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33,000
30,000
16.7%
3.3%
27,000
24,000
3/14 3/15 3/16 3/17 3/18 3/21 3/22 3/23 3/24 3/25
At=: Clarkson

(BSI: EOIE, AIL2Q| 2MZ FFA: Z2{/Y)

7= 3g 4 38 3% ESE LT Y
BSI 3,000 2,905 A 95 33 %
ATHRRI(10TC) 33,002 31,958 A 1,045 33 %
671 35,500 32,000 A 3,500 109 %
gM= 14 29,500 28,000 A 1,500 54 %
5 11,000 11,000 - - - %
4EE 34,587 33,145 A 1,442 43 %
FFA 227] 33,813 31,805 A 2,008 6.3 %
224 17,150 16,846 A 304 1.8 %
Xt=: Clarkson, Baltic Exchange A NE5 VvV 5= - =X
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3. ZH|0|LqM 7S HAHTIOY | ak8102@kmi.re.kr | 051-797-4638

b=y1=|
Bl ==y

| ZiE|0IL 2YKX|=(SCFI) : X[tz CHH| 106.24 SI2tet 4,434.072 715

(2Y) ZHo|H 2¢ 10F g% si2t

[N = |
O izl 29 Siaikyt XISED Ion] T|XOR 29 of| Xi% HY

rio
09
ook

O 330l =32 o2 g oAl 22 | HEEAI9] 484 2 O}l XFl0] SR 0 37} 1) 01
1 UNXOR Th7|R47t LAT 4 US
o] 21 SI20) CHet 254271 SAD| LAE 4 0 84712 YWl= Fu2

OII ooll

KIZE = W 2A MR 223 =7
TOl &Y =i=S9| thHE7 Qg

rlOII

_ ZHOY 2uxi: |

(BERYXe: ZRIE, R, €0t &2 @ §/TEU, O|MQ, 0|8t &2 : $/FEV)

2012
601Z
ZI1e
£0°ZZ

[
|y
[=1
(]

[ zHoY 29 |
(EHSQR4 ZolE, 9o, 51, UE SHOF #2 : $/TEU, MG OIS0 82 : $/FEU)
A 3
3 4 | 3R T EZ
HEO|L{A AJZH

SER2UX|e SCFI 4 434 -106 4 434 5,109 4,850 2,570 4,956 3,769
QEsg 6,593 -204 6,593 7,797 7,434 3,651 7,714 6,078
g|Aotst=z 7,960 -63 7,957 8,117 8,032 3,931 7,444 5,317
oo 0|sotstz2 10,504 -130| 10,504 11,833 11,008 4679 11,976 8,363
== ststz 374 21 353 456 401 184 386 286
U=5IZ 329 20 276 329 295 251 340 285
SsHorst=2 1,098 -37 1,098 1,537 1,339 840 1,494 964

Atz: M0 2 724
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. EiAHM F3|" A2 | hyryu@kmi.re.kr | 051-797-4643

I =M WS(VLCC World Scale) : T3 3%) [iH| 10.2p 3l2fst 37.0 7|15

(22) FF ] 50| SROIM SUAKMWS)T RS 2t

(/=
&= 38 4F(WS) = OHH| x10]
S5-5= E=2(TD3C) 37.0 v 10.2 216 %
Ras Tanura(ZS) - Loop(0] ZZ2H) VLCC 280K 19.0 - 0 0 %
Ras Tanura(ZE) — Ningbo(E=) VLCC 270K 37.0 v 0.5 13 %
Bonny Off(A0FZ2]7h ~ Ningbo(E=) VLCC 260K 37.0 v 3.0 75 %

(S&) AO-232{0ILt AlEH F7Istet 2| XIEEHH 2|lATz %t 35 FF = Ag Us!
O ZINO-I2OILE A2 SN0 2R 34 EXP} KISED Ok 7120 ML MRAN 32 5 SSAI9) KRS
2SI FAD US. BB AL B2 BF 50| Kol 4 US O Oj4EH ¥R 3F BE 22t Al
O 22 AZZARI HOIZ2(kpler)0ll /512 T A0 R SHY 45 TR 2148t b/d2 ST B0 ZAXIS
712842, Ol 2Al0I] 20|t AHBO| ARl 28 21~272 37t L] 38.2% ZASH 2XI2)
O FHOLKPHIEAIS A0Sl 219 45 24 F27} TS 20 3002t b/p7iK| 5718t 202 FYO, 022
20K B9 25 AfUS 22 89 BT PEL BSY UAR 00U AR 2010 B ZOR oNE

(VLCC £5-33(TD3C) 22 U |3 |

(Earnings: Z2{/YL(ZED, WS: Eﬂ%g—‘?»

335,000
300
285,000
250
235,000 200
185,000 150
135,000 100
_ A s
85,000 —
0
35,000 0
T T T — T T —
-15,000 -100
2020-03-25 2020-06-25 2020-09-25 2020-12-25 2021-03-25 2021-06-25 2021-09-25 2021-12-25 2022-03-25
——vicC Farnings(Zl)  ——vicc ws(2)
Xt=: Clarkson

20224 — 202149

38 4% | BEUHl Tam o xm 0 mm | AN | Hn | B2
e 2R 37.0 -10.2 32.1 57.1 38.8 28.4 65.1 35.4
&2(TD3C) T 49 -16,564| -6,700| -18,927 14,308 -6,887 -6,779 14,966 -526
VLCC 19 24z 15,000 0 15,000 19,250 17,583 18,5600 24,125 20,851
Xt=: Clarkson
(17)
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[ =0

(VLCC Z5-Z=(TD3C) TCE(Time Charter Equivalent)|

250,000
200,000
150,000
100,000
50,000
o T il W\J\/\W\,\J\

-50,000
Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mat
Min-Max 2019-2022  —2019-2022 —Average 2019-2022
Xt=: Clarkson

| 29 ZHMORM)2 XAHOS TO|LAS 7|S5i0f 512 208 Y

(VLcC £5-3(TD3C) 0ISBRA(MA) |
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10,000
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30,000
40,000

-50,000
2021-03-25 2021-06-25 2021-09-25 2021-12-25 2022-03-25
—TD3CTCE —15MA
Xt=: Clarkson
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| MRHEM WS(MR World Scale) : HF38 3F) CHH| 17.5p sIEst 200.6 7|12

(2Y) M OjH] AS-ISSZE HQst ER 2= 2YUX|H(WS)7t sf=tet
(23/5)
= 38 43(WS) Mz Ojd| x10]|
E—=5 &2 200.6 v 17.5 80 %
Ras Tanura(23) - Chiba(¥£) 75K(LR2%) 165.0 v 10.0 57 %
Ras Tanura(23) - Chiba(£) 55K(LR1S) 185.0 - 0 0 %
Ras Tanura(2=) — Chiba(£) 35K(MR1&) 200.0 - 0 0 %

(S2) 2HAIOME MFHF it ST S= L T2LNO Koz Qs =0 Zi42 [HHE0| 3l Al 512
O 21 49 4201 S35 HRVIEGENDROL SRHE 11 HEOR 3 Tl 2= 48 siesl 27
8 SEIE BYE T SRNE IV A $E0% X2 VISH 33 BUY 3 8 B4 BT LU0 B

S F |o|‘ oz |AI'EI
I} M 53 ATS SZHRAL Effiteapot) ZIEE0] SIS X RUARBA SEI ZASHL 0
M7t FEIHOR Lo MSIN BF AFU0| WAGIHA SFEFHO| PRI X4T HO2 2

(Earnings: E2i/Y(E), WS: H2IE(R))

500

90,000 450
400
350
60,000 300
250
200
30,000 150
100
50
o T T T L
2020-03-25 2020-06-25 2020-09-25 2020-12-25 2021-03-25
——MR Earning(=) — MR Ws(ZEH
At=: Clarkson

MRHZY 2

20224 20214
Z|X an Yt Z|X = Gt

38 4% | BECH

HEM AMEHEE)

oz-2E | 2Yx% 2006/ -17.5/ 119.8 2181 1486 80.6  160.0  120.1
Y= m3 20 | 19336 -3.689] 6216 23986 11,045 -96 15345  7.642
MR 18 M2 | 14.250 250 12375 14250 12,927 11,625 13,000 12,429
Z: 2=-Z5(Pacific Basket) SI2= 42 HA(E-2) A2, MFH|E SQ7|172t HA M
Xt=2: Clarkson

(19)

N\
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| 2 FMMH2 MF 4] 16.9% dl=t6iH ZA FO|E BY

(MR 9I=-35(Pacific Basket) |

(F21/2)

8000

Mar hun Bp Dec Mar I Sp Dec Mar fun Bp Dec War

MirMax 2019207 ==——20132022 ==—)ax 20122022

At=z: Clarkson
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[MR OlE=-2Z(Pacific Basket) OI%%*'E(MA)]
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| ZsE4, ZH|0|LM, &AM S 78219 ZuM A2 2l
M= Mo Xy Cto OHOfUX 7t =X 1 BN
Tanker Eneos Tokyo 2004 {300,976 | DWT | 2022-03-25 30.00 Eneos Ocean | Chinese interests
Bulk Ocean Ibis | 2013| 38486 | DWT | 2022-03-25 | 2450 | Minamoto Kisen|  Ondisclosed
interests
Bulk Shangrila 2001 | 52,342 | DWT | 2022-03-25 | 12.00 | Moral Bright Int,|  ndisclosed
interests
Gas Clrier| Cratis* 2015 | 84,146 | cu.m. | 2022-03-25 70.00 Dorian LPG | Japanese interests
Gas Clrier| Copernicus* 2015 | 84,146 | cu.m. | 2022-03-25 70.00 Dorian LPG | Japanese interests
Offshore| Thanh Long 2 |2004 | 5500 | HP | 2022-03-24 HD Marine Corp|  mdonesian
interests
Car Crrier Honor 1996 | 5,730 | Cars | 2022-03-23 ARC Clients of Crowley
Maritime
Bulk Lucky Sea 2005 | 52,246 | DWT | 2022-03-23 12.00  |Seadar Shipmngt| Chinese interests
Tanker Proteas 2006 | 117,055 DWT | 2022-03-23 | 20,10 | 'sakos Energy | Far Eastem
Nav interests
Bulk Dayang Century {2011 | 56,780 | DWT | 2022-03-22 17.90  |New Unite Marined Chinese interests
Bulk Mandarin Crown | 2012 | 56,405 | DWT | 2022-03-22 17.25 Dasin Shipping | Chinese interests
Bulk | Mandarin Ocean |2012 | 56,693 | DWT | 2022-03-22 | 17.25 | Dasin Shipping S'&?ngsrte:”
Offshore| MMA Leveque | 2010 | 3,100 | DWT | 2022-03-22 | 7.76 | MMA Offshore C"e”tsl\jl’;t;";tescue
Container|  Pros Fortune  [1999| 411 | TEU | 2022-03-22 Amann Ship | Undisclosed
Mgmt interests
Container Talisker 2001 | 1,121 | TEU | 2022-03-22 17.00 |Pioneer Line Pte| Clients of MSC
Bulk Corsair 2001 | 35,062 | DWT | 2022-03-21 | 1170 | New Horizon | oo interests
Shipmgmt
Gas C'rier] Providence 2008 | 84,104 | cu.m. | 2022-03-21 46.50 Avance Gas Cl|entsGorfOEgreS|ght
Bulk Seacon Singapore | 2013 | 56,450 | DWT | 2022-03-21 19.60 Seacon Ships | Chinese interests
Bulk Azul Libero 2004 {203,278 | DWT | 2022-03-18 18.00  |Kumiai Navigation| Chinese interests
Bulk Orient Rise 2010 | 56,700 | DWT | 2022-03-18 17.00 Tongli Shipping | Greek interests
Container| ~ Thana Bhum  |2005| 1,800 | TEU | 2022-03-18 | 31.00 RCL C"e”tgtfefetw'o“”t
Bulk Venture Team 2015 | 38,947 | DWT | 2022-03-18 24.80 HBC Hamburg | [talian interests
(22)
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Bulk Agri Grande 2017 | 81.966 | DWT | 2022-03-16| 30.00 |China Minsheng|  Chinese
Trust interests
Tanker High Priority | 2005 | 46.847 | DWT | 2022-03-16| 9,00 |PAMico Soc dif  Undisclosed
Nav interests
Container | TRF Pescara 2010 | 3,534 | TEU |2022-03-16 TRF Undisclosed
interests
Bulk Interlink Fidelity | 2015 | 38,792 | DWT |2022-03-15| 25.50 | Interlink Ltd European
Interests
TankChem Nord Swan 2009 38,431 DWT | 2022-03-15| 10.00 Norden A/S | Greek interests
Offshore Skandi Rona 2002 | 4263 | DWT |2022-03-15 DOF Undisclosed
Management interests
Bulk lonic Halo 2012 | 34.375 | DWT | 2022-03-14| 18,00 | 'onic Holdings | Undisclosed
Inc interests
Bulk Oceanic 2007 82,471 | DWT | 2022-03-14 | 20.00 |Unisea Shipping| Greek interests
Dredger [(2N9 Yue Yang Wal g4 758 GT |2022-03-12 Unknown i i oce interests
1206 Chinese
Bulk Alam Kukuh 2019 | 82,079 | DWT |2022-03-11| 38.75 | Pacific Carriers | 2" Fastem
Interests
Container Allegoria 2006 | 5527 | TEU |2022-03-11| 10050 | Danzund | Clients of Wan
Tietjens Hai Lines
Bulk Friendly Seas 2008 | 58,779 | DWT |2022-03-11| 18.00 | Allseas Marine | Undisclosed
Interests
Bulk Happy Hiro 2006 | 32,610 | DWT | 2022-03-11| 13.00 | @vier Maritime | Undisclosed
[nv interests
TankChem |  Paragon 11 2007 | 40208 | DWT |2022-03-11| 9,00 | T2 Nhat Minh | Undisclosed
Pet. interests
Bulk Prabhu Gopal | 2003 | 56,025 | DWT |2022-03-11| 14.00 | Tolani Group | Undisclosed
Interests
Bulk | Interlink Veracity* | 2016 | 38,763 | DWT | 2022-03-11 Interlink Ltd | ondisclosed
Interests
Bulk Interlink Probity* | 2015 | 38,635 | DWT |2022-03-11 Interlink Ltd | ondisclosed
Interests
Tanker Sandra* 2011 | 323,527 | DWT |2022-03-11 Euronav Ny |-ients of Sinokor
Merchant
Tanker Sara* 2011 [ 323,182 | DWT | 2022-03-11 Euronav Ny |-ients of Sinokor
Merchant
) Clients of Sinokor
Tanker Simone* 2012 323,182 | DWT | 2022-03-11 Euronav NV
Merchant
) Clients of Sinokor
Tanker Sonia* 2012 314,000 | DWT | 2022-03-11 Euronav NV
Merchant
. . Dong Jin .
Container Dongjin Aube 2005 1,060 TEU | 2022-03-09 Shipping Clients of MSC

®
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Bulk Goya 2008 | 75,750 | DWT |2022-03-09| 15.00 | Mowinckels Chinese
Rederi interests
Bulk Hai Long 2007 | 56,083 | DWT |2022-03-09 | 16.00 YS“;B;:]“Q” Chinese interests
Bulk Hanton Trader | 2014 63,486 | DWT | 2022-03-09 | 25.75 |Nisshin Shipping|Chinese interests
Bulk Nathan Brandon | 2013 | 56,489 | DWT |2022-03-09| 19.00 | mdependent | Undisclosed
Marine interests
Container Providence 1998 653 | TEU |2022-03-00| 6.50 |Kotoku Kaiun Kk| Undisclosed
Interests
Bulk Sea Melody | 2002 | 75.957 | DWT |2022-03-09| 13.40 | Hellenic Star | Far Eastern
Shpg interests
Pass./Car Epsilon 2011 800 Passeng 2022-03-08 Irish Ferries C“ems of
ers Euroafrica Shpg
Car Crier Hoegh Maputo 2011 4,902 Cars | 2022-03-08 Pioneer Leasing Uhdlsclosed
interests
Car C'rier | Hoegh Singapore 2011 4,902 Cars | 2022-03-08 Pioneer Leasing Uhdlsclosed
interests
Bulk Jin Cheng 2004 | 53.806 | DWT |2022-03-08 | 13.90 | Jnhui Sheg & | Undisclosed
Trans interests
Dry Genl Xin Yi 88 2019 | 5,024 | DWT |2022-03-08 Unknown oy oce interests
Chinese
Gas Crier|  Happy Bird 1999 | 8606 | cum. | 2022-03-07| 6.10 | Navigator Gas | Jndisclosed
Interests
Dry Genl | Shen Zhou 988 | 2015 | 5230 | DWT |2022-03-07 %”h'mglve” Chinese interests
TankChem | /B STX SB 2023 | 49736 | DWT | 2022-03-07| 38.50 | K SB (Jinhae) [16NtS Of Pacific
(Jinhae) Carriers
TankChem | /B STXSB | 5005 | 49736 | DWT |2022-03-07| 38.50 | K SB (Jinhae) [-ENtS OF Pacific
(Jinhae) Carriers
Bourbon Clients of
Offshore | Bourbon Gulf Star 2010 2,889 DWT | 2022-03-04 Braveheart
Offshore .
Marine
Bulk Coral Ruby 2008 | 76,596 | DWT |2022-03-04 | 18.00 |Mizuho Sangyo | Urdisclosed
Interests
Bulk ES Mercury 2008 | 32.248 | DWT |2022-03-04| 1550 | Glory Ships | Jndisclosed
Interests
Bulk Galaxy 2012 | 81,666 | DWT |2022-03-04 | 19.50 Standard Undisclosed
Chartered interests
Offshore | Caballo Marango | 2011 | 142 | LOA |2022-03-03 Coastline  [Clients of MARS
Maritime Inc
Offshore | Norshore Atlantic | 2014 115 | LOA |2022-03-03 NSA Bondco Ltd]  CUropean
interests
Tanker Axel Spirit 2004 | 115,390 | DWT | 2022-03-02 | 13.20 |Teekay Tankers [Chinese interests

@




00770700/

= ?j-{ S o ol 7}7_1 A
4% b o i = e OHOH K} (aHmtciay) O =X} OH=Xt
Tanker Blue Power 2003 | 106,360 | DWT |2022-03-02 | 13.50 |Estoril Navigation Viif]ttre‘f;“sfse
Clients of
Bulk BW Rye 2019 81,783 | DWT |2022-03-02 | 37.50 | BW Dry Cargo Primerose
Shipping
. Nanjing : :
Dredger | Chang Zhi 1 Hao 2009 814 GT | 2022-03-02 . Chinese interests
Futianyunmao
Bulk Coral Opal 2012 | 78,090 | DWT |2022-03-02 Nippon Yusen | Undisclosed
Kaisha interests
Offshore | Steady Kestrel | 2016 | 6,600 | HP |2022-03-02 Steady Offshore| "ndisclosed
interests
Tug UV Alatna 2021 | 2,276 | HP |2022-03-02 Poet SB & Eng| Undisclosed
Interests
: . Clients of EDT
Offshore Fairplay 33 2011 8,160 HP | 2022-03-01 Fairplay Towage Offshore
Tanker | Nordic Grace | 2002 |149.921 | DWT |2022-03-01| 15.00 |Nordic American| Undislosed
interests
. Drylog .
Bulk Orchid 2012 55,508 | DWT |2022-03-01| 22.60 - Greek interests
Bulkcarriers
Formosa Plastics Clients .Of
Tanker Tectus 2009 74,862 | DWT | 2022-03-01| 14.85 Co Centrofin
Management
Tanker Nautilus* 2006 | 307,284 | DWT | 2022-03-01| 6350 | Hidgebury  (Clients of Sinokor
Tankers Merchant
Tanker Navarin* 2007 | 307,284 | DWT | 2022-03-01 Ridgebury  (Clients of Sinokor
Tankers Merchant

®



z2 S2KE

6. 2 SlI2X|HE
. _ ME 3% 20224 20214
TR o=AE 20l 3 gy m2 & Az ®2 | B9 An 52
147t ($ Million)
HE=M(BHE)  Panamax 18.0 0 180 18.0 18.0 18.0 18.0 18.0 18.0
LANM(GH) VLCC 72.0 0 718 70.0 73.0 71.4 63.0 72.0 69.1
ZAE0|L44(10) Sub-Panamax 56.0 0 56.0 44.0 56.0 52.0 14.0 44.0 325
Atz Clarkson
Al = Panamax 3.0 05 346 34.3 35.0 34.4 25.5 34.3 30.9
QEM VLCC 115.0 0 1150 1130 115.0 1145 85.0 112.0 98.7
ZAHO|4M  Sub-Panamax ~ 42.0 0 420 40.0 42.0 41.0 30.0 40.0 35.8
At=z: Clarkson
Rotterdam  688.8 67.5 646.1 4455 688.8 548.7 311.3 4830 39.2
380 CST Singapore 681.8 675 6429 4568 681.8 5551 324.8 5235 4165
Korea 74275 888 691.9 5155 7428 6043 361.8 5745 4459
Hong Kong ~ 709.5 75.0 664.0 458.8 709.5 568.1 3258 529.0 426.8
Rotterdam  918.0 90.3 871.4 567.0 9243 726.1 387.8 6058 505.6
VLSFO Singapore 913.5 1085 889.9 6395 953.8 766.2 413.0 6425 535.1
Hong kong  915.0 775 8934 629.0 961.0 7675 4045 627.3 533.2
At=z: Clarkson
FYEe RS - - - 105.4 2337 180.6
($/Tonne) STE 180.2 -13.2 182.8 - 1936 156.9 - 2646 193.0
HAZE =HIE 140.1  -0.1 140.6 - 1413 1236 - 2443 1277
($/Tonne) S 157.4 -0.1 158.0 - 1929 1558 - 4207 1824
SFM 661.2 -91.6 676.8 - 7575 506.1 - 501.1 2720
H=E -
/Tomne) =SS T - B j
ST 468.3 -0.4 460.8 - 4703  389.7 - 5777 3374
== CHS=(=A) 1,710 42 1682 1,344 1,718 1,655 1,188.5 1,642.5 1,372.4
HE/=M 2U(2KH]) 1,02 35 1,148 7415 1,425 907 601.8 856.0 702.5
A= mysteel, CBOT
NA BrRAEGE wFY ($ Million)
11 12¢ 1 20223 A 20219 §A 20204 BA 20194 BHA
ASEAN >E 10,5646 11,248 10,268 10,268 108,50 89,017 95,086
29 5,745 6,556 7,180 7,180 67,703 54,830 56,186
NAETA >5 9,673 10,385 10,426 10,426 11,914 87,821 89,839
22 7954 6,969 8,319 8,319 87,464 68,263 73,797
EU >& 5299 5968 5414 5,414 63,606 47,870 52,758
22 5,069 6,700 5,023 5,023 65,913 55,5617 55,795
BRICs += 17,988 18,160 16,049 16,049 193,174 155,346 163,882
2 17,333 17,218 16,498 16,498 170,649 128,653 131,656
NERE =
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