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2)#$6 6-$5 ')*$6-$ #262 '#5=8+-% :&6) 6)- 8+'6 6)* 6 *$6 #8 6)-
* QBT *2 -5.047-% &+ 6)- 2H0*6&0- 2.#6 5*$/-6
BHHH] % 7*+6* - #8 6)- )&,) $&'-2 #8 2-'#+%) 40 G+

+* - 6# 6%- 0%5,- $#B&B2 =7 2-00&+, ?-22-02 +6  )- 8&$26 94*$6-$
B)- #5547 -+6-$-0b &+6# * $--5-+62 8#$ 6)- 2*0- #8 > =40/
*$$&-$2 48 1)&) *$- 6# = %-087-$-% 6# 6)- +-: #4-$2

Employment and rates, dry cargo

Number of ship days,
NORDEN T/C equivalent (USD per day,
Incl. Excl. Spot NORDEN
single single TIC avg. TIC vs.
voyages voyages NORDEN  market* spot
First quarter 2008
Capesize 510 510 49,673 116,775 -57%
Panamax 9,599 9,028 57,374 58,339 -2%
Handymax 5,576 5,198 43,760 50,268 -13%
Handysize 1,659 1,588 37,466 35,027 7%
Total 17,344 16,324
First quarter 2007
Capesize 490 490 43,115 75,768 -43%
Panamax 4,937 4,833 30,750 36,446 -16%
Handymax 5,920 5,341 26,600 31,618 -16%
Handysize 929 929 22,455 22,315 1%
Total 12,276 11,593
First quarter 2008 vs. first quarter 2007
Capesize 4% 4% 15% 54%
Panamax 94% 87% 87% 60%
Handymax -6% -3% 65% 59%
Handysize 79% 71% 67% 57%
Total 41% 41%

* Source: Baltic Exchange.
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Employment and rates, tankers
Number of ship days,
NORDEN T/C equivalent (USD per day)
?:+4?2 C 4> Of which, NORDEN
133 Total employed 12-month TIC vs.
number of in the spot T/C avg. 12-month
33 ship days market NORDEN __market* T/IC
First quarter 2008
33 Aframax 226 226 36,706 30,962 19%
Product tanker - LR1 48 48 17,064 27,000 -37%
33 Product tanker - MR 546 349 20,360 23,077 -12%
Product tanker - Handysize 1,348 863 21,076 21,423 -2%
333 1 Total 2,168 1,486
First quarter 2007
'33 Aframax 217 193 37,246 32,346 15%
Product tanker - LR1 - - - - -
33 1 Product tanker - MR 540 173 28,870 25154 15%
—33 Product tanker - Handysize 866 580 27,752 22971 21%
33 1 — 3 Total T683 955
33 First quarter 2008 vs. first quarter 2007
— 33| Aframax -18% 17% -1% -4%
3 - Product tanker - LR1 - - - -
Product tanker - MR 1% 102% -29% -8%
I+ A= *$ $ 7 14+ 140 4 6 #? Product tanker - Handysize 56% 46% -24% 1%
Total 29% 56%
* Source: ACM Shipbroker Ltd.
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