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Date
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| Aol -AUAG=(SCFD) &= 54.53 A3k 1,409.57% 7]=3F

ZAHO| RUX|¢= MESAY CHH| 2810 Zok= 1,4000HS 7128420193 38FAt 2¢: 734.09) 20144
0| 6 THofl 1,700LHE 7|S¢8. OIAOI-REYE U2 MFOH| 27E2 4S8t 1,082E2]/TEU, OtAO-5
020 MR 7|F) 2YUS 53LE| AScH 3,867H2I/FEUS 7128 78 0|8 AUSZE 402 2 ZA|
7t OJOIX[ZL RUB. MAEE 50| MEYZEE FHCE F7t MUIE FRoI! UOLt HYEL =2 +=8 F7M7t
O|0IX| U0 2 ZMI7t XIEE. 108 = 5= I28HE 0|20z 27t ZAE A= OM&[Lt 2HH0| HIGHA
£2 $FY o=z MUFE. H2lO|AASS 102 ORAO-RE/XIF3H/SF0(0] st UAAYES K|UstACLE
WERO Q0| M2t UABYQ 2= 0| HloH FSAE0 U2 FXt OHFSt 2 70| =2, =2
=8 3l 2 TR YR =2 BT eXE Sofl =0 M2t 0|F 729l 2T St 452
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(ZHE0IL4N 291 XIS(SCFI) |
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5,000 30— zgoo
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3,000
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2,000
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1,000
500
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2018/9/18 2019/3/18 2019/9/18 2020/3/18 2020/9/18

NN T EE RS

3= (RH]) 20204 20194
2| x| z g & x| z g

ZiH[olM AlZ (09.18)
ZEHSCFI) 1,409.57 (4.5) 818.16  1,409.57  999.05 715.97  968.07  810.92
FREZ($/TEV) 1,082 (28.0) 725.0 1,124 885.14 580.0 1,027 759.66
Msfureolx|4  DIMKEZ($/FEU) 3,867 (54.0) 1,361 3,867 2,261.61 1,229 2,114 1525.32
(SCFI) ¥ 2¢1 n|SektZ($/FEV) 4,634 (100.0) 2,542 4,634 3157 2,256 3,187 2,633.67
(USD) 32812 (§/TEU) 123 (5.0) 1160  188.0  121.97 1120 153.0 128.37
LA2SZ2($/TEU) 238 -) 230.0 2440  239.42 219.0 2440  233.38
SHofetz($/TEV) 130 (-4.0) 131.0 211.0  169.25 101.0  173.0  138.14
BMX|==(HRCI) - - 497.0 773.0 641 591.0  807.0  709.0
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4. B§AH - 7F =3k ol M2HTAY | ahnyg@kmirekr | 051-797-4643

199 IA 5 A4 AlS, Aolze)rt &6l 27F= &9 3134

=25 Uy |AQM(VLCC: Very Large Crude Carrier) 2= AHL(WS: World Scale)2 35.42 FF(32.1)
CHH| 3.3p(10.3%) &&=, VLCC AKR2Q0| 455t JUZ. E01U0| 21 MOIEE7-E5S0M S42 40|
BHSH & A= MA| AlZ £FO0] B0SE X US. SEHA0 MEH AMOHZ|7-O0FAIOF S=Z0M
VLCC AT2Q| 22l 20t 4 000227} Hikl= S VLCC MEQ| £QS71HOI oF 30k =afof &6 7t QU
=. AMorZ2|7ie £t O ZFEHA VLCC MA| 22 20| A&otke ek

ZIA SEEZEN MEH S55-332 HAU2 UKD A AKX QotH deto] ™ WS 37, 8=

A Al Y oF 20t 400027t E Aoz FHEIYS. 9 1¢ 7|F 2 8,000 =Z, 3F AL0[0f 3Hf
H= S 20| 3EME 20|10 UZ. 98 15Y SEZZEN M= JAHRUWITL 108 4~5U0| 530

diok= Sh=EF 20 OLYMPIC LOYAL TYII(2005E =&, 270t= Z)E WS 31.5, Mz 2t A
U 12F 5,000H20] +HIBIRS. BS-St=2 Z2 WS 35 EHiIE HE QZ. OfR AME HOl= M Al
HOIX|EL A" & HUS J7tsolA ot 8 M=/t AUS

9% Fs 7H0| IHE o MXIE 7|50 M2t 2RA HYEO= AEEE ARM Xyt A 71
7t5740| 2. Al 98 2] 71H0| g M| =MX|Z2 HOR 0| ERMsS A NEAZ Aok
X[29] EZ(second wave)0| LHGHHA RM AIRO0| 2020 HEI7|IME LA 288 & ULk NMY0| X7
B0 ASOE 14Y 7|= WTI(West Texas Intermediate)= H{E T 37.26E2{0|0H, 9 3 i H 41.37
Ho¥s). COVID-19 HRWO= 127| 2R 7120| SR YAl Ul HRE IHUSH 0IF FRA! KEA|
K& sUC7E 227(01 e 7120] 3i5E 0% O|F =fHOt ~2lg 22 XI_IH2XKarbitrageur)S0| CHA| 2RA]
MYS e 7ts580| U2

Lloyd's List0il 2™ 98 F+= B MRYAQl BP= 200330 HZEE VLCC Gene= 671 S0 M5t
S, 0J0] AN 9Y X RIAKH PAYAKIRI Trafiguras VLCC 4%, £0RTUA QM 1X3 674 O] 7]Zte=2
Z1ZF Mo, YAl M 0|Re B84 MEdz FHE =Y METIt 7|22l S&P Global Plattse
AMOFZE2|7IOfAMTH OF 1,500 HiZO| 2R/t FOiKT 20z 2RA Mii=z Yot AT AHE0INS. Loyd's
Liste] M =X HO|E0ME ERA MEAJL S0jL= Z0| S0IE. 88 = UZ20M =S Hxet

=
=
o

2 Mo

=
=

ol

=

201201 74&E VLCC Kondor?t 98 Z&7HK| H20|A0F Q1Z SHE0IM =SXeS = M2
DE0| HHEUZ. BRUS FRA MEAZ & A0 ZA| 0|AS S = U= A2 OHLX|TH 2HT
(contango playsy= AIIAHXISO0| SHXHO| 7+230| DJ2e] 7HAHCE IS [ KNI HEUAE SHHGH HEHOIAM
HFL YHE MRMES Tot, 2|1 Zef 0[S S 20N IHizske HE Q0 7 2
1= MEJH0| HE7HEEC £2 MEE QI0[Sh=m, ME7HAGEHER)Ol SS7HAGRYER)ZC S/ ZH)
20l HOIEE J1H0| 0= dE2 ME0EIHEYREE 2ol

Lloyd's List Xt=0f MEH 202 O AR E= MRMES Zoécls FTURFFU-HEMLZ HolH=
HOAM MEAO| Mi= 92 11Y 7I1F ™ M7l 194802 9F 29 5 2750t HYZO0| MAEE A2, Ol= 68 =
E-E REM 2743, 39 1,1300 HiF CHH| 2 & ZA%H Z0X[t H22] SZAZE CHA| B4l A0 XE
E= 2R MRAE0| S0 7t540| JUS. eHH SHOE Sy 7|7t RSt = SR 2 g
HER-ARNES Mok REM AHIt HFE = U= XHO| /UZ. Loyd's List= HA= oHd2EE0(10

[=]
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19¢ YA 5= A4 A&, 2akAl

2% MR(Medium Range) WS2 73.12 X3(73.8) CiH| 0.7p(0.9%) Sl2fat. 9% S&P =2=H X 55
MR HINH ZH(S&P Global Platts Middle East Oil Virtual Forum)2 M MAXMSZ COVID-19 2 A7}
CHAl B7totl ACM, O|= Qlsh MM A2l ChHet 4=27] S| 7ISEL AT RS, S&P= 20214
COVID-197t &f=lX| b= S HIO[ZA AMERZ} 7|2 =T 20194 CHH| SFF 7002t HiEQ| MRUER + A
RHE) 27t Z4ag £ ACh= M2R2 MYS LHIY=H|, 0[243 MY0| st &M 2R I MRME 25
A0 28 F20| o=

MA Bs +29| HYREL S8 el=i MeHFEe| 2 1ii=e SS22RH +¢ a2 Qi BEf X
A J7tSE0| =80 U HEM ATRYU2 12708 Ol 2K +FQ=Z of=fet HE0|H

i ’

AU 25 REs £FES FARID US. SEAHAN MEM 98 & 0|F 1670 M =M 5 1274 M
197 MZM =M 5 1371 eMo| ATHRQI0] Bt 2FH|(average operating costs) O[st +&& 7IZ5IUS
Z2 T H(6~9%) S M MA 7IE O 258F M FItok= COVID-19 Y XIZ QI 427| Sy
0] Bt5 7F=SE1 UZ. MGt Hi 20| S&P= "20213 COVID-199] 2t 2t JE5H0] A2H, 0] E Al
A MR & 49E 20199 Ol YY 7002 HiY WS 4+ U= ALIRIQS HAIZL SHOILX)7IR(EA:
International Energy Agency)Q| 9% HH XMoo WMZ2H 20204 MQ £2&= 2019WECH AU 8102t HHH
WS U 9197t HIZS 7|3 61 B0 HMXIS JISE O MU, SHH 5 HIY EES §Q U MR
HZ AP0l Zeftn L 8% mpiep 2 43S o
A ANEO| 717HYX|D JS0= S0t 0=FE2 7HS
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[VLCC & Clean Product(MR) Average Earnings ]
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) o ] ) e oY o o o A o
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WLCC Earnings WR Earnings

XE=Z:Clarkson

(sx4 2answs) |
SO0 O
4500
S O
350.0
0.0
2500
200 0
1500 —

100 0
0.0 e
0.0
ot e - (e o - e (e e -t it - T . e T
P e T s T T . S AT Ny = — N o= oh 2 o A M m oh
o oo o9 D oo g Do - o o g g oo o 0 O
S S S 3908 9SS asEE B SS B 5 8 B H
HE R E R R REE RE EEBE B RSB B B8&88-K8
WLOC WS ME WS
XI=Z:Charles R. Weber
5| E]
3= (R 20204 20194
E=pS| z1 gy 2| & E= | = ruy
F=M AlE (09.18)

Average Eamings TD3C 21,753 (752.8) 6,103 250,354 63,546 6,167 300,391 39,394
($/day) Pacific Basket 6,421 (~439) 2,664 79,699 18,560 7403 39,463 14,846
M= VLCC 30,500 (—1,000) 30,000 80,000 45,112 24,500 65,000 36,358
(14,$/day) MR 14,000 ) 13,000 20,000 15,083 13,250 16,500 14,683

VLCC 35.4 (3.3) 24.8 217.5 73.0 36.0 315.0 66.6
2UX|E(WS)
MR 73.1 (-0.7) 555 437.2 140.5 114.2 235.0 148.0

* 2 VLCC WS &2= 'EZ-£2'2. Pacific Basket 25 42 HA(Y-2) AR, MFH|Z SU7|7 HA X
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o 92 18Y BDIE= 1,29622 9& 112(1,267) CHH| 29p(2.3%) &5. 92 18Y sk &M X|e
20.852 13F 9= HZE0| Q2. BDI= 8 21Y 1,5502 7|28t 0|2 43 ¢ Sl26lHA 2= g
S0 1,300CHE SIRT 7|S0HK| 2ot= S ol F0IE HY

HetEd 2 Xt F24M X+
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Y
lel_-
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o 20204 9f SCFI HAL 1,337.92p2 ZXF [HH| H=0| QoM ZFd SZ®O| 754.46p CHH|
583.46p(77.3%) =2. 2020 7% T 1,049.96, 8 T 1,180.570] 0[0] 7HIZH ALstT QIS
98 7iHI0|H &M X|== 35.092 X [HH| B/t Qlol, HEh kARl

1,400 50
Helo[LM RUX| o FDM K|
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1,100
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20208 99(9¢Y 1¥9~18Y) =14 A A (A5 Clarksons)
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Bulk Cape Fushen 2008 177,890 DWT 2020-09-11 13.80 Fukujin Kisen Clients of Berge Bulk
TankChem High Courage 2005 46,976 DWT 2020-09-11 12.65 | D'Amico Soc di Nav Clients of Medbulk
Container Kota Jasa 2001 1,728 TEU 2020-09-11 PIL Undisclosed interests
Bulk Dowble Paradise | 2011 | 95,712 | DWT | 2020-09-10 | 16.00 | Konlink Shipping Pte C"e”tssﬁrpszsmros
Container Kota Ganteng 2002 2,475 TEU 2020-09-10 PIL Clients of Temas Line
Tanker ADS Stratus 2002 | 299,157 | DWT | 2020-09-09 | 2550 ADS Crude C"e”tsshgpmjsm”
Container Mataquito 2010 | 6589 | TEU | 2020-09-09 Peter Dohle Clients of John T
Essberger
Passe . ) .
Pass. Pu Tuo Shan 1990 728 ngers 2020-09-09 Zhoushan Haixing Undisclosed interests
Bulk Ivy Oceanx 1999 45,690 DWT 2020-09-09 7.40 Hubei Qin Tai Ltd Chinese interests
Bulk EJ Oceanx 1998 46,570 DWT 2020-09-09 Hubei Qin Tai Ltd Chinese interests
Bulk Angelic Zephyr 2014 37,780 DWT 2020-09-08 14.00 NYK Bulk & Projects Chinese interests
Bulk Glorious Starlight 2012 28,236 DWT 2020-09-08 6.75 Chiba Shipping Greek interests
Bulk lkan Sembak 2012 61,358 DWT 2020-09-08 13.70 Pacific Carriers Undisclosed interests
Container Kota Kasturi 2005 3,081 TEU 2020-09-08 5.00 PIL Chinese interests
TankChem Lovely Lady 1999 47,431 DWT 2020-09-08 6.50 Eastern Med Undisclosed interests
Container Moen Island 2005 | 2,86 | TEU | 2020-09-08 | 630 | Borealis Maritime Clients of Iseaco
Holdings

Offshore Pacific Askari 2006 3,250 DWT 2020-09-08 Swire Pac Offshore | Clients of Allianz Marine
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Offshore Pacific Petrel 2011 | 5220 | HP | 2020-09-08 Swire Pac Offshore Clients of Rashied
Maritime
Bulk Skua 2003 53,350 DWT 2020-09-08 5.40 Eagle Bulk Shipping Chinese interests
) . Clients of Tufton
TankChem | Ridgebury Colette Bx | 2008 37,293 DWT 2020-09-08 11.50 Ridgebury Tankers Oceanic
. ) ' Clients of Tufton
TankChem Ridgebury Elvia Bx 2008 37,280 DWT 2020-09-08 11.50 Ridgebury Tankers Ocearic
Container Kota Laju 2007 4,250 TEU 2020-09-07 8.25 PIL Greek interests
Bulk Elena |l 2006 76,741 DWT 2020-09-04 8.20 Ultranav Naviera Greek interests
Bulk Global Garnet 2005 52,223 DWT 2020-09-04 6.60 NYK Bulk & Projects Chinese interests
Misuga Kaiun Co ' .

Bulk Lowlands Kamsar 2010 82,206 DWT 2020-09-04 15.00 Lid Undisclosed interests
Tanker Minerva Maya 2002 105,709 DWT 2020-09-04 12.20 Minerva Marine Vietnamese interests
Tanker Petropaviovsk 2002 106,532 | DWT 2020-09-04 10.20 Sovcomflot JSC Clients of KASCO

Bulk Watford 2010 57,022 DWT 2020-09-04 8.90 Orion Reederei Greek interests

Container YM Uberty 2008 8,241 TEU 2020-09-04 27.00 Yang Ming Marine Clients of MSC
Tanker Hafnia America 2006 74,996 DWT 2020-09-02 12.00 Hafnia Limited Greek interests
o Guangdong Clients of Shengsi
Dry Genl Tong Cheng 603 2010 5,821 DWT 2020-09-02 Tongcheng Zherxin
Dry Genl Tong Cheng 604 | 2010 | 5821 | DWI | 2020-09-02 Guangdong Cllents of Zhejiang
Tongcheng Donghao
Container ltal Massimax 2007 | 4363 | TEU | 2020-09-02 | 17.20 W'Sdgr‘guhga””e Clients of Asiatic Lioyd
) ' Wisdom Marine . -
Container [tal Melodia* 2007 4,363 TEU 2020-09-02 Growp Clients of Asiatic Lloyd
) Transbulk .
Bulk Deribas 1996 28,665 DWT 2020-09-01 2.60 Lebanese interests
Management

Bulk Western Honolulu 2014 57,924 DWT 2020-09-01 14.00 Nisshin Shipping Clients of Eurobulk

Tanker Xin Sheng 2014 4,923 DWT 2020-09-01 2.68 Ningbo FTZ Cosnavi Undisclosed interests
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F2 S2XE FO0| FF (M3 odgd 2020 20194
M zHn  gd E3pc] il b
e
AsEM(5) Panamax 18.0 =) 18.0 17.5 19.0 18.1 19.0 19.0 19.0
TFEM(5) VLCC 67.0 ) 67.0 67.0 77.0 729 68.0 75.0 A
ZiE0|L{H(10)  Sub—Panamax 8.0 -) 8.0 8.0 9.0 85 9.0 12.5 1.1
AL=:Clarkson
A=A AIZ ($ Million) (09.18)
U= Panamax 26,5 -) 255 26,5 27.0 262 27.0 27.5 27.4
=M VLCC 86.0 (=1) 87.0 86.0 92.0 899 92.0 93.0 92.6
ZeojLM Sub-Panamax 30.0 ) 30.0 30.0 31.5 30.6 1.8 35.0 33.6
AL=:Clarkson
AH=EF ($/Tonne) (09.18)
Rotterdam 257.5 (9.3) 258.3 124.8 303.8 237.1 245.8 443.5 348.9
360 CST Singapore 271.3  (12.0) 273.5 157.8 388.0 260.9 306.5 511.5  402.5
Korea 290.5 (-9.5) 305.3 196.3 426.5 311.0 353.8 567.5  447.8
Hong Kong 283.3 (6.8) 285.1 181.8 436.8 286.1 334.8 524.0  425.0
Rotterdam 293.8  (13.0) 296.5 179.0 585.3 326.3 493.8 548.3  518.9
VLSFO Singapore 330.8  (20.0) 329.1 219.8 726.3 3755 530.8 648.0 566.4
Hong kong 311.0 (-3.8) 320.7 2148 722.3 379.7 546.5 624.5 578.8
AL=:Clarkson
Z=Q AR} ($) (09.18)
_— =HIE 124.7 (8.2) 117.4 7.7 1287 97.4 72.3 127.2 93.3
ETE 150.4 (0.4) 149.5 108.3 151.3 125.3 107.9 140.4 1211
- =HIE 7.0 (-1.5) 78.0 63.5 78.7 T11.4 72.0 83.1 77.0
ETE 94.0 (2.4) 92.4 84.7 95.4 90.8 93.9 107.4 100.4
SEM 157.8  (11.6) 144.0 133.4 204.2 160.8 168.2 252.9 214.0
H=E HE(E2 127.3 (1.2) 123.6 112.7 134.8 125.5 120.9 187.3 153.2
ST 205.7 (2.0) 204.3 190.0 219.2 2051 210.7 233.0 221.5
e H=(ZH) 1,435 (47.50) 986.2 821.8 1043.5 886.1 791.0 943.0 890.2
B U(ZFH) 575.0 (33.00) 547.6 4740 581.5 530.8 418.5 558.8  493.9
AjZmysteel, CBOT
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HIAH ZHz

W QAo ($ Million)

6% 14! 88 20204 A 20174 A 20184 &A 20194 A

ASEAN TE 6,439 7,042 7,019 42,236 95,248 100,114 87,449
e 4,301 4,835 4,415 26,948 53,822 59,628 51,584

NAETA TE 6,645 7,878 6,675 40,525 84,260 89,921 82,296
e 5,398 5,276 5,306 35,664 60,199 69,712 66,889

EU TE 3,580 4,095 3,845 231989 53,140 57,676 48,445
¢ 4,916 4,976 4,436 28,399 56,657 62,296 50,738

BRICs TE 12,701 13,465 12,605 71,409 169,587 189,936 149,584
¢ 10,096 10,635 9,608 61,955 118,550 133,785 120,398
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