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Q22010 Q12010

Net Income (million) $13,4 $10,2
EPS $0,79 $0,60
Declared dividend per share $0,50 $0,40
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The Fleet
Vessel Dwt Built | Employment Estimated Expiry
Camden 298,000 1995 | 30 months b/b August 2012
Mayfair 298,000 1995 | Spot
Kensington 298,000 1995 | 4 years t/c June 2011
Hampstead 298,000 1996 | Syears t/c May 2012
Belgravia 170,500 2009 | 5years t/c August 2014
Battersea 170,500 2009 | 5years t/c June 2014
Golden Future 176,000 2010 | 35 months t/c January 2013
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Profit & Loss

2009 2010 INCOME STATEMENT 2010 2009 2009
Apr-Jun Apr-Jun |(in thousands of $) Jan-Jun Jan-Jun Jan-Dec
(audited)
13972 26 341 |Operating revenues 50 527 29 708 67 339
Operating expenses
2269 2 748 |Voyage expenses 6 147 3403 8 588
4 459 3916 [Ship operating expenses 8702 8451 18 829
403 917 |Administrative expenses 1418 777 1823
3409 4 478 |Depreciation 8 907 6 781 14 343
10 540 12 059 |Total operating expenses 25174 19412 43 583
3432 14 282 |Net operating income 25 353 10 296 23 756
Other income/expenses
29 5 |Interest income 8 62 123
(327) (738) |Interest expenses (1 473) (702) (1 895)
(38) (112) [Other financial items (207) (66) (304)
(336) (845) [Total other expenses (1672 (706) (2076)
3 096 13 437 |[Netincome 23 681 9 590 21 680
17 100 17 100 |Average number of ordinary shares outstanding 17 100 17 100 17 100
$0,18 $0,79 |Earnings per share ($) $1,39 $0,56 $1,27
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Income on T/C basis and Opex

*TCE Earnings VLCC

TCE Earnings Capesize
($ per day per vessel)

Ship operating expenses total fleet
($ per day per vessel)

*Time Charter Equivalent

2010 2010 2009 2009 2009 2009 2009
Q2 Q1 FY Q4 Q3 Q2 Q1
49 800 35500 36 000 36 900 33 000 33 100 40 700

45 500 45 500 43 400 44 300 39 200
7100 8 900 13100 11 400 13100 12 200 11100
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Balance sheet 2010 2009 2009

(in thousands of $) Jun. 30 Jun. 30| Dec.31
(audited)

ASSETS

Short term

Cash and cash equivalents 9 960 36 691 7 964

Restricted cash 15000 10 000 10 000

Other Current assets 11 296 4 398 11 363

Long term

Vessels net 335492 180579 | 344 399

Newbuildings - 117 376 -

Deferred charges 1 035 80 1220

Total assets 372 783 349 124 | 374946

LIABILITIES AND STOCKHOLDERS' EQUITY

Short term

Short term debt and current portion of long-term debt 7 600 42 560 13 960

Other current liabilities 7 862 22944 14 756

Long term

Long term debt 105 900 56 000 | 106 520

Stockholders' equity 251421 227 620 | 239 710

Total liabilities and stockholders' equity 372783 349124 | 374946




KNIGHTSBRIDGE

TANKERS LI M I TED

VLCC - Earnings
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Current VLCC FFA Market
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VLCC Fleet - Age Profile
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\/L.CC DH VLCC SH (SS,Ds, DB) —— % Est. Fleet Growth
# of vessels
Current Fleet 537 Orderbook 180
DH Fleet 481 Deliveries 2010 74
SH (DS, DB, SS) Fleet 55 Deliveries 2011 76

Source: Fearnleys , Frontline July 2010
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Capesize Earnings
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Current Dry FFA Market
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Dry Bulk — Age Profile
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Age Profile Dry Bulk
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About a quarter of the existing vessels are over 20 years of age
About 100 million dwt could be candidates for demolition
Expect over 40 million dwt to be scrapped 2010-12

Bulk carrier vetting criteria becoming stricter
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Source: Lorentzen & Stemoco Aug 2010
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Dry Bulk 1

Delivery schedule

Dry Bulk Deliveries 2009-2013 + 2009:
+  Around 70 million dwt scheduled to be
14000000 delivered
Homo + Less than 50 million dwt were actually
10000000 delivered
VLOC
& 800000 " Capesce + Delivery rate during the year was about
Paramax
6000000 | | | | | | " Handymax 65 0/0
® Handysize
4000000 | | | | |”|| + 2010-12:
2000000 || || |||| ” ” “l” .,|,||| I +  Expected 40 % of newbuilding
0 LT TR deliveries to be cancelled or deferred
o o @\1 o Q@t’b Q@@ 0\00 Q\\& Q\\"b Q\\@ Q\\O 0\'»& 0\'»“% 0\'»@ 0\'»0 ch& chéo ch'@ 00@
Existing]Dely 2010 Dely 2011 Dely 2012 Dely 2013 Dely 2014} Sum orders| Orders vs. existing fleet %
VLOC* No 77 18 43 36 13 8 118 153,2 %
m.Dwt 21,5 49 13,9 12,1 3,5 2,3 36,7 170,9 %
Capesize No 940 322 229 121 38 0 710 75,5 %
m.Dwt 160,0 55,7 38,2 20,8 6,3 0,0 121,0 75,6 %
Panamax No 1680 296 325 217 59 4 901 53,6 %
m.Dwt 125,2 24.4 26,6 17,1 4.4 0,3 72,8 58,1 %
Handymax No 1 951 434 312 125 20 Ol 891 45,7 %
m.Dwt 96,8 24,3 17,6 7,0 11 0,0 50,0| 51,7 %
Handysize  No 2 893 403 329 152 22 1 907 3M,4%
m.Dwt 77,7 12,8 10,9 5,1 0,7 0,0] 29,5 38,0 %
Sum No 7 541 1473 1238 651 152 0 3514 46,6 %
m.Dwt 481,2 122,1 107,2 62,1 16,0 0,0 307,4 63,9 %

VLOC: >230,000 dwt

Source: Lorentzen & Stemoco Aug 2010
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