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Q3/2004 and Q3/2005 Income Statement Comparison

58.32%64.49%12.06%2,366,390,8832,111,676,679Gross Margin

43.34%37.30%45.47%1,691,172,2421,162,536,886Vessel 
Operating 
Expenses

23.92%4,057,563,1253,274,213,565Total 
Revenues

1.43%1.90%-6.39%%58,214,58062,187,007Other Income

2.39%2.91%1.74%97,041,17395,384,157Service & 
Commission 
Income

96.17%95.19%25.21%3,902,307,3723,116,642,401Freight Income

Q3/2005Q3/2004% ChangeQ3/2005Q3/2004

Revenues% Total
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Q3/2004 and Q3/2005 Income Statement Comparison 
(cont.)

4.04%4.32%15.82%163,850,822141,473,128Service & 
Administrative 
Expenses

43.82%51.88%4.66%1,777,911,5141,698,787,033EBT

109.71%122,287,28758,313,078Interest 
Expense

46.83%53.66%8.14%1,900,198,8011,757,100,111EBIT

7.45%6.51%41.88%302,341,260213,103,440Depreciation

54.28%60.17%11.79%2,202,540,0611,970,203,551EBITDA

Q3/2005Q3/2004% ChangeQ3/2005Q3/2004

Revenues% Total
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Q3/2004 and Q3/2005 Income Statement Comparison 
(cont.)

-36.78%16,627,31926,299,377Income Taxes

43.41%51.08%5.31%1,761,284,1951,672,487,656Net Income 
After Taxes

32.56%44.04%-8.38%1,321,284,5851,442,099,818Net Income

99.84%(433,231,731)(216,786,219)FX Impact

-50.24%(6,767,879)(13,601,619)Minority 
Interests

Q3/2005Q3/2004% ChangeQ3/2005Q3/2004

Revenues% Total
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Q1-Q3/2004 and Q1-Q3/2005 Income Statement 
Comparison

59.59%60.01%54.49%6,863,538,3004,442,665,879Gross Margin

41.89%41.81%57.22%4,654,587,9272,960,476,860Vessel 
Operating 
Expenses

55.58%11,518,126,2277,403,142,739Total 
Revenues

1.19%1.28%44.90%136,850,67794,444,985Other Income

2.34%3.09%17.92%269,476,610228,529,964Service & 
Commission 
Income

96.47%95.64%56.94%11,111,798,9407,080,167,790Freight Income

Q1-Q3/2005Q1-Q3/2004% ChangeQ1-Q3/2005Q1-Q3/2004

Revenues% Total
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Q1-Q3/2004 and Q1-Q3/2005 Income Statement 
Comparison (cont.)

6.02%6.58%42.46%693,652,543486,907,372Service & 
Administrative 
Expenses

43.37%44.56%51.41%4,995,216,3053,299,098,793EBT

133.83%312,944,655133,833,980Interest 
Expense

46.09%46.37%54.62%5,308,160,9603,432,932,773EBIT

7.48%7.06%64.82%861,724,797522,825,734Depreciation

53.57%53.43%55.97%6,169,885,7573,955,758,507EBITDA

Q1-Q3/2005Q1-Q3/2004% ChangeQ1-Q3/2005Q1-Q3/2004

Revenues% Total
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Q1-Q3/2004 and Q1-Q3/2005 Income Statement 
Comparison (cont.)

12.63%58,244,93051,714,354Income Taxes

42.86%43.86%52.03%4,936,971,3753,247,384,439Net Income 
After Taxes

42.44%41.50%59.09%4,888,035,0533,072,414,196Net Income

-79.33%(32,810,825)(158,712,449)FX Impact

-0.81%(16,125,497)(16,257,794)Minority 
Interests

Q1-Q3/2005Q1-Q3/2004% ChangeQ1-Q3/2005Q1-Q3/2004

Revenues% Total
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Q4/2004 and Q3/2005 Balance Sheet Comparison

18.83%18,736,574,61715,766,991,104Total Assets

23.10%13,083,186,68410,627,751,174Fixed Assets

33.93%555,064,501414,430,170Other L-T Assets

148.21%991,055,123399,277,920Investments

78.50%415,688,529232,881,595Other Current Assets

31.76%550,973,669418,169,741Spare Parts/Bunkers

-32.87%2,008,4572,991,871Related Debtors

44.50%1,115,367,500771,858,410Trade Debtors

62.56%399,551,700245,780,673Marketable Securities

-38.82%1,623,678,4542,653,849,550Cash & Deposits

% ChangeQ3/2005Q4/2004
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Q4/2004 and Q3/2005 Balance Sheet Comparison (cont.)

17.37%10,647,944,9319,071,912,429Total Liabilities

11.32%7,892,504,9587,090,142,952L-T Debt

54.33%696,474,277451,280,974Other Current Liabilities

75.60%1,112,882,543633,747,932Current Portion: L-T 
Debt

-100.00%010,831,177S-T Debt

-3.19%16,221,01916,755,940Related Creditors

6.98%929,862,134869,153,454Trade Creditors

% ChangeQ3/2005Q4/2004



Slide 10

Q4/2004 and Q3/2005 Balance Sheet Comparison (cont.)

18.83%18,736,574,61715,766,991,104Total Liabilities + 
Equity

45.28%7,381,709,0475,080,872,511Net Debt

20.81%8,088,629,6866,695,078,675Total Equity

63.43%40,457,23724,754,644Minorities

20.66%8,048,172,4496,670,324,031Shareholders Funds

30.71%5,864,077,8194,486,229,401Reserves

0.00%2,184,094,6302,184,094,630Share Capital

% ChangeQ3/2005Q4/2004



Slide 11

Key Financial Ratios

5.5450%4.1945%Interest Expense/Debt 
(Annualized)

18.011220.1100EBITDA/Interest Expense

1.09691.2772Debt/Equity

0.47590.5061Debt/Assets

1.29061.9717Quick Ratio

1.49062.1827Current Ratio

Q3/2005Q4/2004Ratio
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Key Financial Ratios (cont.)

16.3839%19.9875%Return on Equity

12.566110.4681Book Value Per Share

7.1085%7.9206%Return on Assets

0.21830.2083Revenue/Total Assets

0.28740.2815Revenue/Fixed Assets

46.434059.0912Payables Turnover (Days)

21.284721.8799Receivables Turnover (Days)

Q3/2005Q4/2004Ratio



Slide 13

Key Financial Ratios (cont.)

16.3839%19.9875%Return on Equity

0.74320.9159Net Income/EBT

0.93560.9417EBT/EBIT

2.30482.5235Assets/Equity

0.21830.2083Revenue/Total Assets

46.8310%44.0801%EBIT Margin

Q3/2005Q4/2004Return On Equity Check
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TTA achieved a TC rate performance of $16,334 in 
Q3/2005

• Our own fleet’s TC rates were fairly 
stable between Q2/2005 and Q3/2005

• An increase in the contribution from 
chartered-in tonnage occurred, because 
spot charters were fixed at lower freight 
rates, and the Medi Melbourne was 
delivered and chartered out from April 1, 
2005

• Given the increased fleet size, TTA 
expects to achieve more than 17,200 
vessel days in FY 2005

Actual Vessel Days
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Expenses increased due to an ongoing fleet upgrade 
program

• Owner expenses increased due to 
upgrades on a number of older vessels, 
which should reduce their future 
operating expenses

• Q3/2005 service and administration 
expenses returned to normal levels after 
the payment of special performance 
bonuses

• Depreciation and interest expenses have 
increased in percentage terms relative to 
our other expenses

• TTA expects its breakeven rate to be 
between $6,200 to $6,400 per vessel day 
for FY 2005

Vessel Operating Expenses (Q1-Q3 2005)

Bunker
21%

Cargo 
Expenses

26%

Repair & 
Maintenance

20%

Port Expenses
10%

Crew  
Expenses

13%

Insurance
3%

Others
7%
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A freight rebound has recently emerged within all dry 
bulk shipping segments
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Handymax - Japan-SK / Nopac rv Panamax - Japan-SK / Nopac rv Capesize - Nopac round v

HANDYMAX  - Y  2004
Average  :  25,473
Std. Dev.  :  5,188

HANDYMAX  - Y  2005 
Average  :  19,975
Std. Dev.  :  5,644

PANAMAX  - Y  2004
Average  :  35,057
Std. Dev.  :  8,630 PANAMAX  - Y  2005

Average  :  24,355
Std. Dev.  : 9,998

CAPESIZE  - Y  2004
Average  :  65,308
Std. Dev.  :  16,441

CAPESIZE  - Y  2005
Average  :  50,069
Std. Dev.  :  21,315
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The projected dry bulk demand growth rate of 5%
remains achievable in 2005

4,4764,3074,051Total

2,0051,9241,804Other Dry

785766741Minor Bulk

367362355Grains/Other Major 
Bulks

688666632Coal

631589519Iron Ore

2005 (Forecast)
(Million Tons)

2004
(Million Tons)

2003
(Million Tons)

Category

Clarkson: Dry Bulk Trade Outlook, July 2005
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The projected dry bulk demand growth rate of 5%
remains achievable in 2005 (cont.)

• Iron ore trade increased 70 million tons (13%) in 2004 with another 42 million 
tons increase (7%) expected in 2005

• Between 2001 and 2004, Chinese steel production jumped from 126 million tons 
to 272 million tons, and capacity is expected to reach 350 million tons by the end 
of 2007

• Coal trade increased 34 million tons (5%) in 2004 with another 22 million tons 
increase (3%) expected in 2005

• Grain trade remained fairly steady, with less than 1% growth; China’s imports 
grew from 5 million tons in 2003 to 9 million tons in 2004

• Minor bulks grew by 3%, with much of the increase coming from steel products 
and agricultural goods; a similar growth rate for minor bulks is expected in 2005
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The dry bulk fleet is expected to grow at a higher than 
projected 6.7% rate in 2005

342,4066,093334,4175,985320,7755,827Total

109,479647106,533631100,882602120+

7,361826,755756,1466880-120

86,6361,22384,7491,19881,0531,14960-80

23,07843821,34940618,04334550-60

95,4672,62094,7672,60094,4112,59025-50

20,3851,08320,2641,07520,2401,07310-25

Total DWT 
(000’s)

NumberTotal DWT 
(000’s)

NumberTotal DWT 
(000’s)

NumberVessel Size

December 31, 2004 June 30, 2005 December 31, 2005

Fearnleys: Bulk Fleet Update, July 2005
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The dry bulk market has softened over the past 6
months, but fundamentals remain relatively strong

• Demand remains positive due to a strong business environment in Asia, which 
has resulted in rapid trade growth

• Supply is catching up quickly, but so far demand has remained relatively strong, 
preventing rates from falling too far and too fast

• The capacity utilization rate for the dry bulk fleet has clearly fallen, and the 
freight market continues to experience high volatility

• We believe that another reasonable period lies ahead in our industry, though not 
quite to the peaks of the past 12 months

• Ton mile demand is forecast to exceed the 12,650 billion mark in 2005 and grow 
5% per year through 2009


