














Victorious and holds a senior, controlling equity interest and all management
rights with respect to Victorious. Swiber holds a subordinate, non-controlling
equity interest in Victorious and the obligations of the various Swiber entities
that are parties to the transaction are guaranteed by Holdings. In addition, Vic-
torious granted a first priority mortgage in the Barge as security for Swiber
Construction’s obligations under its lease with ICON Diving. The obligations of
Swiber Construction, Swiber, and Holdings are subordinate only to ICON Vic-
torious’ rights in the Barge.

(ABOVE): SWIBER VICTORIOUS

ICON ION, a joint venture owned 52.09% by us, 42.61% by Fund Fourteen and
5.30% by Hardwood Partners, was formed for the purpose of making secured
term loans to ARAM Rentals Corporation (““ARC”) and ARAM Seismic Rent-
als, Inc. (““ASR,” together with ARC, collectively referred to as the “ARAM
Borrowers™) in the aggregate amount of $20,000,000. The ARAM Borrowers
are wholly-owned subsidiaries of ION Geophysical Corporation (“ION”). The
loans are secured by (i) a first priority security interest in all of the ARAM ana-
log seismic system equipment owned by the ARAM Borrowers and (ii) a pledge
of all equity interests in the ARAM Borrowers. In addition, ION guaranteed all
of the obligations of the ARAM Borrowers under the loans. The loans are pay-
able monthly for a period of sixty months, beginning on August 1, 2009.

We own two Aframax product tankers that we acquired from Aframax Tanker
I AS through our wholly-owned subsidiary, ICON Eagle Holdings, LLC
(“ICON Eagle Holdings”). ICON Eagle Auriga Pte. Ltd., a wholly-owned sub-
sidiary of ICON Eagle Holdings, purchased the M/V Eagle Auriga (the “Eagle
Auriga”) for $42,000,000, comprised of $14,000,000 in cash and $28,000,000
in a non-recourse loan. ICON Eagle Centaurus Pte. Ltd., also a wholly-owned
subsidiary of ICON Eagle Holdings, purchased the M/V Eagle Centaurus (the
“Eagle Centaurus™) for $40,500,000, comprised of $13,500,000 in cash and
$27,000,000 in a non-recourse loan. The Eagle Auriga and the Eagle Centaurus
are subject to eighty-four month bareboat charters with AET, Inc. Limited
(“AET”) that expire on November 14, 2013 and November 13, 2013, respec-
tively.

A 95,639 DWT (deadweight tonnage) Aframax product tanker, the M/V Eagle
Carina (“Eagle Carina”), was purchased from Aframax Tanker IT AS by ICON
Eagle Carina Pte. Ltd., a Singapore corporation wholly-owned by ICON Eagle
Carina Holdings, LLC, a joint venture owned 64.30% by us and 35.70% by
ICON Income Fund Ten, LLC (“Fund Ten”), an affiliate of our Manager. The
Eagle Carina was acquired for $39,010,000, comprised of $12,010,000 in cash
and $27,000,000 in a non-recourse loan. The Eagle Carina is subject to an
eighty-four month bareboat charter with AET that expires on November 14,
2013.

(ABOVE): M/V EAGLE CARINA

A 95,634 DWT (deadweight tonnage) Aframax product tanker, the M/V Eagle
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