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Optimal speed is a function of the vessel earnings and the bunker price

<<Bunker Price <<Average Panamax Earnings Theoretical Optimal Speed>>
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(SCF) & =gl o|SertZ($/FEV) 2,540 -56.8 2,338.00 3,187.00 275,046 1,933 3,739 2,806.8
(USD) SI=EE($/TEV) 118 0.3 117.67 153.00 139.86 144 205 162.8
U EZ($/TEV) 233 -4.3 219.00 237.31 229.77 210 230 223.14
SHolEZ($/TEV) 140 0.3 139.67  158.00 147.93 131 166 145.84
EMX|£=(HRCI) 684.0 1.5 591 684 629 610 846 724
F 68 3Y2 IHHZ x5 o|YEE
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IVLCC, £8 ZII2

=25 55-3= VLCC FARYUS 12,065FHZE M3 [iH| 1,069F2(9.7%) HSIIFVCMH, WSS 42.09Z HZFIHH
3.0p(7.7%) 450I%S. 35 BSXI] N2 83 148 WRECH 52 4XI2 7|23 Ol S CINYRINY 2T
(o]

[=] — I T = 0-
MEMRIZENE S0t U2 HSME Y. H|Moz U2 4SHE K& A= HlyE

452 X8 12
IMR, £2 $3°| 29 8%
3% EEY MR BESQS 1280922 MR M| 861ZR7.2%) AAOIRIS. AVIEE-3S WSS 135002 IEH

o
2.5p(-1.8%) SIIGIAZ. Xl 0l 0[0f OpAOH AFSOIM SES(LIZENO] B7161 20| L50INE. =2 2UCZ 0| 3IE8
B oo 2YUXES Hohl /US. 7130 Bo| 2Ol S8M A2 O2tE A= OffE

[VLCC & Clean Product(MR) Average EarningsJ

]

nnnnnn

= EE EE R =

A=Z:Clarkson

(XM 22XI4WS))

- — e
g ¥

LW W\/\/\H L _/“V/\N\'L\VA'\,....-“_M oA [Nl

A M_A"/ -
"2 22 E5 23255488 EEEEEEEEEEEES55555535288¢888¢8¢8
X}Z:Charles R. Weber
S S
o= (F%4)) 2019 2018
= p| £ | g EIp| 1 g
TEM AlE (05.24)

Average Earmings TD3C 12,065 (1,069) 6,167 39,138 21,770 3,859 58,030 18,802
($/day) Pacific Basket 12,809 (861) 9,505 21,370 13,184 3,622 22,124 8,895
EMRE VLCC 31,750 (1,125) 24,500 33,000 29,556 19,000 33,000 22,899

(1,$/day) MR 14,125 (=) 13,250 14,375 13,825 12,250 14,000 13,120
VLCC 42.0 (3.0 36.0 67.5 47.9 34.0 98.0 53.9
2LX|F=(WS)
MR 135.0 (-2.5) 1375 1513 147.8 119.0 175.0 135.3

* 2 VLCC WS 2= ‘S=-57¢
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KMI FZH A" ZHA 2R N 4
6. &8 S2X|H (2019.05.24.)
ze derz rol [
SIM AIZ ($ Million) (05.24)
ZEEM(5H) Panamax 19.0 ) 19.0 19.0 19.0 19.0 18.5 19.0 18.9
F=M(5) VLCC 93.0 -) 93.0 92.5 93.0 92.9 63.0 66.0 64.3
ZiHolL{M(10)  Sub—Panamax 12.0 -) 12.0 12.0 12.5 12.2 1.5 14.0 13.3
A} :Clarkson
@
HsEM Panamax 27.5 -) 27.5 27.5 27.5 27.5 25.0 27.5 26.6
=M VLCC 69.0 (1) 68.3 68.0 71.0 69.1 82.0 92.5 88.4
Zeo|{ M Sub—Panamax 35.0 (=) 35.0 35.0 35.0 35.0 29.0 35.0 32.5
AL :Clarkson
HEF ($/Tonne) (05.24)
Rotterdam 394.5 (-8)  405.8 316.5 4435 3958 3225 4775 4001
380 CST Singapore 408.5 (-10)  418.0 349.0 4555 4194 3525 5175 4326
Korea 439.5 (1) 4473 389.5 4715 4491 388.5 5435 4546
Hong Kong 430.5 (-5) 4353 365.0 4655 428.1 359.5 51565 43741
Al&:Clarkson
2 AXAIL ($) (05.24)
7 =HE 103.25 (2.9) 97.4 72.3 103.4 87.4 62.5 79.3 69.5
ST 119.8 (1.7) 1176 107.9 119.8 1159 96.0 114.9 105.4
o =HE 585 (0.2) 78.1 75.1 83.1 79.0 76.1 105.1 89.1
ST 715 (0.6) 104.0 101.1  107.4 105.0 104.8 138.2 116.2
SFEM 241.3 (2.3) 2391 226.2 2529 239.0 214.9 254.0  234.0
HAZE HE(32) 169.7 (0.4) 163.6 1569.3 187.3 179.0 164.7 186.9 1771
ST 222.9 (0.5) 2241 219.3 233.0 2292 207.3 250.9 2295
oo = (=Hl) 829.8 (8) 8229 791.0 925.3 8858 814.0 1,066.8  932.7
o= (=) 489.5 (24.50) 4485 418.5 527.3 4741 416.5 5745  495.6

At&:mysteel, CBOT

HA ZRAYEE AwHN ($ Million)

2¢ 33 48 201944 oA 20164 2l 20174 oA 20184 oA

=& 7,354 7,938 8,459 23,751 74,518 95,248 100,114

ASEAN =2 4,127 4,776 4,949 13,852 44,319 53,822 59,628
=& 6,659 7,726 7,628 22,013 81,068 84,260 89,921

NAFTA =2 5,201 5,902 6,646 17,749 50,854 60,199 69,712
EU =& 3,897 4,630 4,930 13,457 45,468 53,140 57,676
=2 3,744 4,963 4,736 13,443 51,248 56,657 62,296

BRICs =& 11,692 13,908 14,889 40,489 145,255 169,587 189,936
=2 8,594 10,915 11,560 31,069 103,255 118,550 133,785

Az e 33
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