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Bulkcarrier Spot Earnings ($,000's/Day)

asmm Capesize Average Spot |
e P anamax Average Spot
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Capesize Single $ Per Ton Average Earnings § Per Day

Voyage... Feb17 Feb24) 2017 | | 2015 2016 2017 | Feb17

34/176,000t ore Tubarao/Rotterdam® | | 530 560 | 658 | | 6170 5711 9170 | 3999
34|173,000t ore Tubarao/El Dekheila | | 565 655 | 699 | | 9251 8102 11212 | 6,079
34/176,000t ore Tub/Qingdac' 1045 1125 | 1196 | | 14080 11,041 14879 | 11,126
34/166,500t coal Bolivar/Rotterdam* 590 635 | 694 | | 8431 7769 10288 | 6,29

34/175,000t ore Dampier/Qingdao* 510 600 | 536 | | 6306 6,550 7,890 | 6,630
34/176,000t ore Saldanha/Qingdao 765 850 | 868 | | 10,124 8682 10448 | 7515
34/176,000t ore Dampier/Japan 18m* | | 500 590 | 525 | | 103156 9971 11,456 | 9,994

34/168,000t coal Hay Pt./China 560 640 | 606 | | 7689 6652 7212 | 5482
34/168,500t coal R.Bay/Rotterdam 500 550 | 6.16 79 64 1909 | -1228
34/168,500t coal R.Bay/EC India 700 875 | 803 || 7906 7408 9871 | 6,236

34 |Capesize Average Earnings * 9060 8208 10,737 | 7,609
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Crude Tanker Spot Earnings ($,000's/day)
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VLCC Single WS 2017 Average earnings $ per day

Voyage,m, Feb17 Feb24 | 2017 2015 2016 2017 | Febi7
23/280,000t Gulf - Europe 37 33 44 51649 38677 27476 | 16,900
23/1280,000t Gulf - US Gulf~* 35 32 42 08,360 44802 33239 | 21,056
23/265,000t Gulf - Japan* 35 10 76 65,865 41455 36,363 | 32,196
23/1265,000t Gulf - S.Korea * 70 675 | T3 61646 38527 31,790 | 28,137
23/270,000t Gulf - Sing 75 10 78 67,366 43238 36,620 | 32,543
23/1280,000t Gulf - Red Sea 75 75 80 76,407 48742 39542 | 33450
23/260,000t WAF - China * 5 10 75 63508 41170 31441 | 26941
231260,000t WAF - US Gulf 80 80 85 76,160 54070 44,703 | 39,181
23/1260,000t WAF - WC India” 35 3 | 346 || 72151 51315 39531 | 40432
231275000t Caribs-Singapore® | | 4.7 435 | 489 || 105085 70,158 66,381 | 68,075
23)VLCC Ave. Earnings * 64,846 41488 33208 | 27,082
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NEWBUILDING, CONVERSION AND DEMOLITION

2016 Supramax Panamax Cape VLOC/BC
52/65,999dwt 66/119,999dwt | 120/207,999dwt 208,000+dwt
DEL DEM DEL DEM DEL DEM DEL DEM
TOTAL 203 12 118 103 76 /2 26 /
Net Fleet
Growth 191 15 Z 19
2017
January 36 24 3 5 ) 10 3
February 9 0 7 2 3 0 1 0
Net Fleet
Growth + 2 3 8

*Figures for spot month are conservative (actual numbers will of course be higher.)




T IERGREERE T2

Newbuilding Orderbook

Dilvry Dlvry Dlvry Dlvry
2017 2018 2019 2020+ Total

Dry Bulk

Capesize 106 29 19 1 155
Panamax 171 31 < 1 207
Handymax 254 42 8 o 304
Handysize 139 42 13 3 197
Tanker

VLCC/ULCC 52 33 S O 91
Suezmax (S 33 1 o 101
Aframax 84 <4 r 4 139
Panamax 35 15 < =2 57
Prd 82 37 24 8 151
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Scrap Scrap Scrap Scrap
2014 2015 2016 2017 Total

Dry Bulk

Capesize 18 95 78 4 195
Panamax 39 51 117 8 225
Handymax 52 26 59 o 137
Handysize 67 54 59 0O 180
Tanker

VLCC/ULCC 8 4 O O 12
Suezmax 5 2 O o r
Aframax 15 O O O 15
Panamax 11 4 O O 15
Handysize 5 2 O O 7
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= Existed Vessels: =
— Bulk Carriers:
* Capesize: 9
e Kamsarmax: 2
« Handymax: 2
* Woodchip: 1
. — Tanker: 3

l = Newbuilding: 1 VLOC
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#E i Daio Excelsior 48,181 HEIAKNBAL 1997
& Madonna-III 53,390 E(EAIELHEAL 2007
te W #R Georgiana 53,383 ME(EALEEAR 2008
& Oceana 81,504 NIHAAAH 2014
o Palona 81,676 NIHAURM 2014
B 2% W Mineral Antwerpen 172,424 5 R FIELAEHL 2003
= W g Huang Shan 175,980 A FUBLAL 2003
=i Chin Shan 175,569 5 A FUSLAEHL 2004
tr Chou Shan 175,569 5 ATIBEENS 2005
=il Bao Shan 175,009 AR AIEZSLHL 2006
i e Heng Shan 174,145 AR FUEIHEAL 2007
£ W #E Yue Shan 177,798 45 ARFIELIERL 2009
B A1 e Mineral Oak 177,921 HEp KRS AL 2010
2= L i Tai Shan 176,469 5 AHIEEEHL 2011
F R i Elbhoff 300,838 5 AAY i 2017
E 4 im Maxim 296,887 F AT Hyiif 2011

% Condor 296,714 KA 2012

i




ITEMS 2014 # B 2015« B 2016 & = 3%

SR 4,468,377 5,063,606 3,099,370
R (2,832,412) (3,139,208) (2,132,525)
R 1,635,965 1,924,398 966,845
N (192,477) (188,310) (133,995)
Hisjeg 2 RAFEE - - 48,745
R 1,443,488 1,736,088 881,595
T (177,414) (143,528) (7,093)
i o 4] 1,266,074 1,592,560 874,502
ST AR (131,874) (269,437) (134,046)
HEY EHE =AY 1,134,200 1,323,123 740,456
CES SRIFLC D) 155,982 41,082 (13,969)
~ 8 E A1 1,290,182 1,364,205 726,487
Huss i EGEHE) 1,080,854 766,013 (965,256)
AP E LA E BRI 2,371,036 2,130,218 (238,769)
A EAF S

I 858,476 944,393 489,210

it E 431,706 419,812 237,277
FEAEE BRI R

I 1,868,136 1,618,929 (367,742)

2pr g ¥ 502,900 511,289 128,973
L P A 1.51 1.66 0.87




613 2014412 H31H | 2015412 H31H | 20164£9H30H
b E A 7,361,122 6,476,700 5,120,018
PEA RS E RS 21,747,401 21,877,946 20,501,911
it T A 25,262 33,016 12,355
AR 29,133,785 28,387,662 25,634,284
Rl 3,320,188 2,930,956 2,669,207
I TRCEN 7,273,571 5,671,226 4,310,008
Hou 2 f i 121,771 222,108 121,501
s 10,715,530 8,824,290 7,100,716
UL N 5,683,042 5,683,042 5,683,042
T AR 39,243 49,593 49,593
IS 10,711,260 11,085,681 11,006,587
H 5 (365,770) 310,434 (546,518)
2P dliE E 2,350,480 2,434,622 2,340,864
HE ot 18,418,255 19,563,372 18,533,568
iR Y e 29,133,785 28,387,662 25,634,284
f S (FF/ ) 0.58 0.45 0.38
Net gearing 0.26 0.14 0.12
FOLEE 28.27 30.14 28.49




2006 # 2007 & 2008 # 2009 # 2010+
2,746,196 | 3,308,150 | 2,891,791 | 3,080,856 | 2,103,471
5.68 6.84 5.09 5.42 3.70
5.00 3.50 2.50 3.00 2.50
- 1.75 - - -
5.00 5.25 2.50 3.00 2.50

2011 # 2012 # 2013 +# 2014 & 2015+#

i) 2 1,759,319 | 1,625,252 | 1,099,224 858,476 944,393
AP 3.10 2.86 1.93 1.51 1.66
& %A 1.50 1.25 1.10 1.00 1.00
i L) ; ; ; ; ]
WA E 1.50 1.25 1.10 1.00 1.00




Questions & Answers




~ The End ~

Thanks for Listening!
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