Oslo, 21 May 2008

Skuld shows strong result in weak market

Skuld today announced a surplus of USD 11.5 million for the 2007 financial year, continuing its strong
results over the past five years. The positive technical result (underwriting profit) of USD 6 million is
satisfying and confirms that the long term strategy of the club underwriting members' risks at self cost
level holds firm.

A further USD 9 million was derived from investment income, a level that is disappointing when compared
with the previous year, but not surprising following the recent sharp decline in global financial markets.

The Club’s free reserves increased by 6.8% to a record USD 204 million, up from USD 192 million. This
positions Skuld well to meet expected new regulatory requirements and establishes Skuld as a strong A-
rated club for the future.

Skuld President and CEO Douglas Jacobsohn said the result indicates the strength of Skuld’s long term
strategy of improved performance through controlled growth and incremental improvements in all areas,
as well as an expansion into the offshore energy market.

Approximately 3 million GT were added to the entered fleet at the 2008 renewal, an increase of 7.0%.
Skuld owners’ tonnage approaches 45 million GT. When added to the Skuld charterers’ volume, the total
insured stands at approximately 85 million GT.

“Our focus on enterprise risk management and quality of the fleet insured definitely contributed to our
strong result,” Jacobsohn added. “Skuld’s evaluation of new members looks not only at the quality of the
vessels themselves, but also the systems shipowners have implemented to improve the quality of their
processes and to increase safety. This will continue.”

The strong Skuld result includes the provision for the pollution claim connected with the VLCC Hebei Spirit
in December last year. The ship is covered by Skuld. The claim is expected to reach a net cost to the Pool
of approximately USD 150 million. Skuld’s share of that claim will be approximately USD 11.5, including its
part in the Pool. The shipping community has responded positively to the swift and professional handling
of the incident.

The outlook for 2008 is positive. Skuld is well positioned for the current volatile market conditions with

rising pool claims and uncertain financial markets.

For further information contact EVP Eric Jacobs: e-mail eric.jacobs@skuld.com, phone +47 22 00 22 71,
mobile: +47 952 92 271.

ey
1]
w SKU LD SKULD AS, P.O. BOX 1376 VIKA, NO-0114 OSLO / TEL +47 22 00 22 00 FAX +47 22 42 42 22 / E-MAIL OSL@SKULD.NO



