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The VL CC’sapproximate details
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Vessel Dwt Built Employment

Camden 298,000 1995 |5 yearst/c MISC

Chelsea 298,000 1995 | Spot

Mayfair 298,000 1995 | Spot

Kensington |298,000 1995 |3 yearst/c TIL

Hampstead |298,000 1996 |3 yearst/c TIL
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Profit & Loss

2004 2005 | INCOME STATEMENT 2005 2004 2004
Jul- Sep Jul- Sep | (in thousands of §) Jan-Sep Jan-Sep Jan-Dec
(audited)

28,481 19,752 | Operating revenues 70,045 03.132 135,695
3,733 4673 | Voyage expenses 12,362 10,089 14.240
2,989 3,667 | Ship operating expenses 12 889 6.736 0,868
266 247 | Adnunistrative expenses 810 894 1.114
21.493 9.165 | Operating income before depreciation 43,984 75,393 110,473
4,290 4315 | Depreciation 12,805 12915 17,219
17,203 4,850 | Operating income after depreciation 31.179 62.478 093.254
126 220 | Interest income g19 263 446
(1.949) (1.368) | Interest expense (3.804) (6.742) (7.877)
2.401 (537) | Other financial items {79} (76) 13
17,781 3,645 | Net income (loss) 28,115 55,923 85,539
17,100 17.100 | Average number of ordinary shares outstanding 17.100 17.100 17.100

5 1.04 S 0.22 | Earnings per Share ($) 1.65 3.27 3.02




/7~ \
~_~

TTTTTTTTTTTTTT

| ncome on time charter basis

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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BAILANCE SHEET 2005 2004 2004

(in thousands of §) Sep 30 Sep 30 Dec 31
(audited)

ASSETS

Short term

Cash and cash equivalents 21,228 36,124 41.633

Other current assets 8.886 12.497 22.000

Long term

Vessels and equipment. net 289 385 305.803 301.500

Deferred charges and other long-term assets 376 408 392

Total assets 319,875 354,832 365,554

LIABILITIES AND STOCKHOLDERS' EQUITY

Short term

Short term interest bearning debt 11.355 11,200 11.309
Other current liabilities 8.789 4 378 4974
Long term

Long term interest bearing debt 112,000 123.200 120,400
Stockholders™ equity 187,731 216.054 228 871
Total habilities and stockholders’ equity 319.875 354,832 365.554
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Supply of VLCC’s

(No. of vessels)
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
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VL/ULCC age profile as of Sept 30, 2005
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Source: Bassge Shipbrokers




OPEC-10: Production vs. quotas
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Opec-10 (ex. Irag) — quotas vs. actual production
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Estimated call on OPEC 2006
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Avg.05 Q106 Q206 Q306 Q406 Avg. 06
|EA 284 288 26,/ 283 298 284
USDOE 295 303 28,7 29,7 316 302
x
Barclays Capital 304 319 296 304 326 312
Stockbuild -04 -14 12 08 -13 -0,2
Opec crude 300 305 308 312 31,3 310

Sour ce: Barclays Capital estimates as of October 26, 2005. IEA and DOE as of October 2005.
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Opec production vs. VLCC rates

usd/day

VLCC rates, monthly average of key routes
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Appendixes
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Opec production

Oil production, Opec-10 and Iraq
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MEG Opec vs. Non-MEG Opec and Iraq
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Trendsin tanker values

FaY el kln [
VECCINB,SHpricesandratio

100 %
140 ] 1 95 %
1 gpo
120 - ki
+ 85 %
100 + 180 %
\/\_ + 75 %
80 - TN -
» + 70 %
60 - + 65 %
+ 60 %
40 +

+ 55 %
20 [ [ [ [ [ [ [ [ [ [ [ [ 50 %

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Latest

— Newhbuilding (I.s.) Syearold(l.s.) SH/NB ratio (r.s.)
Source: Bassge, Clarkson



O\ :
Tanker pricetrends
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