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VLCC Single WS 2019 Average earnings $/day VLCC Earnings
Voyage..... 'Dec27 Jan 03 2020 2018 2019 2020 | Dec27 @ Jan03 | This Week ....
23 270,000t MEG - China* 1325 140 | 140 | 44,625 103,269 | 120,010 | | 103,269 |WEAKER -14%
23 270,000t MEG - S.Korea* 130 1375 | 138 17,729 42,854 96,318 | 117,485 | | 96,318 |WEAKER -18%
23 270,000t MEG - WC India* 145 1525 | 153 20,313 50,408 108,972 | 130,267 | | 108,972 |WEAKER -16%
23 280,000t MEG - UKC 725 775 | 78 2,398 28918 72,786 | 92,290 72,786 |WEAKER -21%
23 280,000t MEG - US Gulf* 70 75 75 5868 35644 87,970 @ 110,397 || 87,970 WEAKER -20%
23 260,000t WAF - China* 125 1285 | 129 18,358 41,072 85,446 | 103,384 | | 85446 |WEAKER -17%
23 260,000t WAF - WC India* 7.6 8.0 8.0 23123 50,391 96,111 | 116,021 | | 96,111 |WEAKER -17%
23 270,000t USG - East-~* 125 140 | 14.0 86,585 168,863 | 170,963 | | 168,863 |STEADY 1%
23 275,000t _Caribs-Singapore” 11.8 123 | 123 53,772 93,665 171,093 | 187,937 | | 171,093 |WEAKER -9% |
23 VLCC Avg. Earnings* 15,561 41,364 94286 | 113,354 94,286 |WEAKER -17%
39 Scrubber Fitted Avg. Earnings* 116,586 | | 116,586 |

~Basis ballast to Singapore; component of vLCC average eammgs basis round voyage.
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Regional MGO Sh HSFO (380cst), S/t VLSFO, $/t Prices This

Bunker Prices 2018 2019  Dec27 Jan 03 2018 2019 Dec27 Jan03 Dec27 Jan03 | Week (VLSFO)
Rotterdam | 614 569 | 600 600 = 400 348 = 294 289 | 577 585 | UP.. 1.5%
Singapore 641 599 685 704 433 402 365 374 689 723 | UP... 4.9%
Fujairah 715 708 744 796 430 377 302 296 685 776 | UP... 13.2%
Hamburg 643 600 627 623 416 356 267 267 579 588 UP... 1.5%
Shanghai 754 698 721 745 452 440 437 421 673 688 | UP... 2.3%
Gibraltar 673 626 701 733 429 393 365 383 687 732 UP... 6.6%
Philadelphia 680 635 674 680 431 419 389 372 627 652 UP... 4.1%
Houston 649 618 672 683 401 382 369 361 634 647 | UP... 1.9%
Cristobal 676 629 687 710 416 394 360 354 676 681 UP... 0.8%
Los Angeles 690 667 721 724 435 431 513 480 612 642 UP... 4.9%
Tokyo 765 730 763 766 463 432 311 324 620 628 | UP... 1.3%

VLSFO prices basis range of lndustry sources, basis maximum sulphur content of 0.5%, HSFO pnces basis max sulphur content of 3.5%.

Source: Clarkson SIN, 6 January, 2020
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Capesize Single $ Per Tonne Average Earnings $/Day Capesize Market
Voyage... Dec 27 Jan03 2020 2018 2019 2020 Dec27 | Jano03 | This Week ...
' 34 177,000t ore Tubarao - Rotterdam* @ 9.10 9.10 | 910 | | 2,731 2,837 -6980 6,565 | -6,980
34 177,000t ore Tubarao - Qingdao* 1895 18.75 | 1875 | | 16,854 18,349 6,717 | 20,490 6,717 |WEAKER!  -67%
34 156,000t ore Port Cartier - Rott. 10.05 10.50 | 10.50 | | 24,716 26,862 28,098 | 35,191 28,098 |WEAKER -20%
34 166,500t coal Bolivar - Rotterdam* 1060 1025 | 1025 | | 15403 18020 12,860 | 23,259 || 12,860 WEAKER!  -45%
34 172,000t ore Dampier - Qingdao* == 7.65 6.90 | 6.90 16,805 18,672 3,988 | 19,553 | | 3,988 WEAKER!!  -80%
34 (172,000t ore Dampier - Japan* 7.30 6.55 6.55 18,245 19,756 4,393 | 21,570 4,393 WEAKER!! -80%
34 165,000t coal Hay Point - Qingdao 8.95 820 | 820 16,763 18,996 4,370 @ 19,018 4,370 |WEAKER!  -77%
34 (177,000t ore Saldanha - Qingdao 1410 1410 | 1410 | | 17,245 18535 7,081 | 20,539 | 7,081 |WEAKER!!  -66%
34 165,000t coal R.Bay - EC India 9.00 9.00 | 9.00 13,627 13,548 2,291 | 14,546 2291 |\WEAKER!  -84%
34 |Capesize Average Earnings* 14,026 15527 4,196 | 18,288 4,196 |WEAKER!! -77%
70 |Scrubber Fitted Average Earnings” 14,436 | 14,436
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Panamax Single $ Per Tonne Average Earnings $/Day Panamax Market
Voyage... Dec 27 Jan 03 ; 2020 2018 2019 2020 | Dec 27 Jan 03 | This Week ...

36 67,000t coal USG - ARA* 15.60 15.50 | 15.50 10,125 10,125 8,019 | 13,032 | 8,019 |WEAKER!! -38%
36 |65,000t coal Murmansk - ARA* 6.85 6.75 6.75 9,343 7,113 3,569 7,513 3,569 |WEAKER!! -52%
36 60,000t grain USG - N. China”* 44.50 43.00 | 43.00 19,127 20,025 14,395 | 20,363 14,395 |(WEAKER!! -29%
36 60,000t grain Santos - Qingdao* 33.23 32.50 | 32.50 11,299 11,393 4,848 | 11,851 4,848 |WEAKER!! -59%

' 36 72,000t coal Dalrym. B. - N. China* 10.15 13.01 | 13.01 ' 15,097 14,375 9,794 | 10,084 | 9,794 |STEADY -3% |
36 (70,000t coal Indonesia - S. China* 5.80 5.90 5.90 8,501 8,811 4,050 8,316 4,050 WEAKER! -51%
36 72,000t coal Indonesia - WC India 8.75 8.75 8.75 12,736 14,366 6,486 | 12,530 6,486 |WEAKER!! -48%
36 |72,000t coal Indonesia - EC India* 8.00 8.00 8.00 13,517 14,931 8,286 | 13,765 8,286 |WEAKER!! -40%
36 60,000t grain Nopac - N. China 21.20 23.60 | 23.60 13,066 12,829 8,042 | 10,353 8,042 |WEAKER -22%

' 36 |72,000t coal R.Bay - WC India* 15.50 14.00 | 14.00 11,504 13,594 5,247 | 17,375 | 5,247 |WEAKER!! -70%
36 |Panamax Average Earnings * 12,867 13,030 7,276 12,325 7,276 WEAKER! -471%
72 | Scrubber Fitted Average Earnings” 12,575 12,575

Panamax Average Rate $/Day (82,000 dwt Kamsarmax) Panamax Market

I T -1

Tripcharter,,, 2018 2019 2020 Dec06 Dec13 Dec20 Dec27 Jan 03 | This Week ....
Cont/Far East | 20,510 20,788 17,000 | 19,000 20,300 19,500 18,750 | 17,000 |(WEAKER -9%
Transpacific R/V 12,239 11,133 6,000 11,000 12,250 9,500 6,000 6,000 |STEADY 0%
Far East/Cont 5,610 4,826 3,500 4,800 5,300 4,700 4,500 3,500 |WEAKER -22%
Transatlantic R/V || 13,237 12458 10,250 | 12,750 15,000 10,500 10,700 | 10,250 |SOFTER 4%
'Average Panamax Earnings \ 12,899 12,301 9,188 | 11,888 13,213 11,050 9,988 | 9,188 |WEAKER -8%

Source: Clarkson SIW, 3 January, 2020




EE{EMRPREY BRI 1T

Supramax Average Rate $/Day (58,000 dwt Supramax) Supramax Market

Tripcharter_,_ 2018 2019 2020 Dec06 Dec13 Dec20 Dec27 Jan 03 | This Week ....
Cont/Far East ' 19,168 18,856 15,500 & 17,000 17,000 16,000 16,000 | | 15500 SOFTER -3%
Transpacific R/V 10,242 8,997 6,400 8,300 8,150 6,500 6,500 6,400 |STEADY -2%
Far East/WAF" 6,462 4,723 2,900 4,000 4,000 3,625 3,625 2,900 |WEAKER -20%
US Gulf/Cont 18,606 14,769 15250 | 17,500 17,000 16,000 16,000 15,250 |SOFTER -5%
ECSA/Cont* 10,358 9,147 7,000 6,750 7,500 6,875 6,875 STEADY 2%

IIndonesia - China~ || 11,928 10556 5200 | 10,600 10,400 8400 6,400
Average Supramax Earnings” 12,783 10,867 8,463 10,788 10,763 9,444 8,944

Average excludes Cont/Far East and Far East/WAF. ~Dellvery South China, redel/very South China. De/lvery WAF.

| ([ 5200 NWEAKER -19% |
| \_8,463_/SOFTER -5%

Source: Clarkson SIW, 3 January, 2020
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Long Term Price Trends

Short Term Tanker Trends Short Term Bulk Trends
5-year-old Index, Start 2000 = 100 %Y Y o
250 Yy ; 2564 o Year on Year 50% %» Year on Year
e Bulkers 5-year-old Tanker Price Index 5-year-old Bulker Price Index
e Tankers . Percentage Change " Percentage Change
20% Year-On-Year 40% Year-On-Year
200
10% 30%
150 0% 20%
-10% 10%
100
-20% 0%
50 -30% -10%
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Newbuilding Year End, $m. Three Month
Prices .... 2017 2018 2019 Jan | Trend ...
Tankers |
VLCC 320,000 dwt 81.5 92.5 92.0 92.0 |WEAKER... -0.4%
Suezmax 157,000 dwt 55.0 605 615 61.5 [SAME.......
Aframax 115,000 dwt 44.0 48.0 48.5 48.5 |SAME.......
_'MR Tanker 51,000 dwt 33.8 36.5 35.8 } 35.8 'WEAKER... -1.4%
Bulk Carriers | | |
Capesize 180,000 dwt | 44.0 50.0 495 49.5 WEAKER... -2.0%
Panamax 81,000 dwt 25.5 28.0 279 27.5 |WEAKER... -1.2%
Handymax 62,000 dwt 240 26.0 255 25.5 |WEAKER... -1.3%
‘Handysize 38,000 dwt 22.0 24.0 23.5 23.5 ;WEAKER... -1.4% .
Gas Vessels
LPG 82,000m3 70.0 71.0 71.0 71.0 |SAME.......
LNG 174,000m* | 182.0 182.0 186.0 186.0 FIRM....... 0.2%
Dry Cargo 7 | ' |
Container 22,000 teu 140.0 149.0 146.0 | 146.0 |WEAKER... -0.1%
Container 2,750 teu 28.8 350 315 31.5 WEAKER... -1.6%
Pure Car Carrier 6,500 ceu 61.0 63.5 65.0 | 65.0 Wfi .
Clarkson Index | 125 130 130 | 130 WEAKER.. -0.2%

Source: Clarkson SIW, 3 January, 2020
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VESSEL e IS3?JIIII)JDER TYPE DELIVERY FLAG SUMMBIE,II,{ DN
ELBHOFF (B EER) SWs VLCC 01/2017 Hong Kong 300,837
KONDOR (550 0) SWs VLCC 01/2012 Hong Kong 296,714
MAXIM ( FE 4 i ) SWS VLCC 06/2011 Hong Kong 296,887
TIEN SHAN (R LI ) BEIHAI VLOC 03/2018 Hong Kong 250,327
BAO SHAN (B 1L1ER) CSBC Capesize Bulker 09/2006 Panamanian 175,009
CHIN SHAN (& LI ) CSBC Capesize Bulker 11/2004 Panamanian 175,569
CHOU SHAN ( U_[ﬁﬁ ) CSBC Capesize Bulker 07/2005 Panamanian 175,569
HENG SHAN ( f;%f u_[ﬁ{?nﬁ ) SWS Capesize Bulker 01/2007 Panamanian 174,145
HUANG SHAN ( ;%,:‘ u_[ﬁﬁ ) CSBC Capesize Bulker 08/2003 Panamanian 175,980
MINERAL ANTWERPEN  ( HH“Z/Higy ) DAEWOO Capesize Bulker 03/2003  Panamanian 172,424
MINERAL OAK ( HH Fldg) SWS Capesize Bulker 03/2010 Hong Kong 177,921
TAI SHAN ( Z= 1 i ) SWS Capesize Bulker 08/2011 Hong Kong 176,469
YUE SHAN ( + u_[ﬁﬁ) SWS Capesize Bulker 09/2009 Hong Kong 177,798
OCEANA ( é\%ﬁﬁ ) SWS Kamsarmax 09/2014 Hong Kong 81,594
PALONA ( %Ig%ﬁﬁ ) SWS Kamsarmax 11/2014 Hong Kong 81,676
GEORGIANA ({7 Bl ) CHENGXI Double Hull Handymax Bulker 10/2008  Panamanian 53,383
MADONNA III ( %%ﬁﬂl} ) CHENGXI Double Hull Handymax Bulker 09/2007 Taiwanese 53,390
Fleet Total: 17 Vessels Fleet Average Age: 10.2 Years 2,995,692
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