NORDEN

PRESENTATION OF D/S NORDEN

S % $" &'()("*P H#HEPB&'
+&+ $ P(-9% *& "*FBRE- +Y) -




NORDEN

# o 1 /™ 2

( 0/



NORDEN

&g@ /)& | @ ; A 24
1" ##$ 1" #4% &'
5 (% +$),, 67 ‘@ " B 87;
- C+ N 897 0 o
5 8l 91: 17
& 1L.#9. + C91
-. %+ +( :67 A. + 7966
D".+ ?69
% ; I<-
=& 1!> 269 19 -- 4% | 9 b/
%,$ +$, + & @
0" ##$ 0" ##% &'
> ! iy $) 967 Oil price developmentin 2008,
- , % , % 617 UsD/barrel
 ———
5 9 167 150
- % ( 2ill
100
% ; I<-
=& 1!> 2966 1! - - 50 . . .

E % "8 1-1-08 1-4-08 1-7-08 1-10-08




NORDEN

[/ 1 2
2 /3 14
700 4 0: OE
600 4 @ F G ; AA
500
4 | OE 5
400 FG: AA9?8
300
200 " @ 5 /
100 H BB AA 271
D _AA—lI T T T T T T 1
Q4 Q4 Q4 Q4 Q4 Q4 Q1 Q2 Q3 Nov
02 03 04 05 06 07 08 08 08 08

Charter parties with purchase option
mmm Net Asset Value

—Share price (end period)



NORDEN

\
)
H)HHH
Y
$)##H#
)t
)t
(#
+)
Y
Y
HHH

I'6

2

@.) @ H@

##%

~ ™~

&

(

@ 00 @ @

o@ /

(4

&

o@ /I @

/@ @ /
@ @@ @

4]/ 4
/

00 4



NORDEN

2 2 9 ' :
2 5
< = < = < =
68 8 1 2
6 7 68 .
18 - 8 7
6 6
1 A 1 -
18 - i
##% " #H#$ ##% " ##S$ ;#% " #H#$
@.) @.) @.)
H @/ |/ /' H
4 0 200987 /| @ / /@ |/
@ @ @ [/ I/



NORDEN

1 2

200 50000
180
160 40000
140 \\
120 N 30000
100 —

80 20000
60

40 10000
20

D T T T D

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi
08 08 08 09 09 09 09 10

No. of vessels (left axis)

—Avg, cost per ship day (USD, right axis)

" @ 4@ @ [/ O /
@/ ; 4@ @ O



NORDEN




NORDEN

& @ @ ;@ 0 @ @ @

"2 21 ) , 14 ##$

2
/ K G ; =+ /| >
2 ! 9 99C 2 ! 9 99C
2 2 0 @ @ J
#%$ ) e Yo)*( ) ( ) $$ o s
‘1 . 0 @;
"$)($ ] ")$(* " +)+%% )+ ( $)#$% .8 ) #+
2 2
+$ 0s$ )%$ (),%(
1 &
(& $H& & +&

J 0 41, /I @@ [I" G,



NORDEN



NORDEN

462

98

@O0

4 6

99

.2 2 4
1
/ 70 0
:@_ >
/I @
4
8 /@ @
8 % @
B 0O @
[ | 4
B 0 /
| 4
B . 0 E O/ IF

[ 1 /170 !

[/ 1 /170 !



NORDEN

VHH#

) SH#

R

D

) ##

|V

1

|*H#

|+H#

| ##

<
~ ©

@.) @ H@

~

##%

~ ~

—_— H#$

! 0 @o0@

, 0@ ;
&*



NORDEN

O@ @ 704

7 H@/@ 0

+ 72

4? ?7 @
I @@

1 G 027
(4 0 G
9: 0 4 /; | @

A4 1 $L + 19 B
H 4 | @ @



NORDEN

A ? 1

Q@ H@/ @@

( 0 @
/0O H /
$ ?2 /4
/| @ O
| @
/ 4
@ ;



NORDEN

872 " 6
@ @ 04/?
</ 00
'/ G
@ O /00 O <@
@ / /I @ @ ?
M @ N @
@ N:; /
o0o@ /

OH

0@ M
<@ @ /
-% @ @ @;
@ @/ @ @/
M /
@ N @ N [/
@-



NORDEN

0 B ?



