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Highlights Q3-2011
Financials

A Q3-2011 impacted by high
off-hire due to dockings and (NOK million) Q32011  YTD2011
scheduled repairs and a

number of other «one-offs» Total operating income 934 285.3

EBITDA 31.8 97.9

A Underlying net earnings Impairment -30.4 -30.4
relatively constant compared

to the last 2 quarters = ez 8.9

Result after tax -49.1 -45.6

A Stable equity ratio of around

0
32% (NOK million) 30/09/2011

_ Total equity 610.9
A Consolidated cash balance

reduced from NOK 292 Total assets 1,905.1
millionto NOK 282 million
during Q3-2011

Equity share 32.1%
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Highlights Q3-2011
Market development

A Strong volume growth in the deep sea market at the end of Q3-2011
following Japanese car manufacturers «catch up» of lost volumes in Q2-
2011.

A Continued reduction in orderbook and steady pace of scrapping

A Strengthening charter market for deep sea car carriers although lower
increases in charter rates than earlier expected, probably due to effects of
the flooding in Thailand

A Difficult market for short sea car carriers which lags the development in the
deep sea market. N O C C éxposure is limited to investments in two 51%
vessels.

NORWEGIAN CAR CARRIERS ASA



Highlights Q3-2011
Chartering

A New 12 months charter for two deepsea vessels at increased TC-rates

I New 12 months charter for the 100% owned «NOCC Caribbean» and «NOCC
Kattegat» for commencement in January 2012,

I First business directly with Hyundai Glovis, the fastest growing operator in the car
carrier business.

I TC-rates for the two vessels on average 4% higher than the current charters

A Fixed one short sea vessel i lay-up of the second short sea vessel

T «Vinni» was fixed on a 6 months charter to mid April 2012 at rates below the rates on
the previous charter .

I Lay up of «Vibeke» for an expected period of 6-9 months.

A Only one deepsea car carrier open for fixing during 1st half 2012

I The 51% vessel «Hyundai 203» is open for new employment 2012. We expect fixture
in line with latest fixture of «<KNOCC Caribbean»

WM0CC



Highlights Q32011
NOCC contract coverage

CONTRACT COVER

201
1. OWNED/PARTLY OWNED VESSELS

Q 2012 2013 2014

I
Hyundai H.1. hull 2534 Delivery Aug.¥12

NOCC Atlanti€”

CONTRAC
EXPIR

NOCC Kattegat

April 2014

Hyundai Glovis

NOCC Pamplona

January 201!

NOCC Puebl®@

October 2012

December 201

NOCC Caribbedt

Hyundai Glovis

NOCC Caspi&h

January 201

November 201:

NOCC Cor& July 201z
Hyundai No 203 December 201:
Vinni April 2012
Vibeke Lay up

Helena

Dyvi Baltic

IRVl  Redelivery to owner under BB-charter in March 2012

Dyvi Adriatic

July 201¢

2. BAREBOAT CHARTERED VESSELS

March 2012

I I
SEIETIYM Redelivery to owner under BB-charter in March 2012

WNN0CC

NORWEGIAN CAR CARRIERS

March 2012

2012 2013 2014

1) Renamedrom «Dyvi Atlantic»
2) Renamedrom «Dyvi Puebla»
3) Renamedrom «Cypres$ass»
4) Renamedrom «Morning Mermaid»
5) Renamedrom «Hyundai 206»

Contract coverage
High coverage in 2012positioned
for a market upturn in 2013

Contract coverage* consolidated vessels
(contract days in % of calendar days)

100% -

89%

90% -

80% -

70% -

60% -

50% -

40% -

Contract coverage (all vessels)

30% -

20%

20% - 17% 17%

10% -

0% -

4Q11
1Q12
2Q12
3Q12
4Q12
1Q13
2Q13
3Q13
4Q13

* Contractcoverageassumeshe BBvessekDyvi
Adriatio» isredeliveredn March2012



HighlightsQ3-2011
Dockingsand scheduledrepairs

A Dry-docking /scheduled repairs of 3 vessels during
Q3-2011 involved 69 days off-hire and NOK 7.8 mill. 3-2010-Q4-2011 2012

_ 11 dockings/repairs 2 dockings/
negative effect on charter revenues (consolidated vessels) repairs

i Docking of <NOCC Coral» and «Hyundai 203» -
I Guarantee repairs of «kNOCC Atlantic» at Repairs

builders shipyard 25 = Dockings

2 -
A 39 days extra off-hire relative to an evenly spread

docking schedule imply a «one-off» reduced charter
revenue of NOK 5.7 million in Q3-2011 b

15 +

0.5 -

A Current docking program will be completed in early 0-

2012 :
I Docking of kNOCC Kattegat» and planned
repairs of «Hyundai 203» in January 2012

0T0T ¥O+€0
1702-TD
110770
17T0Z-€0
110T-v0
Z102-10D
[Axirarde]
Z10Z-€0
Z10T-v0
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HighlightsQ3-2011
Operations

A About 20 days unscheduled off-hire during Q3-2011.
A An incident with <NOCC Caribbean» off Singapore in July
A Ramp problems on «Hyundai 203» before the docking in July.

A High number of dockings in 2011 have negatively impacted operating costs in 2011,
but start to see a positive development in operating costs in Q3-2011.

A A number of «one-offs» in administration costs in Q3-2011 including unperiodized
administrative expenses and higher than normal legal and consultancy fees.

A Project to rationalise the corporate structure to save costs and prepare for a possible
entry into the Norwegian tonnage tax regime

A The number of companies will be reduced from 37 to 26 within end 2012 and with
current activity during 2012 the number of companies should be reduced down to
around 15. The Singapore office will be finally closed in December 2011.

NORWEGIAN CAR CARRIERS ASA



HighlightsQ3-2011
Outlook 2012

A Expect considerably lower off-hire in 2012 compared to 2011 due to a lower
number of dockings

A With a stable operating environment and few dockings it should be possible to
achieve some savings in operating costs in 2012 compared to 2011

A Focus on reducing administrative expenses in 2012 compared to YTD

l

Despite the operational improvements and savings the current time-charter
rate level is insufficient to return NOCC to profitability during the first 3
quarters of 2012

NORWEGIAN CAR CARRIERS ASA



NOCG-Income statement Q2011 andthe first three quartersof 2011
A number of «one-offs» negativelyimpactthe Q3-2011results

(NOK million) Q32011 Q32010 YTD 2011 YTD 2011
Charter revenue 77.5 87.5 259.3 200.7
Other income 15.9 0.0 26.0 0.0
Total operating revenues 93.4 87.5 285.3 200.7
Operating expenses vessels -46.5 -55.8 -149.5 -124.8
Administrative expenses total -15.1 -13.0 -37.8 -25.4
EBITDA 31.8 18.7 97.9 50.5
Depreciation -25.7 -29.1 -76.4 -67.8
Impairment -30.4 0.0 -30.4 0.0
EBIT -24.2 -10.4 -8.9 -17.3
Net interest income and financial expenses -14.1 -15.9 -53.4 -25.5
Gain (loss) on exchange 0.1 0.6 -3.4 -3.8
Net gain/ (loss) on financial instruments -12.7 47 -6.3 11
Associated companies 1.9 0.1 13.9 0.1
Taxes 0.0 -0.0 -0.0 -0.1
RESULT AFTER TAX FOR CONTINUING OPERATIONS -49.1 -21.0 -58.1 -45.5
Discontinued operations 0.0 -8.7 124 -21.3
RESULT AFTER TAX -49.1 -29.7 -45.6 -66.8
TO MAJORITY INTERESTS / SHAREHOLDERS -34.4 -26.7 -41.1 -60.1
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NOCGC- Income statementffirst three quartersof 2011
Stable underlyinghet earningsfigures

(NOK million) Q12011 Q2 2011 Q32011 YTD
Charter revenues 94.5 87.3 77.5 259.3
Other income 9.9 0.1 15.9 26.0
Total operating revenues 104.4 87.4 93.4 285.3
Total operating expenses (54.4) (48.6) (46.5) (149.5)
Administration expenses (20.7) (12.1) (15.1) (37.8)
EBITDA 13.9 15 (24.2) (8.9)
Ordinary depreciation (25.4) (25.3) (25.7) (76.4)
Impairment 0.0 0.0 (30.4) (30.9)
EBIT 13.9 15 (24.2) (8.9)
Net interest and financial expenses (22.2) (17.2) (14.2) (53.4)
Gain (loss) on exchange (2.9 (1.6) 0.1 (3.49)
Net gain/ (loss) on financial instruments 8.1 (1.6) (12.7) (6.3)
NET FINANCIAL INCOME (16.0) (20.3) (26.7) (63.1)
Associated companies 9.3 2.7 1.9 13.9
Discontinued operation 11.8 0.6 0.0 12.4
Tax (0.0) (0.0) 0.0 -0.0
RESULT AFTER TAX 19.0 (15.6) (49.1) (45.6)

NORWEGIAN CAR CARRIERS ASA



Q32011-Income statement
«One-off» effects

A Total «one-off» effects negatively impact the results for
Q3-2011 with about NOK 34.8 million

NOK mill. NOK million Q3-2011 . One-off
adjustments

Sales gain "Virana" -7.7
Operating revenues 934 -10.2 83.2
Gain relating to previous purchase of shares in SPC -8.2 Operating expenses -61.6 3.1 -58.5
Off-hire costs for dockings/repairs beyond normal 5.7 EBITDA : 31'8' 1 24
Depreciation /impairment -56.0 30.4 -25.7
Higher administration than normal 3.1 2
EBIT -24.2 23.2 -1.0
Impairment "Vinni* and "Vibeke" 30.4 Net financial items -26.7 11.6 -15.1
) ) ) ) ) ) Associated companies 1.9 1.9
Adjustment amortized financial costs (net interest income -1.0
Discontinued operation 0.0 0.0
Net | fi ial i 12.7
et loss on financial instruments RESULT AFTER TAX 491 348 142
Net gain loss on exchange -0.1
TOTAL ONE-OFFS Q3-2011 34.8
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NOCGC-Balance sheet 30 September 2011

(NOK million) 30/09/2011 31/12/2010
Deferred taxes 29.8 30.8
Vessels 1,542.5 1,139.1
Associated companies 2.3 66.2
Other long term assets 14.2 6.0
TOTAL FIXED ASSETS 1,588.9 1,242.1
Accounts receivables 34.2 24.4
Assets held for sale 0.0 32.6
Bankdeposits 281.9 303.7
TOTAL CURRENT ASSETS 316.2 360.7
TOTAL ASSETS 1,905.1 1,602.8

T Increasean vesselsand secureddebt on
vesselgeflectsconsolidationof «kNOCC

Atlantic»

I Theincreasein equity reflectsthe NOK 125
mill. shareissue the consolidationof
«NOCC Atlantic» anthe net resultsfor the

first three quartersof 2011

NORWEGIAN CAR CARRIERS ASA

(NOK million) 30/09/2011 31/12/2010
Total equity to shareholders 477.1 392.3
Minority interests 133.8 90.4
TOTAL EQUITY 610.9 482.7
Secured debt on vessels 758.7 5496
Bond loan 215.8 214.2
Derivatives 345 3.8
Other long term debt 15.5 4.9
Total lon term liabilities 1,024.5 7725
Current portion of long term debt 173.3 201.5
Derivatives 12.6 28.8
Other current liabilities 83.8 117.3
Total curent liabilities 269.7 347.6
TOTAL LIABILITIES 1,294.1 1,120.1
TOTAL EQUITY AND LIABILITIES 1,905.1 1,602.8
EQUITY SHARE 32.1% 30.1 %




NOCC fleet profile as of 30 September 2011
Concentration of the vessel portfolio in modern deep sea PCTCs

Share of
ownership
30 Sept. 2011

Capacity

A 90% of gross fleet value ideepsea
PCTCs
A 76% of gross fleet value* in modern

CEU

1) OWNED / PARTLY OWNED VESSELS

HHI hull No. 2534 PCTC 2012 6,500 100.0 %

“state aéepdsehRCTGsr
NOCC Atlantié” PCTC 2009 6,754 53.0%
NOCC Kattegat PCTC 2004 5379  100.0% Market value of the owned vessels as of
ey . e —— — P (—— 30.09.2011 incl. actual estimated project price
> ' . e for the HHihewbuildingg b h / / Q& a K|l NI

NOCC Puebl& PCTC 1999 4,287 100.0%
NOCC Caribbed PCTC 1988 4,804 100.0% e 13 mill.
NOCC Caspidf! PCTC 1987 5,387 100.0% )
NOCC Cor&? PCTC 1987 5,387 100.0% _

- B PCTCs built 1999-2012
Hyundai No. 203 PCTC 1988 5,065 51.0% 3 mil = 4 vessels+1 newbuilding

r mill.
Vinni Shortsea PCT( 1994 2,300 51.0% =14% B PCTCs built 1987-1989
Vibeke Shortsea PCTC 1996 2,300 51.0% = 4vessels
Helena RoRo 1991 3225 Im 100.0% RoRo on long term charter

built 1991 =1 vessel
2) BAREBOAT CHARTERED VESSELS (to be redelivered March 2012) 5222(;“'-
Dyvi Baltic PCTC 1989 4,049 34.5 % - m Shortsea PCTC
=2 vessels

Dyvi Adriatic PCTC 1988 4,049 56.0%

1) Renamedrom «Dyvi Atlantic»
2) Renamedrom «Dyvi Puebla»
3) Renamedrom «Cypres®ass»

\‘nDCC 4) Renamedrom «Morning Mermaick»

R 5) Renamedrom «Hyundai 206» 13



Net asset value as of 30 Septemidzdll

A Unchangedoroker valuesfor the NOCQGleet

A Impairmentno effect asalreadyreflectedin NAVcalculationsfrom earlier quarters

A Recentorder of 2 PCTCalenticalto N O C @ewbuildingat HHI showunchanged
newbuildingpricesfor PCTCs

NAV pershareof NOK 3.63(at NOK/USDbf 5.84)

700
17 19
[ ]
|
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. 500 | EN

=
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=
©
>
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v
v
©
o 484
2

200 -

100

0 T T T T 1
Bookvalue of Surplus value  Other adjustments  Market value of  Tax adjustment NAV NOCC
equity consolidated minorities
vessels
A SURPLUS VALUE VESSEIfferencebetween broker valueestimatesand bookvaluefor consolidatedowned partly ownedvessels
‘n DCC A OTHER ADJUSTEMENMm&8udesestimatedvalueof charterimpact, surplusvalueminority vesselsand BBvessels
‘ A MARKET VALUE MINORITIB8okvalueminority interests plusminorities shareof ésurplusvessebalue
NORWEGIAN CAR CARRIERS ASA A

TAX ADJUSTMENT Beferredtax asset 14



Historical developmenin net assetvalue
Higher NAV in NOK due to stronger USD, but stable NAV in USD

500 m 30/09/2010
40 4 31/12/2010
|
400 -
350 - m31/03/2011
5 300 - W 30/06/2011
= 250 -
E m30/09/2011
£ 200 -
150 -
100 -
50 -
0 .
NAV NAV
in NOKm in USDm
# of shares NAV/share NAV/share
(thansand) i i in NOK in USD
30/06/2010 98.811 6.497 403 62 4.08 0.47
30/09/2010 98.811 5.838 373 64 3.77 0.48
31/12/2010 98.811 5.856 410 70 4.15 0.71
31/03/2011 133.082 5.514 494 90 3.71 0.67
30/06/2011 133.082 5.388 452 84 3.40 0.63
m n D C C 30/09/2011 133.082 5.842 484 83 3.63 0.62




TighterchartermarketthroughQ3-2011,but floodingin Thailand have
temporarynegativeeffectsin Q42011

A Good activity in the charter market during ~ Tc®amingsperday—12monthscharter

Q3-2011 with a continued gradual 60 -
improvements in charter earnings ——4000 CEU
compared to ¥ half 2011. 5o | ——5000 CEU

6500 CEU

A The flooding in Thailandashad
temporary negative effect on the charter
marketin Q42011althoughTCrate levels
havekept up well.

1.000 USD per day
w E
o o

IJ
o

Alt seems as the damages from the
flooding in Thailand are lesgverethan E/j
initially feared Japanese
manufactureran Thailandexcept
Honda) have restarted production
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Source : R.S Plat&@hipbrokers



Growingcarsales in most regiondyut increasinguncertainties

A Carsalescontinuedto growin most regions durinthe first 10 monthsof 2011,but at a
lower pacesincethis spring.

A Diversedcarsaleperformancein Western EuropeWeaksales irthe south, but sales in
Northern Europeeepup fairly well. Riskhat the turbulencein the financialmarketwill
further negativelyimpactEuropearcarsales.

A Russiarcarsaleskeepup strong+27% irOctober+43% YTD @-y)

Growth incarsales (YO-Y )
35% -

30% -

B 2010 W Jan-October 2011

25% -

20% -

15% -

10% -

5% -

0% -

-5% - Western North Brazil and China Eastern
Europe America Argentina Europe

-10% -

OUUILT . J.J. FUWECI / AUWITIVUVE INTES
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Improved carsalesoutlook in the US

Annualised/seasonally adjusted US car sales per month

A Strong casalesperformancein S
the US irSeptember and October
2011. 5
819 -
A Seasonally adjusted car salesin 2
October is back to level in 3.,
February 3
> October2011:
A Pent up demand from supply 25 13.26mill.
problems and several years of
low sales 3
» 13 -
E
11
9 T T T T T T T T T T T T T T T T T T T T
SEEEE88EE8288E8288888¢8¢8¢ %3
588385858838 388888836¢8¢8
s33sc588388883838883338578,,

nnDCC Source : Automotive News



Strongexport volumes from Korea and Japan

Vehicleexportsfrom Japan and Korea penonth (in 1,000)

A Japanese car

700 -
manufacturers have geared S Japan
up exports after the factory T 600 - -
holiday in August. r
5 500 -
Septemberand October -
export flg_ureswere the 5 400
highest since 2008. E
& 300 -
)=
o
. o
A Car exports from Korea in s 200 -
Q22011 and Q2011were =
the highest ever recorded g 100 -
in the respective quarters §
D rTrrr1r1r1r1rrrrrTrT T TT T T T T T T T TTI T TT T T T TT TTTTTTTTIT T
W W W wdh Oy 00 OO0 O AQ «— — ™ T
192272 C ity
§23882388238828358

Source : Japan AutomobNéanufacturers Association and Korea
AutomobileManufacturersAssociation



Continuedrestockingneed - continuedhigh exportsfrom
Japan and Korea ovéhe next months

Aal I G OK dzlidént istheR)&panise export figures for September and October.
Japanese car manufacturers indicate continued high export volumes over the next
couple of months

A Still historically low inventory levels in Novemlgezontinued restocking need of
both Korean and Japanese brands

Japanese automobile production and exports US Inventory levels of Japanese and Korean cars (# of cars)
1100 - —— Japanese automobile 1,000,000 - - 140,000
roduction
5 P 950,000 - - 130,000
g 1000 - = Japanese automobile p ®
—
c -
£ 900 - export © 900,000 - 120,000
el 0
€ @ 850,000 -
S 800 - H - 110,000
c
~ © 800,000 -
- o !
2 700 s - 100,000
2 w |
2 600 - £ 750,000
2 o -~ 90,000
@ 500 | 7 o 700,000 -
X e
> - 80,000
g | € 650,000 =& Japanese Brands
= 400 S
pde c
S Y 500000 - —#—Korean brands - 70,000
« 300 - 2 :
é 200 - 550,000 - -~ 60,000
3
Z 100 I ——— 500000 —————T— T T T T T T T 50,000
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Source : Japan AutomobNéanufacturers Association Source : Automotiveews
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Continuedreductionin PCT@rderbookand «slippage»> in deliveries

Orderbookas of mid November 2011

A Orderbookreduced to 56 vessels by mid N“rc::;eol‘: Ca?ggb
November 2011 ( 9.97% of current fleet )
capacity) Present fleet 633 3,470,57(
A 2 neworders in Q42011 for delivery in 20%3 Q4-2011 9 56,450
i t
only 8 new orders sincetthalf 2008. p— - 165,10
Aa { t A LiLdevib&lding®din 2012 into  2H2012 13 78,300
2013. 1H 2013 6 38,800
A Expect few new orders over the nextl@ A 20e : e
months. Limited possibilities for deliveries in orderbook 56 345 95(
2013 % of existing fleet 8.85% 9.97%
Source HesnesShipping AS vesselabove2,000 CEU
Wacc
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Considerablylower fleet growth in 2012 and 2013

AThe PCTC Market has absorbed large
deliveries over 201148 vessels

delivered until mid November 2011. Estimated fleet growth 2011-2013 with no new
orders and no slippage

A Expectedotal deliveries in 2011 i§7

! . # of I 2011 Total 2012 2013
vesselswhichare higher than the o o
current tOtaI OrderbOOk Delivery of newbuildings 57 38 9
0)
A 16 vessels scrapped TD (1.8%f the Scrapping 17 17 ®
fleet)
. . . . Net fleet growth 40 21 3
A Considerably lower deliveries in 2012
and 2013. Assuming Scrapping % fleet growth 8.8% 4.9% 0.8%

continues at current pace in 2012 and
Someshppage’ﬂeet growth Should be Source DeliveriesHesnesShipping AS duestimate:scrappingNOCC
well below 5%

A Insignificantfleet growth in 2013
despite likelya fewmore orderings for
delivery in 2013
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Summary

A Solid fundamentals in the car carrier market with gfitwing demand and
limited supply growthn 2012 and 2013

A Currentvolatility in the financial marketand released macro figures
suggest weakegrowth prospects for 201&hich mayreduce the expected
improvement in the utilization rate for the deep sea car carrier market
during2012.

AWe expect relatively flat market during the firsB2quarters of 2012, but
expectthe car carrier charter market to strengthen towards the end of
2012dueto a substantial reduction in deliveries méwbuildingsand a
continued growth in global car sales.



Enclosures

NORWEGIAN CAR CARRIERS
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Enclosure Value of NOCC fleet and outstanding loans as o58ptember2011

All figures in 1,000 Shipowning company Type Share of |Market value injMarket value in NOY Book value in NOH Difference broker Outstanding loan Undrawn loan Maturity loans
ownership USsD (excl. Charter) 30/09/2011 value and book 30/09/2011 30/09/2011

30/09/2011 | (excl. Charter) 30/09/2011

1. CORPORATE NOCC (100%)

Bond loan 2007/2013 NOK 28,500 May 2013
Bond loan 2010/2015 NOK 192,500 September 2015
TOTAL BOND LOANS NOK 221,000

2. CONSOLIDATED SHIPOWNING COMPANIES

HHI hull no. 2534 NOCC Oceanic AS PCTC 100.0 % NOK 74,507 $ 46,200 September 2017
NOCC Atlantic NOCC Atlantic DIS PCTC 53.00% $ 66,500 NOK 388,473 NOK 412,472 -NOK 23,999 $ 49,300 July 2017
NOCC Kattegat NOCC | AS PCTC 100.0 % $ 40,750 NOK 238,049 NOK 214,880 NOK 23,163 $ 25,776 September 2016
NOCC Pamplona Dyviships IV DIS PCTC 100.0 % $ 31,000 NOK 181,093 NOK 170,633 NOK 10,460 $ 22,822 March 2015
Dyvi Puebla Dyviships IV DIS PCTC 100.0 % $ 30,000 NOK 175,251 NOK 163,070 NOK 12,181 $ 22,822 March 2015
NOCC Caribbean Eidsiva Shipping Pte. Ltd. PCTC 100.0 % $ 11,500 NOK 67,180 NOK 66,155 NOK 1,025 $ 6,080 September 2012
NOCC Caspian Eidsiva Shipping Pte. Ltd. PCTC 100.0 % $ 11,000 NOK 64,259 NOK 63,928 NOK 331 $ 3,625 January 2013
NOCC Coral Eidsiva Shipping Pte. Ltd. PCTC 100.0 % $ 11,000 NOK 64,259 NOK 60,832 NOK 3,427 $ 4,250 May 2012
Hyundai No 203 Bergshaven Car Carriers KS PCTC 51.0% $ 11,500 NOK 67,180 NOK 62,210 NOK 4,963 $ 3,500 July 2012
Vinni Eidsiva 2 RoRo KS PCTC /RoRo 51.0% $ 11,875 NOK 69,370 NOK 69,370 NOK 0 $ 7,575 November 2015
Vibeke Eidsiva 2 RoRo KS PCTC/RoRo 51.0% $ 12,875 NOK 75,212 NOK 75,212 NOK 0 $ 7,575 November 2015
Helena RoRo Helena KS RoRo 100.0 % $ 14,684 NOK 85,782 NOK 100,075 -NOK 14,293 $ 10,887 July 2016
TOTAL CONSOLIDATED SHIPOWNING COMPANIES EXCLUDING NEWBUILDING $ 252,684 NOK 1,476,107 NOK 1,458,837 NOK 17,263 $ 164,211 $0
TOTAL CONSOLIDATED SHIPOWNING COMPANIES INCLUDING NEWBUILDING NOK 1,533,344 $ 164,211 $ 46,200

mnocc 1) Includes an unsecured loanW@EDnR.91outstanding with maturity September 2013

2) NOK/USD exchange rate S38ptembe2011 =5.8417
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Enclosure Contract coverage and average earnings consolidated vessels

Assumptions

ACKS 08t26 O20SNE OByl d/RD4& SRE OBEE SX 150 tAdBIR ¢

A Contract days and spot days are calculated on the basis of calendar days i.e. do not take into actinent @ff in conneatin with dockings
A The contract days are based on the contractual expiry date of each time charter. The charterers have in most timeaohbatiersto shorten or extend the charter period

with 20-30 days from the contractual expiry date
A ¢KS aLRdG RI eDyvill RNBPIEYBA O 0K I Ala GNB RSt A OSNBR dzyRSNJ (1 KS

ol NBozl i

OKIF NISNI Ay

al

NOK HJ

Large size PCTC Partly owned/100% owneltl $ 34,975 $ 34,975 i $ 34,975 $34,975 $34,975 | $34,975 i $34975 $34,975 $34,975| $34,975 g $ 34,975 $0 $0
Mid sized PCTC 100% owned $12,703 | $12,987 $13,083 $13550 $13,709 | $ 16,500 $0 $0 $0 $0 $0 $0 $0
Partly owned/BB-chartere@ $11,462 | $12,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
PCTC/RoRo and RoRo  100% owned/partly ownet) $12,879 $12,493  $ 15,427 $16,720 $16,720 | $16,720 $16,720 $16,855 $16,855 | $16,855 $16,855 $ 16,989 $ 16,989
AVERAGE TOTAL CONSOLIDATED FLEET $14594 | $15059 $16,099 $17,064 $18,140| $24474 $25847 $25915 $25915| $25915 $16,855 $16,989 $ 16,989

FIXED CONTRACT (CALENDAR DAYS)

Large size PCTC Partly owned/100% ownell 92 91 91 92 92 90 91 92 92 90 0 0 0
Mid sized PCTC 100% owned 536 531 546 460 320 31 0 0 0 0 0 0

Partly owned/BB-chartere@ 180 80 0 0 0 0 0 0 0 0 0 0 0
PCTC/RoRo and RoRo  100% owned/partly ownet) 174 182 106 92 92 90 91 92 92 90 91 92 92
TOTAL CONSOLIDATED FLEET 982 884 743 644 504 211 182 184 184 180 91 92 92

SPOT DAYS / WAITING (CALENDAR DAYS)

Large size PCTC Partly owned/100% ownetl 0 0 30 92 90 91 92 92 90 182 184 184
Mid sized PCTC 100% owned 16 15 92 232 509 546 552 552 540 546 552 552
Partly owned/BB-chartere® 4 91 91 92 92 90 91 92 92 90 91 92 92
PCTC/RoRo and RoRo  100% owned/partly ownet) 103 91 167 184 184 180 182 184 184 180 182 184 184
TOTAL CONSOLIDATED FLEET 123 197 258 398 600 869 910 920 920 900 1,001 1,012 1,012

CONTRACT COVERAGE TOTAL CONSOLIDATED FLEET 89% 82% 46% 20% 17%

W10CC Y

NORWEGIAN CAR CARRIERS ASA

«NOCC Atlantic» and HHI hull no. 2534

«NOCC Kattegat», «<NOCC Pamplord)C®Puebla», «<NOCC CaribbeasOC@aspian and NOCC Coral
«Hyundai No 203» and «DyAdlriatic> (up toMarch2012)

«Vinnk, «Vibeke» and «Helena»
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