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Highlights Q3-2011 

Financials 

Ą Q3-2011 impacted by high 

off-hire due to dockings and 

scheduled repairs and a 

number of other «one-offs» 

 

Ą Underlying net earnings 

relatively constant compared 

to the last 2 quarters 

 

Ą Stable equity ratio of around 

32% 

 

Ą Consolidated cash balance 

reduced from NOK 292 

million to   NOK 282 million 

during Q3-2011  

 

 

 

 

 

 

(NOK million) Q3 2011 YTD 2011

Total operating income 93.4 285.3

EBITDA 31.8 97.9

Impairment -30.4 -30.4

EBIT -24.2 -8.9

Result after tax -49.1 -45.6

(NOK million) 30/09/2011

Total equity 610.9

Total assets 1,905.1

Equity share 32.1%



Highlights Q3-2011 

Market development 

Ą 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. 

 

Ą Continued reduction in orderbook and steady pace of scrapping 

 

Ą 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  

 

Ą Difficult market for short sea car carriers which lags the development in the 

deep sea market. NOCCôs exposure is limited to investments in two 51% 

vessels.   

 

 

 

 

 

 



Highlights Q3-2011 

Chartering 

 

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

ï New 12 months charter for the 100% owned «NOCC Caribbean» and «NOCC 

Kattegat» for commencement in January 2012.  

ï First business directly with Hyundai Glovis, the fastest growing operator in the car 

carrier business.  

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

Å Fixed one short sea vessel ï lay-up of the second short sea vessel  

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

the previous charter .  

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

 

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

ï The 51% vessel «Hyundai 203» is open for new employment 2012. We expect fixture 

in line with latest fixture of «NOCC Caribbean» 

 

 

 

 



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

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

 

 
Highlights Q3-2011 
NOCC contract coverage  
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* Contract coverage assumes the BB-vessel «Dyvi 
Adriatic» is redelivered in March 2012 

1) Renamed from «Dyvi Atlantic» 
2) Renamed from «Dyvi Puebla» 
3) Renamed from «Cypress Pass» 
4) Renamed from «Morning Mermaid» 
5) Renamed from «Hyundai 206» 

CONTRACT COVERAGE
CONTRACT

 EXPIRY 

1. OWNED/PARTLY OWNED VESSELS

Hyundai H.I. hull 2534 Delivery Aug. 2012

NOCC Atlantic (1)

NOCC Kattegat

NOCC Pamplona

NOCC Puebla (2)

NOCC Caribbean (3)

NOCC Caspian (4)

NOCC Coral (5)

Hyundai No 203 Sallaum

Vinni

Vibeke Lay up

Helena

2. BAREBOAT CHARTERED VESSELS

Dyvi Baltic Redelivery to owner under BB-charter in March 2012

Dyvi Adriatic Redelivery to owner under BB-charter in March 2012 March 2012

Hyundai Glovis

Eukor

Eukor

UECC

Holmen

April 2014

2012 2013 2014

Höegh

Q4

2011

January 2013

October 2012

December 2012

K-Line

K-line

Hyundai Glovis 

January 2013

December 2011

July 2012

November 2012

April 2012

July 2016

March 2012

2012 2013 2014

Abu Mehri

Sallaum



Highlights Q3-2011 

Dockings and scheduled repairs  

ÅDry-docking /scheduled repairs of 3 vessels during 

Q3-2011 involved 69 days off-hire and NOK 7.8 mill. 

negative effect on charter revenues  

ï Docking of «NOCC Coral»  and «Hyundai 203» 

ï Guarantee repairs of «NOCC Atlantic» at 

builders shipyard 

 

Å39 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 

 

ÅCurrent docking program will be completed in early  

2012 : 

ï Docking of «NOCC Kattegat» and planned 

repairs of «Hyundai 203» in January 2012 

 



Highlights Q3-2011 
Operations  

 

Å About 20 days unscheduled off-hire during Q3-2011.  

Å An incident with «NOCC Caribbean» off Singapore in July 

Å Ramp problems on «Hyundai 203» before the docking in July.  

Å 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. 

Å A number of «one-offs» in administration costs in Q3-2011 including unperiodized 

administrative expenses and higher than normal legal and consultancy fees. 

Å Project to rationalise the corporate structure to save costs and prepare for a possible 

entry into the Norwegian tonnage tax regime 

Å 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. 

 

 



Highlights Q3-2011 
Outlook 2012 

 

 

Å Expect considerably lower off-hire in 2012 compared to 2011 due to a lower 

number of dockings  

Å With a stable operating environment and few dockings it should be possible to 

achieve some savings in operating costs in 2012 compared to 2011 

Å Focus on reducing administrative expenses in 2012 compared to YTD 

 

 

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 

 



NOCC – Income statement Q3-2011 and the first three quarters of 2011 
A number of «one-offs» negatively impact the Q3-2011 results 

  

 (NOK million) Q3 2011 Q3 2010 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 4.7 -6.3 1.1

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 12.4 -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



NOCC – Income statement first three quarters of 2011 
Stable underlying net earnings figures 

 
Q1 2011 Q2 2011 Q3 2011 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 (10.7) (12.1) (15.1) (37.8)

EBITDA 13.9 1.5 (24.2) (8.9)

Ordinary depreciation (25.4) (25.3) (25.7) (76.4)

Impairment 0.0 0.0 (30.4) (30.4)

EBIT 13.9 1.5 (24.2) (8.9)

Net interest and financial expenses (22.2) (17.1) (14.1) (53.4)

Gain (loss) on exchange (1.9) (1.6) 0.1 (3.4)

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)

(NOK million)



Q3-2011 –Income statement  
«One-off» effects 

Ą Total «one-off» effects negatively impact the results for 

Q3-2011 with about NOK 34.8 million  

NOK mill. 

Sales gain "Virana" -7.7

Gain relating to previous purchase of shares in SPC -8.2

Off-hire costs for dockings/repairs beyond normal 5.7

Higher administration than normal 3.1

Impairment "Vinni" and "Vibeke" 30.4

Adjustment amortized financial costs (net interest income -1.0

Net loss on financial instruments 12.7

Net gain loss on exchange -0.1

TOTAL ONE-OFFS Q3-2011 34.8

NOK million Q3-2011 One-off 

adjustments

Adjusted 

Q3-2011

Operating revenues 93.4 -10.2 83.2

Operating expenses -61.6 3.1 -58.5

EBITDA 31.8 -7.1 24.7

Depreciation /impairment -56.0 30.4 -25.7

EBIT -24.2 23.2 -1.0

Net financial items -26.7 11.6 -15.1

Associated companies 1.9 1.9

Discontinued operation 0.0 0.0

RESULT AFTER TAX -49.1 34.8 -14.2



NOCC – Balance sheet 30 September 2011 
 

ïIncrease in vessels and secured debt on 
vessels reflects consolidation of «NOCC 
Atlantic» 

ïThe increase in equity reflects the NOK 125 
mill. share issue, the consolidation of 
«NOCC Atlantic» and the net results for the 
first three quarters of 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

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

Accounts receivables

(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

758.7 549.6

Bond loan 215.8 214.2

Derivatives 34.5 3.8

Other long term debt 15.5 4.9

Total lon term liabilities 1,024.5 772.5

173.3 201.5

Derivatives 12.6 28.8

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 %

Current portion of long term debt

Other current liabilities

Secured debt on vessels



NOCC fleet profile as of 30 September 2011 
Concentration of the vessel portfolio in modern deep sea PCTCs 
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Dyvi Atlantic 
Ą 90% of gross fleet value in deepsea 

PCTCs  
Ą 76% of gross fleet value* in modern 
“state of the art” deep sea PCTCs 

 

 
 

1) Renamed from «Dyvi Atlantic» 
2) Renamed from «Dyvi Puebla» 
3) Renamed from «Cypress Pass» 
4) Renamed from «Morning Mermaid» 
5) Renamed from «Hyundai 206» 

Market value of the owned vessels as of               
30.09.2011 incl. actual estimated project price 
for the HHI newbuilding όbh//Ωǎ ǎƘŀǊŜǎύ 

 

Name Type Built Capacity

CEU

1) OWNED / PARTLY OWNED VESSELS 

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

NOCC Atlantic (1) PCTC 2009 6,754 53.0%

NOCC Kattegat PCTC 2004 5,379 100.0%

NOCC Pamplona PCTC 2000 4,287 100.0%

NOCC Puebla (2) PCTC 1999 4,287 100.0%

NOCC Caribbean
 (3) PCTC 1988 4,804 100.0%

NOCC Caspian (4) PCTC 1987 5,387 100.0%

NOCC Coral (5) PCTC 1987 5,387 100.0%

Hyundai No. 203 PCTC 1988 5,065 51.0%

Vinni Shortsea PCTC 1994 2,300 51.0%

Vibeke Shortsea PCTC 1996 2,300 51.0%

Helena RoRo 1991 3 225 lm 100.0%

2) BAREBOAT CHARTERED VESSELS (to be redelivered March 2012)

Dyvi Baltic PCTC 1989 4,049 34.5 %

Dyvi Adriatic PCTC 1988 4,049 56.0%

Share of 

ownership

 30 Sept. 2011



14 

put/call 

put/call 

put/call 

Net asset value  as of 30 September 2011 

Å SURPLUS VALUE VESSELS : Difference between broker value estimates and book value for consolidated owned/partly owned vessels 
Å OTHER ADJUSTEMENTS: Includes estimated value of charter impact, surplus value minority vessels and BB-vessels 
Å MARKET VALUE MINORITIES:  Book value minority interests plus minorities share of έsurplus vessel valueέ 
Å TAX ADJUSTMENTS :  Deferred tax asset 

NAV per share of NOK 3.63  (at NOK/USD of 5.84)                                                                                         

Ą Unchanged broker values for the NOCC fleet 

Ą Impairment no effect as already reflected in NAV calculations from earlier quarters 

Ą Recent order of 2 PCTCs identical to NOCC’s newbuilding at HHI show unchanged 
newbuilding prices for PCTCs 

 

 

 

 

 

 

 

 

 

 

 

 



15 

put/call 

put/call 

put/call 

Historical development in net asset value 

Higher NAV in NOK due to stronger USD, but stable NAV in USD 

Date # of shares 

(thansand)

NOK/USD

 exchange rate

NAV

in NOKm

NAV

in USDm

NAV/share

in NOK

NAV/share

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

30/09/2011 133.082 5.842 484 83 3.63 0.62



 
Tighter charter market through Q3-2011, but flooding in Thailand have 
temporary negative effects in Q4-2011 
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ÅGood activity in the charter market during 
Q3-2011 with a continued gradual 
improvements in charter earnings 
compared to 1st half 2011.  

 

ÅThe flooding in Thailand has had 
temporary negative effect on the charter 
market in Q4-2011 although TC-rate levels 
have kept up well. 

 

ÅIt seems as the damages from the 
flooding in Thailand are less severe than 
initially feared.  Japanese 
manufacturers in Thailand (except 
Honda) have re-started production.   

 

 

 

 

 

 

 

 

 

 

 

 

 

Source : R.S Platou Shipbrokers 

TC-earnings per day – 12 months charter 



Growing car sales in most regions, but increasing uncertainties 
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ÅCar sales continued to grow in most regions during the first 10 months of 2011, but at a 
lower pace since this spring.  

ÅDiversed car sale performance in Western Europe.  Weak sales in the south, but sales in 
Northern Europe keep up fairly well. Risk that the turbulence in the financial market will 
further negatively impact European car sales.  

ÅRussian car sales keep up strong +27% in October +43% YTD  (y-o-y) 

Source : J.D. Power / Automotive Nees 

Growth in car sales (Y-O-Y ) 



Improved car sales outlook in the US  
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Annualised/seasonally adjusted  US car sales per month  

October 2011: 
13.26 mill.  

Ą Strong car sales performance in 
the US in September and October 
2011.  

Ą Seasonally adjusted car sales in 
October is back to level in 
February 

Ą Pent up demand from supply 
problems and several years of 
low sales   
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Strong export volumes  from Korea and Japan 

Vehicle exports from Japan and Korea per month (in 1,000) 

Source : Japan Automobile Manufacturers  Association and Korea 
Automobile Manufacturers Association  

 

ÅJapanese car 
manufacturers have geared 
up exports after the factory 
holiday in August.   

September and October 
export figures were the 
highest since 2008.  

 

ÅCar exports from Korea in 
Q2-2011 and Q3-2011 were 
the highest ever recorded 
in the respective quarters  



Åά/ŀǘŎƘ ǳǇέ ŜŦŦŜŎǘ evident in the Japanese export figures for September and October. 
Japanese car manufacturers indicate continued high export volumes over the next 
couple of months 

ÅStill historically low inventory levels in November ς continued restocking need of 
both Korean and Japanese brands 

 

 
Continued restocking need  - continued high exports from 
Japan and Korea over the next months   

Source : Japan Automobile Manufacturers  Association Source : Automotive news 

Japanese automobile production and exports  US Inventory levels of Japanese and Korean cars (# of cars) 



Continued reduction in PCTC orderbook and «slippage» in deliveries  
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ÅOrderbook reduced to 56 vessels by mid 
November 2011  ( 9.97% of current fleet 
capacity) 

Å2 new orders in Q4-2011 for delivery in 2013ς 
only 8 new orders since 1st half 2008.  

Åά{ƭƛǇǇŀƎŜέ ƻŦ newbuildings from 2012  into 
2013. 

ÅExpect few new orders over the next 6-12 
months.  Limited possibilities for deliveries in 
2013 
 

 

 

 

 

 

 

 

 

 

 

Source : Hesnes Shipping AS .- vessels above 2,000 CEU 

Number of 

vessels

Capacity

  (CEU)

Present fleet 633 3,470,570

Q4-2011 9 56,450

1H 2012 25 155,100

2H 2012 13 78,300

1H 2013 6 38,800

2H 2013 3 17,300

Orderbook 56 345,950

% of existing fleet 8.85% 9.97%

Orderbook  as of mid November 2011 



Considerably lower fleet growth in 2012 and 2013 
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ÅThe PCTC Market has absorbed large 
deliveries over 2011- 48 vessels 
delivered until mid November 2011.  

ÅExpected total deliveries in 2011 is 57 
vessels, which are higher than the 
current total orderbook 

Å16 vessels scrapped  YTD (1.8% of the 
fleet)  

ÅConsiderably lower deliveries in 2012 
and 2013. Assuming scrapping 
continues at current pace in 2012 and 
some slippage,  fleet growth should be  
well below 5% 

ÅInsignificant fleet growth in 2013 
despite likely a few more orderings for 
delivery in 2013  

 

 

 

 

 

 

 

 

 

 

Estimated fleet growth 2011-2013 with no new 

orders and no slippage 

Source :  Deliveries :Hesnes Shipping AS  / guestimate :scrapping NOCC  

# of vessels 2011 Total 2012 2013

Delivery of newbuildings 57 38 9

Scrapping -17 -17 -6

Net fleet growth 40 21 3

% fleet growth 8.8% 4.9% 0.8%



Summary  
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ÅSolid fundamentals in the car carrier market with still growing demand and 
limited supply growth in 2012 and 2013 

 

ÅCurrent volatility in the financial markets and released macro figures 
suggest weaker growth prospects for 2012 which may reduce the expected 
improvement in the utilization rate for the deep sea car carrier market 
during 2012.  

 

ÅWe expect relatively flat market during the first 2-3 quarters of 2012, but 
expect the car carrier charter market to strengthen towards the end of 
2012 due to a substantial reduction in deliveries of newbuildings and a 
continued growth in global car sales. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Enclosures 
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put/call 

put/call 

put/call 

Enclosure : Value of NOCC fleet and outstanding loans as of 30 September 2011 

 
1) Includes an unsecured loan of USDm 2.91 outstanding  with maturity September 2013 
2) NOK/USD exchange rate 30 September 2011 = 5.8417 

All figures in 1,000 Shipowning company Type Difference broker 

value and book 

Undrawn loan 

30/09/2011

Maturity loans

Bond loan 2007/2013 NOK 28,500 May 2013

Bond loan 2010/2015 NOK 192,500 September 2015

NOK 221,000

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 I AS PCTC 100.0 % $ 40,750 NOK 238,049 NOK 214,880 NOK 23,169 $ 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 4,969 $ 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

$ 252,684 NOK 1,476,107 NOK 1,458,837 NOK 17,269 $ 164,211 $ 0

NOK 1,533,344 $ 164,211 $ 46,200

Market value in NOK 

(excl.  Charter) 

30/09/2011

Outstanding loan 

30/09/2011

1.  CORPORATE NOCC (100%)

2. CONSOLIDATED SHIPOWNING COMPANIES

TOTAL CONSOLIDATED SHIPOWNING COMPANIES EXCLUDING NEWBUILDING

Share of 

ownership 

30/09/2011

Market value in 

USD

(excl. Charter)

30/09/2011

Book value in NOK 

30/09/2011 

TOTAL CONSOLIDATED SHIPOWNING COMPANIES INCLUDING NEWBUILDING

TOTAL BOND LOANS 
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put/call 

put/call 

put/call 

Enclosure : Contract coverage and average earnings consolidated vessels  
Assumptions  
Å ¢ƘŜ ōŜƭƻǿ ŎƻǾŜǊǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ǾŜǎǎŜƭǎ ƛΦŜΦ άDyvi .ŀƭǘƛŎέ ƛǎ ƴƻǘ ƛƴŎƭǳŘŜŘ 
Å Contract days and spot days are calculated on the basis of calendar days i.e. do not take into account off-hire e.g. in connection with dockings 
Å The contract days are based on the contractual expiry  date of each time charter. The charterers  have in most time charters an option to shorten or extend the charter period 

with 20-30 days from the contractual expiry date 
Å ¢ƘŜ ǎǇƻǘ Řŀȅǎ ŀǎǎǳƳŜ  ǘƘŀǘ άDyvi !ŘǊƛŀǘƛŎ ά ƛǎ ǊŜŘŜƭƛǾŜǊŜŘ ǳƴŘŜǊ ǘƘŜ ōŀǊŜōƻŀǘ ŎƘŀǊǘŜǊ ƛƴ aŀǊŎƘ нлмн 

 

1) «NOCC Atlantic» and HHI hull no. 2534 
2) «NOCC Kattegat», «NOCC Pamplona», «NOCC Puebla»,  «NOCC Caribbean», «NOCC Caspian» and NOCC Coral 
3) «Hyundai No 203» and «Dyvi Adriatic» (up to March 2012) 
4) «Vinni», «Vibeke» and «Helena»  

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

AVERAGE GROSS TC EARNINGSAVERAGE GROSS TC-EARNINGS PER DAY 

Large size PCTC Partly owned/100% owned 1) $ 34,975 $ 34,975 $ 34,975 $ 34,975 $ 34,975 $ 34,975 $ 34,975 $ 34,975 $ 34,975 $ 34,975 $ 34,975 $ 0 $ 0

Mid sized PCTC 100% owned (2) $ 12,703 $ 12,987 $ 13,083 $ 13,550 $ 13,709 $ 16,500 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0

Partly owned/BB-chartered (3) $ 11,462 $ 12,000 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0

PCTC/RoRo and RoRo 100% owned/partly owned (4) $ 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 $ 14,594 $ 15,059 $ 16,099 $ 17,064 $ 18,140 $ 24,474 $ 25,847 $ 25,915 $ 25,915 $ 25,915 $ 16,855 $ 16,989 $ 16,989

FIXED CONTRACT (CALENDAR DAYS) 

Large size PCTC Partly owned/100% owned
 1) 92 91 91 92 92 90 91 92 92 90 0 0 0

Mid sized PCTC 100% owned (2) 536 531 546 460 320 31 0 0 0 0 0 0 0

Partly owned/BB-chartered (3) 180 80 0 0 0 0 0 0 0 0 0 0 0

PCTC/RoRo and RoRo 100% owned/partly owned (4) 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% owned 1) 0 0 0 30 92 90 91 92 92 90 182 184 184

Mid sized PCTC 100% owned (2) 16 15 0 92 232 509 546 552 552 540 546 552 552

Partly owned/BB-chartered (3) 4 91 91 92 92 90 91 92 92 90 91 92 92

PCTC/RoRo and RoRo 100% owned/partly owned (4) 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% 74% 62% 46% 20% 17% 17% 17% 17% 8% 8% 8%

20142011 2012 2013


