK. He has a postgraduate diploma in Petroleum Economics 
from the College of Petroleum Studies, UK and he attended the Stanford 
Executive Program at Stanford University, USA.

Hor Weng Yew 
President & CEO, AET

Hor Weng Yew began his career with 
Neptune Orient Lines in 1989 and joined 
MISC Bhd following the acquisition of 
American Eagle Tankers in 2003. He was 
seconded to London to establish the MISC 
Bhd regional office and in 2005 he 

became Director of Regional Business, Americas/Europe/Africa. 
He relocated to Kuala Lumpur to manage MISC’s chemical business 
and was appointed as President & CEO of AET in January 2009.

Hor Weng Yew holds a BA in Economics and an MSc in Shipping, 
Trade & Finance. 

Yee Yang Chien 
Vice President, Corporate Planning and 
Development, MISC Bhd

Yee Yang Chien worked for ten years in 
equity research and investment banking 
before joining MISC Bhd in 2003. He 
was actively involved in the acquisition 
of American Eagle Tankers and served as 

AET Group Vice President of Corporate Planning from 2005 until 
2008. He was appointed to his current position in MISC Bhd in 
April 2008 and now sits as a board member of several MISC Bhd 
subsidiaries and joint-venture companies.

Yee Yang Chien holds degrees in financial accounting and 
management economics.

Robert Frederic Klausner 
Independent External Director

For 34 years Mr Klausner worked 
for Exxon Corporation in a variety of 
executive positions focused on marine 
transportation, oil supply and logistics. 
He served as a director of the Oil 
Companies International Marine Forum 

(OCIMF), the International Tanker Owners’ Pollution Federation 
(ITOPF) and CRISTAL (oil companies’ mutualised pollution insurance 
fund). Mr Klausner is chairman of AET’s audit and risk management 
committee and he holds a BSc in marine transportation and an MBA. 

Vice Admiral James Card  
Independent External Director

Admiral James Card enjoyed a 36 year 
career with the US Coast Guard where he 
led the marine safety, maritime security, 
and marine environmental protection 
programmes. In 2000 he joined the 
American Bureau of Shipping as Senior 

Vice President and Chief Technology Officer. He is very active in 
the maritime community and serves on boards supporting the United 
Nations World Maritime University. Admiral Card is a director of 
both AET’s Singapore and Malaysia Shipmanagement companies, 
chairman of AET Offshore Services and a member of the audit and 
risk committee.  

Heng Hock Cheng 
Independent External Director
For 34 years, Heng Hock Cheng held a 
variety of senior positions with Shell’s 
upstream, downstream and gas & power 
divisions, including Senior Area Engineer 
with Shell International, General Manager 
of Shell Malaysia’s largest E & P Business 

unit, Managing Director of Shell Gas and Power Malaysia and 
Chairman of Shell in greater China. Currently, he advises Samling 
Global, a timber and palm oil plantation company and Dialog, a 
Malaysian listed company specialising in provision of oil and gas 
services. Heng Hock Cheng is a director of both AET’s Singapore 
and Malaysia Shipmanagement companies. He holds a BSc in 
chemical engineering. 
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AET employs a company-wide risk-
based decision making process and  
this function is overseen by the audit 
and risk management committee.  
This is a committee of the main board 
and is chaired by Robert Frederic 
Klausner (independent director).  
It meets a minimum of four times a  
year to consider all types of risk to  
the company including safety, crew 
liability, environmental matters, market 
movements and financial exposure. 

Subsidiary boards
An additional layer of governance 
allows senior management to focus on 
vital safety, crewing, operational and 
technical issues which directly impact 
customer service and the efficient 
management of our fleet. 

Our Malaysia, Singapore and India 
Shipmanagement companies are 
governed by their own boards of 
directors. The Malaysia and Singapore 
Shipmanagement boards are chaired 
by our President and CEO. Other board 
members are Vice Admiral James Card 
(independent), Heng Hock Cheng 
(independent), Captain Rajalingham 
Subramaniam (representing MISC 
Bhd), Abdul Rahim Abdul Rahman (AET 
Group Vice President Shipmanagement) 
and Justin Murphy (AET Global Head 
VLCC/Suezmax). The India company 
board is chaired by Abdul Rahim 
Abdul Rahman and includes Captain 
Rajalingam Subramaniam and Captain 
Fared Khan (AET Group Head HR Sea).

AET Offshore Services is chaired by 
Vice Admiral James Card and the 
directors are our President and CEO, 
Nicholas Fell (AET CAO), Peter Liew 
(AET Commercial Director, Aframax, 
Atlantic), William Merritt (General 
Manager, AET Offshore) and Professor 
Ernst Frankel (special advisor to the 
AET Group). 

AET Tankers India Pvt Ltd is chaired by 
our President and CEO and Abdul Rahim 
Abdul Rahman is the only other director. 

Paramount Tankers’ board comprises 
representatives of both joint venture 
partners and the current chairman is 
Victor Restis. The AET directors are our 
President and CEO and Abdul Rahim 
Abdul Rahman.

Audit and risk 
management committee

Wladimir Pallu de Beaupuy 
Global Head, CPP

Izwan Ismail 
Group Vice President, 
Planning & Finance

John Baptist 
Group Vice President, 
Commercial Projects, 
Sale & Purchase

Simon Palmer 
General Counsel

Hor Weng Yew 
President & CEO

Nicholas Fell 
Chief Administrative 
Officer
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Our senior management team is led 
by the President and CEO. During 
2010 this team was strengthened and 
restructured to reflect the increasingly 
global nature of our business and to 
prepare the company for future growth. 

This team is responsible for turning the 
board’s strategic vision into a range of 
effective outcomes.

Senior management team
(Pictured here)

Justin Murphy 
Global Head,
VLCC/Suezmax

Abdul Rahim Abdul Rahman 
Group Vice President, 
Shipmanagement

Devyani Vaishampayan 
Group Vice President, 
Human Resources

Gerald Ong 
Commercial Director, 
Aframax, 
Asia Pacific

Peter Liew 
Commercial Director, 
Aframax, Atlantic

Chas Isaac 
Chief Information 
Officer

Corporate governance
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General disclaimer
Impressions of AET in 2010 provides information about 

AET for customers and other interested parties. It is not the 

company’s statutory accounts. Impressions of AET in 2010 

contains certain forward-looking statements with respect to the 

operations, performance and financial condition of AET and 

no reliance should be placed on them. These statements reflect 

knowledge and information available as at 1 July 2010 and 

AET undertakes no obligation to update these forward-looking 

statements. Nothing in Impressions of AET in 2010 should be 

construed as a profit forecast.



Corporate services 
AET UK Limited
Suite 8.02
Exchange Tower
1 Harbour Exchange Square
London E14 9GE 
United Kingdom
T +44 20 7536 5880 

Crewing and manning 
India
AET Regional Office
126, Vipul Agora
M G Road
Gurgaon 122001
Haryana
India
T +91 124 4638 100

AET Regional Office
Transworld House, No 2, 9th Lane
3rd Floor, Dr Radha Krishnan Salai
Mylapore, Chennai  600004
India
T +91 444 2009 910

AET Regional Office
502, Jolly Bhavan No 11
7 New Marine Lines
Mumbai 400020
India
T +91 222 2651 743

Philippines
Eagle Star Crew Management Corporation
1582, Copernico Street, Brgy
San Isidro, Makati City
Philippines 1234
T +63 2496 6406

Headquarters
AET Tanker Holdings Sdn Bhd 
Level 11 Menara Dayabumi 
Jalan Sultan Hishamuddin 
50050 Kuala Lumpur 
Malaysia 
T +60 3 2267 4800

Commercial operations
Aframax, Atlantic
AET Inc Limited
1900 West Loop South
Suite 920
Houston, Texas
TX 77027
United States of America
T +1 832 615 2000

VLCC & Suezmax
AET UK Limited
Suite 8.02
Exchange Tower
1 Harbour Exchange Square
London E14 9GE 
United Kingdom
T +44 20 7536 5880

Clean Petroleum Products
Aframax, Asia Pacific
AET Tankers Pte Limited
1 HarbourFront Avenue
# 11-01 Keppel Bay Tower
Singapore 098632
Republic of Singapore
T +65 6100 2288

Shipmanagement
Singapore
AET Shipmanagement (Singapore) Pte Limited
1 HarbourFront Avenue
# 11-01 Keppel Bay Tower
Singapore 098632
Republic of Singapore
T +65 6100 2288

Malaysia
AET Shipmanagement (Malaysia) Sdn Bhd
Level 11 Menara Dayabumi
Jalan Sultan Hishamuddin
50050 Kuala Lumpur
Malaysia
T +60 3 2267 4800

India
AET Shipmanagement (India) Pvt Ltd
126, Vipul Agora
M G Road
Gurgaon 122001
Haryana
India
T +91 124 4638 100



Fleet strength and 
newbuildings
as at 1 April 2011



VLCC

Vessel name Year of build Summer dwt  Flag Ownership Shipmanagement
Blue Topaz                    2010                321,234         Marshall Islands    Chartered AET Shipmanagement (Singapore) Pte Limited
Desh Viraat                    2008                320,412         India                   Chartered AET Shipmanagement (Singapore) Pte Limited
Bunga Kasturi Enam 2008 299,319 Malaysia  Owned AET Shipmanagement (Singapore) Pte Limited
Bunga Kasturi Lima 2007 300,246 Malaysia  Owned AET Shipmanagement (Singapore) Pte Limited
Bunga Kasturi Empat 2007 300,325 Malaysia  Owned AET Shipmanagement (Singapore) Pte Limited
Bunga Kasturi Tiga 2006 300,398 Malaysia  Owned AET Shipmanagement (Singapore) Pte Limited
Bunga Kasturi Dua 2005 300,542 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
Eagle Valencia 2005 306,998 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Venice 2005 299,984 Malaysia  Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Vienna 2004 306,999 Malaysia  Owned AET Shipmanagement (Singapore) Pte Limited
Bunga Kasturi 2003 299,999 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
Eagle Vermont 2002 299,999 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Virginia 2002 306,999 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited

Aframax
Eagle Kinabalu 2011 107,481 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Paramount Hydra 2011 114,164 Isle of Man Owned* Enterprises Shipping & Trading SA
Paramount Halifax          2010                114,014 Isle of Man Owned* AET Shipmanagement (Singapore) Pte Limited
Eagle Klang                  2010                107,481         Singapore Owned  AET Shipmanagement (Singapore) Pte Limited
Paramount Hatteras         2010                114,164 Isle of Man Owned* Enterprises Shipping & Trading SA
Paramount Helsinki 2010 114,164 Isle of Man Owned* AET Shipmanagement (Singapore) Pte Limited
Paramount Hamilton 2010 114,022 Isle of Man Owned* Enterprises Shipping & Trading SA
Eagle Kangar 2010  107,481  Singapore Owned  AET Shipmanagement (Singapore) Pte Limited
Paramount Hanover 2010  114,014  Isle of Man Owned* AET Shipmanagement (Singapore) Pte Limited
Eagle Kuantan 2010  107,481  Singapore Owned  AET Shipmanagement (Singapore) Pte Limited
Eagle Kuching 2009  107,481  Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Sydney 2009 105,419 Panama Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Stavanger 2009 105,355 Panama Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Sapporo 2008 110,448 Singapore Chartered MMS CO
Pacific Empire 2008 115,577 Hong Kong Chartered Hanjin Shipping Co Limited
Eagle Turin 2008 107,123 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Torrance 2007 107,123 Singapore Owned  AET Shipmanagement (Singapore) Pte Limited
Jag Lyall 2006 110,537 India Chartered Great Eastern Shipping Co Limited
Sanko Blossom 2005 105,699 Panama Chartered Sanko Shipmanagement
Bunga Kelana 10 2004 105,274 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
Bunga Kelana 9 2004 105,200 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
Bunga Kelana 8 2004 105,174 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
Bunga Kelana 7 2004 105,194 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
ETC Ramsis 2003 110,673 Liberia Chartered Egyptian Tanker Company
Eagle Tampa 2003 107,123 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Tucson 2003 107,123 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Trenton 2003 107,123 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Toledo 2003 107,092 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Tacoma 2002 107,123 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Intrepid Reliance 2002 104,403 Marshall Islands Chartered Wallem Shipmanagement 
Eagle Stealth 2001 99,976 Marshall Islands Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Seville 1999 104,556 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Anaheim 1999 107,160 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Bunga Kelana 6 1999 105,815 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
Eagle Sibu 1999 105,364 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited
Koa Spirit 1999 113,333 Bahamas Chartered Teekay Marine Service GMBH

Fleet list
as at 1 April 2011

*Paramount, a company jointly owned with Golden Energy Tanker Holdings Corp.



Eagle Atlanta 1999 107,160 Singapore Owned V. Ships (Asia) Pte Limited
Eagle Augusta 1999 105,345 Singapore Owned Anglo Eastern Shipmanagement
Bunga Kelana 5 1999 105,788 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
Bunga Kelana 4 1999 105,815 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
Bunga Kelana 3 1998 105,784 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
Eagle Austin 1998 105,426 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Albany 1998 107,160 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Phoenix 1998 106,127 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Nassau Spirit 1998 104,999 Bahamas Chartered Teekay Navion Offshore Loading Pte Limited
Eagle Charlotte 1997 107,169 Singapore Owned V. Ships (Asia) Pte Limited
Eagle Columbus 1997 107,166 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Bunga Kelana Dua 1997 105,976 Malaysia  Owned  Anglo Eastern Shipmanagement
Bunga Kelana Satu 1997 105,884 Malaysia  Owned  AET Shipmanagement (Singapore) Pte Limited
Eagle Birmingham 1997 99,343 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Beaumont 1996 99,449 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Baltimore 1996 99,406 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Boston 1996 99,328 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Subaru 1994 95,675 Singapore Owned V. Ships (Asia) Pte Limited
Eagle Otome 1994 95,663 Singapore Owned AET Shipmanagement (Singapore) Pte Limited
Eagle Corona 1993 95,639 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Auriga 1993 102,352 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Carina 1992 95,639 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Centaurus 1992 95,644 Singapore Chartered AET Shipmanagement (Singapore) Pte Limited

Panamax
Bunga Kenanga 2000 73,096 Malaysia  Owned AET Shipmanagement (Singapore) Pte Limited

Product
Eagle Matsuyama           2010                  45,942 Panama  Chartered                                     V. Ships (Asia) Pte Limited 
AET Nissa 2010 6,650 Marshall Islands Owned ABC Maritime
AET Gala 2010 6,600 Marshall Islands Owned  ABC Maritime
AET Sanjar 2010 6,600 Marshall Islands Owned  ABC Maritime
Eagle Milan  2010 46,549 Panama Chartered Anglo Eastern Shipmanagement
Eva Schulte  2010 16,670 Singapore Chartered Bernard Schulte
Eagle Miri 2008 46,195 Panama  Chartered AET Shipmanagement (Singapore) Pte Limited
Eagle Madrid 2008 46,197 Panama  Chartered AET Shipmanagement (Singapore) Pte Limited
Caspian Sprinter 1999 7,970 Russia Chartered Palmali Shipping Company
Eagle Meerut 1995 29,990 India Owned  AET Shipmanagement (India) Pvt Limited

Lightering support vessels

Cape Hanamanoia 1991 1,273 USA Chartered AET Offshore

Cape Kumikahi 1991 1,277 USA Chartered AET Offshore

Cape Kale Kane 1989 1,275 USA Chartered AET Offshore

AET Harris 1982 1,036 USA Owned AET Offshore

AET Pioneer 1980 1,029 USA Owned AET Offshore

AET Liberty 1979 998 USA Owned AET Offshore

AET Shelby 1979 195 USA Owned AET Offshore

AET Endeavour 1978 1,185 USA Owned AET Offshore

AET Nueces 1976 1,027 USA Owned AET Offshore

AET Discovery 1975 1,023 USA Owned AET Offshore

AET Explorer 1973 1,019 USA Owned AET Offshore

Aframax (cont)

Vessel name Year of build Summer dwt  Flag Ownership Shipmanagement



VLCC

Hull number Delivery date Yard Summer dwt Flag Ownership
S5380 Dec 2012 Daewoo 319,000 Malaysia Owned
S5381 Mar 2013 Daewoo 319,000 Malaysia Owned
S5382 Jul 2013 Daewoo 319,000 Malaysia Owned
S5383 Oct 2013 Daewoo 319,000 Malaysia Owned

Suezmax

S1962 Apr 2012 Samsung  158,500  Singapore Owned
S1963 Jul 2012 Samsung  158,500  Singapore Owned
S1964 Aug 2012 Samsung  158,500  Singapore Owned
S1965 Oct 2012 Samsung  158,500  Singapore Owned

Aframax

S1458 Apr 2011 Tsuneishi 107,500  Singapore Owned
S1490 Jun 2011 Tsuneishi 107,500  Singapore Owned
S1491 Sep 2011 Tsuneishi 107,500  Singapore Owned
S1758 Q4 2011 Daewoo 115,000  TBC Chartered
Shuttle tankers
S1960 Jun 2012 Samsung 105,000  TBC Owned
S1961 Aug 2012 Samsung 105,000  TBC Owned

Product

Meiji 1 Apr 2011 Onomichi 50,000 Panama Chartered

Lightering support vessels

354 Oct 2011 Leevac 1,475 USA Owned

355 Jan 2012 Leevac 1,475 USA Owned

356 May 2012 Leevac 1,475 USA Owned

357 Aug 2012 Leevac 1,475 USA Owned

Newbuildings 
as at 1 April 2011

*A company jointly owned with Golden Energy Tanker Holdings Corp

This fleet list details only those vessels that are owned or on long-term charter to AET.  
We also regularly supplement our fleet with a number of short-term charter vessels, not listed here. 
The lightering support vessels are not counted as part of AET’s tanker fleet. 
Updated as at 1 April 2011.



42
Ref: AET London July 2010Produced by Navigate and designed by BMT in the UK




