- NORDEN

%--961%1%% &. 4
&,)%5%%. 33

HEV6& ()&* +,&-*$H *
10,12 1(-*
31 #$%& ()&

% 4 6#.%7% 0)(.7(1%. / ',)%-89&07%.

6,4 0)(7(L$1%): 5/, ; %& *7/<&/& <8= >/6,.,1- 7/1 *(55% 8%./,-% */-*7% =.
%*917(7%7 6,. 4 0)(.7(1 $1%) : 35/, %*917(7 %7 %. 8=)/.0%7 (6 %& -(<*)?.-.%<91%./&< (6 )*% *  [0./&<*/&*7.95%&7%. 8=

5/, %. %. %& Y%6<&*0($*57+4/< 0,8*%0)%&* (6 %-%./%T7* *0.1&< (6 6.(<7/&7?7<7%. ,< $9&0%.* 5 0,*78/8&<%. *(55%
8%.1,-% *-*7% =. $/-.,< -(<*)?.-.%<91%./&<%.&% 5% -%& [&T?<78=: 5I, %./&<=./00% ()(&@%. 6.( *(1< (6 *0/$% / 8%./,
-06&* 96*917(7
%r917(7%7 6,. % 4 6#.¥7% 0)(.7(1%. $1%) : 315 1, 18019*)% ()(&@%. 6.( *(1< (6*0/$% 8=: 4 5 1, < %& -(<*)?.4.%<91%
1&< (6 )**% */0./&<*/&*7.95%&7%. 8= : 435/, +,. *(55% 8%./,-% */-*7% =. $1%) .%*917(7%7 : 5/, 18019%)% ()(&@%.
6.(*(1< (6*0/$% 8=: "5/, ,< %& -(<*)?.-1.9%< 9196./&< (6 )/**% */0./&<*/&*7.95%&7%. 8=: !5/,

%-96./%7* -./67 <%&%.%.%-% | 4 0)(.7(1 %7 8,*7/)7 @(*61,A8=: 35,

=)0%1 T#.1(7 *5 7(80(6-%1/&<%&*  %. *T%<%7 16,11-7/14 O)(.7(LH-*T%=. #1(*7(6-%1/& <%&* 6,4 0)(.7(1*7%<
5%- >7/1: 4 5/, 5%&* 7(8&0(6-%61/8&<%&* *T%<5%- >7/1: 5,
%-9%./%7 '(. #<%7 */& (6-20&I&< | %67 *72.0% TH1(*  75(.0%- 6,.4 O)(.7(L > (6 -% 0%&-7% *0/$*-(<% / 331 %. *=1%-%* (6-20

0%7 5,- > )%- 9-<(&<%& (6 '(1)=.%7

%& (07/)% 61=-% %. #<%7 6.( 417/ *0/$%/0)  (7(1%7 &7(11%7 (6 *0/$% 7/1 1%)%./&< %. *(57/-I< #<%T 6.( | 7IL *0/$% $1 ( )%-
0,87.(%./&< (6 4 &B$B<&I&<%.

%-%6.19%7*  %<&% *0/$% < %<&% &BSB<&I&<%.)9.-% .%* 8. 43 *U%STUESY%. (7 ()% %& 5%.)?.-/ 8=: 3 5/, 16,.,1-7/1
068 $,<6#.7% )?.-/ (6 *0/$%E&Y < -% 6,.)%&7%-% &BSB  <&I&<*8./*%. %7 </)%. %& %7 *%7 (19% 8. (07/ % C%O0*019%)% )?.-/ (6
0#$*,87/,8%. 8=*0/$%D 8= ""5- 4 8= *(55% 7/-*89&07 */-*7% =.

6,.)%8&7%. 97& %7 %7 =*%*917(7 6,. 33 / &N%(9%7 : 13 35/, 1&019*)% ()(&@%. 6.( *(1 < (6 *0/$% 8=
51, < %& -(<*)?.-.%<91%.1&< (6 )/**% */0./&</&* 7.95%&7%.8=: 5/, 6, TH#.1(*7(6-%1/&<% & %. ,829*7%.%7 7/1 :
13 "35/, ')/10%7 ,8)%2%* (6 %& 2&-./&< | -(<*) ?2.-1.%<91%./&< (6 )/**% */0./&<*/&*7 95%&T%. 8= : "5,
= $(*/* (6 -% '#2% 6,.A(.- .(7%. 6,. 33! < %-%. 19%7* 8, %/7/,8%.18< 6,.)%&7%* %7 -/67*%*917(7 6,. 33! -%. 1/<<%. $%7B-%1/<7 )%.

&1)%(9%7 6,. 33

<%&* 9<, E#.<%&*%& (X7%& ,.7%&*%&
%*7B.%1*%*6,.5(&- -5 -1.%07#.

% $%& () '#)

* + ., -
) )
) /
% %%
0% 1 $&% !#
on$118" &S % %% /
) 2 333 -/ #)
4 4
5 6 7

* # 01%.. % 1%




TFH

HH#H#

/01 02 3/

o < &#<1%T7(1*)%.*/<7 6,. 0,&@%.8%&

# #11%

,55%8&7(.%. 7/1 8%./,-%&* 9-)/01/&< 6,. 0,&@%.&%&

07NIT%7 < 1&-T2%&/I&<
+1=-%8&* 9-)/01/&<
%&<%*7.#55%
<%&0(8/7(1%&

%.)?.-/ (6 61=-%&

%<5%&7,81B*&/&<%.

#A(+7

(.0%-*9-)/01/&<

0,&,5/%0% .%*917(7%.

+1=-968* 9-)/0L/&< ,< $%*0767/<%1*%
(&0

(.0%-*9-)/01/&<

0,&,5/%0% .%*917(7%.

+1=-968* 9-)/0L/&< ,< $%*0767/<%1*%

+,.)%8&7818&<%.

+,)%&T&I&<Y. TIL Y*T%& (6 33
#1(7
(&0
&@%.8%&

+,)%&T&I&<%. T/1 33!

BHEW, KH
%-061*06*8=7%<&/&<
%*917(7,8<#.%1*%
%*917(7,8<#.%1*% 8. 0)(.7(1
(1&@%
(55%8&-.(<%7 8%E<W*T #5%8<#.%1*% 0,8@%.8&%&

<%&0(8/7(1,8<#.%1*% 0,&@%.&%&

*#

40

"#1$ % &$ NS L #HS A+ I



TFH

) 0, 3/53 432 1611

%1=.*.(88,.7%& %. (61(<7 / ,)%.%&**7%55%1*% 5%- -%

0.) 7/1 %<&*0($*(617<<%1*%& 6,. $#.*&,7%.%-% )/.0

HH#H#

187%.&(71,&(1% %<&*0($*7(&-(-%. C + D ,< -% B-
*5'06-9%. %<&*0($*8.(0%/* %. 92&-.%7 / 6,.',1- 7/1

*#

%.1/<%.% -(&*0% ,81B*&/&<*
=*(88,.7%& 6,. 33

7 8/0 4/3
. 9 .
#7 "%E# !
+.(<7/&-7?<7%. C,5*?7&/&<D "4 4 34 > !
50,*78/&<%. 13" " > 334
#: 25 2 4143 ; < & =& > '
(1<*()(&@%. *0/$% 5) 4 3 "3 44> 33
6*0./)&8/&<%. ! >
%*917(7(8&-%1% (6 2,/87 )%&79.%* ! " "> "
#: 2 472@ 042 ; < & & > A
(<*)?2.-/.%<91%./&< (6 )/**% */0./&<*/&*7.95%&7%. 43333 1 >
+8(&* &7, "3 "3
#: 25 =& &A A o> & A
40/ = A& && ' o>
40/ : r#10< = && 2 A
40/ 24/ 4 [0 < A => A
1% #( |
+.(-/67*(0TNIT%T%. 4.4 ! > "
+.(18)%*7%./&<%. '%.9&%. *0/$% " 143 "> 33
+.( 6/&(8*/%.1&<*(07/)/1%7%. o " 4> 13
40/ 4 404 @/04/3 & = & > =A==
y'* B -
(&<6./*7%-% (07/)%. " 43 4 > 4 1
07/)%. / (17 "4 "33 " 1> "4
<%&0(8/7(1 CI&019*/)% 5/&,./7%T7*1&7%.%**%.D 41 " > 34
(&<6./*7%-% 6,.81/<7%1*%. 4" " " 3
,.76./*7%-% 6,.81/<7%1*%. 11 "334 > 3"
TH, "BHW # # (%
&7(1 (07/%. C%0*01 %<&% (07/%.D " 31 3> "
&-72%&/&<8. (07/%C D : C D C D C "D > 44C 3D
) (&9%7 18&-T2%&/&< 8. (07/% C9-)(&%7 D : C D 4C D 3 C4D > cCD
&% )?.-1 8. (07/% C%0*01 %<&% (07/%.D : C °p C!4D 4C "D > "CI"D
A/-17%7 1> "> > 1>
07/%09.* 917/5, 4414 4 1>
9.%/&-%)2- P .
%7 **%7 (19% 8. (07/% %0*01 0#$*87/,8%.8=*0 /$% : C °D "AC"'D 4C4D > 4 C 33D
%77, Y&7T%$?.%8-% <?1- : 4"3 4 > 33
&)%*7%.%7 0(8/7(1 : 1 > 3 4
09.* <%&8Y5*&/T 3333 3l 334
. 09.*917/5, "3l ! > 4
D 5.06<&%7 7/1: 09.%%& 917/5, 8%./,-%&
b &% )?.- %. $%.%<&%7 *,5 %<%&0(8/7(1 C%0*01 5/& ,./7%7*&7%.%**%.D/: ,5.%<&%7 7/1: 09.%% & 917/5, 8%./,-%&
#<1%7(11%&% %. $%.%<&%7 %67%. %& (&*0% +/&(&*(8(B7/0%.6,.%&/&<* &$%6(1/&<%. F #<1%7(1 33
"#l$ % &$ C(DHS LHES e _



TFH

2?1/ 4 40/ :04 4/32 /6]
07NIT%7 < 1&-T2%&/&<

%-%.1%7* 6.(<T/&T?<7%. )(./ 4 0)(.7(L 8=: 4 15/, Y1
0%7 %. %8, *T/<&I&< 8= > /6,.",1- 7/1 *(55% 8%./,- % *-*7% =.
7/<&/8<%& O(& 8./52.7 7/1*0.)\%* #2%.% 6.(<7.(7%.  6,./*2.
7(&0*%<5%&7%7

&7(11%7 (6 *0/$*-(<% / 4 0)(.7(1 </ -% 4 6#.¥7%
'%61'%- )(. 8= &/)%(9 5%- */-*7% =.

0)(.7(1%. * 5

%rOL7(7%7 6#. (6+0.)&I&<%. ,< *(1<*()(&@%. C
/4 0).7(L: 5/, C33G: 5/,D *)(%
6,.$%-./8&< 8= >

D 9-<2,.-%
&-% 7/1 %&

%*917(7%7 (6 8./5?. -./67 C D $1%)/4 0)(.7(1 T
C: 15/,D ), 100% /&</0 ()(&@%. 6.( *(1< ( 6 *0/$% C:
45/,D

=. %, *%* $,.7 6.( ()(&@%. 6.( *(1< (6 *0/$% %. 9%*917(7 (6 8./
52.-/67C D/4 0)(.7(L "> $%-.% %&- *(55% 8 %./,-%
**7% =. )10%7 8./52.7 0(& 7/1*0./)%* %7 *72.0% % 5(.0%-/
8%./,-%8& 6,. $=-% TH.1(*7 < 7(&0*%<5%E&T%T

(<¥)2.41.%<91%.1&< (6 )/**% */0./&<*8*7.95%&7%. 9 -<2,.-%
&%77,: 5/, C: 5/,D/4 0)(.7(1 ). 6:
5/, )%-.#.7% $9&0%.'%-</&<0,&7.(07%. ,<: 5/ , )%-

HT% + Al +%/<T <%%5%ET* C++ H%.%D [.%7*-  (<*)2.-f
9%<91%./&< (6 ++ H%.% ,< $9&0%.'%-</&<0,&7.(07%. -2  00%&-%
8%./,-%& 33 33 9-<#.: 5/, 3%/ #)./<7

*806@/6/0(7/,8 9&-%. (6*&/TT%T %*917(7,8<H.%1*%6&

%& *(51%-% -(<*)?.-/.%<91%./&< (6 */0./&<*/&*7.95% &7%. 6,.
-% 4 6#.*7% 0)(.7(1%. 9-<2,.-%: 435/, C: ! 5/,D

Y,.(6: "5/, %. %0L(**/6/@%.%7 7/1 8./52. -. 16716,.$/&
961%% 5%- .%(1/*%./&< (6 */0./&<*I&*T .95%&T%.8%

+H&(&*I%11% 8,7%. $i-.,.< | 4 0)(.7(1 &%77, 5%- : 5/,

C: 5/,D +,. -% 4 6#*7% 0)(.7(1%. $/-..< 6/& (&*/%11% 8,
*7%. &%77,5%-: 5/, TI<&I&<%& /6, 1-7/1 *XT7% =,

*OB1-%* %& 0,5$/&(7/,& (6 1()%.% .%6&7%9-</67%. Y%-. #.%8&%
*0/$*1=& #<%-% Y6&T%I&-T7<7%. (6 $(&O/&-%*7=%&%. *(57 )(
197(09.*<%)/&*7%.

%-%./%T7* .9%6&7%.1/0, 8= -%& 1(&<6./7%-% <?1- %. ( 6-200%7 6,.
%& 8%./,-% 8=4 =.7/1%& %&T% 8= >/&019*)%  1=&</)%.&%*
J*10,7/117< C5(.</&D

%*917(7%7 6,. 4 0)(.7(1$1%): 35/, C: I" 5/,D %-
*(55%8&L/<&/&< 5%- */-*7% =. *0(1 -%7 $%52.0%* (7 - %. */-*7%
=. 1&-</0 ()(&@%. 6.( *(1< (6 *0/$% 8=: 4 5/, (57 (7
(<%, %<91%./&< (6 )**% */0./&<*/&*7.95%&7%. ) (: 4

5/, '#2%.%

+,. <% 4 6#.57% 0)(.7(1%. $1%) .%*917(7%7 :
5, D %*917(7%7 6,..%&7%. %<%&0(8/7(1%& 5%-

HH#H#

3!5

*#

/, C:
4>C8(D

%rO17(7%7 %. ,8&=%7 | %7 1()%.% 5(.0%- ,< 1%)%. ,8 7/1-%7 6,.

Y%&7%-%

+1=-%&* 9-)/01/&<
%-%.1%7 (.1 4 0)(.7(1 /&-<=%7 (67(1% ,5 B-%.1/<

71-*1&-$%6.(<7&/&<%. 5%- 0#$*,87/,&%.

%.% 4 1(&<

. 43 *96879%5%%. (. %-%./%7 I&<=%7 (67(1% 5 6#  1<%&%
1(&<TI-*&-$%6.(<T&I&<%. 5%- O#$* 87/,8%. | 33 G

/3404/0C 2 3/4/3 20 5C_4/

2 40/ 4C D 4/3

7

0)(.7(1 (&-B5(K 33"

0)(.7(1 (&-B5(K 33
4 0)(.7(1 (&-B5(K 33
4 0)(.7(1 (&-B*L% 33!
4 0)(.7(1 (&-B*L% 33

7

0)(.7(1 .-9077(80%. ; 33

0)(.7(1 4 .-9077(&0%.% ; M 33
M %.(6 /3>  8(.78%.*0($
%-%.1%7 (. '%.%67%. )%- 9-<(&<%& (6 4 0)(.7(L/ (17 1(&<

71-*1&-$%6.(<7%-% *0/$% 5%- 0#$*,87/,&%. "),.(6 "

4 0)(7(L'(. %-%.1%7 0,&7.(%.%7 (&-B*/L% &
< -%1)*7 %2%7 (&B5(K &B$B<&/&< C 35D )%- 0/&%  */*0

)2.67

%-%.1%7 (.1 4 0)(.7(1 7(<%7 1%)%./&< (6 (&B

%. 196)%.%7

B$B<&/&<%.

5(K <

8.,-9077(&0%. %<<% %. &B$B<&/&<%. 6.( 0/&%*/*0 )? .67

"Hl$ % &$ (DM S

V#S +++ I"g 1"



Hﬂj

HH# # *#

%-%6./%7 '()-% )%- 9-<(8<%8&. (6 4 0)(.7(1 %<&% * 0/$% < Yo I%T* 167 <U6&%.%.%-% | 8%.1,-%& %7 8,4/7/)7 @(*61,A 8= :
&BSB<&I&<%. %7 %. %& )?0°7 8= %6<&% *0/$% < &  BB<&/& 35/, 5%&* 8)%*T%.I&<* < 618(8*I%./&<*(07/)/7 %7%.8% )(. 8=
<%. 16, 1- 7/1 9-<(8<%& (6 4 0)(.7(L 33 +,.- 9%1/&<%& ). %& 1#)*: 35/, <: 35/,
* 5 6#1<%.G
&)%6*T%.1&<(0T/)T%T%E \o- #.%. 8./52.7 I&)%*T%./& </ *0/$% ,<
3/_4c 2C &BSB<&I&<Y%. +E&(841%.I&<(OT)T%T%&. \%-#.%. 8./5 2.7 87(
<961*% (6 *0/$*1=&
6.(5(K
,-9077(&0 ; <%&0(8/7(1%&
/20 4/3/4 %-%./%T* %<%&O(BI7(1 9-<2,-% : 5/, 8. 43 968795
$%. 33 < %. *=1%-%* #<%7 5%-: 5/, %11%. 4 >/4
(8%*/L% 0)(7(1 (51%T7 6,. -% 4 6#.7% 0)(.7(1%. %. %<%&0(  8/7(1%& ),0
(&(5(K *%7 5%- >
(8-B5(K
5 20 23/4 A -)/0L/&<%8 | %6<%&O0(8/7(1%& *-%8& =.%67* $%<B&-%1*%4(55%6&
*2T7%. *I< 8./52.7 (6 8%./,-%&* %*917(7 8=: 3! 5, 9-
A $967(17 9-$B77% )%-#.%&% 33 8=: | 5/, &%T 7,8%-
*0./)&J&< | 6, $/&%61*% 5%- 0#$ *(1< (6 %<&% (07/%.  8=:
51, *(57 -(<*)?2.-1.%<91%.1&< (6 )/**% */0./&<*I&*T 95%87%. 8=
IDCD3/4/3_3 ? 2C
1 45,
9%)%./8< 2%.(8-%1 %.)7.-1 (6 61=-%&
[R20% 3l ok %-%./%T*  %<&% *0/$% ,< ,.-%.8% 8= &BIB<&I&<Y . *OH&EY*
~~9077(&0%. ; O)GTLSS; e 8. 43 *9%687%5%%. (7 ()% %& 5%.)2.-/ 1 6, 1- 7/1 $,<6#.7
L & W e 2 )2.-1 (6 *0/$%8% ,< &BSB<&/&<*8./*%.8% 8= 3 5 I, %7
L o W e 2 *)(%.7/1: "C  3D8. (07/% %0%019*)% %-%6./%7*
$9',1-8/8< (6 %<&% (07/%. %7 %7 (19%8. (07/ % O(& '%.%6
2 Zienl 7%. *(51%7 ,8<#.%*7/L: "4C ""D8. (07/ % %.7/1
(&B*/L% 0)(.7(1 33 33 0,55%. (7 %-%./%7* O#$* 87/,&%. 8= 1(&<7/-*/&-$%6 (<T%-%
(&B/L% 0)(.7(1 33 33 *0/$% %*7/5%.%* (7 ()% %& )7*%&T1/< [00% $,<64.7) 2./
(&-B5(K 0)(.7(1 33" 3
(&-B5(K 0)(.7(1 33" 33
(&-B5(K 0)(.7(1 33 3
(&-B5(K 0)(.7(1 33 33

%&<%*7.#55%
%-%./%7* 1/0)/-% $%',1-&/&<%. 6,.$1%) *7,.7 *%7 9? & .%-%/4

0)(.7(1 ,< 9-<2,.-% 8. 43 *%87%5$%. 33 : 51, %
3/ 4 /0443 EIL, 2C

; .
<%&O(8/7(1  2(&9(. 34 433l
2.1 %<91%./&< */0./&<*/&*7.95%&T%. 3! 4"
%./,-%8* .9%6*917(7 e

#$ *(1< (6 %<&% (07/%. 4 | 44
-$B77% ! 4" 3!
07/%$(*%.%7 1&@/7(5%8T*(61#8EI&<

3/ 4 : 42 & = CA

"#1$ % &$ NS L #HS A+ L



HH# #

3?/ DI/4/3

*#

20 5 /

20

+.(<718&-72<T%.

" 3"

4" 3

& 4 " 143 4!

3 433!

50,*7&/&<%.

41

] 7 3 4

#: 25 2 4/4/3

<
1<*()(&@%. *0/$% 5)
6+0./)&/&<%.
%*917(7(&-%1% (6 2,/&7
)%&79.%*

’

&&&

3 33 "

& &A
" 4" "3
4 "

#: 2 42@ 042

<
(<¥)2.1.%<91%./1&< (6 )/**%
*10./8&<*/8&*7.95%&7%.

’

&"

+H&(&* &%77,

#: 25

40/

20 5 /

+.(<718&-T2<T%.

34 " "l

3 4 34

50,*78/&<%.

! 3 ! 3 v

#: 25 2 4/4/3
<

(1<*0(&@%. *0/$% 5 )
6+0./)8/8<%.
%*917(7(&-%1% (6 2,/&7
)%68&79.%*

A '=
4 3
1133

"3!

#: 2 42@ 042

<
(<)2.1.%<91%./1&< (6 )/**%
*10./8<*/8&*7.95%&7%.

,

=&'A

3 43 333 " 34

+H&(&* &%77,

#:. 25

& =& =A& ' \

40/

A& = A& =A& ' , A

"#l$ % &$

(N s

V#S +++ "L



C Ed
#HH# x4

#.1(*7
* 8 )
#.1(*75(.0%-%7 9-)/01%-% */< <9&*7/<7 | 4 0)(.7(1 67%. %& 61(- 5%&7%7 09& '(. *%7 %& $%<.2&*%7 *7/<&/&< 20*7%&/ TH#.1(*7
5(.0%-*9-)/01/&< | -%7 5%*7% (6 6#.7% '(1)=. $%<B&  -7% T#.1(*7 7,88(<%& Y%&T%* (7 $1/)% 1()%.% -% 0,55%&-% =.*5  6#1<% (6
5(.0%-%7 (7 *7/<% [ 291/ < *7/<&/&<%& %. 6, 7*(7  <%&E&YHS5 -%7 Y6L(7/)T 62..% 1%)%./&<%. (6 &BSB<&/8<%. ,< *TI<%&-% *0.,7&/&<
5%+*7% (6 4 0)(.7(1 %- 9-<(&<%& (6 4 0)(.7(1 1= 5(.0%-*(
7%.8% 5=17 Y%-  *=1%-%* 44> )%. &/)%(9%7 )%- $%  <B&%1*%&  +, 331 1/<<%. 5(.0%-%7* 6,.)%&7&/&< 7/ THA(T.(  7%.8% 8= %7

(6 0)(.7(1%7 %&&W5*&ITT%HT (6  6,. % 64#.*7% 4
< B,.THT <,-T "> 9&-%. &N)%(9%7 6,. *(55% 8%./,

0)(.7(1%. %.
% */-*7%

1%.8% 8= $.9<7 7,&&(<% %. *7%<%7 5%- ,50./&< 3> | 1#$%7 (6
4 0)(.7(L < &2.5%. */< '%7,./50 '#2% &/)%(9%. /& -%& 6,. (11%
TH1(*T%<5%&7%. &BSB<&I&<*5(.0%-%7 %. 8./%.&% 6,.7%(7 8=
%7 '[¥7,.1%0 '#27 &1)%(9 ')/ 10%T7 9&-% *THTTW* (6 (7)?.67%.8%
59%1-%. ,5 6B1-7% ,.-%6$#<%. ‘%17 6.%5 7/1 3

%7 *72.0% T#.1(*75(.0%- %. - %)%7 (6 %& 6,.7(7*7 2.0 %67%.
Bt <01 %67%. .=5(7%./(1%. )%.-%& )%. %&*(51%- % %67%.
*B#. <0H1%)20%7 )9.-%.%* (7 )2.% *7%<%7 7/1 ,50./&< >/4

0)(.7(15- >/ 0)(.7(1 COL-%G 1(7,9D 2.1/<)I<7I<

%. -%& 0/&%*/*0% /58,.7 (6 2%.&5(15 -%. 6,)%&7%* (7 ),0°%
3>/ 33 %.9-)%. )(. %67%.*8#.<*1%& %67%. 7#.1 (77, 8&(<% |
4 0)(.7(1 6,*72.0%7 (6 *7/<%&-% 7.(&*8,.7(6*7(8&-% %7 %& *7/

<%6&-% (&-%1 (6 -%8& 0/&Y6*/*0% 2% .&5(15 $1%) /58,.7%. %7 6.( .(
*/1/%8& 6.%5 6,. 9%7.(1/%& < &-/%& 7/117<7/1  -%& <%&%.%11%
5(.0%-*9-)/01/&< )(. (&-B5(K 5(.0%-%7 -%*9-%& 8,*/ 717 8=
).0%7 (6 0.(67/< )20*7 | -%& 0/&%**0% %0*8,.7 (6 @%5%&7 *?.
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#27 &1)%(9 %-/, &,)%5%%. 1/<<%. 6,.A(.- .(7%& 6, . (&B
5(K 6,.'%1% 33! *=1%-%*8=@( : 333 ,5-(<% & <7
3> )%. <%&E&IS+&ITTWT 6,. % 6#.¥7% 5=8%-%. (6 33

9 8
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%-%./%7* <%&8Y5*&IT1/<% I8&-T2%&I&< 1= Y% 4 6#.9% 0)(.7(1%.
98&-%. 5(.0%-*<%&8Y5*E&/TT%EY% 6,. (11% *%6<5%&7%. 9& T(<%&
(&B*/L% '),. %-%./%7 09& (. (67 (07/)/7%7%. | -%7 *72.0% 4
O).7(1 %& 1()%.% /&-T2%&I&< %. %& &(79.1/< 6#1<%(6 %-%./%T7*
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1(&<T/*@%.7%8(.7/%. < -%.5%- )(. -%8& -(<1/<% /&  72%&/&< 9(6
"2&</< (6 *8,75(.0%-%7 +, (&(B5(K < (&-B5(K ,8% %.%-%
%-%./%7 5%- %& 6,.', 1-*)/* '#2 (6-20&/&< ')/10%7 5%-6#.7% (7
*7/<8J&<%& | *8,75(.0%-%7 [ 4 0)(.7(1 09& 6/0 $%<.  2&*%7 %66%07

(&-B*/L% 5(.0%-%7 %. <%&%.%17 5%.% *8,7,./%&7%.%7 %&- -%
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5 %7 1%- | 7#.1(*7(6-%1/&<%&* /*/0,*7B.I&< (6-20  0%* 0,8*%
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(&-%& /18-<=* 6/&(8*I%11% 0,&7.(07%. 7/1 (6-20&/&< ( 6 *0/$*8,.7%

Beskeaeftigelse og rater, torlast
46 D /OF Antal skibsdage
Inkl. Ekskl.
enkelt- enkelt- TIC Spot NORDEN|
333 stende stdende aekvivalent TICgns.  TI/Cvs|
rejser rejser NORDEN markedet spot
3. kvartal 2006
333 Capesize 370 368 38.555 51.772 -26%)
Panamax 3.491 3.307 21.573 27.357 -21%|
333 Handymax 6.268 5.537 20.793 25.727 -19%|
Handysize 422 386 16.021 16.842 -5%!
Total 10.551 9.598
4333 1 3. kvartal 2005
Capesize 407 384 39.354 34.169 15%
333 Panamax 3.418 2.508 22.132 16.073 38%:
Handymax 6.461 5.354 21.612 15.971 35%
— 33 Handysize 0 0 - -
333 1 Total 10.286 8.246
—] 3. kvartal 2006 vs. 3. kvartal 2005
3 . . . . . . . . . . . Capesize -9% -4% 2% 52%
Panamax 2% 32% -3% 70%
2(& 6%3$ 5(. (8. 5(2 29& 291 (9< *%8 ,07 &) -%@ Handymax 3% 3% 4% 61%
Handysize - - - -
Total 3% 16%
1S % as (DS 188 e pE L = ]
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7(<%7 /& 8= 1(&<7/-*@'(.7%. 5%- O#$*87/.8%. 9-<2  ,.-% )%-
Beskeeftigelse og rater, tarlast
Antal skibsdage
Inkl. Ekskl.
enkelt- enkelt- TIC Spot
stéende stdende ekvivalent T/C gns. NORDEN|
rejser rejser NORDEN _markedet T/C vs. spof]
1. - 3. kvartal 2006
Capesize 1.145 1.102 38.643 39.513 -2%)
Panamax 9.514 8.401 20.304 21.021 -3%
Handymax 18.168 15.669 18.616 20.715 -10%|
Handysize 422 386 16.269 13.922 17%)
Total 29.249 25.558
1. - 3. kvartal 2005
(Capesize 981 958 37.661 51.937 -27%|
Panamax 9.168 7.110 29.336 26.395 11%)
Handymax 18.986 16.949 25.104 22535 11%)
Handysize 0 0 0 0
Total 29.135 25.017
1. - 3. kvartal 2006 vs. 1. - 3. kvartal 2005
Capesize 17% 15% 3% -24%
Panamax 4% 18% -31% -20%
Handymax -4% -8% -26% -8%
Handysize - - - -
Total 0% 2%
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46- / | I0OF igelse og rater, tank
Antal skibsdage
33 Heraf T/C 12 mdr. T/C NORDEN|
Total antal beskeeftiget aekvivalent gns. TIC vs|
skibsdage ispotmarkedet NORDEN markedet spof]
333 3. kvartal 2006
Aframax 338 62 22.161 33.731 -34%
Produkttank - MR 460 345 24.983 26.692 -6%
33 Produkttank - SR 647 485 21.528 23.077 -7%)|
Total 1.445 892
3. kvartal 2005
333 Aframax 368 0 19.694 31.577 -38%)
Produkttank - MR 368 0 22.920 23.423 -2%
Produkttank - SR 618 343 20.018 22.500 -11%
33 1 —33 Total 1.354 343
— 33 3. kvartal 2006 vs. 3. kvartal 2005
Aframax -8% - 13% 7%
3 T T T T T T T T T T T Produkttank - MR 25% - 9% 14%
2(& 6%$ 5(. (8. 5(2 29& 291 (9< *%8 07 &) -%@ Produkttank - SR 5% 41% 8% 3%
Total
"% % &$ PUDMS THS Mg _
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Beskeeftigelse og rater, tank
Antal skibsdage
Heraf TIC 12 mdr.

Total antal beskeeftiget ~ eekvivalent  T/C gns. NORDEN]

skibsdage ispotmarkedet NORDEN _markedet T/C vs. spot|
1. - 3. kvartal 2006
Aframax 881 62 20.798 32.526 -36%
Produkttank - MR 1.256 839 25.676 26.295 -2%
Produkttank - SR 1748 1.168 22.102 24.167 -9%
Total 3.885 2.069
1. - 3. kvartal 2005
Aframax 1.092 0 19.673 31.154 -37%
Produkttank - MR 1.092 710 26.011 24.164 8%
Produkttank - SR 2.080 1.352 22213 23.474 -5%
Total 4.264 2.062
1. - 3. kvartal 2006 vs. 1. - 3. kvartal 2005
Aframax -19% - 6% 4%
Produkttank - MR 15% 18% -1% 9%
Produkttank - SR -16% -14% 0% 3%
Total
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