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Tanker chartering — Crude VLCC earnings
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Market comments 255000 A
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higher. Suezmaxes enjoyed a nice rebound from last

week due to high acti

vity and a squeeze on near-term
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Tanker chartering — Clean

MR earnings
Market Comment 45,000 -
The bears seem to win this week’s transatlantic 40,000 -
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Sale and purchase

Market comment

The highlight of the week is the spectacular sale of
MT "Spyros™ abt 320,000 tdw blt 2005 Hyundai for
the stunning price of USD 140 mill to clients of
Fred Cheng. The vessel is of high specifications and
was only delivered in March, but the price seems to
surprise the market as the sentiment for these ships
are negative.

In general it seems there is a lack of confidence
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who are asking in excess of last done the time has %
run out. 80 -
70
Second hand values Seo |
Vessel L atest 1 2 3 12 =)
/USDm mth mth mth mth 50 1
300°D/D3yrs  130.0 1300  130.0  130.0 91.0 40 ]
300’ D/D 10 100.0 | 1000 | 100.0 | 100.0 66.0
280" S/5 1990 98.0 98.0 60.0 58.0 430 ?;?Jn 00 Jun‘. 01 Jun‘. 02 Jun‘. 03 Jun‘. 04 Jun‘. 05
150’ D/D 3 yrs 80.0 80.0 80.0 80.0 65.0
150* D/D 10 67.0 67.0 67.0 67.0 49.0
140’ S/S 1990 29.0 29.0 30.0 30.0 22.0
105" D/D 3 yrs 650 650 650 650 520 Aframax - 3 year old
95’ D/D 10yrs 47.0 47.0 47.0 47.0 35.0 70
95 S/S 1990 23.0 23.0 25.0 22.0 19.0 651
70’ D/D 3 yrs 48.0 48.0 47.0 47.0 38.0 22 |
47° D/ID 3 yrs 45.0 45.0 46.0 45.0 37.0 £ 501
45’ D/D 10 yrs 33.0 33.0 32.0 32.0 23.0 @ jg 1
40’ S/S 1990 16.0 16.0 16.0 16.0 14.0 35 |
30 4
25 A
20 T T T T 1
Jun.00  Jun.01 Jun.02 Jun.03 Jun.04  Jun.05
P.F. Bassge AS P O Box 1723 Vika Phone +47 22010800 E-mail Internet bassoe@pfbassoe.no [ &!ﬂ '
Enterprise Number: N-0121 Oslo, Norway Fax +47 2201 08 10 E-mail Comtext A43NN076 @
NO-927161052 Dronning Mauds gt. 3 Telex  +56 76766 basso n www.pfbassoe.no Vi

-3 0of 7-




Week 22 — 03.06.2005 www.pfbassoe.no Nr 22. Vol 28

S&P Transactions
Tankers

M/T "SPYROS" - 318,000 TDW, BUILT 2005 SAMHO HEAVY SAMHO (DOUBLE HULL) SOLD
TO FRED CHENG AT FANTASTIC PRICE OF USD 140 MILL. LEMOS ORDERED THE VLCC AT
THE END OF 2002 FOR USD 74 MILL.

M/T "KUDAMATSU MARU" - 101,832 TDW, BUILT 1981 ISHIKAWAIJIMA KURE (DOUBLE
SIDES) SOLD EXCESS USD 10 MILL TO DYNACOM, GREECE.

M/T "ELKA BALUNI" - 45,300 TDW, BUILT 2002 SPLIT (DOUBLE HULL, COILED, IMO3) SOLD
USD 46.5 MILL NET TO TMM.

M/T "CHEMBULK ROTTERDAM" - 28,840 TDW, BUILT 1993 KHERSON (DOUBLE HULL,
COATED) SOLD USD 19 MILL TO JAPANESE BUYERS.

M/T "WELS" - 23,400 TDW, BUILT 1992 LINDENAU (DOUBLE HULL) SOLD USD 23.5 MILL TO
UNDISCLOSED BUYERS.

M/T "MATVIK" - 8,950 TDW, BUILT 1991 SEMBAWANG BETHLEHEM (DOUBLE HULL,
COATED, ICE 1A) SOLD USD 10.5 MILL TO SWEDISH BUYERS.

M/T "EARTH PHOENIX" - 3,557 TDW, BUILT 2001 SASAKI KINOE (DOUBLE HULL) SOLD USD
9.7 MILL TO UNDISCLOSED BUYERS.

Bulkers

M/S "VOC ORCHID" - 45,513 TDW, BUILT 1996 JIANGNAN GROUP (CR 4X30T) SOLD USD 30
MILL TO WEXFORD, USD.

M/S "AMARYLLIS" - 23,000 TDW, BUILT 1983 ISHIKAWAJIMA TOKYO (CR 5X25T) SOLD USD
9 MILL TO CHINESE BUYERS.

M/S "ROSANA"/"GEORTINA" - 19,509 TDW, BUILT 1977/1976 ONOMICHI (DR 4X25T) SOLD
ENBLOC USD 9.5 MILL TO UNDISCLOSED BUYERS.
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Demolition

The demolition market remains inactive. Prices for
most destinations continue to slide and buyers are
reluctant to trade while waiting for signs that prices
will stabilize.

Demolition volume

# vessels YTD Year ago
VLCC - 4
Suezmax 2 8
Aframax 16 12

Demolition prices (tankers, USD/Idwt)
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Research

While the VLCC market dropped further in May and is
languishing near 18 month lows, some 40% down on last
year, suezmax and aframax earnings enjoyed a nice re-
covery from the April lows to levels even or higher than
last year. The absolute and relative weakness of VLCC
rates remains a mystery. Fleet expansion is evenly spread
across the segments; near 6% y/y. The downturn in MEG
exports in Q1 of course had a negative effect, but crude
production is on the rebound and is up by some 4% yly.
In theory, this should create a rise in tonnage demand
sufficient to absorb most of the fleet increase and keep
the market on a continued tight leash. Refinery main-
tenance in Asia tends to have negative effects on tanker
demand, but this is the same every spring. The unusually
large stockdraw in Asia this year, confirmed this week
by Japanese figures for April, has more to it. It creates a
potentially large snapback in tanker demand from the
maintenance season. If not, don’t hold your breath for
continued strength in the suez- and aframax segments.

Key market drivers
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BROKERS OF P. F. BASSJE AS

AOH (+47) Mobile (+47)

Gerhard N. Dahl - President 22951994 91164235
Ole-Rikard Hammer - Managing Director 66 90 49 91 97 54 06 82
SALE & PURCHASE / NEWBUILDING / PROJECT 22010825

Herman Marcussen 22495990 91 34 00 97
Petter A. Thorendahl 22 44 63 83 9012 3306
FREIGHT DERIVATIVES 220108 50

Kristian Thunes 2259 27 05 91581457
Nils Andreas Arnesen 22 430525 90 18 46 49
Alf Fjetland 92 63 44 95 92 63 44 95
Fredrik Sagen Andersen 41233029 41233029
TANKER CHARTERING 220108 20

Gerhard N. Dahl 22951994 91164235
Svein Andersen 22 5543 22 91177893
Morten Austvold 64 86 78 11 91705031
Halvor Ellefsen 22231162 90 01 08 20
Vegard B. Eriksen 32135591 95725210
Lars Irgens 22493272 90 60 13 99
Bjern-Erik Lokken 22921474 90 18 80 44
Morten Rgine 67591111 90614472
Sebastian Venjar 98 62 41 50 98 62 41 50
CLEAN 220108 80

Tom Ranum 67 120101 906972 10
Knut Ebbesen 22 49 16 95 901109 15
Inge Wallentin 22732720 90 89 99 28
David Sand 66 82 01 05 90143431
OPERATION 220108 30

Gustav Myreng 67 1492 37 90 12 19 47
@ystein Heggen 67 12 46 51 90 12 19 46
Age Johnny Haug 69 88 56 80 90 03 55 40
RESEARCH 220109 06

Ole-Rikard Hammer 66 90 49 91 97 54 06 82
Lars Kalbakken 67124212 9002 25 25

Disclaimer

This e-mail/fax is based on information obtained from sources which P.F.Bassge AS believes to be
reliable, but P.F.Bassge AS does not represent or warrant its accuracy. The opinions and estimates
contained in this e-mail/fax represent the views of P.F.Bassge AS of the date of the e-mail/fax, and
may be subject to change without prior notice. P.F.Bassge AS will not be responsible for the
consequence of reliance upon any opinion or statement contained in this e-mail/fax. This e-
mail/fax is confidential, and may not be reproduced, in whole or in part, without the prior written
permission of P.F.Bassge AS.
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