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(E2/¢, %)

30,000
27,000
24,000
4,11 4/12 4/13 4/14 4/19 420 4,21 4,22
Xtz Clarkson
([ smamas 2y |
(BSI: HRIE, AZ2 M=, FFA: 22/Y)
T8 48 3% 48 2% HZHH|X}O)
BSI 2,615 2,470 A 146 5.9 %
ATR2QI(10TC) 28,766 27,171 A 1,595 59 %
671 30,500 29,750 A 750 2.5 %
= 14 27,000 24,500 A 2,500 10.2 %
54 11,000 11,000 - - - %
bEE 32,402 30,746 A 1,656 5.4 %
FFA 327 30,213 28,376 A 1,836 6.5 %
224 17,030 16,097 A 933 5.8 %
Atz Clarkson, Baltic Exchange A ¥5 VvV 552 - =X
(13)
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. BN F3|" A2 | hyryu@kmi.re.kr | 051-797-4643

I =M WS(VLCC World Scale) : HF(4& 4%) | 2.5p 5l2tst 50.3 7|5

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

(/=
&= 48 53F(WS) T OjH| X0|
-5 YZ(TD3C) 50.3 v 2.5 47 %
Ras Tanura(ZS) - Loop(0] ZZ2H) VLCC 280K 30.0 - 0 0 %
Ras Tanura(%) — Ningbo(Z=) VLCC 270K 50.0 - 0 0 %
Bonny Off(A0FZ2]7h ~ Ningbo(E=) VLCC 260K 57.5 v 4.5 7.3 %

(S&) 3= dolo|e] HH 34 HVIstz gt AR £ =3t FY2E VLCC AlZ 2A4A| Mgt

O S M7 20 219 =21 Z=22 HMZ 21t HH0| A7 [P T2LNM9 27| 01% 00| /1R £R XIS Ziu
e, =9 A Fek= 2AOH-LTEI0(LE FEO| FH0 =2 HRAINN HEZE GI /ISAPILL US

O 5t Xk 112 OPECO| CH2IAIOF HIHZ Qs AL Z/of 40| I2Y A} 35 4T/ 2 3= A, 2AA0F &R
S8 daEs UNdls A2 27150ICie YIS BV HEE. JRt 2t =252 =8t o0 RGE A= =,
THO= Mg FAPE 271 Aoz HUE

(VLCC £5-33(TD3C) 29 ¥ X|3]

(Earnings: 22{/L(Zh, WS: HOIE(Q))
350

330,000
300
280,000 S50
230,000 200
180,000 150
100
130,000
50
80,000
o
30,000
. : . e ~ 50
-20,000 -100
2020-04-23 2020-08-23 2020-12-23 2021-04-23 2021-08-23 2021-12-23 2022-04-23
——VLCC Earning(®}) ——WwiLcC ws(S)
At=: Clarkson
M 29
(YUK WS, £olut M2 /Y
° 20224 20214
ABOF | BFOEl iy am  mm | AN aw ER
SEN AAH(siS
o =X 50.3 -2.5 32.1 57.1 41.3 28.4 65.1 35.4
sl2(TD3C) | "t 49 -1,719| -5560| -19,460 14,308 -6,014| -6,779 14,966 -526
VLCC 19 M2 16,000 -1 15,000 19,250 17,125 18500 24,125 20,851

At=: Clarkson

®
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129 SHMEBSMS HF O] 2 202 sltsH Djo|AS =Y

(VLCC Z5-Z=(TD3C) TCE(Time Charter Equivalent)|
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250,000
200,000
150,000
100,000
50,000 | AW _ A

o 7 T

-50,000
Apr Aug Dec Apr Aug Dec Apr Aug Dec Apr

Min-Max 2019-2022 ==2019-2022 Average 2019-2022

At=: Clarkson

|49 SHMOBM)S MZ ] 512 SAIS 20T DO|LAS LiEH

(Vice £5-3(TD3C) 0ISBRMA) |
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40,000
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-50,000
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=—TD3CTCE —15MA

Xtz: Clarkson
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2 RV ET

| MQHIEM WS(MR World Scale) : MF(4g 4F) [fH] 5.8p A48t 215.1 7|2

(2Y) M OjH] 22| S=20M 2UYXIHWS)7t dsd

(221/5)
& 48 55(WS) T iy x|
-3 = 215.1 A 5.8 28 %
Ras Tanura(38) - Chiba(2&) 75K(LR2%) 130.0 A 30.0 222 %
Ras Tanura(&&) - Chiba(2&) 55K(LR1E) 160.0 A 45.0 273 %
Ras Tanura(5&) - Chiba(&&) 35K(MR1) 210.0 A 40.0 190 %

(S8 3= MRHE 2 3712 07 SAXH MRMZF EST /1= sl MFHEM A ZAl
O 3= 84 X2 ISt MQHE U BTCZ &450] F7I5HT 2AORE MQHIES| RE +5 AR Qs 0=
S 2SZ0| S71otHA Al0| 25, Eot OfA[OF X[Fo| ‘HDIEI0| EZt 71= HiEY 13.3E21E SIiotH
o 0|l Z|HHXIZ FilolH et HSMHIE LEH
O 0= HHKdH| 71580 A% ot ZHEBAM 012 L 314K 5-4% s 2h FHES 0|1 o, O R
Of=2| Z21018 AIZ0| TatolEHM SHRI0I +2 SH7t GlefE. Olof Met S8R, iR, 8f S d=apA 22 3R
MFHE2| 2871 Lot SIEME 22 A2 HYETM MRMEL AMEdss /g A= J(HE

(Earnings: Z2{/Y(&), WS: ZIE(R))

500

90,000 aso0
400
350
60,000 300
250
200
30,000 150
100
50
o . . . o
ZOZ0-04-22 2020-08-22 ZOE0-12-22 20T 1-04-22 202 1-08-2F 2OE1-12-23 2022-046-Z2
MR Earning(Z=h — MR W5s[2)
At=: Clarkson

HAEN 29
(YR WS, £ut EMz: Eai/Y)
202214 20214

ZX E|31 Yt Z|X E= i Gt

4% 5% | MM

olE-2= YRI5 215.19 -10.4 119.8 218.1 156.8 80.6 160.0 120.1
o

Y= mg A0 | 23585 1,725 6216 24,777 13,444 -96 15345  7.642
MR 18 242 | 16,250 5000 12375 16250 13.477 11625 13,000 12,429
= Olz-==(Pacific Basket) 2= 42 TA(F-2) AR, MZHE =77t T2 Mg
Xt=: Clarkson
(19)
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| 59 ZMMS HE O] 7.9% $E02 MAE

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

0,000

0, Py

g u o ] AT l od 1o faw o] oa lan A

Xtz: Clarkson

129 SHMS HE O] 45 FME LED US

(MR 9lE-35(Pacific Basket) OISEHZ(MA)|
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| 282 S1M7} X 27.852 HZF CfH] 0.2 HQIE A5

| ZiEtEM x40 ZTM X1 |
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5,000 45
40
4,000
35
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30
2,000 5
1,000 20
0 15

Apr2010  Apr-2011  Apr-2012  Apr-2013  Apr-2014  Apr2015  Apr-2016  Apr-2017  Apr-2018  Apr-2019  Apr-2020  Apr-2021  Apr-2022

T

! ?jf‘af':'ﬂ FIMX|PE MY bW SOMIIE 7HEHTSI0 ALEAJS
Xt&: Clarkson

| ZEI0|H FSUMI} X|= 128.6322 MEu SU

| ZEIO|LAN SUX|A0 ZTM |4 |
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140
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4,000
100
3,000
80
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1,000 40
0 20
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—scr(E) —AH O TaM A7)
At=: Clarkson
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| 4% 47%(22.4.1~'22.4.22)

| AdskEM, ZAH0|HM, BAHM 5 7922 M Hef 2
M= Aoy UE | s cjo ol 714 A
Bulk Coral Topaz 2007 | 76,598 | DWT | 2022-04-22 17.00 | Imabari Senpaku| Korean interests
Offshore| ~ FPSO Polvo | 1981 | 90,000 | bopd | 2022-04-22 | 50.00 | BW Offshore C”e?nsefgfyBW
Gas C'rier Gas Monarch 1997 | 5,018 | cu.m. | 2022-04-22 StealthGas U.A.E. interests
Bulk Dolce Vita | 2015 | 38,690 | DWT | 2022-04-21 | 25.00 | Aquavita Intl Undisclosed
Interests
Bulk Elim Peace | 2003 | 51,187 | DWT | 2022-04-21 | 1250 Shanghai | L oo interests
Sinosailing
TankChem|  Largo Sea  |2016 | 49,990 | DWT | 2022-04-21 | 30.00 | Global Meridian U:‘ndt'esf;Zf:d
Tanker |  Nissho Maru | 2004 [300,544 | DWT | 2022-04-21 | 31.50 | Idemitsu Tanker U:‘ndt'jfelzfsed
Bulk  [N/B New Times SB¥ 2023 |208.000 | DWT | 2022-04-21 Himalaya Undisclosed
Shipping interests
Bulk  |N/B New Times SB¥ 2023 | 208,000 | DWT | 2022-04-21 Himalaya Undisclosed
Shipping interests
Buk N/B New Times SBY 2023 |208.000 | DWT | 2022-04-21 Himalaya Undisclosed
Shipping interests
Bulk N/B New Times SBY 2024 | 208,000 | DWT | 2022-04-21 Himalaya Undisclosed
Shipping interests
Bulk IN/B New Times SB¥ 2024 | 208,000 | DWT | 2022-04-21 Himalaya Undisclosed
Shipping interests
Bulk  |N/B New Times SB¥ 2024 208,000 | DWT | 2022-04-21 Himalaya Undisclosed
Shipping interests
Bulk |N/B New Times SB 2024 208,000 | DWT | 2022-04-21 Himalaya Undisclosed
Shipping interests
Buk N/B New Times SBY 2024 208,000 | DWT | 2022-04-21 Himalaya Undisclosed
Shipping interests
Container| A Hoken 2004 | 1,740 | TEU | 2022-04-20 StarOcean Maring ~ 2ndisclosed
Interests
Offshore Horizon Star 2017 | 103 LOA | 2022-04-20 Kotug Canada |Australian interests
Bulk Santa Cruz 2005 | 76,290 | DWT | 2022-04-20 15.75 Eurobulk Clients of EuroDry
Bulk Corona 1099 | 46,693 | DWT | 2022-04-19 | 10.20 Nomikos Undisclosed
Transworld interests
TankChem| Gao Cheng b 2011 | 9,000 | DWT | 2022-04-19 Jiarun Intl H.K. | Chinese interests
Bulk [GDF Suez North Sea 2012 | 55,848 | DWT | 2022-04-19 | 22.00 [Santoku Shipping Vii‘:tt';fgnsfsse
Tanker [Guang Sheng You 6| 2012 DWT | 2022-04-19 Zhoushan 1 o i oo interests
Guangsheng
(22)
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TankChem | LS Christine 2007 | 8673 | DWT |2022-04-19| 4.5 Lauranne | Undisclosed
Shipping interests
Bulk NZ Shanghai | 2010 | 55.303 | DWT |2022-04-19| 16.00 | Ningbo FTZ | Undisclosed
Cosnavi interests
Bulk Ocean Falcon 2011 | 37,152 | DWT |2022-04-19| 18.00 Setouchi | ol interests
Enterprise
TankChem Torm Gyda 2009 36,207 | DWT | 2022-04-19| 13.50 TORM A/S Greek interests
TankChem |  High Saturn 2008 | 51,528 | DWT |2022-04-18| 14.20 | Intl Seaways | rdisclosed
Interests
Bulk Nile Confidante | 2012 | 37,405 | DWT |2022-04-15| 14.25 | Ningbo zrich | o Eastem
Interests
Bulk S'hail al Khor 2001 | 75.259 | DWT |2022-04-15| 9.90 | Shail Shipping | |ndisclosed
Interests
Bulk Shao Shan 1 1997 | 74,009 | DWT |2022-04-15| 8.60 COSC%USlE'pp'”gcmnese interests
Bulk Promise 3 2010 | 32,311 | DWT |2022-04-14| 17.20 | Eugene Group | Ondisclosed
Interests
Tanker Chelsea* 2020 | 299.995 | DWT | 2022-04-14 | 181.00 |Hartree Partners| 1S Of
Euronav NV
Tanker Ghillie* 2019 | 299,750 | DWT | 2022-04-14 Hartree Partners| Cents of
Euronav NV
Tanker | Sunlight Express | 2011 | 45,931 | DWT |2022-04-12 | 17.00 Mitsui Greek interests
Warehouse Co
Bulk Union Victory 2010 53,716 | DWT | 2022-04-12| 17.00 |Kingbulk Marine| Indian interests
Bulk Navigare Bacca | 2016 | 61.213 | DWT |2022-04-11| 32.50 |Navigare Capital| & F&sterm
Interests
Dry Genl | Zhen Gang 828 | 2008 | 957 | DWT |2022-04-10 %”hkizgfe” Chinese interests
Bulk Coral Crystal 2012 | 78,103 | DWT |2022-04-08| 25.00 |Okino Kaiun kK| Undisclosed
interests
Ro-Ro/Pasy  Giiseppe SA 1975 | 154 2N 2020-04-08 Moby Lines | ndisclosed
ers interests
. Clients of
Tanker New York Star 2022 115,000 | DWT | 2022-04-08 | 61.00 | Atlas Maritime GNMTC
) , . Clients of
Tanker Philadelphia Star 2022 | 115,519 | DWT | 2022-04-08 | 61.00 | Atlas Maritime GNMTC
Bulk Red Sage 2015 | 182,443 | DWT |2022-04-08 | a7.50 | Undisclosed | European
Interests Interests
Tanker |  SKS Skeena | 2006 | 158,933 | DWT |2022-04-08| 2350 | G Jebsen | Undisclosed
(KGJS) interests
Buk | Yangtze Xing Hua | 2012 | 81,678 | DWT |2022-04-08 | 22.00 Fortugﬁpgcea” Chinese interests
(52)
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Bulk CMB Pauillac 2012 | 95,707 | DWT |2022-04-07 | 25.00 | Bocimar Ny | & Fastem
Interests
Tug Gang Hai Ting 10 | 2011 1,012 HP | 2022-04-07| 0.40 G&H Chinese interests
Samoo Unvu Co Clients of
TankChem Hoko 2010 | 8911 | DWT |2022-04-07| 8.50 P P dy Shelton
Navigation
Buk |Lan Hai Sheng Hui| 2011 | 56,616 | DWT |2022-04-07 '\2::::?.2? Chinese interests
Tanker Pro Emerald 2003 | 44.993 | DWT |2022-04-07| 6.00 | SK Shipping | o Eastem
Interests
Bulk Stellar Toledo 2003 16,765 | DWT | 2022-04-07 | 6.50 Stellar NavigationTurkish interests
Bulk Strategic Encounter| 2010 33,000 | DWT |2022-04-07 | 14.00 | Strategic Bulk |Turkish interests
Offshore Sea Trout* 2008 | 3,678 | DWT |2022-04-07 Solstad Offshore| -rnoisclosed
Interests
Offshore | Normand Trym* | 2006 | 2,800 | DWT |2022-04-07 Solstad Offshore U?ri'esfe'zfsed
Offshore | Normand Vibran* | 2008 | 3.275 | DWT | 2022-04-07 Solstad Offshore U?:t';ce'zf:d
Offshore | REM Supplier* | 2010 | 3.240 | DWT | 2022-04-07 Solstad Offshore| ndisclosed
Interests
Offshore | Normand lvan* | 2002 | 20,000 | HP |2022-04-07 Solstad Offshore| Jndisclosed
Interests
Offshore |  Far Santana* 2000 | 19,200 | HP |2022-04-07 Solstad Offshore| -rdisclosed
Interests
Offshore | MMA Chieftain | 2010 | 8158 | HP [2022-04-06| 3.50 | MMA Offshore Uﬂi‘:ggf:d
Bulk Maran Aspiration* 2012 | 114,013 | DWT | 2022-04-06 | 200.00 [Maran Dry Mngt/Chinese interests
Bulk Maran Dawn* 2011 114,091 | DWT | 2022-04-06 Maran Dry Mngt/Chinese interests
Bulk Maran Progress* 2014 | 114,047 | DWT | 2022-04-06 Maran Dry Mngt|Chinese interests
Bulk Maran Sky* 2011 114,078 | DWT | 2022-04-06 Maran Dry Mngt|Chinese interests
Bulk Maran Sun* 2011 114,078 | DWT | 2022-04-06 Maran Dry Mngt|Chinese interests
Bulk Maran Wisdom* 2014 | 114,046 | DWT | 2022-04-06 Maran Dry Mngt/Chinese interests
Bulk Maran Zenith* 2013 | 114,038 | DWT | 2022-04-06 Maran Dry Mngt|Chinese interests
Bulk Maran Ocean* 2011 114,007 | DWT | 2022-04-06 Maran Dry Mngt|Chinese interests

@
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e Clients of N-Sea
Offshore Geosea 2002 85 LOA | 2022-04-05 DOF Subsea
Survey
Offshore |  Skandi Foula | 2002 | 4,00 | DWT |2022-04-05 DOF Undisclosed
Management interests
Bulk Ultra Initiator 2019 | 62,647 | DWT |2022-04-05| 37.00 |Nisshin Shipping %“h'mglve“
Tanker Da Yuan Hu 2004 | 159,149 | DWT | 2022-04-04 | 16.50 | COSCO Sheg | Undisclosed
Energy interests
Ardmore Clients of
Tanker |Ardmore Sealancer*| 2008 47,451 | DWT | 2022-04-04| 40.00 . Leonhardt &
Shipping
Blumberg
Ardmore Clients of
Tanker |Ardmore Sealeader*| 2008 47,463 | DWT | 2022-04-04 o Leonhardt &
Shipping
Blumberg
Ardmore Clients of
Tanker | Ardmore Sealifter* | 2008 47,472 | DWT | 2022-04-04 o Leonhardt &
Shipping
Blumberg
Bulk Amoy Action 2010 | 56,954 | DWT |2022-04-01| 18.00 Amﬁiﬂgg Greek interests
Bulk ASL Mercury 2010 | 56,899 | DWT |2022-04-01| 16.00 | Agricore Group | Cndisclosed
interests
Bulk Baosteel Evolution | 2007 | 206,331 | DWT | 2022-04-01| 21.80 |Shikishima Kisen|Chinese interests
Bulk Darya Kirthi 2012 | 80,505 | DWT |2022-04-01| 25.00 |Chellaram Shpg,| |ndisclosed
interests
Bulk QOrient Lucky 2010 57,124 | DWT | 2022-04-01| 17.90 | Tongli Shipping | Greek interests
Offshore Tegas 101 2004 | 1460 | HP |2022-04-01 Tegas Navigation) Clients of Mat

Sdn

Marine
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(2022.04.25 7|%)

. _ ME 4 20224 20214
TR o=AE 20l 3 4w wmz &9 Am =2 | A9 & 53
HE=M(BHE)  Panamax 18.0 0 180 18.0 18.0 18.0 18.0 18.0 18.0
LANM(GH) VLCC 74.0 0 74.0 70.0 74.0 72.1 63.0 72.0 69.1
ZAH|0|4M(10H) Sub—Panamax  56.0 0 56.0 440 56.0 53.0 14.0 440 325
Atz Clarkson
Al = Panamax 35.5 0 354 343 35.5 34.7 25.5 34.3 30.9
QEM VLCC 116.0 0 1156 113.0 116.0 1148 85.0 112.0 98.7
ZAH0|HM  Sub-Panamax  42.0 0 420 400 42.0 41.2 300 400 358
At=z: Clarkson
HZR ($/Tonne)
Rotterdam  639.0 10.8 647.7 4455 688.8 573.4 3113 4830 39.2
) CST Singapore 755.5 353 709.4 4568 7555 5937 3248 5235 4165
Korea 7635 295 7437 5155 7635 7248 361.8 5745 4459
Hong Kong ~ 724.8 34.3 690.6 458.8 724.8 5987 3258 529.0 426.8
Rotterdam  877.8 41 8585 567.0 9243 759.2 387.8 6058 505.6
VLSFO Singapore 861.8 115 8548 6395 953.8 7885 413.0 6425 535.1
Hong kong  872.8 17.3 861.3 629.0 961.0 791.0 4045 627.3 533.2
At=z: Clarkson
FYEe RS - - - 105.4 2337 180.6
($/Tonne) STE 1845 -9.3 190.0 - 1945 164.2 - 2646 193.0
HARES =HIE 137.8  -2.1 139.7 - 1413 1271 - 2443 1277
($/Tonne) S 157.9 -2.4 157.0 - 1929 156.2 - 4207 1824
- LH;?%&% - - 2942 757.5 4741 - 501_1 272.(_)
B/Tomne) - — o - = 3810 ~ 5200 3922 ~ 5777 3374
L= CHS=(=A) 1,716 - 1673 1,344 1,748 1,583 1,188.5 1,642.5 1,372.4
(ME/B4 2U(2KH]) 1,065 - 1,065 741 1,425 943 601.8 856.0 702.5
A= mysteel, CBOT
NA BrRAEGE wFY ($ 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 = 9,673 10,385 10,426 10,426 11,914 87,821 89,839
59 7,954 6,969 8,319 8,319 87,464 68,263 73,797
EU >= 5,299 5968 5414 5,414 63,606 47,870 52,758
29 5,059 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
== 17,333 17,218 16,498 16,498 170,649 128,653 131,656
NERE =

®
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1. 2 B1MO| HEE St=olYdrAiaEol SAH Aot g + US

HEY. &5 Mot ZEO

o
2. ASXS(Al) 242 283 tIE2 etaoiYLtie 0] 7y SO EMHZH0| HE2n2M HMSE=
[=]=1 2+
= =

£ Sof0f 229

—LI

3. QIS BN B 2 HIAQ KSAE HRS IS XR0|02 FTHYMAINLYS B HINS J[HOR 5t 0|8Ke
ONZHOR OIsf0] ZE A4, A5 T J[EH HX R0 CiohMi OfEE HAT RHGHK £S. 0 NES 2ol N2
M2 018KE 20| AFH BE LAY 0| Cholo] PG| QIAEHD SOt o= 15
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