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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-Q

(Mark One)
XI QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE

ACT OF 1934
For the Quarterly Period Ended September 30, 2009
OR

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from to

Commission file number 0-22837

TRAILER BRIDGE, INC.

(Exact name of registrant as specified in its chaetr)

DELAWARE 13-361798¢€
(State or Other Jurisdiction of (I.R.S. Employer
Incorporation or Organization) Identification No.)

10405 New Berlin Road Eas

Jacksonville, FL 3222¢€ 32226
(Address of Principal Executive Offices) (Zip Code)

(904) 751-7100

(Registrant’s Telephone Number, Including Area Cod

Indicate by check mark whether the registranth@g filed all reports required to be filed by Sewtl3 or 15(d) of the Securities Exchange Act
of the Securities Exchange Act of 1934 during trecpding 12 months (or for such shorter period tthategistrant was required to file such
reports), and (2) has been subject to such filsgmirements for the past 90 days. YES No O

Indicate by check mark whether the registrant hibsnitted electronically and posted on its corpokélb site, if any, every Interactive Data
File required to be submitted and posted pursuaRiuie 405 of Regulation S-T during the precedi@gribnths (or for such shorter period that
the registrant was required to submit and post §iled). Yes O No [

Indicate by check mark if the registrant is a laageelerated filer, an accelerated filer, a norelsrated filer or a smaller reporting company.
See definitions of “large accelerated filer,” “algated filer” and “smaller reporting company” inle 12b2 of the Exchange Act. (Check or

Large Accelerated File [ Accelerated File O
Non-Accelerated File [0 (Do not check if a smaller reporting compa Smaller Reporting Compatr

Indicate by check mark whether the registrantseell company (as defined in Rule 12b-2 of the )Actyes O No
As of November 9, 2009, 11,935,839 shares of thstrant’s common stock, par value $0.01 per shageee outstanding.
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PART I: FINANCIAL INFORMATION

TRAILER BRIDGE, INC.
CONDENSED STATEMENTS OF OPERATIONS
(Unaudited)

OPERATING REVENUES

OPERATING EXPENSES
Salaries, wages, and bene
Purchased transportation and other
Fuel
Operating and maintenance (exclusive of depreciaialry-docking

shown separately beloy

Dry-docking
Taxes and license
Insurance and clain
Communications and utilitie
Depreciation and amortizatic
Loss on sale of property & equipme
Other operating expens

OPERATING INCOME

NONOPERATING (EXPENSE) INCOME
Interest expens
Gain on debt extinguishme
Interest incomt

INCOME (LOSS) BEFORE BENEFIT (PROVISION) FOR INCOME
TAXES

BENEFIT (PROVISION) FOR INCOME TAXE!
NET INCOME (LOSS)
PER SHARE AMOUNTS

NET INCOME (LOSS) PER SHARE BASI
NET INCOME (LOSS) PER SHARE DILUTEI

WEIGHTED AVERAGE
SHARES OUTSTANDING BASIC

SHARES OUTSTANDING DILUTEL

Three Months Ended

Nine Months Ended

September 30, September 30,
2009 2008 2009 2008
$30,325,95  $35,413,47 $83,567,67  $99,720,97
4,624,80! 4,445,12: 13,125,89 13,034,88
6,802,57. 9,033,75! 18,709,57 25,292,001
3,946,01. 7,648,61. 10,625,90 22,888,20
6,603,33 6,659,48. 18,331,15 19,097,62
53,70: - 709,91° 236,52!
157,08 136,72! 471,86¢ 414,54(
756,32! 794,76( 2,330,13! 2,333,95!
152,18: 197,54( 520,04¢ 576,98:
1,554,79: 1,537,06! 4,668,29! 4,615,04:
8,231 17,19: 35,87¢ 109,35(
1,544,78: 2,332,92. 4,907,39I 5,610,73!
26,203,81  32,803,18  74,436,05  94,209,86
4,122,13! 2,610,28! 9,131,62. 5,511,11!
(2,576,930 (2,584,46) (7,796,22) (7,759,27)
132,50( - 132,50( -
11,31 44 81¢ 122,86° 130,57.
1,689,01: 70,63t 1,590,761 (2,117,59)
19,42 (36,19) 6,337 21F
$1,708,44. $ 34,44: $ 1597,09 $(2,117,37)
$ 014 $ 0.0C $ 017 §$ (0.1€)
$ 014 $ 0.0C $ 01: $  (0.19
11,915,56 11,937,92 11,880,61 11,937,70
12,236,39 12,334,54 12,028,00 11,937,70

See accompanying summary of significant accourgoligies and notes to the condensed financial rsiaités
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TRAILER BRIDGE, INC.
CONDENSED BALANCE SHEETS

(Unaudited)

ASSETS

Current Assets
Cash and cash equivalel
Trade receivables, less allowance for doubtful ant®of $470,433 and $599,0
Prepaid and other current ass
Deferred income taxes, r

Total current asse

Property and equipment, r
Reserve fund for lor-term debi

Other asset

TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY (DEFICIT)
Current Liabilities:

Accounts payabl

Accrued liabilities

Unearned revent

Current portion of lon-term deb!

Total current liabilities

Other accrued liabilitie
Long-term debt, less current portir
TOTAL LIABILITIES

Commitments and contingenci

Stockholder Equity (Deficit):

Preferred stock, $.01 par value, 1,000,000, steutf®orized; no shares issued or outstan

Common stock, $.01 par value, 20,000,000 sharémeréed; 11,975,012 and 11,938,921 sh
issued; 11,935,839 and 11,838,921 shares outstaatiBeptember 30, 2009 and December 3!
2008, respectivel

Treasury stock, at cost, 39,173 and 100,000 slrgseptember 30, 2009 and December 31, Z
respectively

Additional paic-in capital

Capital deficit

TOTAL STOCKHOLDERS EQUITY (DEFICIT)

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY (DEFICIT)

4

September 30, December 31,
2009 2008
$ 10,282,60 $ 7,216,28.
14,070,40. 16,818,25
2,438,00- 1,883,94:
278,85t 278,85¢
27,069,87 26,197,34
86,306,13 89,304,82
4,231,15: 4,125,99!
3,133,68.: 3,704,49
$120,740,84 $123,332,64
$ 4,654,22 $ 5,259,35!
7,507,12. 7,694,69!
718,90° 385,45¢
2,874,70! 2,874,70!
15,754,94 16,214,20
103,72¢ 414,91(
104,586,97 108,545,222
120,445,65 125,174,34
119,75( 119,38¢
(156,69 (400,00()
53,756,90 53,460,78
(53,424,76)  (55,021,86)
295,19( (1,841,69)
$120,740,84 $123,332,64




Table of Contents

TRAILER BRIDGE, INC.

CONDENSED STATEMENTS OF CASH FLOWS
NINE MONTHS ENDED SEPTEMBER 30,
(Unaudited)

Operating activities
Net income (loss

Adjustments to reconcile net income (loss) to meshcprovided by operating activitie

Depreciation and amortizatic
Amortization of loan cost
Non-cash stock compensation expe
Provision for doubtful accoun
Deferred tax benef
Loss on sale of property and equipm
Decrease (increase) i
Trade receivable
Prepaid and other current ass
Other asset
Increase (decrease) |
Accounts payabl
Accrued liabilities
Unearned revent

Net cash provided by operating activit

Investing activities

Purchases of property and equipm
Proceeds from sale of property and equipn
Additions to other asse

Net cash used in investing activiti

Financing activities

Cash proceeds from note paya
Reissuance of treasury stc
Exercise of stock optior

Principal payments on notes paya
Gain on extinguishment of de

Net cash used in financing activiti

Net increase in cash and cash equival
Cash and cash equivalents, beginning of the pi

Cash and cash equivalents, end of pe

Supplemental cash flow information and -cash investing and financing activiti

Cash paid for intere:

See accompanying summary of significant accourgoligies and notes to the condensed financial ritaités

2009 2008
$ 1,597,09  $(2,117,37)
4,668,29! 4,615,04
620,17¢ 553,53
348,38: 299,70
758,57 563,47
- (49,81%)
35,87« 109,35(
1,089,28:  (3,993,18)
(554,06 (44,06°)
(172,63) (47,53%)
(605,13)  (1,084,94)
(456,35)  3,461,52
333,44¢ 695,30
8,562,94 2,961,01
(1,735,55)  (1,047,47)
48,17 171,87
- (36,799
(1,687,37) (912,40
- 1,339,291

250,00 -
(58,59¢) (18,26¢)
(3,868,14)  (1,834,92)

(132,500) -
(3,809,24) (513,90!)
3,066,32 1,534,70"
7,216,28; 1,932,53!
$10,282,60  $3,467,24.
$ 6,201,74  $6,112,70!
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TRAILER BRIDGE, INC.
NOTES TO THE CONDENSED UNAUDITED FINANCIAL STATEMEN TS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2009 and 2008

1. BASIS OF PRESENTATION

The accompanying unaudited condensed financiaratatts include all adjustments, consisting of nbnezurring accruals, which Trailer
Bridge, Inc. (the “Company”) considers necessaraféair presentation of the results of operatifumghe periods shown. The financial
statements have been prepared in accordance withgtructions to Form 10-Q and, therefore, doimdtide all information and footnotes
normally required by accounting principles gengralttcepted in the United States of America for ahfinancial statements. The results of
operations for any interim period are not necebsanilicative of the results to be expected for fiiéyear. For further information, refer to the
Company’s audited financial statements for the yealed December 31, 2008 included in the Form el by the Company with the
Securities and Exchange Commission.

Use of Estimates

The preparation of financial statements in conftymiith accounting principles generally acceptethia United States of America requires
management to make estimates and assumptiondfiwttthe amounts reported in the unaudited coreffisancial statements and
accompanying notes. Actual results could diffenfrihose estimates.

Reclassification:
Certain prior period’s amounts in the financiakastaents have been reclassified to conform to ctigesr presentation.

2. SUBSEQUENT EVENTS

The Company has evaluated the accounting and disglaequirements for subsequent events througlember 12, 2009, the date of filing
this Form 10-Q.

On November 2, 2009, the Company made certain nesnegt changes based on the completion of a manageme organization review
commenced by the Company’s Chief Executive Offig¢érese changes included the resignations of RalpH&m, President and COO, and
Robert van Dijk, Vice President of Pricing. Thebarges are expected to result in reduced operetist3 and more streamlined responsibility.
The Company expects to incur an estimated one$B08,000 charge during its fourth quarter and pealing December 31, 2009. In
connection with the assumption of additional dytiee Company has granted additional stock optiotisur other executive officers.

On November 10, 2009 the Company entered into Imifezation Agreements with its officers and diresto

3. RECENT ACCOUNTING PRONOUNCEMENTS

In June 2009, the Financial Accounting Standardsr@¢‘FASB”) issued Statement of Financial AccongtStandard (“SFAS”) No. 168 or
FASB Accounting Standards Codification (“ASC”) 105The FASB Accounting Standards Codification™ andHiezarchy of Generally
Accepted Accounting Principl, a Replacement of FASB Statement No.”18his statement will become the source of autiatikie U.S.
generally accepted accounting principles (GAAPpgeized by the FASB to be applied by nongovernmemttties. Following this statement,
the FASB will issue new standards in the form otéunting Standard Updates (“ASU”). This Statemsrffective for financial statements
issued for interim and annual periods ending @8&gtember 15, 2009. The issuance of FASB ASC 10%etichange accounting principles
generally accepted in the United States of AmgfiGAAP”) and therefore the adoption of FASB ASC 1@y affects the specific references
to GAAP literature in the notes to the Company’audited condensed financial statements.

In September 2006, the FASB issued SFAS No. 157A&B ASC 820, ‘Fair Value Measurements.This statement establishes a single
authoritative definition of fair value, sets outramework for measuring fair value, and requirediti@hal disclosures about fair-value
measurements. FASB ASC 820 defines fair valuetes gtice that would be received to sell an asspait to transfer a liability in an orderly
transaction between market participants at the ureagent date.” For the Company, FASB ASC 820 wict¥e for the fiscal year beginning
after November 15, 2007; however, the FASB hasrdsdehe implementation of the provision relatinghbn-financial assets and liabilities
until January 1, 2009. The adoption of this stateih@d no material impact on the Company’s unadditmdensed financial statements.
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TRAILER BRIDGE, INC.
NOTES TO THE CONDENSED UNAUDITED FINANCIAL STATEMEN TS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2009 and 2008

In December 2007, FASB issued SFAS No. 141 (rev288¥) or FASB ASC 805, Business CombinationsThis standard establishes
principles and requirements for how an acquireogaizes and measures in its financial statemept&lintifiable assets acquired, the liabili
assumed, any non-controlling interest in the aeguand the goodwill acquired. This standard altabéishes disclosure requirements to enable
the evaluation of the nature and financial effeftde business combination. This standard is gffedor financial statements issued for fiscal
years beginning after December 15, 2008. The aglopti FASB ASC 805 had no material impact on thenfany's unaudited condensed
financial statements.

In April 2009, the FASB issued Financial Standdpdsition (“FSP”) No. 157-4 or FASB ASC 820-10-65-fQetermining Fair Value When
the Volume and Level of Activity for the Assetiabllity Have Significantly Decreased and IdentifyiTransactions That Are Not Ordefly
which provides guidance on (1) estimating the ¥aiue of an asset or liability when the volume ekl of activity for the asset or liability
have significantly decreased and (2) identifyirapgactions that are not orderly. This standarfféstve for interim and annual periods ending
after June 15, 2009. The adoption of this stantlartino material impact on the Company’s unauditettlensed financial statements.

In April 2009, the FASB issued FSP No. 107-1 andd\mting Principles Board (“APB”) No. 28-1 or FASE5C 825-10-65-1, fnterim
Disclosures about Fair Value of Financial Instrunte®” , which require disclosures about the fair vaddi¢inancial instruments for annual and
interim reporting periods of publicly traded comjean These standards are effective for financekstents used for periods ending after
June 15, 2009. The adoption of these standardadathterial impact on the Company’s unaudited cosee financial statements.

In April 2009, the FASB issued FSP No. 115-2 andsF&4-2 or FASB ASC 320-10-65-1Recognition and Presentation of Other-Than-
Temporary Impairments, which amends the other-than-temporary impairngendance for debt securities to make it more ati@nal and to
improve the presentation and disclosure of othanttemporary-impairments of debt and equity seiegrin the financial statements. These
standards are effective for interim and annual mépg periods ending after June 15, 2009. The adof these standards had no material
impact on the Company’s unaudited condensed fiaastatements.

In May 2009, the FASB issued SFAS No. 165 or FASBCAB55, “Subsequent Everitswhich establishes general standards of accogritin
and disclosures of events that occur after thenbalaheet date but before financial statementisswed or are available to be issued. It req
the disclosure of the date through which an elidty evaluated subsequent events and the basiafatate, that is, whether that date repres
the date the financial statements were issued oz weailable to be issued. This Statement is effedbr financial statements issued for inte
and annual periods ending after June 15, 2009adbption of this standard had no material impadhenCompany’s unaudited condensed
financial statements.

In August 2009, the FASB issued ASU No. 2009-0Bléasuring Liabilities at Fair Valué . This update provides amendments to FASB ASC
Topic 820, “Fair Value Measurements and Disclosurer the fair value measurement of liabilities.i$tpdate is effective for the first
reporting period (including interim periods) begimpafter issuance. The Company does not expeadbption of ASU 2009-05 to have a
material effect on the Company’s unaudited condefisancial statements.

In October 2009, the FASB issued ASU No. 2009-14uttiple-Deliverable Revenue Arrangements, a cosserf the FASB Emerging Issues
Task Force' , which addresses the accounting for multiplexa@ghble arrangements to enable vendors to acdouptoducts or services
(deliverables) separately rather than as a comhinédASU 2009-13 is effective prospectively fevenue arrangements entered into or
materially modified beginning in fiscal years onafter June 15, 2010, however, early adoption imfited. The Company is currently
evaluating the impact that the adoption of ASU 2@39will have on the Company’s unaudited conderisehcial statements.

4. STOCK BASED COMPENSATION

During the three month periods ended Septembe2@I) and 2008 the Company recorded approximatdd@,$B87 and $99,900, respectively,
and $348,382 and $299,701, respectively for the mionth periods ended September 30, 2009 and Z@@8npensation cost relating to
previously issued options. These costs are recdrdsalaries, wages and benefits in the Condensedidited Statements of Operations. As of
September 30, 2009, the total compensation expestseet recognized in the Condensed Unaudited i@&teof Operations was approximat
$2.5 million and is expected to be recognized avperiod up to 5 years.
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TRAILER BRIDGE, INC.
NOTES TO THE CONDENSED UNAUDITED FINANCIAL STATEMEN TS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2009 and 2008

During the nine months ended September 30, 2002608, 36,090 and 6,357 options were exercisedentively. On August 26,

2009, April 23, 2009 and January 9, 2008, the Campmanted options to purchase 500,000, 135,00®6r%00 shares, respectively, of the
Company’s common stock under the Company’s Inceritock Plan. Using the Black-Scholes method, $iseraptions used to calculate the
fair value of those options granted during the mimanth periods ended September 30, 2009 and 2@0&s&ollows:

2009 2008
August 26, 200 April 23, 200¢ January 9, 20C
Expected Tern 6.5 year 6.5 year 6.5 year
Volatility 65.19% 64.84% 45.98%
Risk-free interest rat 3.0%9% 2.4%% 3.4(%
Dividends None None None

Earnings per share — Options to purchase 312,568%52 564 shares of the Company’s common stockduhie three and nine month periods
ended September 30, 2009, respectively, were exdlfrom the calculation of diluted earnings becaheé effect would be anti-dilutive.
Options to purchase 1,096,250 shares of the Congaognmon stock during the three and nimenth periods ended September 30, 2008
excluded from the calculation of diluted earnings ghare because their effect would be anti-didutiv

5. TRANSACTIONS WITH RELATED PARTIES

On August 26, 2009, the Company’s Board of Directgpointed Ivy Barton Suter to serve as Chief Httee Officer. At that time Ms. Suter
entered into an employment agreement with the Cosnfi a period of two years, which will be autorally extended for consecutive one-
year periods provided neither party provides nadicermination sixty (60) days prior to expiratiohthe term. In addition, Ms. Sut
purchased from the Company 60,827 shares of thep&oy’s treasury stock for $250,000 (based on theirf) bid price of the Company’s
common stock on NASDAQ on August 26, 2009 of $4&d share).

6. LONG-TERM DEBT

During August and September 2009, the Company cbjaised, with cash, $1.5 million (face amount) ®Bi25% Senior Secured Notes in ¢
market transactions. The Company’s 9.25% Seniounr@dd\otes mature on November 15, 2011 with intgragable semi-annually on each
May 15 and November 15. The aggregate principatanting on the 9.25% Senior Secured Notes follgwhe Company purchases is $83
million. For the three and nine month periods enepgtember 30, 2009, the repurchase of these reseled in a gain on extinguishment of
debt of $132,500.

7. INCOME TAXES

The American Jobs Creation Act of 2004 institutacekective tonnage tax regime whereby a corporatieg elect to pay a tonnage tax based
upon the net tonnage of its qualifying U.S. flagsads rather than the traditional U.S. corporaterime tax on the taxable income from such
vessels and related inland service. The Companydiasmined that its marine operations and inlaadsportation related to marine operations
qualify for the tonnage tax. In the second quasf€2007, the Company completed its analysis ofriqgact of making the election to be taxed
under the tonnage tax regime. The analysis illtetiréhat using the tonnage tax method would rethee€ompany’s cash outlay related to
federal income taxes; for federal tax purposesCihipany can satisfy only 90% of its AMT (AlternegiMinimum Taxable) income with its

net operating loss carry forwards (NOL) and, themefresults in a much larger cash outlay in comsparto the required payments associated
with the tonnage tax regime. As a result of thiglgsis, the Company elected to be taxed undermtieige tax regime starting on its 2007
federal tax return. The federal tax expense relatehde third quarter of 2009 and 2008 under tinaage tax method was approximately $6,500
and $6,800, respectively. The remaining deferredsset as of September 30, 2009 and 2008 of $2688d $251,816, respectively,
represents the state portion of the Company’s deddax asset. The Compagayesearch of the tonnage tax suggests that statest recogniz
the tonnage tax and, therefore, NOL's relateddtesqjualifying shipping income would not be susgehd
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TRAILER BRIDGE, INC.
NOTES TO THE CONDENSED UNAUDITED FINANCIAL STATEMEN TS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2009 and 2008

8. SEGMENTS

The Company’s primary business is to transporgfrefrom its origination point in the continentahited States to San Juan, Puerto Rico and
Puerto Plata, Dominican Republic and from San JBaerto Rico and Puerto Plata, Dominican Republitstdestination point in the
continental United States. The Company providegraastic trucking system and a barge vessel systéinh work in conjunction with each
other to service its customers.

While each of the services that the Company pedaetated to the transportation of goods may bsidered to be separate business activ
the Company does not capture or report these tietivieparately because all activities are consitlpart of the Company’s “Intermodal
Model” for providing customer service. Intermodaki term used to represent the variety of tranapont services the Company provides to
move products from one location to another, ingigdiut not limited to water, land and rail. The Qramy provides intermodal services to its
customers to and from the continental United St&as Juan, Puerto Rico and Puerto Plata, Domiegublic. Customers are billed for the
transportation of goods from the point of originthe final destination, and are not billed sepdydte inland or marine transportation.

9. CONTINGENCIES

On April 17, 2008, the Company received a subpdrma the Antitrust Division of the U.S. DepartmaritJustice (the “D0OJ") seeking
documents and information relating to a criminargt jury investigation of alleged anti-competita@duct by Puerto Rico ocean carriers.
Company representatives have met with United Sthtsice Department attorneys and pledged the Cayrgpull and complete cooperation
with the DOJ investigation. The Company has madeiohent submissions to the DOJ in response to thyeosna, and its attorneys are in the
process of reviewing documents for additional sidsions.

Following publicity about the DOJ investigation gi@ning on April 22, 2008, shippers in the PuertodRrade lane, and in one case indirect
consumer purchasers within Puerto Rico, have fitddast 41 purported class actions against docnestian carriers, including Horizon Lines,
Sea Star Lines, Crowley and the Company. The Cownipd@nds to continue its vigorous defense of thetsns. The actions allege that the
defendants inflated prices in violation of fedeaatitrust laws and seek treble damages, attorrfegs’and injunctive relief. The actions, which
were filed in the United States District Court fbe Southern District of Florida, the United Stebestrict Court for the Middle District of
Florida, and the United States District Court foe District of Puerto Rico, were consolidated iatsingle multi-district litigation proceeding
(MDL 1960) in the District of Puerto Rico for pritr purposes. On October 21, 2009, in connectidh this consolidated proceeding, the
Plaintiffs’ lead counsel filed an amended class action contplaitler seal. The Company filed a motion to disrttiss complaint with the cou
on November 4, 2009.

In June 2009, Horizon Lines and its related comgmentered into a settlement agreement with cemeimed direct purchaser plaintiffs on
behalf of a purported class of claimants in the MI®60 proceeding, while denying any liability fbetunderlying claims. The settlement
agreement is subject to Court approval and is stibjevarious objections. On October 20, 2009 ,Gbert heard arguments related to the
approval of the settlement and now has the mattdeiuadvisement and is scheduled to conduct ati@uaiali hearing on this matter on
November 12, 2009. It is not clear what, if anypaut the settlement agreement will have on funtinesecution of the MDL 1960. Tt
Company is not a party to the Horizon Lines setédemn

On October 9, 2009, the Company received a Redmebtformation and Production of Documents frore Puerto Rico Office of
Monopolistic Affairs. The request relates to anestigation into possible price fixing and unfaingeetition in the Puerto Rico domestic ocean
shipping business. The Company has indicated t@tleeto Rican authorities that it will cooperathyfwith this investigation.

Significant legal fees and costs are expected iadered in connection with the DOJ investigatithe class actions, and the Puerto Rico
Office of Monopolistic Affairs investigation. Durinthe three month periods ended September 30, 2092008, costs were approximately
$360,000 and $988,000, respectively. During the mionth periods ended September 30, 2009 and 2688, were approximately $1,052,400
and $1,124,000, respectively.

The Company is not able to predict the ultimatecontte or cost of the DOJ investigation, the civdlsd actions, or the Puerto Rico Office of
Monopolistic Affairs investigation. However, shoutds result in an unfavorable outcome for the Camyp it could have a material adverse
effect on the Company’s financial position and fataperations.
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TRAILER BRIDGE, INC.
NOTES TO THE CONDENSED UNAUDITED FINANCIAL STATEMEN TS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2009 and 2008

The Company is involved in routine litigation arsdsubject to certain claims which arise in the radroourse of business, none of which, in the
opinion of management, are expected to have a iakaeiverse effect on the Company’s financial posibr cash flows.
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ltem 2. Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations
FORWARD-LOOKING STATEMENTS

This report on Form 10-Q contains statements thastitute forward-looking statements within the mieg of the Private Securities Litigation
Reform Act of 1995. The matters discussed in th@pdrt include statements regarding the intentebeli current expectations of the Compe
its directors or its officers with respect to thiuire operating performance of the Company. Invesice cautioned that any such forward
looking statements are not guarantees of futurpeance and involve risks and uncertainties, &ad actual results may differ materially
from those in the forward looking statements assailt of various factors. Without limitation, thesgks and uncertainties include the risks of
changes in demand for transportation serviceseifby the Company, any changes in rate levelsdosportation services offered by the
Company, changes in the cost of fuel, DOJ invetigand related class actions, economic recessindsevere weather. An additional
description of the Company'’s risk factors is ddsediin Part 1 — Item 1A. “Risk Factors” filed onfo10-K for the year ended December 31,
2008. The Company undertakes no obligation to wgpdatevise publicly any forward-looking statememtbether as a result of new
information, future events or otherwise.

RESULTS OF OPERATIONS:
EXECUTIVE SUMMARY

The Company earns revenue by the movement of fréiglvater to and from Puerto Rico, the Dominicapiblic and the continental United
States through its terminal facility in JacksoresilFlorida. The Company also earns revenue fronmiineement of freight within the continer
United States when such movement complementsiigstagsiness of moving freight to and from PuertooRind the Dominican Republic. The
Company’s operating expenses consist of the casteoéquipment, labor, facilities, fuel, inlandrisportation and administrative support
necessary to move freight to and from Puerto Rle® Dominican Republic and within the continentalted States.

Three Months Ended September 30, 2009 Compared thé Three Months Ended September 30, 2008

For the three month period ended September 30,,200€ompany had net income of $1.7 million coredap net income of approximately
$34,000 in the same period of the previous yeae. Cbmpany’s operating income for the three montiodeended September 30, 2009 was
$4.1 million compared to operating income of $2ifliom in the same period of the previous year.

The following table sets forth the indicated iteassa percentage of net revenues for three monttesle®eptember 30, 2009 and 2008:
Operating Statement - Margin Analysis
(% of Operating Revenues)

Three Months Ended
September 3(

2009 2008
Operating revenue 100.(% 100.(%
Salaries, wages, and bene 15.3 12.€
Purchased transportation and other r 22.4 25.k
Fuel 13.C 21.€
Operating and maintenance (exclusive of depreciaialry-docking showr
separately below 21.¢ 18.¢
Dry-docking 0.2 -
Taxes and license 0.t 0.4
Insurance and clain 2.t 2.2
Communications and utilitie 0.t 0.6
Depreciation and amortizatic 5.1 4.3
Other operating expens 5.1 6.6
Total operating expens: 86.4 92.¢
Operating incom 13.€ 7.4
Net interest expens (8.9 (7.3
Gain on debt extinguishme 0.4 -
Net income 5.€% 0.1%
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The Company’s operating ratio, or operating expgrespressed as a percentage of revenue, improwadof2.6% of revenues during the three
months ended September 30, 2008 to 86.4% of regatwréng the three months ended September 30, 2B change is explained under the
operating expenses caption below.

Revenues
The following table sets forth by percentage ankthdahe changes in the Company’s revenue andwe)uneasured by equivalent units:

Volume & Revenue Changes in the third quarter of 209 compared to 2008

Overal
Volume Percent Chang
Total Equivalent Unit: (2.9%
Revenue Change (in millions
Core Service Revent $(1.9
Other Revenue (3.2
Total Revenue Chan $(5.9)

Vessel capacity utilization southbound was 90.2%iHee months ended September 30, 2009 compafd @86 for the same period in the
previous year. Vessel capacity decreased alongseiithbound new and used auto volumes and soutblmumainer and trailer volume.
Vessel capacity northbound was 30.6% for the thmesths ended September 30, 2009 compared to 2 Dddhef same period in the previous
year. This change was primarily due to increasethbound volumes combined with decreased vesselodgp

Total revenue for the three months ended SepteBhe2009 was $30.3 million, a decrease of 14.4%paoed to $35.4 million for the same
period in the previous year. Excluding the effddhe fuel surcharge, revenue decreased 4.1% fnemptior year period. The decrease in
revenue was due to decreased cargo volumes ansuiwtlarge revenue as a result of lower markeggiiic fuel. The Company'’s fuel
surcharge is included in the Company’s revenuesaamalinted to $4.0 million during the three monthdesl September 30, 2009 compared to
$7.9 million for the same period in the previousalyd otal charterhire revenue amounted to $1.6onilluring the three months ended
September 30, 2009 compared to $1.2 million forsdme period in the previous year; this increasepvimarily due to higher charter rates.
Charterhire is rental revenue for vessels not emindiner service. Net demurrage, a charge asddeséailure to return empty freight
equipment on time less a demurrage related allogvéorchbad debt, is also included in the Compangi@nues and amounted to $0.2 million
during the three months ended September 30, 2002@08.

Operating Expenses

Total operating expenses of the Company decreas@thdhe three months ended September 30, 200pa@u to the same period in the
previous year primarily as a result of lower inlaardtl marine variable costs due to lower volumesdmudeases in the market price of fuel. |
and purchased transportation decreased by $2.@mdt 24.7% due to decreases in cargo volumesiaackases in fuel related components of
inland purchased transportation. Fuel expense dsede$3.7 million or 48.4% due primarily to sigeéfint market price decreases. As noted
above this decrease in expense was responsilsgfuficant decreases in related fuel surchargemeg. The fuel expense category does not
include fuel related expenses embedded with thartypnland purchased transportation that also e&peed a decrease. The Company
estimates that its fuel expense associated witbhasied transportation decreased $1.2 million di%0The average cost per gallon for tug-
was down 49.5% in the third quarter of 2009 comgaoea year ago and up 24.2% compared to the sepaarter of 2009. As noted above,
surcharge revenue decreased $3.9 million from téeiqus year. Other operating expenses decreas$d.Bymillion or 33.8% primarily due to
lower legal costs associated with the DOJ investiga

As a result of the factors described above, the ji2om reported net income of $1.7 million or $0.&4néngs per basic share and diluted share
for the three months ended September 30, 2009 aehpa net income of approximately $34,000 or $@8&fhings per basic share and diluted
share in the same period in 2008.
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Nine Months Ended September 30, 2009 Compared todgiNine Months Ended September 30, 2008

For the nine month period ended September 30, 2869Company had net income of $1.6 million com@dcea net loss of $2.1 million in the
same period of the previous year. The Company’satipgy income for the nine month period ended Saper 30, 2009 was $9.1 million
compared to operating income of $5.5 million in siaene period of the previous year.

The following table sets forth the indicated iteassa percentage of net revenues for the nine mentihesd September 30, 2009 and 2008:

Operating Statement - Margin Analysis
(% of Operating Revenues)

Nine Months Ended

September 3(
2009 2008
Operating revenue 100.(% 100.(%
Salaries, wages, and bene 15.7 13.1
Purchased transportation and other r 22.¢ 25.4
Fuel 12.7 23.C
Operating and maintenance (exclusive of depreciaialry-docking showr
separately below 21.¢ 19.2
Dry-docking 0.8 0.2
Taxes and license 0.€ 0.4
Insurance and clain 2.8 2.3
Communications and utilitie 0.€ 0.6
Depreciation and amortizatic 5.€ 4.6
Loss on sale of property & equipme - 0.1
Other operating expens 6.C 5.6
Total operating expens 89.1 94.F
Operating incomi 10.¢ 5.8
Net interest expens (9.2 (7.€)
Gain on debt extinguishme 0.2 -
Net income (loss 1.8% (2.)%

The Company’s operating expense ratio improved f8dn5% of revenues during the nine months endete8dger 30, 2008 to 89.1% of
revenues for the same period in 2009. This chang&plained under the operating expenses captiowbe

Revenues
The following table sets forth by percentage ankhdahe changes in the Company’s revenue andwejuneasured by equivalent units:

Volume & Revenue Changes in the first nine monthsf®009 compared to 2008

Overall
Volume Percent Chang
Total Equivalent Unit: (6.2%
Revenue Change (in millions
Core Service Revent $ (7.9
Other Revenue (8.9
Total Revenue Chang $(16.2)

Vessel capacity utilization southbound was 86.0%nfoe months ended September 30, 2009 compar@l 38o for the same period in the
previous year. Southbound container and trailenwa decreased but vessel capacity utilization as@é due to one less Triplestack Box
Carrier® (“TBC") vessel in liner service in thedtrand second quarter of 2009. Vessel capacithbound was 29.3% for the nine months
ended September 30, 2009 compared to 24.6% faatime period in the previous year. This change wiegagly due to increased northbound
volumes combined with decreased vessel capacity.
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Revenue for the nine months ended September 30,288 $83.6 million, a decrease of 16.2% compare&k®9.7 million for the same period
in the previous year. Excluding the effect of thelfsurcharge, revenue decreased 8.1% from the garioal in the previous year. The decrease
in revenue was primarily due to decreased new aad auto volumes and fuel surcharge revenue asilt of lower market prices in fuel. The
Company'’s fuel surcharge, which is included in@wmmpany’s revenues, amounted to $10.3 million dutire nine months ended
September 30, 2009 compared to $20.0 million fershme period in the previous year. Total charerevenue amounted to $4.3 million
during the nine months ended September 30, 2009aced to $2.7 million for the same period in thevwus year, due to an additional TBC
vessel chartered during 2009 and higher chartes r&harterhire is rental revenue for vesselsmase in liner service. Security charges are
charges to cover the Company’s expenses beyonwbtineal security required to ensure the safety efsthipper’'s cargo. These charges
amounted to $1.3 million during the nine monthsezh8eptember 30, 2009 compared to $1.7 millionHersame period in the previous year.
Net demurrage, a charge assessed for failuredoretpty freight equipment on time less a demerratated allowance for bad debt, is ¢
included in the Company’s revenues and amount&@. million during the nine months ended Septen30e2009 compared to $0.9 million
for the same period in the previous year.

Operating Expenses

Total operating expenses of the Company decreas@thdhe nine months ended September 30, 2009 awdi the same period in 2008 &
result of lower inland and marine variable costs thulower volumes, one less barge/tug in lineviserduring the first and second quarter of
2009, and decreases in the market price of fueit Red purchased transportation decreased by $iiémor 26.0% due to decreases in
volume and fuel related components of inland pwsebtlaransportation. Fuel expense decreased $1Ri@wnor 53.6% due in part to decreased
consumption with one less barge/tug in liner servicthe first and second quarter of 2009, as aseHignificant market price decreases. As
noted above, the fuel surcharge revenue collegtetidocompany decreased $9.7 million from the pyear period. The fuel expense category
does not include fuel related expenses associdathcembedded inland purchased transportation tkatexperienced a significant decrease.
Fuel expense associated with purchased transpori@dgicreased by $3.4 million or 53.0%. The averag per gallon for tug fuel decreased
50.8% in the first nine months of 2009 comparethtosame period a year ago. Other operating expeleeeased by $0.7 million or 12.5% as
a result of lower legal costs related to the DQ@gtigation. Dry-docking expense increased $0.85anifrom the prior year period due to
regular dry-docking of two TBC vessels during teeand and third quarters of 2009.

As a result of the factors described above, the [@2om reported net income of $1.6 million or $0.E8 pasic and diluted share for the nine
months ended September 30, 2009 compared to agzetd! $2.1 million or $0.18 loss per basic andtdid share in the same period in 2008.

LIQUIDITY AND CAPITAL RESOURCES

Net cash provided by operations was $8.6 milliothmfirst nine months of 2009 compared to $3.0ionilfor the same period in the previc
year. This increase of $5.6 million resulted priitydrom a decrease in accounts receivable of $fillon as a result of improved collectio
and an improvement in net income of $3.7 millioheTincrease was offset by a decrease in accruatitiess of $4.0 million as a result of low
inland purchased transportation expenses and fpelnses for both inland and marine componentsali@ver volumes and fuel rates. Net
cash used in investing activities was $1.7 milliothe first nine months of 2009 compared to $0iian for the same period in 2008. The
change is primarily due to the purchase of addii@ontainers in the first three months of 2009 &desh used in financing activities was $3.8
million in the first nine months of 2009 comparedb0.5 million used in the first nine months of 80This change was partially attributable to
increased debt payments of $1.4 million made irthivel quarter of 2009 to retire a portion of then@pany’s 9.25% Senior Secured Notes
which resulted in a gain on extinguishment of deft$132,500 (refer to Note 6 of the Company’s Carsgel Unaudited Financial Statements
for further details). The Company may make addélqrurchases of its Senior Secured Notes in thedufThe change in cash used in finan
activities was also partially attributable to casbeived from a draw on the Company’s term loam WWachovia during the second quarter of
2008. At September 30, 2009, cash amounted to rippately $10.3 million, working capital was $11.3llion, and shareholders’ equity was
$0.3 million. The Company also had $4.2 millioreimeserve fund for its two series of Ship Finandogds designated as its 7.07% Sinking
Fund Bonds due September 30, 2022 and 6.52% Siftkind Bonds due March 30, 2023. These bonds aramggad by the U.S. government
under Title XI of the Merchant Marine Act of 193 amended (the “Title XI Bonds”).

The Company'’s revolving credit facility with WachHayas amended, provides for a maximum availaldift$10 million and expires in April
2012. The facility provides for interest equaltte prime rate. The revolving line of credit is ®dtjto a borrowing base formula based on a
percentage of eligible accounts receivable. Thelvawy credit facility is secured by
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the Company’s accounts receivable. At Septembe2@09, there were no advances drawn on this diadlity. During the fourth quarter of
2008, the Company amended the Revolving Credit &gent to eliminate all financial covenants at ametthe Company has at least $3.0
million in unused borrowing capacity under the liaci As of September 30, 2009, the Company had $8illion available under this facility ¢
calculated by the borrowing base formula and tlweeefvas not subject to the financial covenants.

The Company has access to a term loan that profod@smaximum availability of $10 million and exes April 2012. The term loan provides
for interest equal to the prime rate. At Septen@ier2009, approximately $7.9 million was drawn lis foan to fund previous equipment
purchases. This term loan is collateralized byilgiignew equipment with a carrying value of $15.iliom at September 30, 2009.

As of September 30, 2009, the Company was reddrfcten performing certain financial activities digeit not being in compliance with Title
Xl Bond covenants relating to certain leverageosatirhe provisions of the Title XI Bond covenantsyide that, in the event of noncompliance
with the covenants, the Company is restricted fommducting certain financial activities without abting the written permission of the
Secretary of Transportation of the United Statiesu¢h permission is not obtained and the Compaisre into any of the following actions it
will be considered to be in default of the Title Bdnd covenants and the lender will have the rigttall the debt. These actions are as follc
(1) acquire any fixed assets other than those redifior the normal maintenance of its existing #sg&) enter into or become liable under
certain charters and leases (having a term of sixths or more); (3) pay any debt subordinated édTitle XI Bonds; (4) incur any debt, exce
current liabilities or short term loans incurredtire ordinary course of business; (5) make investsi@ any person, other than obligations of
the U.S. government, bank deposits or investmerggcurities of the character permitted for momethe reserve fund; or (6) create any liel
any of its assets, other than pursuant to loansagteed by the Secretary of Transportation of thitdd States under Title XI of the Merchant
Marine Act of 1936, as amended, and liens incuimettie ordinary course of business. As of SepterBbe009, the Company was in
compliance with such restrictions.

OFF-BALANCE SHEET ARRANGEMENTS
As of September 30, 2009, the Company did not layeoff-balance sheet arrangements.

CRITICAL ACCOUNTING POLICIES

The Company believes that there have been no &ignifchanges to its critical accounting policiesilg the nine months ended Septembe
2009, as compared to those the Company discloseidiragement’s Discussion and Analysis of Finan€@hdition and Results of Operations
in its Annual Report on Form 10-K for the year eshd®cember 31, 2008.

RECENT ACCOUNTING PRONOUNCEMENTS
Recent accounting pronouncements are detailed fe 8lof the Company’s Condensed Financial Statesnent

SUBSEQUENT EVENTS

On November 2, 2009, the Company made certain nesnegt changes based on the completion of a manageme organization review
commenced by the Company’s Chief Executive Offi¢érese changes included the resignations of RalpH&m, President and COO, and
Robert van Dijk, Vice President of Pricing. Thebamges are expected to result in reduced operedistg and more streamlined responsibility.
The Company expects to incur an estimated one$B08,000 charge during its fourth quarter and pealing December 31, 2009. In
connection with the assumption of additional dytiee Company has granted additional stock optiotisur other executive officers.

On November 10, 2009 the Company entered into Imifezation Agreements with its officers and dirersto
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Item 3. Quantitative and Qualitative Disclosures About Market Risk
Not required for smaller reporting compani

Item 4. Controls and Procedures
Conclusion Regarding the Effectiveness of Discleglontrols and Procedures

Under the supervision and with the participatiomof management, including our principal executiffeeer and principal financial officer, we
conducted an evaluation of our disclosure contalts procedures, as such term is defined under RBael5(e) promulgated under the
Securities Exchange Act of 1934, as amended (tkeH&hge Act”)as of the end of the period covered by this refgated on their evaluatic
our principal executive officer and principal fir@al officer concluded that Trailer Bridge, Incdssclosure controls and procedures are

effective as of September 30, 2009.

Changes in Internal Control Over Financial Repogin

There has been no significant change in our intewatrols over financial reporting identified imrenection with the evaluation referred to in
the paragraph above that occurred during the timeeth period ended September 30, 2009 that hasiaitaffected, or is reasonably likely
to materially effect, our internal controls overdncial reporting.
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PART Il: OTHER INFORMATION
Item 1. Legal Proceedings

On April 17, 2008, the Company received a subpdema the Antitrust Division of the U.S. DepartmaritJustice (the “D0OJ") seeking
documents and information relating to a criminargt jury investigation of alleged anti-competita@duct by Puerto Rico ocean carriers.
Company representatives have met with United Sthtssice Department attorneys and pledged the Cayrgpull and complete cooperation
with the DOJ investigation. The Company has madeiohent submissions to the DOJ in response to thyeosuna, and its attorneys are in the
process of reviewing documents for additional sidsions.

Following publicity about the DOJ investigation gi@ning on April 22, 2008, shippers in the PuertodRrade lane, and in one case indirect
consumer purchasers within Puerto Rico, have fitddast 41 purported class actions against docnestian carriers, including Horizon Lines,
Sea Star Lines, Crowley and the Company. The Cownipd@nds to continue its vigorous defense of thet®ns. The actions allege that the
defendants inflated prices in violation of fedeaatitrust laws and seek treble damages, attorrfegs’and injunctive relief. The actions, which
were filed in the United States District Court fbe Southern District of Florida, the United Stebestrict Court for the Middle District of
Florida, and the United States District Court tog District of Puerto Rico, were consolidated iatsingle multi-district litigation proceeding
(MDL 1960) in the District of Puerto Rico for pritrpurposes. On October 21, 2009, in connectidh this consolidated proceeding, the
Plaintiffs’ lead counsel filed an amended class action contplaitler seal. The Company filed a motion to disrttiss complaint with the cou
on November 4, 2009.

In June 2009, Horizon Lines and its related comgmentered into a settlement agreement with cemeaimed direct purchaser plaintiffs on
behalf of a purported class of claimants in the MII60 proceeding, while denying any liability foetunderlying claims. The settlement
agreement is subject to Court approval and is stibjevarious objections. On October 20, 2009 ,Gbert heard arguments related to the
approval of the settlement and now has the mattéeuadvisement and is scheduled to conduct ati@uaiai hearing on this matter on
November 12, 2009. It is not clear what, if anypaut the settlement agreement will have on funtinesecution of the MDL 1960. Tt
Company is not a party to the Horizon Lines setédem

On October 9, 2009, the Company received a Redmebtformation and Production of Documents frore Puerto Rico Office of
Monopolistic Affairs. The request relates to anestigation into possible price fixing and unfaingeetition in the Puerto Rico domestic ocean
shipping business. The Company has indicated t@tleeto Rican authorities that it will cooperathyfwith this investigation.

Significant legal fees and costs are expected iadered in connection with the DOJ investigatithe class actions, and the Puerto Rico
Office of Monopolistic Affairs investigation. Durinthe three month periods ended September 30, 2092008, costs were approximately
$360,000 and $988,000, respectively. During the mimnth periods ended September 30, 2009 and 2688, were approximately $1,052,400
and $1,124,000, respectively.

The Company is not able to predict the ultimatecontte or cost of the DOJ investigation, the civdlsd actions, or the Puerto Rico Office of
Monopolistic Affairs investigation. However, shoutds result in an unfavorable outcome for the Camnyp it could have a material adverse
effect on the Company’s financial position and fataperations.

The Company is involved in routine litigation amsdsubject to certain claims which arise in the radroourse of business, none of which, in the
opinion of management, are expected to have a iabaeiverse effect on the Company’s financial posibr cash flows.

Iltem 1A. Risk Factors.

An investment in our securities involves a highréegof risk. There have been no material changt®etask factors previously reported under
Item 1A. of our annual report on Form 10-K for tfear ended December 31, 2008.

Item 2. Unregistered Sales of Equity Securities and Use Bfoceeds.
None

Item 3. Defaults Upon Senior Securities

None
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Item 4. Submission of Matters to a Vote of Security Holder:
None.

Item 5. Other Information.

None

Item 6. Exhibits
(@) Exhibits

In reviewing the agreements included as exhibithitoreport, please remember they are includgatdeide you with information regarding
their terms and are not intended to provide angroftictual or disclosure information about the Camy its subsidiaries or other parties to the
agreements. The agreements contain representatidnsarranties by each of the parties to the agiplécagreement. These representations
warranties have been made solely for the beneftebther parties to the applicable agreement and:

» should not in all instances be treated as categjstatements of fact, but rather as a way of atiog the risk to one of the parties if
those statements prove to be inaccul

* have been qualified by disclosures that were madieet other party in connection with the negotiatid the applicable agreeme
which disclosures are not necessarily reflectetiénagreemen

* may apply standards of materiality in a way thatifferent from what may be viewed as material do pr other investors; ar
* were made only as of the date of the applicableeagent or such other date or dates as may be isgeicithe agreement and :
subject to more recent developme!

Accordingly, these representations and warrantigg mot describe the actual state of affairs ab®flate they were made or at any other time.
Additional information about the Company may berfoelsewhere in this report and the Company’s gthétic files, which are available
without charge through the SEC’s website at htipuildr.sec.gov.

Exhibit

Number Description of Exhibit

10.31(2) Employment Agreement dated as of August 26, 209@nd between Trailer Bridge, Inc. and Ivy Bartarie®

10.32# Form of Director/Officer Indemnification Agreeme

31.1 Certification of Chief Executive Officer Pursuant$ection 302 of the Sarbanes-Oxley Act and Ruie18a) or 15d-14(a)
under the Securities Exchange Act of 1!

31.2 Certification of Financial Officer Pursuant to Sent302 of the Sarban-Oxley Act and Rule 1:-14(a) or 15-14(a) under th
Securities Exchange Act of 19:

32.1 Certification of Trailer Bridge, In’s Chief Executive Officer and Chief Financial OfidPursuant to 18 U.S.C. Section 1.

(as adopted by Section 906 of the Sarb-Oxley Act of 2002

#  Management contract or compensatory plan or arraege
(1) Incorporated by reference to the indicated exhithe Compar’s Form {-K dated August 26, 200
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned thereto duly authorized.

TRAILER BRIDGE, INC.

Date: November 12, 20( By: /s/ lvy B ARTON SUTER

vy Barton Suter
Chief Executive Officer

Date: November 12, 2009 By: /s/  MARKA. T ANNER

Mark A. Tanner
Vice President of Administration
and Chief Financial Officer
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Exhibit 10.32
[11/10/09

INDEMNIFICATION AGREEMENT

This Indemnification Agreement (“Agreement¥)entered into as of the 10th day of November9209 and between Trailer Bridge, Ir
a Delaware corporation (the “Company”), and[ ] (“Indemnitee”).

RECITALS

WHEREAS, highly competent persons have become medwetant to serve corporations as directors atlier capacities unless they are
provided with adequate protection through insuraara#indemnification against risks of claims antcas against them arising out of their
service to and activities on behalf of the corporat

WHEREAS, the Board of Directors of the Company (tBeard”) has determined that, in order to attr@t retain qualified individuals,
the Company will attempt to maintain on an ongdiagis, at its sole expense, liability insurancprtiiect persons serving the Company and its
subsidiaries from certain liabilities. Although thenishing of such insurance has been a custoaradywidespread practice among United
States-based corporations and other business gsés;the Company believes that, given currenketaronditions and trends, such insurance
may be available to it in the future only at higpeemiums and with more exclusions. At the same tidirectors, officers, and other persons in
service to corporations or business enterprisebaing increasingly subjected to expensive and-toresuming litigation relating to, among
other things, matters that traditionally would hdeen brought only against the Company or busieetsprise itself.

WHEREAS, the Certificate of Incorporation of therfmany provides that the Company may indemnify ahagace expenses to all
directors and officers of the Company in the marsgeforth therein and to the fullest extent petexlity applicable law. In addition,
Indemnitee may be entitled to indemnification parsito the General Corporation Law of the StatBeware (“DGCL"). The Certificate of
Incorporation and the DGCL expressly provide thatindemnification provisions set forth therein ao¢ exclusive, and thereby contemplate
that contracts may be entered into between the @oynand members of the Board, officers and othesgmes with respect to indemnification.

WHEREAS, the uncertainties relating to such insoeaand to indemnification have increased the diffycof attracting and retaining
such persons.

WHEREAS, Indemnitee is concerned that the protadizailable under the Company’s Certificate of hpawation and Bylaws and
insurance may not be adequate, and may not bagvithi continue to serve as an officer or direcfdhe Company without greater certainty
concerning such protection, and the Company debidEsmnitee to serve in such capacity and is vglltiom provide such greater certainty.

WHEREAS, it is reasonable, prudent and necessatphéCompany contractually to obligate itselfndémnify, and to advance expen
on behalf of, such persons to the fullest extentiteed by applicable law so that they will serwecontinue to serve the Company free from
undue concern that they will not be so indemnified.

WHEREAS, this Agreement is a supplement to andiitherance of the Certificate of Incorporationlué Company and any resolutions
adopted pursuant thereto and shall not be deersalstitute therefor, nor to diminish or abrogatg @ghts of Indemnitee thereunder.

WHEREAS, the Board has determined that the incaedg&culty in attracting and retaining such pemsads detrimental to the best
interests of the Company'’s stockholders and tlattbmpany should act to assure such persons tirat\hll be increased certainty of such
protection in the future.

NOW, THEREFORE, in consideration of the premised i@ covenants contained herein, the Companyratdetrinitee do hereby
covenant and agree as follows:
1. Indemnification .

(a) Indemnification of Expenses. The Company shall indemnify Indemnitee to théeftlextent permitted by law and the
Company’s Certificate of Incorporation if Indemmteas or is or becomes a party to or witness argihrticipant in, or is threatened to be
made a party to or witness or other participanainy, threatened, pending or completed action, groteeding or alternative dispute
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resolution mechanism, or any hearing, inquiry @estigation that Indemnitee in good faith beliemgght lead to the institution of any such
action, suit, proceeding or alternative disput®lgon mechanism, whether civil, criminal, admingive, investigative or other (hereinafter a
“Claim”) by reason of (or arising in part out of)yaevent or occurrence related to the fact tha¢imaitee is or was a director, officer,
employee, agent or fiduciary of the Company, or sutysidiary of the Company, or is or was servinthatrequest of the Company as a
director, officer, employee, agent or fiduciaryasfother corporation, partnership, joint venturestior other enterprise, or by reason of any
action or inaction on the part of Indemnitee wisikeving in such capacity (hereinafter an “Indenadife Event”) against any and all expenses
(including reasonable attorneys’ fees and expemstsners, court, arbitration and mediation cdstss of experts, bonds, witness fees, costs of
collecting and producing documents, travel experdgslicating costs, printing and binding costepgbone charges, postage, delivery service
fees, and all other costs, expenses and obligaitiensred in connection with investigating, deferglibeing a witness in or participating in
(including on appeal), or preparing to defend, lvétaess in or participate in, any such actiont,quioceeding, alternative dispute resolution
mechanism, hearing, inquiry or investigation), jodmts, fines, penalties and amounts paid in sedtiifif such settlement is approved in
advance by the Company, which approval shall natrirseasonably withheld) of such Claim and any faklstate, local or foreign taxes
imposed on Indemnitee as a result of the actudeemed receipt of any payments under this Agreeoeliéectively, hereinafter “Expenses”),
including all interest, assessments and other elsgogid or payable in connection with or in respéstich Expenses. Such payment of
Expenses shall be made by the Company as soometicpble but in any event no later than fiftee®) (days after written demand by
Indemnitee therefor is presented to the Comparnigssra determination is made by the Reviewing Ragyefined in Section 9.5 hereof)
within said fifteen-day period that Indemnitee @ entitled to be indemnified under applicable law.

(b) Reviewing Party . Notwithstanding the foregoing, (i) the obligatioof the Company under Section 1.1 shall be subjeitte
condition that the Reviewing Party shall not hae&edmined (in a written opinion, in any case in ethihe Independent Legal Counsel referred
to in Section 1.3 hereof is involved) that Inderaaitvould not be permitted to be indemnified ungigliaable law (i.e. the Reviewing Party
shall have determined that Indemnitee has metghbcable standards set forth in Section 145(a) (Bh@f the DGCL). For clarification,
nothing in this Section 1.2 shall be deemed totlitré provisions of Article 6 of the Company’s Giéchte of Incorporation {.e., with respect
to a director’s potential liability to the Compawjth respect to (a) any breach of the director'sydi loyalty to the Company or its
stockholders, (b) the director’s acts or omissiootsin good faith or which involve intentional m@éwluct or a knowing violation of the law,

(c) the director’s violations under Section 174t DGCL, or (d) any transaction from which theedtor derived an improper personal
benefit), and (ii) the obligation of the Companymttiake an advance payment of Expenses to Indenputseiant to Section 2.1 (an “Expense
Advance”) shall be subject to the condition thiatwhen and to the extent that the Reviewing Pdetyrmines that Indemnitee would not be
permitted to be so indemnified, the Company shakhbtitled to be reimbursed by Indemnitee (who heegrees to reimburse the Company
within thirty days of a written request by the Canp) for all such amounts theretofore paid; prodjdewever, that if Indemnitee has
commenced or thereafter commences legal proceetfirgsourt of competent jurisdiction to securesgedmination that Indemnitee should be
indemnified, any determination made by the Revigwarty that Indemnitee would not be permitteddadrtslemnified shall not be binding and
Indemnitee shall not be required to reimburse tbm@any for any Expense Advance until a final jualicietermination is made with respect
thereto (as to which all rights of appeal therefituewe been exhausted or lapsed). Indemnitee’saildigto reimburse the Company for any
Expense Advance shall be unsecured and no inttelitbe charged thereon. If there has not beelmaage in Control (as defined in

Section 9.3 hereof), the Reviewing Party shallddected by the Board, and if there has been s@eage in Control, the Reviewing Party
shall be the Independent Legal Counsel referréa 8ection 1.3 hereof. If the Reviewing Party deti@es that Indemnitee would not be
permitted to be indemnified in whole or in partjémnitee shall have the right to commence litigaieeking an initial determination by the
court or challenging any such determination byRleeiewing Party or any aspect thereof, includirgldgal or factual bases therefor, and the
Company hereby consents to service of processcaappear in any such proceeding. Any determindtiothe Reviewing Party otherwise st
be conclusive and binding on the Company and Indtewn

(c) Change in Control. The Company agrees that if there is a Chang®ir@l of the Company then, with respect to all terst
thereafter arising concerning the rights of Indem®ito payments of Expenses and Expense Advandes timis Agreement or any other
agreement or under the Company'’s Certificate obdparation or Bylaws as now or hereafter in efféntdependent Legal Counsel (as defined
in Section 9.4 hereof) shall be selected by muagatement of the Indemnitee and the Company (appbyveither party shall not be
unreasonably withheld). Such counsel, among otfiegs, shall render its written opinion to the Camyp and Indemnitee as to whether and to
what extent Indemnitee would be permitted to beindified under applicable law and, subject to teeoprovisions hereof, the Company and
Indemnitee agree to abide by such opinion. The Gompagrees to pay the reasonable fees of the IndepeLegal Counsel referred to above
and to fully indemnify such counsel against any ath@xpenses (including reasonable attorneys’)fed¢gims, liabilities and damages arising
out of or relating to this Agreement or its engagatrpursuant hereto.
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(d) Mandatory Payment of Expenses Notwithstanding any other provision of this Agment other than Section 8 hereof, to the
extent that Indemnitee has been successful on énigsnor otherwise, including, without limitatiotihe dismissal of an action without prejudice,
in defense of any action, suit, proceeding, inqoirynvestigation referred to in Section 1.1 heraoin the defense of any claim, issue or matter
therein, Indemnitee shall be indemnified againsEapenses incurred by Indemnitee in connectionetivéth, but only to the extent permitted to
be so indemnified under applicable law (i.e. owolytte extent such Expenses or portions theredhdmmnifiable pursuant to the applicable
provisions of Section 145(a) or (b) of the DGCLsaccessor provisions) and the Company’s Certifiohtacorporation.

2. Expenses; Indemnification Procedure

(a) Advancement of Expenses The Company shall advance all Expenses incurydddemnitee. The advances to be made
hereunder shall be paid by the Company to Indem@igesoon as practicable but in any event notaderfive (5) days after written demand by
Indemnitee therefore to the Company. If the Compaakes an advance of Expenses pursuant to Seclipthg Company shall be subrogated
to every right of recovery that Indemnitee may hagainst any insurance carrier from whom the Compeas purchased insurance for such
purpose.

(b) Notice/Cooperation by Indemnitee. Indemnitee shall, as a condition precedent terdmaitee’s right to be indemnified under
this Agreement, give the Company notice in writiiggsoon as practicable of any Claim made agaidsninitee for which indemnification w
or could be sought under this Agreement. NoticthéoCompany shall be made in accordance with Setfo In addition, Indemnitee shall
promptly give the Company such information and @afion as it may reasonably require and as skallithin Indemnitee’s power. The
failure of Indemnitee to give such notice, or toyide such information or cooperation, shall ndéetf Indemnitee’s rights to indemnification
under this Agreement, or the Company’s obligatioaseunder, except to the extent that the Compamatsrially prejudiced thereby.

(c) No Presumptions; Burden of Proof. For purposes of this Agreement, the terminatibany Claim by judgment, order,
settlement (whether with or without court approvalonviction, or upon a plea of nolo contenderdts equivalent, shall not create a
presumption that Indemnitee did not meet any paercstandard of conduct or have any particulaiebahd shall not create a presumption that
a court has determined that indemnification ispermitted by applicable law. In addition, neithiee failure of the Reviewing Party to have
made a determination as to whether Indemnitee lesny particular standard of conduct or had amtiquaar belief, nor an actual
determination by the Reviewing Party that Indeneitas not met such standard of conduct or did e Buch belief, prior to the
commencement of legal proceedings by Indemnitesetare a judicial determination that Indemniteeutdhbe indemnified, shall be a defense
to Indemnitee’s claim or create a presumption thé¢émnitee has not met any particular standareoéact or did not have any particular
belief. In connection with any determination by fReviewing Party or otherwise as to whether Indégenis entitled to be indemnified
hereunder, the burden of proof shall be on the Gompo establish that Indemnitee is not so entitled

(d) Notice to Insurers. If, at the time of the receipt by the Companyafotice of a Claim pursuant to Section 2.2 herdef,
Company has liability insurance in effect which ntayer such Claim, the Company shall give prompicecf the commencement of such
Claim to the insurers in accordance with the pracesl set forth in the respective policies. The Camypshall thereafter take all reasonably
necessary or desirable action to cause such isstorgay, on behalf of Indemnitee, all amounts plyas a result of such action, suit,
proceeding, inquiry or investigation in accordandth the terms of such policies.

(e) Selection of Counsel In the event the Company shall be obligated heteuto pay the Expenses of any Claim, the Company
shall be entitled to assume the defense of sudm@iéth counsel approved by Indemnitee, which agptahall not be unreasonably withheld,
delayed or conditioned, upon the delivery to Indéeanof written notice of its election so to dotéfdelivery of such notice, approval of such
counsel by Indemnitee and the retention of suctmseluby the Company, the Company will not be ligblendemnitee under this Agreement
for any fees of counsel subsequently incurred ligmnnitee with respect to the same Claim; provitied {(i) Indemnitee shall have the right to
employ Indemnitee’s counsel in any such Claim demnitee’s expense and (ii) if (A) the employmeintaunsel by Indemnitee has been
previously authorized by the Company, (B) thera eéonflict of interest between the Company and imuitee in the conduct of any defense, or
(C) the Company shall not continue to retain suminsel to defend such Claim, then the fees andnmgseof Indemnitee’s counsel shall be at
the expense of the Company. The Company shall theveght to conduct such defense as it sees fisigole discretion; provided, however,
that the Company shall not be entitled to settledaim against Indemnitee without the consenheflihdemnitee, which consent shall not be
unreasonably withheld, conditioned or delayed, sstbe settlement involves only the payment of rreogeaelief for which the Indemnitee w
be indemnified and does not include a statemeah@dmission of fault or culpability by or on bdtaflthe Indemnitee.
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3. Additional Indemnification Rights; Nonexclusivity .

(a) Scope. The Company hereby agrees to indemnify Indemndeke fullest extent permitted by law and the @any’s
Certificate of Incorporation, notwithstanding tlsaich indemnification is not specifically authorizeat prohibited by the other provisions of
this Agreement, the Company’s Certificate of Inaygtion or the Company’s Bylaws. In the event tiiei (a) any change after the date of this
Agreement in any applicable law, statute or rulécwlexpands the right of a Delaware corporatiomtiemnify a member of its Board or an
officer, employee, agent or fiduciary or (b) anyacbe in the Compang'Certificate of Incorporation which expands thghtiof the Company
indemnify a member of its Board or an officer, eaygle, agent or fiduciary, it is the intent of ttetpes hereto that Indemnitee shall enjoy by
this Agreement the greater benefits afforded by si@nge. In the event of either (x) any changainapplicable law, statute or rule which
narrows the right of a Delaware corporation to mddy a member of its Board or an officer, employagent or fiduciary or (y) any change in
the Company'’s Certificate of Incorporation whichrmoavs the right of the Company to indemnify a memtifats Board or an officer,
employee, agent or fiduciary, such change shak maveffect on this Agreement or the parties’ sgimid obligations hereunder except as set
forth in Section 8.1 hereof. It is agreed and ustberd that, except as set forth in Section 8.1dietkis Agreement shall be interpreted as
requiring indemnification of the Indemnitee in @mtances permitted by the Company’s Certificatenobrporation as in effect on the date
hereof notwithstanding any future amendments tberet

(b) Nonexclusivity . The indemnification provided by this Agreemendlsbe in addition to any rights to which Indemeitmay be
entitled under the Company’s Certificate of Incogimn, its Bylaws, any agreement, any vote ofldtotders or disinterested directors, the
DGCL, or otherwise. The indemnification provideddenthis Agreement shall continue as to Indemrfite@ny action Indemnitee took or did
not take while serving in an indemnified capacitg®though Indemnitee may have ceased to servemaapacity.

4. No Duplication of Payments. The Company shall not be liable under this Agreetto make any payment in connection with any
Claim made against Indemnitee to the extent Inderarfias otherwise actually received payment (uadginsurance policy, Certificate of
Incorporation, Bylaw or otherwise) of the amouriiseswise indemnifiable hereunder.

5. Partial Indemnification . If Indemnitee is entitled under any provisiortlis Agreement to indemnification by the Companysome
or a portion of Expenses incurred in connectiomwity Claim, but not, however, for all of the taahount thereof, the Company shall
nevertheless indemnify Indemnitee for the portibeuxzh Expenses to which Indemnitee is entitled.

6. Mutual Acknowledgement. Both the Company and Indemnitee acknowledgeithegrtain instances, federal law or applicableligub
policy may prohibit the Company from indemnifyirtg directors, officers, employees, agents or fidties under this Agreement or otherwise.
Indemnitee understands and acknowledges that th@uwy has undertaken or may be required in thedutuundertake with the Securities
and Exchange Commission to submit the questiond#nification to a court in certain circumstanfigsa determination of the Company’s
right under public policy to indemnify Indemnitgapvided, however, that such determination shatiagrevent affect Indemnitee’s right to
recovery under any insurance policy contemplate8dwtion 7 hereof.

7. Liability Insurance .

(a) General. The Company agrees to maintain liability insueapplicable to officers and directors of the Conypé-urther,
Indemnitee shall be covered by such policies imsumanner as to provide Indemnitee the same ragiddenefits as are accorded to the most
favorably insured of the Company’s directors, diémnitee is a director; or of the Company’s offiéir Indemnitee is not a director of the
Company but is an officer; or of the Company’s keyployees, agents or fiduciaries, if Indemnitesasan officer or director but is a key
employee, agent or fiduciary. The Company’s obidato provide liability insurance to Indemniteerpuant to this Section 7.1 shall continue
for the six-year period following the terminatiohlodemnitee$ service to the Company as a director or an officth respect to claims arisir
from facts or events occurring prior to the effeettime of such termination.

(b) Tail Coverage. Following a Change in Control, notwithstanding/damg in Section 7.1 to the contrary, for a perafdho less
than six years following the consummation of a Qaim Control which results in the termination nfiémnitee’s service to the Company as a
director or officer, the Company and/or the sucoessmpany resulting from such Change in Contiizd/lscause to be maintained in effect the
Company'’s then current D&O Insurance (or an eqeiviattail” or “runoff” policy) providing Indemnitesvith coverage with respect to claims
arising from facts or events occurring prior to #ifective time of such Change in Control.
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8. Exceptions. Any other provision herein to the contrary nohstanding, the Company shall not be obligated @unsto the terms of
this Agreement:

(a) Excluded Action or Omissions. To indemnify Indemnitee for Indemnitee’s acts,igsions or transactions from which
Indemnitee or the Indemnitee may not be relievelihbflity under applicable law;

(b) Claims Initiated by Indemnitee . To indemnify or advance expenses to Indemnitele respect to Claims initiated or brought
voluntarily by Indemnitee and not by way of deferesecept (i) with respect to actions or proceedimgaight to establish or enforce a right to
indemnification under this Agreement or any othgneament or insurance policy or under the Compa@¥grtificate of Incorporation or Byla
now or hereafter in effect relating to Claims fodémnifiable Events, (ii) in specific cases if Be@ard has approved the initiation or bringing
such Claim, or (iii) as otherwise required undecti®a 145 of the DGCL, regardless of whether Indgesnultimately is determined to be
entitled to such indemnification, advance experegment or insurance recovery, as the case may be;

(c) Lack of Good Faith. To indemnify Indemnitee for any expenses incubingdndemnitee with respect to any proceeding
instituted by Indemnitee to enforce or interprés$ thgreement, if a court of competent jurisdictibetermines that each of the material
assertions made by Indemnitee in such proceedisgatmade in good faith or was frivolous;

(d) Claims Under Section 16(b) To indemnify Indemnitee for expenses and the gatrof profits arising from the purchase and
sale by Indemnitee of securities in violation otts@n 16(b) of the Securities Exchange Act of 1%&lamended (the “Exchange Act”), or any
similar successor statute;

(e) Proceeding by or in the Right of the Company To indemnify for judgments, fines and penaltigsuirred in connection with
the defense or settlement of any Claim by or inritpet of the Company to procure a judgment irfatgor (except to the extent indemnification
is permitted under Section 145(b) of the DGCL dml€ompany’s Certificate of Incorporation);

(f) Fraudulent Conduct . To indemnify Indemnitee for any Expenses, judgmeimes or penalties resulting from Indemnitee’s
conduct which is finally adjudged to have beenfwilimisconduct, knowingly fraudulent or delibergtelishonest; or

(g9) Unlawful Payment. If a court of competent jurisdiction finally deteines that such payment hereunder is unlawful.

9. Construction of Certain Phrases.

(a) Company . References to “Company” shall include, in additio the resulting corporation, any constituenpooation
(including any constituent of a constituent) absarin a consolidation or merger which, if its separexistence had continued, would have had
power and authority to indemnify its directors,iodfs, employees, agents or fiduciaries, so thadémnitee is or was a director, officer,
employee, agent or fiduciary of such constituemporation, or is or was serving at the requesuchsconstituent corporation as a director,
officer, employee, agent or fiduciary of anotherpmration, partnership, joint venture, employeedfieplan, trust or other enterprise,
Indemnitee shall stand in the same position urfieeptovisions of this Agreement with respect torésulting or surviving corporation as
Indemnitee would have with respect to such corestit@orporation if its separate existence had naetl.

(b) Other Enterprises . References to “other enterprises” shall incluapleyee benefit plans; references to “fines” shadlude
any excise taxes assessed on Indemnitee with tesp@e employee benefit plan; and referenceseaovisg at the request of the Company”
shall include any service as a director, officenpioyee, agent or fiduciary of the Company whiclpases duties on, or involves services by,
such director, officer, employee, agent or fidugiaith respect to an employee benefit plan, itgipigants or its beneficiaries; and if
Indemnitee acted in good faith and in a mannerrmdtee reasonably believed to be in the interegt®fparticipants and beneficiaries of an
employee benefit plan, Indemnitee shall be deemdrhte acted in a manner “not opposed to the beseists of the Company” as referred to
in this Agreement.

(c) Change in Control. A “Change in Control” shall be deemed to haveuod if:

i. (i) any person other than one or more of the imemrs of the McLean Group (which means the followpegsons who, for
purposes of identification only, are also stockleaddof the Company as of
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the date hereof: Clara L. McLean, Nancy McLean Earalcom P. McLean, Jr., Patricia McLean Menddirdrad Artis E. James,
Jr.), or their respective affiliates becomes theréficial owner” (as that term is defined in RuBel43 under the Exchange Act),
directly or indirectly, of securities representiiifty percent (50%) or more of the total voting pemof the Company’s then-
outstanding voting securities;

ii. (i) during any period of two (2) consecutivears, individuals who, at the beginning of suchqekconstitute the Board,
together with any new director whose election ®/Bmard or nomination for election by the Compargtockholders was approv
by a vote of at least two-thirds?( 3] of the directors then in office, either who weligectors at the beginning of the two-year
period, or whose election or nomination was presipso approved, cease for any reason to consttotajority of the Board,;

iii. (iii) the stockholders of the Company appravenerger or consolidation of the Company with athepoCompany, other
than a merger or consolidation that would resuth&voting securities of the Company outstandmmediately before such mer¢
or consolidation continuing to represent (eitherdayaining outstanding or by being converted irdting securities of the survivil
entity) at least fifty-one percent (51%) of thealototing power represented by the voting secaritiethe Company or such
surviving entity outstanding immediately after sunbrger or consolidation, with the holders of vgtgecurities of the Company
outstanding immediately before such merger or cadestion continuing immediately after the mergerconsolidation to hold
voting securities in substantially the same prdpaorés they owned prior to such merger or constiidaor

iv. (iv) the stockholders of the Company approy#am of complete liquidation of the Company, oragmeement for the sale
or disposition by the Company (whether in one taatisn or a series of transactions) of all or samtlly all of the Company’s
assets.

(d) Independent Legal Counsel “Independent Legal Counsel” shall mean an attpordirm of attorneys, selected in accordance
with the provisions of Section 1.3 hereof, who khat have otherwise performed services for the @amy or Indemnitee within the last three
years other than with respect to serving as Indggrein_egal Counsel with regard to the Company d@hdrandemnitees under simil
indemnity agreements.

(e) Reviewing Party. A “Reviewing Party” shall mean any appropriateso@ or body consisting of a member or memberbef t
Board or any other person or body appointed b\Biberd who is not a party to the particular Claimidich Indemnitee is seeking
indemnification, or Independent Legal Counsel.

10. Counterparts . This Agreement may be executed in one or morateoparts, each of which shall constitute an odgin

11.Binding Effect; Successors and AssignsThis Agreement shall be binding upon and inurth&benefit of and be enforceable by the
parties hereto and their respective successolignasincluding any direct or indirect successophychase, merger, consolidation or otherwise
to all or substantially all of the business andissets of the Company, spouses, heirs, and pemwhégal representatives. The Company
require and cause any successor (whether diréstlivect by purchase, merger, consolidation or tiee) to all, substantially all, or a
substantial part, of the business and/or assdteedCompany, by written agreement in form and sutust satisfactory to Indemnitee, expressly
to assume and agree to perform this Agreemengisame manner and to the same extent that the @gmmauld be required to perform if no
such succession had taken place. This Agreemelhtcsinéinue in effect with respect to Claims retatito Indemnifiable Events regardless of
whether Indemnitee continues to serve as a direafficer, employee, agent or fiduciary of the Camyp or of any other enterprise at the
Company’s request.

12. Attorneys’ Fees. In the event that any action is instituted bydmuohitee under this Agreement or under any liabitigurance policie
maintained by the Company to enforce or interpngtaf the terms hereof or thereof, Indemnitee sbaléntitled to be paid all Expenses
incurred by Indemnitee with respect to such actéond shall be entitled to the advancement of Exgensth respect to such action, unless, as a
part of such action, a court of competent jurigditbver such action determines that each of thiemahassertions made by Indemnitee as a
basis for such action was not made in good faitivas frivolous. In the event of an action institutgy or in the name of the Company under
this Agreement to enforce or interpret any of #vents of this Agreement, Indemnitee shall be eutittebe paid all Expenses incurred by
Indemnitee in defense of such action (includingsasd expenses incurred with respect to Indemniaaterclaims and cross-claims made in
such action), and shall be entitled to the advamceof Expenses with respect to such action, unéessa part of such action, (a) a court having
jurisdiction over such action determines that eafdmdemnite’s material defenses to such action was made irfditidor was frivolous, or
(b) such action relates to the recovery by the Comgf expenses advanced and all other amountpaidto a determination by the
Reviewing Party that Indemnitee would not be paedito be so indemnified.
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13. Notice . All notices and other communications requiregp@mitted hereunder shall be in writing, shall feaive when given, and
shall in any event be deemed to be given (a) fiyeléys after deposit with the U.S. Postal Sersicether applicable postal service, if delive
by first class mail, postage prepaid, (b) uponweeyi, if delivered by hand, (c) one business dagrdahe business day of deposit with Federal
Express or similar overnight courier, freight prepar (d) one day after the business day of dejivey facsimile transmission, if delivered by
facsimile transmission, with copy by first classilngostage prepaid, and shall be addressed ifderhnitee, at the Indemnitee address as set
forth beneath Indemnitee’s signature to this Agreenand if to the Company at the address of itscipal corporate offices (attention:
Secretary) or at such other address as such pagtydesignate by ten (10) days’ advance writtencedt the other party hereto.

14.Consent to Jurisdiction. The Company and Indemnitee each hereby irrevgaabisents to the non-exclusive jurisdiction of the
courts of Delaware for all purposes in connectidtih\&ny action or proceeding which arises out ofedates to this Agreement.

15. Severability . The provisions of this Agreement shall be severabthe event that any of the provisions herg@wfl¢ding any
provision within a single section, paragraph orteece) are held by a court of competent jurisdictmbe invalid, void or otherwise
unenforceable, and the remaining provisions skeaflain enforceable to the fullest extent permittgdal. Furthermore, to the fullest extent
possible, the provisions of this Agreement (inchgdiwithout limitations, each portion of this Agreent containing any provision held to be
invalid, void or otherwise unenforceable, thatds mself invalid, void or unenforceable) shall tenstrued so as to give effect to the intent
manifested by the provision held invalid, illegalumenforceable.

16.Choice of Law. This Agreement shall be governed by and its giows construed and enforced in accordance witkathe of the
State of Delaware, as applied to contracts betiedaware residents, entered into and to be perfdrenérely within the State of Delaware,
without regard to the conflict of laws principldgeteof.

17.Subrogation. In the event of payment under this AgreementQbmpany shall be subrogated to the extent of pagiment to all of
the rights of recovery of Indemnitee who shall exeall documents required and shall do all acs ey be necessary to secure such rights
and to enable the Company effectively to bring u#nforce such rights.

18. Amendment and Termination. No amendment, modification, termination or calat&n of this Agreement shall be effective unless
it is in writing signed by both the parties heretim waiver of any of the provisions of this Agreerhshall be deemed or shall constitute a
waiver of any other provisions hereof (whether atr similar) nor shall such waiver constitute a aauing waiver.

19.Integration and Entire Agreement. This Agreement sets forth the entire understantgtween the parties hereto and supersedes
and merges all previous written and oral negotisti@ommitments, understandings and agreementsigeta the subject matter hereof
between the parties hereto.

20.No Construction as Employment Agreement Nothing contained in this Agreement shall be taresl as giving Indemnitee any
right to be retained in the employ of the Compangry of its subsidiaries.

[Remainder of page intentionally left blank. Sigmatpage follows.]
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IN WITNESS WHEREOF,

the parties hereto have exetthis Agreement as of the date first above written

TRAILER BRIDGE, INC.: INDEMNITEE:
By: By:

Name Name

Title:

Address: Address:
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Exhibit 31.1

Certification

I, Ivy Barton Suter certify that:

1.
2.

5.

| have reviewed this Quarterly Report on Forn-Q of Trailer Bridge, Inc

Based on my knowledge, this report does notaiorny untrue statement of a material fact or anttate a material fact necessary to
make the statements made, in light of the circunt&ts under which such statements were made, nigtaisg with respect to the period

covered by this repor

Based on my knowledge, the financial statements$ aéimer financial information included in this repdairly present in all materi
respects the financial condition, results of operst and cash flows of the registrant as of, amgdtf@ periods presented in this rep

The registrar's other certifying officer and | are responsibledetablishing and maintaining disclosure contamld procedures (i
defined in Exchange Act Rules 13a-15(e) and 15@))%(d internal control over financial reportirag @efined in Exchange Act Rules
13(a-15(f) and 15(c-15(f)) for the registrant and hav

(a) Designed such disclosure controls and proceduresiused such disclosure controls and procedutes tiesigned under ¢
supervision, to ensure that material informatidatieg to the registrant is made known to us byettwithin those entities,
particularly during the period in which this rep@teing preparec

(b)  Designed such internal control over financial réipgr or caused such internal control over finaheporting to be designe
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atarece with generally accepted accounting princjj

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and presantbd report our conclusior
about the effectiveness of the disclosure contintbprocedures, as of the end of the period cougyehis report based on
such evaluation; an

(d) Disclosed in this report any change in thestgnt's internal control over financial reportitigat occurred during the

registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaff the registra’s internal control over financial reportir

The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimrernal control over financial
reporting, to the registrant’s auditors and theiteemmmittee of the registrant’s board of directfwspersons performing the equivalent
functions):
(@)  All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting
which are reasonably likely to adversely affectribgistrant’s ability to record, process, summaaad report financial
information; anc

(b)  Any fraud, whether or not material, that invedvmanagement or other employees who have a signifiole in the
registran’s internal control over financial reportir

Date: November 12, 2009

/sl vy Barton Suter
Ilvy Barton Sute
Chief Executive Office
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Exhibit 31.2

Certification

I, Mark A. Tanner certify that:

1.
2.

5.

| have reviewed this Quarterly Report on Forn-Q of Trailer Bridge, Inc

Based on my knowledge, this report does notaiorny untrue statement of a material fact or anttate a material fact necessary to
make the statements made, in light of the circunt&ts under which such statements were made, nigtaisg with respect to the period

covered by this repor

Based on my knowledge, the financial statements$ aéimer financial information included in this repdairly present in all materi
respects the financial condition, results of operst and cash flows of the registrant as of, amgdtf@ periods presented in this rep

The registrar's other certifying officer and | are responsibledetablishing and maintaining disclosure contamld procedures (i
defined in Exchange Act Rules 13a-15(e) and 15@))%(d internal control over financial reportirag @efined in Exchange Act Rules
13(a-15(f) and 15(c-15(f)) for the registrant and hav

(a) Designed such disclosure controls and proceduresiused such disclosure controls and procedutes tiesigned under ¢
supervision, to ensure that material informatidatieg to the registrant is made known to us byettwithin those entities,
particularly during the period in which this rep@teing preparec

(b)  Designed such internal control over financial réipgr or caused such internal control over finaheporting to be designe
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atarece with generally accepted accounting princjj

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and presantbd report our conclusior
about the effectiveness of the disclosure contintbprocedures, as of the end of the period cougyehis report based on
such evaluation; an

(d) Disclosed in this report any change in thestgnt's internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaff the registra’s internal control over financial reporting; &

The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimrernal control over financial
reporting, to the registrant’s auditors and theiteemmmittee of the registrant’s board of directfwspersons performing the equivalent
functions):

(@)  All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting
which are reasonably likely to adversely affectribgistrant’s ability to record, process, summaaad report financial
information; anc

(b)  Any fraud, whether or not material, that invedvmanagement or other employees who have a signifiole in the
registran’s internal control over financial reportir

Date: November 12, 2009

/sl Mark A. Tanner

Mark A. Tannel

Vice President of Administration and
Chief Financial Office
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Exhibit 32.1
Written Statement of the Chief Executive Officersuant to 18 U.S.C. ss.1350

Solely for the purposes of complying with 18 U.SSection 1350, |, the undersigned Chief Executiffic€r of Trailer Bridge, Inc. (the
“Company”) and I, the undersigned Vice Presidemdininistration and Chief Financial Officer of Tiexi Bridge, Inc. (the “Company”),
hereby certify, that the Quarterly Report on Foi®aQ of the Company for the quarter ended Septed®e2009 (the “Report”) fully complies

with the requirements of Section 13(a) of the SiéiesrExchange Act of 1934 and that informationtagmed in the Report fairly presents, in all
material respects, the financial condition and ltesaf operations of the Company.

/sl lvy Barton Sute
Ilvy Barton Sute
November 12, 200

/sl Mark A. Tanne
Mark A. Tannel
November 12, 200
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