


Premuda consolidated balance sheet (€/000)

at 31.03.2006

at 31.03.2005

at 31.12.2005

ASSETS 275.209 310.726
- vessels (229.703) (264.439)
- new vessels under construction (24.828) (27.395)
CURRENT ASSETS, DEFERRED CHARGES 60.575 64.933
Total Assets 335.784 375.659
SHAREHOLDERS’ EQUITY 168.112 164.745
- third party interest (5.468) (14.693)
LONG TERM LIABILITIES 115.783 150.613
CURRENT LIABILITIES 51.889 60.301
Total Equity and Liabilities 335.784 375.659
Premuda consolidated profit and loss account (€/000)

Jan/Mar 2006 _Jan/Mar 2005 _Jan/Dec 2005
Net revenues 36.123 39.549 150.958
Voyage costs (2.097) (1.710) (6.160)
Time charter revenues 34.026 37.839 144.798
Charter hire and other operating costs (18.328) (16.697) (73.077)
Fleet margin 15.698 21.142 71.721
Profit on vessel sale 267 - 8.564
General expenses and other cost/income (3.284) (3.472) (15.420)
Depreciation (7.082) (7.424) (29.299)
Operating result 5.599 10.246 35.566
Financial items (1.644) (2.932) (8.517)
Profit/loss on subsidiaries 128 556 2.666
Pre-tax income 4.083 8.870 29.715
Tax on income (100) (467) (2.207)
Net profit 3.983 8.403 27.508
Third parties interests 246 1.426 2.132
Group’s net profit 3.737 6.977 25.376

285.971
(246.223)
(19.794)
51.432
337.403

176.486
(9.194)

110.948
49.969

337.403



Summary of significant accounting policies

This Financial Statement, like the previous year Annual Accounts, has been prepared according to the
International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board
(IASB).

The quarterly data, expressed in thousands of Euro, are compared with the corresponding period of previous
year, duly reclassified and rectified in accordance to the new accounting principles.

Participations in associated companies are recognized on the basis of available information, highly reliable.
There are no estimates and/or valuations excluding the ordinary ones.

The consolidation area and the relative criteria remain unchanged, compared to the Annual Accounts of 31
December 2005. The Group’s structure at 31* March 2006 is attached.

Euro/Dollar exchange rate

The attached table shows the Euro/Dollar exchange rate on various periods.

2006 2005
Average 1st at 31 March | Average 1st | at 31 March Average of | at 31
quarter quarter the Year December
1,202 1,210 1,313 1,296 1,248 1,180

A strong Dollar is undoubtedly an important positive element for companies operating in our industry, both
from a Balance Sheet and a Profit and Loss standpoint. In fact, vessels value and freight rates are almost
exclusively quoted in dollars, while generally only a part of the relevant costs are denominated in such
currency.

It is important to emphasize that — with particular reference to the loans denominated in Dollars - both the
Consolidated Balance Sheet and the Profit and Loss Account can be significantly affected by the movement
of the Euro/Dollar exchange rates and special care is then required when making comparisons.

Financial Position

The following table summarizes the net financial position, in thousands of euros:

at 31.03.2006 at 31.03.2005 at 31.12.2005

- short term bank debt - 19 3.904
- short term portion of medium/long

term bank debt 20.483 27.077 21.385

- derivatives 683 825 841

- medium/long term bank debt 113.512 146.567 108.712

- cash and liquid assets (39.147) (33.728) (28.495)

Total net financial debt _ 95,531 140,760 106.347



The net financial exposure on March 31 2006 is significantly decreased in comparison with both March 31°
2005 and December 31°% 2005.
All the future commitments for new buildings are already adequately covered by specific long term loans.

Financial Result

The consolidated result for the first quarter 2006 has recorded a profit of € 4.0 million compared with
a corresponding value of € 8.4 million for the first quarter 2005. The Group’s result, net of minority
interest, was € 3.7 million (the net profit of the first three months 2005 was €/mil 7.0).

We point out that the profit for the entire 2005, net of minorities, was € 25.4 million, inclusive of € 8.6
million as profit on sale of vessels.

It's worth to be noted that the result of first quarter 2006 doesn’t include the profit of about € 3.4
million (our share about € 2.5 million) realized in April with the sale of the 1987 built panamax bulker
Four Iron.

The consolidated cash flow of the period amounted to € 11.1 million (€ 15.8 million in the
corresponding period of 2005).

The Group’s net consolidated equity at 31 March 2006 (net of dividends to be paid by Premuda Spa
for 2005) amounted to € 162.6 million (€ 168.1 million inclusive of minority interest), a 8.4% increase
over March 2005.

The net equity per each of 140.836.450 shares is equal to 1.155 Euro, net of third parties interest.

The commercial and operating activity of the fleet was regular, within a freight market environment highly
volatile but always positioned at satisfactory level, as later on reported. Considering that our revenues are
almost entirely expressed in Dollar, we point out that the fleet margin was strengthened by the Euro/Dollar
exchange rate, on average 9.2% higher than the corresponding period of 2005.

Premuda Fleet

The attached table shows the Group’s fleet, as of 31* March 2006.

In the first quarter 2006, the fleet registered:

- January: the purchase of the 1995 built bulk carrier Sider Power, 17.400 dwt, with an investment of
Usd 10.7 million (our share 50%);

- January: the sale of the two sister 10.300 dwt multipurpose Sider Capri and Sider Ponza for a price
of about € 23.4 million and a profit of about € 267.000;

- February: the purchase of the 78.000 dwt panamax bulk carrier Four Earth built in 1984, with an
investment of Usd 14.5 million.

Other operation finalized during the quarter:

- February: an order was placed to Pha Rung Shipyard (Vietham) for 2 “Diamond 34" bulk carrier
units, 34.000 dwt, for delivery 2009. The two vessels are characterized by high specification, 34
Tonn. cranes and full double hull, for a total investment of about Usd 55 million;

- February: a long term Time Charter for a new Japanese Handymax 56.000 dwt was fixed, starting
from delivery, scheduled in 2009. As per similar agreements closed in 2005, the contract provides for
both extension of charter period and purchase options in our favour;

- February: the residual 10% stake of Four Vanguard Servi¢cos e Navegacao Lda (formerly owned by
Vanguard Floating Production Ltd) was acquired, for an investment of € 3.9 million.



Regarding the Fleet utilization in the first quarter 2006, the available operating time has been allocated as
follows:

Tankers Bulkers
- commercial operations: 99.4% 94.1%
- awaiting for cargoes: - -
- maintenance operations: 0.6% 5.9%

The satisfactory data on time lost for maintenance operations are in line with first quarter 2005 and with
budget estimates. It's worth to emphasize that no time was lost waiting for commercial employment.

Market and prospects

The following table shows the average spot charter rates recorded in the markets we operate in, with values
expressed in dollars/day, time charter equivalent.

2005 2006
1% quarter 2™ quarter 3 quarter 4" quarter average 1% quarter
Suezmax 58.000 41.000 30.000 85.316 53.580 56.540
Aframax 42.400 32.800 26.000 65.400 41.650 40.090
Panamax Tankers 35.500 28.000 24.500 36.119 31.030 27.730
Panamax Bulk 35.450 25.000 14.500 16.774 22.930 14.770

The data shows that the freight rates recorded in the first three months 2006 are in line with the satisfactory
values of entire 2005, even if significantly lower compared with last quarter 2005.

In comparison with first quarter 2005, the tanker market remained substantially unchanged, with an average
decrease of 2.5% for Suezmax, 5.4% for Aframax and 21.9% for Panamax. The fall in the dry bulk market
was heavy, with panamax rates scoring a huge -58.3%.

In comparison with the average rates for the entire 2005, the first quarter 2006 evidences a 5.5% growth for
suezmax versus a decrease of 3.7% for aframax, 10.6% for panamax tanker and 35.6% for panamax bulk
carriers.

The trend for the second quarter lead to a significant general reduction of the market, however with rates still
at good levels.

As already evidenced in the past, it's very difficult to anticipate the future of such a volatile market, heavily
influenced by many economical and political factors. However, considering the commercial coverage of the
fleet already fixed, it's reasonable to envisage satisfactory results for the entire 2006.

Significant events occurred after the end of the period

Apart from the above mentioned sale of m/v Four Iron, generating a profit of about € 3.4 miilion (our share €
2.5 million) no other significant events occurred after the end of the quarter is to be reported.

Genoa, 10" May, 2006 The Board of Directors

The present Report has been approved by the Board of Directors of Premuda S.p.A. during the meeting on the 10™ of
May 2006.

The data shown has not been subject to review by the Auditing Company.

The next communication on the Profit and Loss Account and on the Balance Sheet will be represented by the Semi
Annual Report 2006 which will be made available within 15 September 2006.



The Group’s Fleet at 31° March 2006
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name

Four Island
Four Bay
Framura
Four Springs
Four Moon
Four Etoiles

type

aframax tanker
aframax tanker
aframax tanker
aframax tanker
panamax tanker
panamax OBO

hull

DH
DH
DH
DH
DH
DB

total owned tankers

Four Vanguard (100%) FPSO

Four Coal
Four Earth

Four Sterling (75%)

Four Iron (75%)
Four Euro (75%)
Sider Lark (50%)

Sider Power (50%)

TBN
TBN

TBN

TBN

TBN (25%)
TBN (25%)
TBN (25%)
TBN (25%)
TBN (25%)
TBN (25%)

Four Sun*

Four Smile*
Four Schooner*
Four Ketch *
Four Glens**
Four Lochs**
TBN * dal 2008
TBN * dal 2008
TBN * dal 2009

DH

total owned FPSO

panamax bulk
panamax bulk
panamax bulk
panamax bulk
panamax bulk
bulk

bulk

total owned bulk
total owned fleet

aframax ice class
aframax ice class

bulk
bulk
bulk
bulk
bulk
bulk
bulk
bulk

DB
DB
DB
DB
DB
DB
DB

DH
DH
DH
DH
DH
DH
DH
DH
DH
DH

built

1995
1995
1993
1992
1984/2002
1984

1992/2003

2000
1984
1993
1987
1984
1984
1995

2006
2006
2009
2009
2006
2007
2007
2007
2008
2009

total under construction

suezmax tanker
suezmax tanker
panamax tanker
panamax tanker
panamax tanker
panamax tanker
handymax bulk
handymax bulk
handymax bulk

DH
DH
DH
DH
DB
DB
DB
DB
DB

2003
2001
2000
2003
1981/88
1981/88
2008
2008
2009

total tonnage chartered in

total

* . long term time-charter
**: bare-boat

dwt

94.000
94.000
94.000
94.000
65.100
54.500

-495.600

94.000

74.400
78.000
69.600
67.400
64.200
21.500
17.400

-392.500
-982.100

113.000
113.000
34.000
34.000
18.500
18.500
18.500
18.500
18.100
18.100

-404.200

160.000
160.000
73.100
73.100
51.300
51.300
56.000
56.000

56.000
736.800

2.123.100



