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The design used throughout this document reﬂects the
multiple capabilities evident within AET. The threedimensional cube represents our strength as well as
our depth of experience. At its core sits our traditional
crude oil transportation services which are augmented
with layers of specialised petroleum activities including
lightering and dynamic positioning. This solid, yet multilayered device embraces our mission to become the
world’s leading petroleum tanker operator.

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

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
E X C E LLE N C E
We strive to be the best at what we do, setting standards for others
to follow. We constantly challenge ourselves to improve.

RE S PON S I BI LI T Y
We operate to the highest ethical, environmental and professional
standards. We are trustworthy and honest and take responsibility
for our actions.
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This is AET

London

Value added
shipping
AET is a specialist provider of safe, high
quality maritime logistics solutions to the
international petroleum sector. Our fleet
of 81 young, modern and technologically
advanced vessels move crude and clean
cargoes for the world’s oil companies,
traders and refiners. Our expertise
extends to specialist lightering and
dynamic positioning (DP) activities. The
advanced offshore technology used in
our two modular capture vessels gives an
additional perspective to our operations.
U Fleet comprises 81 vessels:
14 VLCCs, four Suezmax, one
Panamax, 57 Aframax (including
two fitted with DP) and five CPP
tankers. Current orderbook includes
two VLCCs and two DP shuttle tankers.

U Market leading lightering operation
based in Galveston, Texas for US
Gulf ship-to-ship transfers. Activities
supported by a new fleet of the
world’s first purpose built lightering
support vessels. Lightering knowledge
recently and successfully transferred
to operations off the coast of Uruguay.
U Specialised DP shuttle tanker
operations in the US Gulf and the
Brazilian Basin to be augmented
with DP activities in the Barents and
North Sea in 2014.

Houston

Shanghai

Gurgaon

Chittagong
Manila

U More than 2,960 sea-going personnel
comprising 1,350 officers, 940
ratings and 100 lightering support
crew. Nearly 570 AET cadets
undergoing training. Around 360
shore-based staff.
U Wholly owned by MISC Bhd, the
leading Malaysian shipping and
energy company. Established as
American Eagle Tankers in 1994,
acquired by MISC in 2003 and
re-launched as AET in 2007.

Rio de Janeiro

Headquarters in Kuala Lumpur
with regional centres in Gurgaon,
Houston, London and Singapore.
Shipmanagement centres in
Houston and Singapore, offshore
and lightering services in Galveston
and Uruguay. Crewing and
manning offices in India and the
Philippines with representative
offices in Bangladesh, Brazil,
China and Ukraine.

Singapore

Montevideo

U Total assets of US$3.1 billion
in 2012.

Fleet comprises

US$3.1
3,320

billion

personnel
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Odessa

Kuala Lumpur

Total assets of

2

Galveston

81

vessels

14 VLCCs, four Suezmax, one
Panamax, 57 Aframax including
two DP shuttle tankers and five CPP
tankers. Current orderbook includes
two VLCCs and two DP shuttle tankers.
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F R O M T H E C H AI RM AN

Staying the course
– meeting the challenges

2012 was another challenging
year for us at AET as the
shipping industry continued to
be in the doldrums. It has been
four years since the start of the
downturn with no respite in
sight. Despite a difﬁcult market,
we have strengthened our core
business of petroleum shipping
by reshaping our global ﬂeet,
strengthening our business
delivery and enhancing our
internal processes.

Sustainability is key in our business, and
last year we introduced four “eco-design”
Suezmax vessels into the market. This
year, we are scheduled to take delivery
of four similarly green VLCCs. This is part
of our ﬂeet renewal programme to ensure
we retain the appropriate ﬂeet proﬁle to
meet the changing needs of our customers.
The last few years have also seen AET
transform into a fully global and connected
company offering a comprehensive
service that comprises the core elements
of crude and clean shipping coupled with
specialist lightering and DP shuttle tanker
services. We have also embarked on
a corporate-wide initiative to strengthen
our underlying systems and processes
to ensure our entire business chain is
seamless, efﬁcient and capable of serving
our customers in the most effective manner.
Undoubtedly, poor market conditions
continue to impact our ﬁnancial results.
Nevertheless, our drive towards better cost
management, efﬁciency, and prudent
business management have begun to
bear some fruit and will help us mitigate
our trading loss without compromising
on service quality. All tanker owners
are suffering in the current market, but
I am conﬁdent that if we stay the course,
AET will see better times ahead.

AET is a core pillar of the MISC Group,
and our efforts in seeking innovative new
business opportunities will strengthen our
capabilities and put us in good stead for
years to come.
Indeed, much of AET’s success is attributed
to the continued support of our customers,
business partners and industry colleagues,
and I am grateful for the trust they have
placed in us. But the AET brand is made
up of the people in AET who, despite the
trying times that we face, have the zeal
to deliver! I profoundly thank everyone
at AET, and look forward to keep creating
a better future for ourselves and our
stakeholders.
Datuk Nasarudin bin Md Idris
Chairman
April 2013

On the business front, we chalked up
another notable success last year with
a contract awarded by Statoil requiring
us to build and operate two highly
specialised DP shuttle tankers for service
in the Barents and North Sea. This
contract embraces all four of AET’s core
values and demonstrates our commitment
to innovation, excellence, partnership
and environmental responsibility. It also
positions AET as a global DP operator
with activities soon to commence in the
US Gulf, South America and Europe.
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P R E S I D E N T & C EO’ S REP O RT

Building

a sustainable
footprint

In 2012 we made some great strides
forward in our business. Although the
markets remained tough, we strengthened
our core activities, grew into new
sectors and consolidated our corporate
processes.

Extending our reach beyond traditional
shipping broadens our service portfolio,
giving our customers more options and
solutions. It also delivers more diversity to
the business and offers protection against
prolonged market downturns.

Embracing innovation

Strengthening core services

We will always be a global provider of
high quality, reliable and safe shipping
services to the petroleum industry.
However we also seek to complement
those core activities with innovative,
value-added services. In 2011 we won a
20-year contract to operate two modular
capture vessels (MCV) in the US Gulf.
These “ﬁrst-in-class” vessels will begin
work later in 2013 for the Marine Well
Containment Company (MWCC) –
a conglomerate of leading oil companies
- representing a signiﬁcant endorsement
of our expertise.

The heart of our business is moving
crude oil and products for the world’s
leading oil companies, traders and
reﬁners. We will continue to do this
in a ﬂeet of modern, technologically
advanced tankers whose proﬁle matches
the requirements of our customers.
Anticipating the growing trend for larger
vessels, we added four new “eco-design”
Suezmaxes to our ﬂeet in 2012, which
have proven to be exceptionally clean
and fuel-efﬁcient. We will introduce four
newbuild VLCCs that will be equally
clean and green throughout 2013.

Taking our lead from the oil companies,
we have embraced DP technology and
are excited about being a part of this
growing business. Earlier in 2012, our
ﬁrst two DP shuttle tankers took up station
in the Brazilian Basin to deliver dedicated
service to an emerging powerhouse in
the oil and gas industry. Later in the year,
we signed a long-term contract to build
and operate two highly specialised DP
shuttle tankers in the extremely harsh
waters of the Barents and North Sea.
This will be a true test of our expertise
when the ships come on-stream in 2014
and 2015.

We recognise that trading patterns are
changing, and so our ﬂeet will continue
to evolve. We will remain in a position
to supply the optimum tonnage to support
our customers in all their business sectors
and operating regions. It is likely that
we will dispose of some older vessels
during 2013.

We aim to deliver exceptional
customer service and the highest
standards of safety. We know
our market, we understand
our customers and we have
the strength and agility to invest
in both our core business and
in new, innovative sectors.

We continue to be the market leaders
in the US Gulf lightering business and
have also successfully extended that
core expertise into other areas including
Uruguay.
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P R E S I D E N T & C EO’ S REP O RT

Focus on quality

Effective cost management

Managing our ships to the highest quality
and safety standards is an essential part
of our licence to operate. At AET we aim
to work beyond statutory compliance to
ensure we move our customers’ cargoes
with the utmost care, safety and reliability.
Our in-house shipmanagement function
delivers consistently high standards of
technical, commercial and manning
services, giving us full control over our
ﬂeet and their crews. We continue to
invest in developing a ready pool of
highly trained and dedicated seafarers
through our sponsorship programme with
ALAM and selected renowned maritime
academies. Recent ﬂeet achievements
have included OHSAS certiﬁcation
and early compliance with SEEMP
requirements. Of particular note was the
delivery of one of world’s ﬁrst VLCCs to
be ﬁtted with a fully compliant ballast
water management system.

Progress has been good in many areas
although unfortunately, our ﬁnancial
performance remains lacklustre. Like
so many of our peers, we have felt the
effects of a stagnant demand for oil,
a tonnage oversupply and continued
depressed freight rates. As a result, at
the end of 2012 we reported an
operating loss, although an improved
result from the previous year. Throughout
the year, we implemented a strict cost
management regime which I am pleased
to see is gaining traction. We continue
to maintain a strong balance sheet. Our
recent investments into new business areas
were carefully selected, with informed
decisions taken on the basis of longterm cash visibility and strong customer
partnerships. While we have managed
our cost base in most areas, we have
continued to invest in raising safety
standards across the organisation.

Ashore, we have strengthened our
internal systems and processes enabling
the delivery of a connected and
comprehensive logistics solution from
each of our regional ofﬁces. We are
working with our parent MISC, to
develop a sustainability report in line
with ISO 26000 guidelines, and with
our ultimate shareholder Petronas to
implement the highest standards of quality
and assurance across our organisation.
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It is unlikely that we will see a return
of the extraordinary market highs we
experienced a few years ago. The
markets for the foreseeable future will
be less buoyant, and will challenge
tanker operators to think and act
differently. I am conﬁdent that AET has
the infrastructure, people skills, asset
base and ﬁnancial strength to thrive in
these new markets.

Operating beyond
compliance is
standard practice
at AET.

I thank our customers, business partners,
parent company and staff for their
continued support.
Hor Weng Yew
President & CEO
April 2013

Consistent strategy
Our long-term strategy and vision has
not changed. We remain committed
to serving the international petroleum
industry through providing conventional
and non-conventional transportation
services. We aim to deliver exceptional
customer service and the highest
standards of safety. We know our market,
we understand our customers and we
have the strength and agility to invest
in both our core business and in new,
innovative sectors.
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F I N A N C I A L P ERFO RM AN C E

Financial
performance
Following a realignment of our
accounting period in 2011 where the
accounting year end was changed from
31 March to 31 December, this year we
are reporting a full 12-month performance
from 1 January to 31 December 2012.

Improved performance
During the ﬁnancial year ended 31
December 2012 (FY2012), we
generated gross revenue of US$857.9
million, which was lower when compared
to the annualised revenue of the previous
nine month ﬁnancial results ended 31
December 2011 (FY2011). The weak
market persisted throughout 2012,
resulting in a particularly challenging
operating environment for all sectors
of shipping. However, our net loss
(excluding vessel impairment charges)
in FY2012 (US$123.2 million) was
lower than the net loss registered during
the 9-month FY2011 period (U$161.9
million). The improvement demonstrated
gains from the group’s forward-looking
business strategy coupled with tight cost
management. We beneﬁted from lower
ship operating and administrative costs
compared with previous years while
ensuring continuous investments in safety
and quality. During the year, we also
recorded US$56.8 million in vessel
impairment charges compared with
US$34.7 million in FY2011. This resulted
in a total net loss of US$180.0 million
in FY2012 compared with US$196.5
million in FY2011.
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Our larger vessels, the VLCCs and
Suezmaxes, were primarily shielded from
the poor market through decisions to timecharter out the ﬂeet. The Aframax ﬂeet
also enjoyed slightly better average rates
in 2012. In the US Gulf, we successfully
maintained our lightering businesses and
secured new term contracts. We also
took delivery of a number of new vessels
during the period and disposed of some
older tonnage to strengthen our ﬂeet
portfolio.
The group continued with its strategy
to secure high-value, long-term niche
contracts, and successfully secured longterm time-charters for two DP shuttle
tankers in the North and Barents Sea
during the period. In addition, our ﬁrst
two new DP shuttle tankers on longterm time-charters began operations off
the coast of Brazil. This element of the
group’s business provides diversiﬁcation
as well as a secure, long- term recurring
stream of income.

AET GROUP - FINANCIAL STATISTICS 2010-2012
12 months
ended
31 March
2010
NL=)))

12 months
ended
31 December
2012
NL=)))

9 months
ended
31 December
2011
NL=)))

12 months
ended
31 March
2011
NL=)))

857,900
-180,000
-123,200

711,651
-196,555
-161,900

944,565
-29,740
-28,996

KEY BALANCE SHEET DATA (USD Thousands)
Shareholders’ funds
Total assets
Total borrowings (excluding related party loans)
Cash and bank balances

1,271.760
3,108.572
273,912
96,084

1,515,851
3,187,614
549,209
63,899

1,702,475
2,763,253
198,040

1,698,919
2,552,494
114,610

FINANCIAL RATIOS (%)
Return on assets
Net proﬁt for the year as % of revenue
Debt/equity ratio (excluding related party loans)

-5.79%
-20.98%
21.54%

-6.17%
-27.62%
36.23%

-1.08%
-3.15%
0.00%

1.09%
3.13%
0.00

PROFITABILITY (USD Thousands)
Revenue
Net proﬁt/loss (operations)
Net proﬁt/loss (excluding vessel impairment charges)

888,799
27,841
27,841*

* There were no vessel impairment charges for the ﬁnancial year ending 31 March 2010

Strong balance sheet
The company’s balance sheet remains
strong with total assets of US$3.1 billion.
Our debt/equity ratio is enviably low
and a repayment of debt in 2012 has
further reduced our external bank loans
to US$273.9 million.
Our ﬁnancial proﬁle and asset base
is strong. With a robust and long-term
strategy in place, the company is wellpositioned to successfully navigate
the current tough markets. In addition,
our ﬁnancial ﬂexibility allows us to
take advantage of any new business
opportunity that might arise, enabling
us to ﬂourish in better markets when
they eventually return.
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PETROLEUM SHIPPING

Petroleum shipping is our core business.
Today, we operate a global ﬂeet of
76 crude and ﬁve clean product
tankers comprising Very Large Crude
Carriers (VLCCs), Suezmax, Aframax,
DP shuttle tankers and Medium Range 2
(MR2) tankers. Our ﬂeet is commercially
managed from regional centres in
Houston, London and Singapore to
deliver a seamless, global service.

In-house shipmanagement

Petroleum
shipping

We pride ourselves in maintaining a
high quality, modern, safe and reliable
ﬂeet that complies with all regional and
global regulations as well as more rigid
voluntary controls. We achieve this
through high levels of technical and
crew management delivered by our
shipmanagement centres in Houston and
Singapore. In-house shipmanagement
ensures our senior management and
commercial teams remain closely
aligned with our ships at sea.
AET shipmanagement is fully ISO
(International Organization for
Standardization) 9001:2008 and
14001:2004 compliant. We participate
in OCIMF (Oil Companies International
Marine Forum) TMSA (Tanker Safety SelfAssessment) programme, and many of our
vessels are regularly recognised by the
Chamber of Shipping of America which
has conferred us the Jones F Devlin Award
on various occasions for accident-free
operations. In addition, we have recently
achieved the OHSAS (Occupational
Health and Safety Management Systems)
18001:2007 certiﬁcation and will
shortly be certiﬁed compliant with the
Maritime Labour Convention. Our NS5
(Nautical Systems 5) implementation will
achieve near real-time, online, planned
and preventative maintenance, while an
internal document management system
extends online access to our policies and
safety management procedures.
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Large tankers
We operate 18 large tankers comprising
14 VLCCs and four Suezmaxes. Our
VLCCs average just six years and our
Suezmaxes were all built in 2012. Two
new VLCCs will join us later in 2013.
Our large tankers trade globally with
most employed on long-term charters to
quality oil companies and traders. Recent
markets have been challenging but we
have achieved some protection through
the strength of our customer partnerships
and by securing stable income through
time-charter contracts.

Devlin Safety Award

Our increasing presence in the large
tanker sector complements our ﬂeet
and allows us to offer a ﬂexible and
holistic service in line with customers’
expectations. There is increasing demand
for more fuel-efﬁcient ships, and all our
new tonnage beneﬁt from a range of
eco-innovations.

Aframax tankers
We operate one of the largest Aframax
ﬂeets in the world, including two which
are ﬁtted with DP. Our 57 vessels are
a mix of owned and in-chartered ships
managed from Houston, London and
Singapore. Around 30 vessels are
dedicated to our US Gulf lightering
activities, and the remaining are engaged
on time-charter and spot business in
mostly Asia but with global capability.
Anticipating the change in trading
patterns, we will continue to reshape our
ﬂeet to ensure we employ the optimum
level of Aframax tonnage to service our
lightering and voyage customers.
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PETROLEUM SHIPPING

Clean tankers
Our relatively small, clean ﬂeet comprises
ﬁve MR2 tankers trading mainly on
time-charter contracts. Offering clean
petroleum shipping is important to AET
as we strive to provide the full suite
of services to our global customers in
a coherent and joined-up offering. In
the short to medium term we will grow
our clean ﬂeet, predominantly through
in-charter, to include a mix of MR and
Long / Large Range (LR) tankers. We fully
understand the changing clean sector,
and aim to match any ﬂeet growth with
the prevailing trends and requirements of
our customer base.

Eco innovations
We take our environmental
responsibilities extremely seriously and
are committed to building vessels that
embrace the very latest eco-designs
and innovations.
The four new Suezmaxes we built last
year at the Samsung Yard in Korea
consume about 12% less fuel than an
equivalent 10 year old vessel, and emit
signiﬁcantly less greenhouse gas. These
ships beneﬁt from hull form optimisation,
de-rating of the main engine power
for low load optimisation, saver ﬁns,

star propellers and rudder bulbs. The
innovative design has qualiﬁed these
vessels for the Maritime and Port Authority
(MPA) of Singapore’s Green Shipping
Programme, which requires the Energy
Efﬁciency Design Index (EEDI) to exceed
the International Maritime Organization’s
(IMO) minimum requirements.
The ﬁrst of four new VLCCs was delivered
in January 2013 and this vessel, along
with its sisters, will also beneﬁt from an
“eco-design”. These vessels are ﬁtted with
pre-swirl stators and rudder bulbs as well
as propeller boss cap ﬁns. The ﬁnal two
ships will be powered by super longstroke green engines to produce more
thrust using less fuel.
These VLCCs are amongst the world’s
ﬁrst newbuild tankers to be ﬁtted with a
fully compliant ballast water management
(BWM) system. Pre-empting ratiﬁcation
of IMO’s BWM Convention, these
ships employ a BWM system that
disinfects ballast water using electrolysis
technology.
Our rigorous internal selection process
assesses all shipboard machinery to
ensure we only commission technology
that consumes minimal energy and has the
least impact on the natural environment.

Rudder
bulbs
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These VLCCs are
amongst the world’s
ﬁrst newbuild tankers
to be ﬁtted with a
fully compliant ballast
water management
(BWM) system.

We take our environmental
responsibilities extremely
seriously and are committed to
building vessels that embrace
the very latest eco-designs
and innovations.

Saver
Fin
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S P E C I A L I S T P ET RO LEUM S ERVI C ES

Specialist
petroleum
services
AET is more than an ocean transporter
of crude oil and clean products. We are
also a world leader in offshore lightering
and last year, consolidated our presence
in the DP shuttle tanker sector. We began
DP operations in the Brazilian Basin and
also entered into a long-term contract
to operate DP tankers in the Barents
and North Sea. Our strategy directs us
to partner with the world’s leading oil
companies to provide a full complement
of logistics services which we will grow
alongside our customers’ requirements.

Lightering
We are acknowledged market leaders
and experts in US Gulf lightering. We
operate, at any one time, around 30
Aframax vessels in the Caribbean/US
Gulf sector to facilitate this activity,
ensuring maximum reliability and
customer service. Uniquely, we also
operate our own ﬂeet of lightering support
vessels, giving us complete control and
ﬂexibility over our operations. Based
in Galveston, Texas, our activities are
supported by a newly-constructed shore
facility housing workshops, warehousing
and ofﬁces.
Over the last couple of years, we
invested in four additional newbuild
lightering support vessels (LSVs). We are
the only lightering company to operate
these purpose-built crafts which were
speciﬁcally designed to deliver enhanced
safety and reliability to our operations.
The vessels are ABS (American Bureau of
Shipping) certiﬁed with a green passport,
SOLAS (Safety of Life at Sea) classed and
ISM (International Safety Management)
compliant. Directed by our expert team
of mooring masters, our offshore division
delivers exceptionally high quality and
safe lightering services employing the
latest technology such as electronic
docking aids and vapour balancing.
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Last year we successfully lightered over
10 million barrels of oil off the coast
of Uruguay, and the future will see us
expanding our lightering expertise to
other geographies.
In the US, we are also co-chair of
the International Taskforce on Offshore
Lightering (ITOL) and are active
participants in the SafeGulf initiative
established by oil majors to ensure
consistent levels of HSSE (Health,
Safety, Security and Environment) for
the contractor community.

Modular Capture Vessels
In June 2011 we were awarded a
20-year contract to operate two Modular
Capture Vessels (MCVs) in the US
Gulf of Mexico for the Marine Well
Containment Company (MWCC) –
a consortium of the world’s leading oil
companies. MCVs are unique, ﬁrstin-class, Aframax tankers combining
FPSO (Floating Production Storage and
Ofﬂoading) and DP technologies in a
single vessel. These AET-owned Aframax
tankers are currently under conversion at
Drydocks World Dubai and will be part
of an innovative marine system solution
designed to respond in a subsea
well control incident in the US Gulf of
Mexico. The ships are converted with
four large azimuth thrusters, one tunnel
thruster, a new power management
system and a new propulsion system.

There will be onboard accommodation
and facilities for over 60 people, and
shipboard services to support the topsides
process modules during MCV operations.
Once in the US Gulf, the two ships retain
the ability to be traded as standard
Aframax tankers until called upon to
perform hydrocarbon capture duties.
This innovative design is adaptable for
use on a wide range of subsea well
conditions, well connection scenarios,
weather conditions, and in water depths
of up to 10,000 feet.

Dynamic positioning shuttle tankers
The search for oil in ever deeper waters
necessitates the need for DP and we are
determined to provide this service to our
customers. Our ﬁrst two DP shuttle tankers
are now operating in the Brazilian Basin
with fully trained crews supported by a
local ofﬁce.
Last year, we signed a further long-term
contract to operate two large DP shuttle
tankers primarily in the harsh conditions
of the Barents and North Sea. Partnering
with Norwegian shipmanager OSM
for provision of technical management,
the two new ships will be delivered in
2014 and 2015. Built to demanding
speciﬁcations, the 120,000 dwt tankers
will be fully winterised and ﬁtted with twin
engines as well as a specially modiﬁed
bow loading system.

A modular capture vessel (illustration)
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C O R P O R AT E S T REN G T H S

Corporate
strengths
Safety
The safety of our people, our ships,
their cargo, and the environment we
operate in, remains at the top of our
corporate agenda.
In AET, we have successfully linked
safety with our daily operations, and
implemented a roadmap that is driven
by our seafarers and shore-based support
teams. By analysing past experiences,
examining leading indicators and
implementing a range of safety-related
initiatives, we have improved our
shipboard safety record. Flawless
execution is our goal and we have
taken signiﬁcant strides in that direction
during 2012.
Our lightering division has embraced
a behaviour-based programme which has
driven exceptionally high levels of safety.
In addition, a partnership with Houston’s
San Jacinto College provides heightened
safety training for all our offshore teams.
We are pleased to share that three of
our support vessels have each recorded
17 consecutive years with zero lost
time incidents.
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Operating beyond compliance is
standard practice at AET. We have
recently achieved OHSAS 18001:
2007 (Occupational Health and Safety
Management Systems) certiﬁcation and
embarked on a marine personnel safety
project with ABS.

The safety of our
people, our ships and
their cargoes remains
at the top of our
corporate agenda.

Risk management
Our HSSE function sits within the wider
Quality & Assurance team to oversee
all aspects of safety and risks facing the
company along with likely environmental
impact. This team reports directly to the
audit and risk management committee.
We have adopted the Mandatory Control
Framework from our ultimate shareholder
Petronas. This covers all areas of our
business and provides the conﬁdence that
we adhere to the strictest set of auditable
procedures and processes.
Our internal teams identify potential
areas of risk, conduct comprehensive
audits and implement a range of
mitigation activities. This covers all types
of risk including people, environment,
vessels, our business and our reputation.
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People
People are the heart of AET. We employ
nearly 2,960 seafarers and more than
360 shore staff representing more than
28 nationalities.

Operating beyond
compliance is
standard practice
at AET.

With our shareholder MISC, we share
a merchant marine training academy
(ALAM) and use this as the foundation
for the majority of our manpower
requirements for our sea staff. More than
570 AET cadets are currently training
with us ashore and at sea. In addition,
a long-standing programme with the US
Merchant Marine Academy (USMMA)
at Kings Point gives US cadets the
opportunity to train in the AET ﬂeet.
In return, selected AET cadets undertake
a full four-year degree programme at
USMMA. We believe that training our
own sea staff allows us to nurture a sense
of ownership and embed our core values
and culture into our people.
As an equal opportunities employer, we
are delighted to have a growing number
of female cadets undergoing their training
with us. Many are now serving in our
ﬂeet, and we are very proud to have
appointed our ﬁrst female chief engineer
in 2009.
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We operate two dedicated manning
and crewing agencies in India, a
joint venture in the Philippines and
representative ofﬁces in Bangladesh,
Brazil, China and the Ukraine. All
sea staff employed from these sources
attend comprehensive leadership and
assessment programmes, and are given
additional support during their ﬁrst few
months at sea with us.
We invest heavily in ongoing training
at all levels. Our seafarers are regularly
evaluated through computer-based
training programmes, and many
participate in the Intertanko Tanker
Ofﬁcer Training Standards (TOTS)
scheme. Our regular series of senior,
junior and ratings conferences allow
experiences to be shared and our
seagoing teams to be updated on latest
company and industry thinking. In 2012,
a number of our seafarers became fully
DP-certiﬁed, and more will achieve this
qualiﬁcation in 2013.

As a result of our market-leading
employment conditions, we achieved a
97% retention rate and remained 100%
matrix-compliant throughout 2012.
Ashore, our highly dedicated and
professional teams deliver shipmanagement,
commercial, operational, ﬁnancial, legal,
HR, business planning, management and
other services from ofﬁces worldwide.
We are conﬁdent that we employ the
right people with the right skills to deliver
a consistent and global service regardless
of geography or business specialisation.
Our robust selection criteria ensure we
recruit exceptional people who embrace
AET values and ﬁt with our performancedriven culture. Key company targets
are clearly deﬁned in our corporate
balanced scorecard and every team
member is responsible over speciﬁc
KPIs, enabling them to make deﬁnitive
contributions to the overall success of
the company.

We achieved a
97% retention rate
and remained 100%
matrix-compliant
throughout 2012.
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Recent years have
seen AET transform
into a truly global
company.

Customer partnerships

Corporate citizenship

Creating and maintaining long-term
effective partnerships is one of our core
values. We work alongside our customers
and business partners to fully understand
their goals and aspirations. This allows us
to continually reshape our ﬂeet and build
our capabilities. We aim to progress
our customer relationships from reactive
to intuitive, so that our solutions remain
innovative, effective and aligned with our
customers’ evolving activities.

This year, we are working with our
shareholder MISC, to provide input
to their comprehensive sustainability
report that will follow ISO26000
guidelines. The report will be published
towards the end of 2013 and will guide
us towards a greater level of corporate
social responsibility.

We create value solutions by leveraging
the capabilities of our commercial and
technical teams to drive multiple and
long-term projects for our customers.
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All our new vessels
are fitted with design
innovations that make
them kinder to the
environment.

All our new vessels are ﬁtted with design
innovations that make them kinder to the
environment. All of our four newbuild
Suezmax vessels delivered in 2012
over-performed on the International
Maritime Organization’s (IMO) Energy
Efﬁciency Design Index (EEDI). They
are registered under the Singapore
green ship programme and hold the
American Bureau of Shipping (ABS)
“green passport”. Our new VLCCs will
be equally as green. As far as possible,
we are reducing bunker consumption on
existing vessels through comprehensive
monitoring techniques, and by refurbishing them with various fuel-saving devices
and underwater ultra-low friction paints.

Impressions of AET in 2013

23

C O R P O R AT E G OVERN AN C E

Corporate
governance
Group structure

Board of directors

Subsidiary boards and committee

AET owns and operates a ﬂeet of
petroleum tankers through a number
of wholly-owned subsidiaries and jointventure companies. The group holding
company is AET Tanker Holdings Sdn
Bhd which is registered in Malaysia.
AET Tanker Holdings Sdn Bhd is a
wholly-owned subsidiary of MISC Bhd,
the leading Malaysian energy logistics
company listed on the Malaysia stock
exchange.

Our board of directors, the highest
decision-making body within AET, is
responsible for setting over-arching
strategy and direction, and ensures the
company makes progress towards its
vision and mission. Meeting at least four
times each year, our board also ensures
that the highest standards of integrity and
business ethics are upheld throughout the
company, and that our core values of
excellence, responsibility, innovation and
partnership are adhered to.

The main board operates a number of
subsidiary boards which were created
to provide an additional oversight of key
business areas. They meet regularly to
address safety, technical and commercial
issues relating to core activities such as
offshore and shipmanagement.

The subsidiary companies of AET
Tanker Holdings Sdn Bhd are registered
in the regions where the company is
represented, and undertake technical,
commercial and management activities
required to operate a global shipping
company.

Our current board is chaired by the
President & CEO of our parent MISC,
a further director reﬂecting our parentage,
two independent directors, and our own
President & CEO. Together, they bring
a wealth of experience and a diverse
range of relevant skills to AET.

AET Tanker
Holdings
Sdn Bhd

AET Petroleum
Tanker (M)
Sdn Bhd

AET Tankers
Pte Ltd

AET
Shipmanagement
(Singapore)
Pte Ltd

AET Holdings
(L) Pte Ltd

AET UK
Limited

AET
Shipmanagement
(Malaysia)
Sdn Bhd

AET
Shuttle Tankers
Sdn Bhd

AET Tankers
India Pte Ltd

AET
Shipmanagement
(USA) LLC

AET
Inc Ltd

AET Sea
Shuttle AS

AET
Shipmanagement
(India) Pte Ltd

Eagle Star Crew
Management
Corporation

AET MCV
Gamma LLC

AET Tankers
(Suezmax)
Pte Ltd

AET Agencies
Inc

AET Lightering
Services LLC

ELS SA

Akudel SA

Paramount
Tankers
Corporation

The audit and risk management committee
also reports to the main board, and this
group of three directors takes responsibility
for identifying and managing all risk
that has the potential to impact on the
company.
Executive leadership team
Day-to-day management of AET is
delegated by the board to the President
& CEO and his team of nine highly skilled
senior executives. These department heads,
based in Houston, Kuala Lumpur, London
and Singapore, take responsibility for the
company’s technical, commercial, strategic
and corporate services.
The team was restructured in 2012 to
facilitate the delivery of a fully-connected
service to our global customers, and
to ensure more efﬁcient, robust and
accountable decision-making. Two subgroups of the executive leadership team
scrut
provide an additional level off scrutiny
over our core commercial and operational
activities.
The team meets regularly by video-link or
oa
in person to ensure the board’s
strategy
o a clear set of
is achieved and operate to
m of authority.
deﬁned procedures and limits

Denotes joint venture company
AET Offshore
Services Inc
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Our
directors

Vice Admiral James Card
Independent Director

Hor Weng Yew
President & CEO, AET

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

Heng Hock Cheng
Independent Director

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

Admiral James Card enjoyed a 36year 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
(ABS) as Senior Vice President and Chief
Technology Ofﬁcer.

Hor Weng Yew began his career with
Neptune Orient Lines in 1989 where
he performed a broad spectrum of roles
across areas of commercial, operations,
strategic planning, asset management,
corporate funding and business
development.

Datuk Nasarudin has been on the board
of MISC since October 2004 and was
appointed as President & CEO of MISC
Bhd on 15 June 2010.

Heng Hock Cheng was appointed
to the AET board on 7 August 2009.
He is a Director of AET’s Singapore
shipmanagement company and a
member of AET’s ARMC. He is also a
Director of Malaysian Marine and Heavy
Engineering Holdings Bhd, Employee
Provident Fund and Otto Marine Ltd.
(Singapore).

Yee Yang Chien worked for 10 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.
He is a member of AET’s ARMC.

He is very active in the maritime
community and is a member of the
Marine Board of the National Academy
of Sciences.
Admiral Card is a Director of AET’s
Singapore shipmanagement company,
Chairman of AET Offshore Services and
a member AET’s ARMC.

He has been closely involved in the
development of AET since its inception,
joining 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, 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. He is Chairman
of AET’s Singapore and Malaysian
shipmanagement companies and
nd is
a Director of AET Offshore Services.
erv
Hor Weng Yew holds a Bachelor
Ba
of
Arts in Eco
Economics from
om the National
University o
of Singpore
gpo and a Masters
of Science (with
ith Distinction)
D
in Shipping,
TTrade
de & Finance.
FFinnance.
na

From left to right:
ght:
Vice Admiral James Card
Hor Weng Yew
udin Md Idris
Datuk Nasarudin
Heng Hock Cheng
hien
Yee Yang Chien
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He has been with the Petronas Group
since 1978 and has held various
positions including Vice President of
Corporate Planning and Development,
Group CEO of KLCC Holdings, Senior
General Manager of Corporate Planning
and Development, Executive Assistant
to the President, General Manager of
Marketing at Petronas Dagangan,
General Manager of Corporate
Development, and General Manager
of Group Strategic Planning. He is a
Management Committee member of
Petronas.
Datuk Nasarudin graduated from the
University of Malaya with a Bachelor
of Arts (Honours) and holds a Masters in
Business Administration from Henley, The
Management College, United Kingdom.
He has a postgraduate diploma
p
in
Petroleum Economics from the College of
Petroleum Studies, UK and hass attended
the Stanford Executive Program
m at
Stanford University, USA.

Heng Hock Cheng retired from Shell
in October 2006 after 34 years of
service which spanned across Upstream,
Downstream and Gas & Power divisions.
He has served with various Shell entities
in China, Holland and Malaysia, holding
positions including Technical Director
of Sarawak Shell Bhd/Sabah Shell
Petroleum Co. Ltd, Managing Director
of Shell Gas & Power Malaysia and
Chairman of Shell China based
in Beijing.
He holds a Bachelor of Science
(Honours) in Chemical Engineering
from th
the University of Birmingham, UK.

Yee Yang Chien holds degrees in
Financial Accounting and Management,
and Economics.

B O A R D A N D M AN AG EM EN T

Executive
leadership
team

As at May 2013
1. Hor Weng Yew,
President & CEO
2. Abdul Rahim
Abdul Rahman,
Global Director,
Customer Partnerships
3. Peter Liew,
Global Director,
Crude Petroleum
Shipping
4. Baharuddin Arbak,
Global Director,
Clean Petroleum
Shipping
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5. John Baptist,
Global Director,
Asset Management &
Commercial Projects

9. Jarrod Reyes,
Senior Vice President,
Corporate Planning &
Strategy Development

6. Gerald Ong,
Senior Vice President,
Quality & Assurance

10. Johan Munir,
Senior Vice President,
Finance

7. Chim Sook Heng,
Senior Vice President,
Corporate Resources
8. Sachi Atmalingam,
Director, Technical
Services &
Development

7

10

9

5
3

2

1

6
8

4
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A
challenging
market
single percentage point compared
with a 5.8% increase in the world
mZgd^kÜ^^m'Mabl_nkma^kpb]^g^]ma^
demand/supply gap in all sectors in
which we operate. With vessel supply
continuing to outpace demand, freight
rates remained low throughout the
period and this has affected our yearend operating results.

A depressed global economy
continued throughout 2012 with
growth recorded at 3.2% compared
with 3.9% in 2011. Europe and US
continued to grapple with high debt
burdens and focused efforts on
implementing austerity measures.
Japan sank into recession towards
ma^^g]h_+)*+Zg]Bg]bZÛgbla^]
the year with its slowest growth rate
in 10 years. On a positive note,
<abgZl^\hghfr[hng\^][Z\d
against expectations to record a
7.9% growth at the close of 2012.

Oil demand
During the period, global demand
for oil increased by 1.1% year-onyear to 89.8 million barrels per day
(bpd) and, according to the IEA
(International Energy Agency), is
forecast to increase by a further 1%
in 2013 to 90.7 million bpd. The
`khpmak^fZbgleZk`^er\hgÛg^]
within the non-OECD (Organisation
for Economic Co-operation and

As a result of the economic gloom,
global oil demand grew by just a

7.0%
5.9%

5.8%

5.4%

Million dwt

5.7%

3.9%

361

383

403

2007

2008

2009

432

449

475

2010

2011

2012

Year-on-year % growth

Tanker fleet growth

Tanker fleet growth

Total Tanker Fleet

S o ur ce: C l ar ks o n R es ear ch S er v ic e s

Impact of underlying market fundamentals on shipping rates

Million dwt

Tanker supply and demand

324

317

299

288

8%
2008

335
17%
277

334
295
17%

2009

2010

2011

Tanker supply
(Million dwt)
Source: Drewry Maritime Research
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402
320
20%

17%

9%

Tanker demand
(Million dwt)

30

380
315

2012
Balance as
% of supply

2013f

Development) countries which have
increased their demand by 2.8% yearon-year in 2012 and are projected to
continue to grow by 2.6% in 2013.
This growth is largely attributed to China.
After signs of economic weakness in mid2012, highlighted by ﬂat year-on-year
growth in crude runs and electricity
generation, Chinese macro economic
and oil statistics rebounded during the
last quarter of the year, contributing much
of the upside surprise in oil demand
during the year.

VLCC and Aframax average earnings
97,152

58,795
50,010
US$ per day

The tanker market continued to suffer
in 2012 as vessel oversupply kept
downward pressure on freight rates
for the fourth year in a row.

Global oil production grew 2.8% year-onyear in 2012, but is projected to decline
by 1.1% in 2013 to 89.9 million bpd.
Primarily, this is due to a projected
2.6% year-on-year decline in OPEC
(Organisation of the Petroleum Exporting
Countries) supply mainly from the Middle
East, with Iranian oil projected to decline
by 26% to 2.3 million bpd.
In contrast, non-OPEC supply is forecast
to increase by 1.9% year-on-year in
2013 to 54.4 million bpd, due largely to
higher production in the Americas. Other
sources of non-OPEC supply, particularly
from Europe, are expected to decline.
US production is expected to increase
by 7.9% year-on-year to 9.8 million bpd,
taking it to within touching distance of
Saudi Arabia and Russia, the world’s
two largest crude producers. This would
represent a remarkable turnaround for US
oil output which, only a few years ago
was judged to be in decline. The largest
of a number of new developments in the
continental US, the Bakken Shale and
Eagle Ford ﬁelds have been coupled
with signiﬁcant offshore developments to
create a surge in US crude production.

30,889
16,564

13,635

2007

By contrast, OECD’s oil demand declined
by 0.9% year-on-year in 2012 to 46.0
million bpd and is projected to decline
by a further 0.9% in 2013.
Oil supply

35,872

33,311

2008

2009

VLCC Average Earnings

13,262

2010

16,573
9,403

2011

9,770

2012

Aframax Average Earnings
Note: Average earnings for circa 2000-built tankers
Source: Clarkson Research Services

Oil demand
3.4%

1.1%

1.0%

0.6%

- 0.7%
- 1.3%
47.6

86.5

46.3

2008

85.4

46.9

2009

88.3

46.4

2010

88.8

46.0

2011

World oil demand
(Million barrels per day)

OECD oil demand
(Million barrels per day)

89.8

2012

45.6

90.7

2013f

World oil demand growth
(Year-on-year % growth)

Source:International Energy Agency

Projected change in non-OPEC supply 2012 vs 2013f (Million barrels per day)
US
Canada
Brazil
China
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Indonesia
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- 0.2 - 0.1

0
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Source: International Energy Agency
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FLEET S TRENGTH A N D NE W BUILDINGS

Fleet list
as at April 2013

World 2013 outlook
The broad economic backdrop remains
unclear with many questions still seeking
answers:
- To what extent will stimulus measures
from central banks in the China,
Europe, Japan and US help economic
recovery without stoking inﬂation fears?
- Will western sanctions against Iran
spark a confrontation that could disrupt
supplies?
- Will tensions across Middle East/
North Africa escalate in 2013?
- How will oil ﬂow and political stability
in South America change following
the death of Venezuelan president
Hugo Chavez?
- Will world oil demand weaken further?
And will high oil prices risk limiting oil
demand?

- Will US Congress allow crude oil
exports, and how will this impact on
oil trade ﬂows?
- What effect will political volatility in
South East Asia over sovereignty of
territories in the South China Sea
have on global oil trade?
The lack of clear signs in global
economic recovery and heightened
geo-political risks do not bode well for
the shipping sector. In the absence of
strong and sustainable economic growth
to drive demand for shipping, there is
little hope that the present excess ﬂeet
capacity can be absorbed sufﬁciently
for strength to return to the freight market
in the near term.
Shipping capacity is expected to
continue to outstrip demand for 2013
and most probably into 2014. At the
same time, cost pressures regarding
lubricants, repairs, crew wages and very
high bunker prices will continue to erode
shipping margins.

As Europe and the US continue to
underperform economically, the world
is hopeful that emerging economies
led by China will help drive economic
growth and world demand. This is
particularly true for the shipping sector
which will need to keep a close eye on
developments in Chinese growth, politics,
and the emergence of its own ﬂeet.
As a result, we will continue our strategy
of reshaping, rather than signiﬁcantly
growing, our ﬂeet whilst continuing to
expand into related and more specialised
areas. We have taken steps to ensure
we ride out these tough markets and
remain poised to take advantage of the
opportunities that the end of this prolonged
downturn will bring.

VLCC
VESSEL NAME

Y EAR
OF BU I LD

S U MMER D W T

F LAG

OW N ERS H I P

S H I PMAN AGEMEN T

Eagle Varna

2013

311,922

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Vancouver

2013

311,922

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Blue Topaz

2010

321,234

Marshall Islands

Chartered

KLC SM Co Limited

Bunga Kasturi Enam

2008

299,319

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Bunga Kasturi Empat

2007

300,325

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Bunga Kasturi Lima

2007

300,246

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Bunga Kasturi Tiga

2006

300,398

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Venice

2005

299,984

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Valencia

2005

306,998

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Bunga Kasturi Dua

2005

300,542

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Vienna

2004

306,999

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Bunga Kasturi

2003

299,999

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Virginia

2002

306,999

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Eagle Vermont

2002

299,999

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Eagle San Antonio

2012

157,850

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle San Diego

2012

149,997

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle San Juan

2012

157,850

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle San Pedro

2012

157,850

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Paramount Hydra

2011

114,164

Isle of Man

Owned*

Enterprises Shipping & Trading SA

Eagle Kinabalu

2011

107,481

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Kinarut

2011

107,481

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Louisiana

2011

107,481

Marshall Islands

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Texas

2011

107,481

Marshall Islands

Owned

AET Shipmanagement (Singapore) Pte Ltd

Stealth Skyros

2011

116,337

Marshall Islands

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Paramount Hatteras

2010

114,164

Isle of Man

Owned*

Enterprises Shipping & Trading SA

Paramount Hamilton

2010

114,560

Isle of Man

Owned*

Enterprises Shipping & Trading SA

Eagle Kangar

2010

107,481

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Paramount Hanover

2010

114,014

Isle of Man

Owned*

Enterprises Shipping & Trading SA

Suezmax

Aframax
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Aframax (cont)

Aframax (cont)

VE SSEL NA M E

YEAR
O F BU ILD

SUMMER DWT

FLAG

OWN ERSHIP

SHIPMANAGEMENT

VESSEL NAME

Y EAR
OF BU I LD

S U MMER D W T

F LAG

OW N ERS H I P

S H I PMAN AGEMEN T

Eagle Kuantan

2010

107,481

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Otome

1994

95,663

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

1993

95,639

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Paramount Halifax

2010

114,164

Isle of Man

Owned*

Enterprises Shipping & Trading SA

Eagle Corona

Paramount Helsinki

2010

114,164

Isle of Man

Owned*

Enterprises Shipping & Trading SA

Eagle Auriga

1993

102,352

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Eagle Klang

2010

107,481

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Carina

1992

95,639

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

107,481

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Centaurus

1992

95,644

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

2000

73,096

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Kuching

2009

Eagle Sydney

2009

105,419

Panama

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Eagle Stavanger

2009

105,355

Panama

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Panamax

Eagle Sapporo

2008

110,448

Singapore

Chartered

MMS Co. Limited

Bunga Kenanga

Eagle Turin

2008

107,123

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Torrance

2007

107,123

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

DP Shuttle Tanker

Jag Lyall

2006

110, 537

India

Chartered

Great Eastern Shipping Company Ltd

Eagle Paraiba

2012

105,153

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Bunga Kelana 10

2004

105,274

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Parana

2012

105,153

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Bunga Kelana 9

2004

105,200

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Bunga Kelana 8

2004

105,174

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

CPP

Bunga Kelana 7

2004

105,194

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Melbourne

2011

50,079

Singapore

Chartered

MMS Co. Ltd.

Eagle Tampa

2003

107,123

Singapore

Owned

AET Shipmanagement Singapore) Pte Ltd

Eagle Matsuyama

2010

45,942

Panama

Chartered

V.Ships (Asia) Pte Ltd

Eagle Tucson

2003

107,123

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Milan

2010

46,549

Panama

Chartered

Anglo-Eastern Shipmanagement (Singapore) Pte Ltd

Eagle Trenton

2003

107,123

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Madrid

2008

46,197

Panama

Chartered

V.Ships Norway AS

Eagle Toledo

2003

107,092

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Miri

2008

46,195

Panama

Chartered

V.Ships Norway AS

Eagle Tacoma

2002

107,123

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Stealth

2001

99,976

Marshall Islands

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Offshore supply vessels

Eagle Seville

1999

104,556

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

AET Excellence

2012

1,475

USA

Owned

AET Offshore Services Inc

Eagle Anaheim

1999

107,160

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

AET Partnership

2012

1,475

USA

Owned

AET Offshore Services Inc

2012

1,475

USA

Owned

AET Offshore Services Inc

Bunga Kelana 6

1999

105,815

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

AET Responsibility

Eagle Sibu

1999

105,364

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

AET Innovator

2011

1,475

USA

Owned

AET Offshore Services Inc

Eagle Atlanta

1999

107,160

Singapore

Owned

V.Ships (Asia) Pte Ltd

Cape Kale Kane

1989

1,277

USA

Chartered

AET Offshore Services Inc

1980

1,029

USA

Owned

AET Offshore Services Inc

1979

92

USA

Owned

AET Offshore Services Inc

Eagle Augusta

1999

105,345

Singapore

Owned

Anglo-Eastern Shipmanagement (Singapore) Pte Ltd

AET Pioneer

Bunga Kelana 5

1999

105,788

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

AET Shelby

Bunga Kelana 4

1999

105,815

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Bunga Kelana 3

1998

105,784

Malaysia

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Austin

1998

105,426

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Albany

1998

107,160

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd

Eagle Phoenix

1998

106,127

Singapore

Owned

AET Shipmanagement (Singapore) Pte Ltd
AET Shipmanagement (Singapore) Pte Ltd

Eagle Columbus

1997

107,166

Singapore

Owned

Bunga Kelana Dua

1997

105,976

Malaysia

Owned

Anglo-Eastern Shipmanagement (Singapore) Pte Ltd

Eagle Birmingham

1997

99,343

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Eagle Beaumont

1996

99,449

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Eagle Baltimore

1996

99,406

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Eagle Boston

1996

99,328

Singapore

Chartered

AET Shipmanagement (Singapore) Pte Ltd

Last updated on 1 April 2013. This ﬂeet details only those 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.

Eagle Subaru

1994

95,675

Singapore

Chartered

V.Ships (Asia) Pte Ltd

* Paramount, a company jointly owned with Golden Energy Tanker Holdings Corp
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Newbuildings
as at April 2013

Corporate Headquarters

Crewing & Manning

KUALA LUMPUR

GURGAON

AET Tanker Holdings Sdn Bhd
Level 30 Menara Dayabumi
Jalan Sultan Hishamuddin
50050 Kuala Lumpur
Malaysia
Telephone +60 3 2267 4800

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

Corporate services

MUMBAI

SINGAPORE

AET Tankers Pte Limited
1 HarbourFront Avenue
#11-01 Keppel Bay Tower
Singapore 098632
Republic of Singapore
Telephone +65 6100 2288

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

VLCC
H UL L NUM BE R

DELIV ERY DATE

YARD

DWT

FLAG

OWNERSHIP

HN5383

12 December 2013

Daewoo

320,000

Singapore

Owned

HN5382

24 September 2013

Daewoo

320,000

Singapore

Owned

DP Shuttle Tanker
HN2065

30 November 2014

Samsung Heavy Industries

120,000

Bahamas

Owned

HN2066

31 March 2015

Samsung Heavy Industries

121,400

Bahamas

Owned

Commercial Business & Operations
Crude & Clean Petroleum Shipping
SINGAPORE

AET Tankers Pte Limited
1 HarbourFront Avenue
#06-03 Keppel Bay Tower
Singapore 098632
Republic of Singapore
Telephone +65 6100 2288
HOUSTON

AET Inc Limited
1900 West Loop South Suite 920
Houston, Texas
TX 77027
United States of America
Telephone +1 832 615 2000

Eagle Star Crew Management Corporation
Parola House
1582 Copernico Street
Brgy. San Isidro
Makati City 1234
Philippines
Telephone +63 2496 6406
RIO DE JANEIRO

AET Brasil Servicos Maritimos Ltda
Av. Presidente Vargas,
509, 10º Andar, Centro
CEP 20.071-003
Rio de Janeiro, Brazil
Telephone +55 21 8224 2922

www.aet-tankers.com

LONDON

AET UK Limited
Suite 8.02 Exchange Tower
1 Harbour Exchange Square
London E14 9GE
United Kingdom
Telephone +44 207 536 5880

Shipmanagement
SINGAPORE

AET Shipmanagement (Singapore) Pte Limited
1 HarbourFront Avenue
#06-03 Keppel Bay Tower
Singapore 098632
Republic of Singapore
Telephone +65 6100 2288
HOUSTON

AET Shipmanagement (USA) LLC
1900 West Loop South Suite 920
Houston, Texas
TX 77027
United States of America
Telephone +1 832 615 2000

General disclaimer
Impressions of AET in 2013 provides information about AET for customers and other interested
parties. It is not the company’s statutory accounts. Impressions of AET in 2013 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 April 2013 and AET undertakes no obligation to update these forward-looking statements.
Nothing in Impressions of AET in 2013 should be construed as a proﬁt forecast.
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 offshore supply and lightering support vessels are not counted as part of AET’s tanker fleet.
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Production: AET with Navigate
Design: Bolt & Nut Connection
AET April 2013
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