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The VLCC’s approximate details
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Profit & Loss



Income on time charter basis
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2005 2005 2005
Q3 Q2 Jan-Sept

Time Charter Equivalent earnings
($ per day per vessel) 34 700 38 900 43 400



Balance sheet
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Supply of VLCC’s
(No. of vessels)
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Of which
VLCC's ULCC's*)

Building year 200,000+ dw t 320,000 + dw t

1976-77 4 0
1978-81 4 2
1982-84 4 0
1985-87 16 0
1988 or later 433 4
Fleet as at September 30, 2005 461 6

On order
2005 14
2006 18
2007 34

2008+ 32
Total on order 2005-2008+ 98 0

*) Each ULCC representing an average of 400,000 Dwt



VL/ULCC fleet - age profile

Source: Bassøe Shipbrokers

# VLCCs/of which ULCCs:
On order: 98/0
> 20 years: 12/3

VL/ULCC age profile as of Sept 30, 2005
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OPEC-10: Production vs. quotas
mbd

Source: IEA

Opec-10 (ex. Iraq) – quotas vs. actual production
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Avg.05 Q106 Q206 Q306 Q406 Avg. 06

IEA 28,4 28,8 26,7 28,3 29,8 28,4

US DOE 29,5 30,3 28,7 29,7 31,6 30,2

*

Barclays Capital 30,4 31,9 29,6 30,4 32,6 31,2

Stockbuild -0,4 -1,4 1,2 0,8 -1,3 -0,2

Opec crude 30,0 30,5 30,8 31,2 31,3 31,0

Source: Barclays Capital estimates as of October 26, 2005. IEA and DOE as of October 2005.

Estimated call on OPEC 2006
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Opec production vs. VLCC rates
mbdusd/day

Source: Bassøe\IEA

VLCC rates, monthly average of key routes
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Appendixes
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Opec production
Oil production, Opec-10 and Iraqmbd

Source: IEA
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MEG Opec vs. Non-MEG Opec and Iraq
MEG oil production, Opec-10 and Iraq

Source: IEA
MEG-Opec; Saudi Arabia, Iran, Kuwait, UAE,Qatar,Neutral Zone
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Trends in tanker values
VLCC NB, SH prices and ratioUSDm

Source: Bassøe, Clarkson
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Tanker price trends

Source: Bassøe, monthly report
Values based on Buyers’ assumed highest cash price dependent on spec. and condition
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