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Bulkcarrier Spot Earnings ($,000's/Day)
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Capesize Single $ Per Ton Average Earnings $ Per Day
Voyage,,, Apr20 Apr27, 2018 2016 2017 2018 | Apr20
34(176,000t ore Tubarao/Rotterdam*~| | 7.75 9.00 | 7.43 245 4442 1221 | 1,158
34(170,500t ore Tubarao/El Dekheila~| | 7.50 9.00 | 7.51 1829 5603 1375 | 456
34(176,000t ore Tub/Qingdao*~ 1785 18.00 | 15.56 5640 13,603 13229 | 16,779
34(166,500t coal Bolivar/Rotterdam* 850 1025 | 8.04 7,769 15538 11,062 | 11,991
34/176,000t ore Dampier/Qingdao* 710 725 | 6.44 6,550 14,539 12,406 | 15,026
34(176,000t ore Saldanha/Qingdao-~ 1275 1325 | 11.72 6279 14,357 13537 | 15,328
34/176,000t ore Dampier/Japan 18m* 6.75 695 | 6.12 9971 19255 13,742 | 16,476
34 (165,000t coal Hay Pt./Qingdao 825 840 | 747 6,652 13,733 11,684 | 14,113
34/168,500t coal R.Bay/Rotterdam-~ 750 850 | 7.14 193 4580 1,508 | 1,591
34(168,500t coal R.Bay/EC India~ 10.50 1050 | 10.19 5072 12,588 11,380 | 11,545
34 |Capesize Average Earnings * 6,035 13475 102332 | 12,286
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Baltic Exchange Capesize Index
Date: 2 May 2018

RUBGHERLFE ST — 20 May 2018

BCl 2197 (+614)
Route Description Size (MT) Value ($) Change
Cc2 Tubarao to Rotterdam (long tons) 160000 8.850 +0.037 &
3 Tubarao to Qingdao 160000 or 170000 18.141 +0.374 &
C4 Richards Bay to Rotterdam 150000 7.785 +0.063 &
C5 West Australia to Qingdao 160000 or 170000 7.295 +0.320 &
C7  Bolivar to Rotterdam 150000 or 160000 10.000 -0.006 ¥
C15 Richards Bay to Fangcheng 160000 12.465 +0.137 &
C8 14 Gibraltar/Hamburg transatlantic round voyage 180000 19055 +144 &
C9_14 Continent/Mediterranean trip China-Japan 180000 32077 +244 A
C10_14 China-Japan transpacific round voyage 180000 16096 +1086 4
Cl14 China-Brazil round voyage 180000 16455 +427 &
C16  Revised backhaul 180000 3500 +111 &

Weighted Time Charter Average (C8_14, C9_14, C10_14, C14 & C16) 17349 +459 &
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Panamax Single $ Per Ton Average Earnings $ Per Day

Voyage,_, Apr20 Apr27| 2018 2016 2017 2018 | Apr20
36 /67,000t coal USGulf/ARA* 1310 13.10 | 13.99 5915 8783 9371 | 7,617
36 /67,000t coal Bolivar/ARA 960 9.55 | 10.26 3867 7291 5963 | 4461
36 65,000t coal Murmansk/ARA* 710 710 | 7.12 6,003 79% 6,715 | 6,241
36 /60,000t grain USGulf/N. China** 4230 4200 | 4414 8823 15266 19,242 | 17,617
36/72,000t coal Rob. Bank/N. China* 1410 1547 | 1517 8,040 12279 15378 | 13,059
36/72,000t coal Dalrymp. BJ/N. China*| | 11.11 1220 | 1245 7,725 11,494 14,154 | 10,985
36(70,000t coal Indonesia/S. China* 500 520 | 579 4154 6489 8,060 | 5,435
36/72,000t coal Indonesia/WC India* 860 870 | 881 7270 11,555 12,373 | 11,477
36/72,000t coal Indonesia/EC India 760 790 | 7.85 7665 12,676 13,056 | 12,057
36/60,000t grain Nopac/N. China* 2329 2348 | 2391 6,616 10,747 12,656 | 11,780
36/66,500t coal R.Bay/Rotterdam 9.09 913 | 9.07 2239 3147 2113 | 1,648
36/72,000t coal R.Bay/WC India* 1260 12.80 | 13.05 5860 10525 11,605 | 10,397
36 [Panamax Average Earnings * 6,712 10,570 12,179 | 10,512
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Baltic Exchange Panamax Index and route reports
Date: 2 May 2018

Baltic Exchange Panamax Index (BPI) 1271 ( 0« )
Route Description Size (MT) Value ($) Change
P1A 03 Skaw-Gibraltar transatlantic round voyage 74000 9206 -87'W
P2A 03 Skaw-Gibraltar trip to Taiwan-Japan 74000 16495 -62 ¥
P3A 03 JapanOSouth Korea transpacific round voyage 74000 10496 +146 &
P4 03 Japan-South Korea trip to Skaw Passero 74000 4693 +1 &

Weighted Time Charter Average (P1A 03,P2A 03,P3A 03 & P4 03) 10223 or+
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Crude Tanker Spot Earnings ($,000's/day)
VLCC
Suezmax
Aframax
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VLCC Single WS 2018 Average earnings $ per day

Voyage..... Apr20 Apr27 | 2018 2016 2017 2018 | Apr20
23/280,000t Gulf - Europe 20 20 21 38,677 11205 3063 | 1224
23/280,000t Gulf - US Gulf~* 18 18 19 44802 13414 794 | 2512
23/265,000t Gulf - Japan * 38 38 40 41455 20653 8524 | 5468
23/265,000t Gulf - S.Korea * 35 35 37 38527 17344 6440 | 2776
23/270,000t Gulf - Sing 40 40 41 43238 21060 9712 | 7220
23/280,000t Gulf - Red Sea 40 42 43 48,742 24562 13,085 | 9,006
23/260,000t WAF - China* 40 40 42 4170 19,763 8440 | 4,720
23/1260,000t WAF - US Gulf 25 425 45 54070 27741 14548 | 11,348
23/260,000t WAF - WC India” 2 2 2.11 51316 27813 11,057 | 7,605
23/275,000t Caribs-Singapore® | | 325 32 | 341 70,153 49278 34,792 | 30,554
23|VLCC Ave. Earnings * 41488 17794 6049 | 2613
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2017 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
Weiblest | g 62 12 29
growth
2018
Jan 21 0 11 0 4 4 6 0
Feb 4 0 2 1 2 1 2 0
March 6 0 7 1 2 1 2 1
April 6 1 6 0 0 1 1 0
Net Fleet
Growth 36 24 1 10
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*Bulk Carriers: e
*VLOC: 1
eCapesize: 9
eKamsarmax: 2
eHandymax: 2

12 53%

M Tanker (VLCC)

Tanker: 3
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£ O 1 53.390 % A & 2 AR A HL 2007
=AY
= s o 1 =E el 2008
S B & 1 81.594 AR BB AN 2014
= P& Py 1 81.676 R A B AL 2014
a4 =L 5 1 172,424 |45 X B H &AL 2003
B oLy L 1 175,980 |43 X 72 #L & AL 2003
# Ly £ 1 175.569 |43 X &Y # #& A 2004
A Ly ¥ 1 175.569 |43 X 7 #& % A 2005
5 Ly $o5 1 175.009 |45 K R B AL 2006
%57 Ly B 1 174.145 |45 K B AL A 2007
- N Ly o5 1 177.798 |43 R & AL A 2009
G2 | Fu 5 1 177.921 |45 X B A LAY 2010
= Ly 45 1 176.469 |45 XK A B #E A 2011
- oL e 1 250.327 A8 K A 4K RS & 2018
A A

= % P 1 296.887 |45 R Al S 2011
= = 7S 1 296.714 |4F XK A b P 2012
3 33 P 1 300.837 |4F R Rk #5 2017
2 =t 17 2.942 309
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ITEMS 2016 & 2017 # B 2018« %1%

¥ E e 3,489,617 3,331,863 713,251
¥ ES A (2,526,065) (2,460,991) (696,941)
¥ ¥ 963,552 870,872 16,310
yER (170,254) (176,326) (37,476)
HiufeF 2 325 48,490 50,841 -
FENEGEEL) 841,788 745,387 (21,166)
¥ Ehjr 2 2 (72,438) (13,753) (6,129)
Fw0 0% 4 (45) 769,350 731,634 (27,295)
S7 18 g % (177,549) (81,158) (14,479)
MY EE =AW NG 591,801 650,476 (41,774)
BEH = F 316,955 6,835 -
3 £ 41 (3) 908,756 657,311 (41,774)
Hw w3 5 CEER) (385,026) (1,589,998) (410,798)
AP EEIE R 523,730 (932,687) (452,572)
A EAIGED B>

AP ¥ 600,146 511,396 (25,733)

b A ¥ 308,610 145,915 (16,041)
Gl WA R T i

S =1 256,798 (940,153) (401,357)

e & 266,932 7,466 (51,215)
Y L 1.06 0.9 (0.05)
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Hix 37000 ;b(%;; PR R AT W)
%P 20164:12H31H |2017412H31H | 201843 H31H
R A 5,942,916 4,769,643 4,856,945
PEAE SRS EEA 19,630,667 19,118,693 19,376,961
L F A 13,353 13,358 21,667
AR 25,586,936 23,901,694 24,255,573
T il 2,625,709 2,513,366 2,715,075
£ ¥ i i 4,217,219 4,174,744 4,727,262
Hiszbind f & 175,763 122,438 144,575
e 7,018,691 6,810,548 7,586,912
i ROR A 5,683,042 5,683,042 5,683,042
T A 49,593 51,025 52,247
T E AR 11,114,779 11,226,252 11,200,786
HugF (30,170) (1,479,609) (1,855,500)
Pt Tk 1,751,001 1,610,436 1,588,086
& 83 18,568,245 17,091,146 16,668,661
R Y 25,586,936 23,901,694 24,255,573
B R/EE) 0.38 0.40 0.46
Net gearing 0.07 0.15 0.19
&R B 29.59 27.24 26.54
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38 P 2008 & 2009 = 2010 # 2011 = 2012 =
A Hp x4 2,891,791 | 3,080,856 | 2,103,471 | 1,759,319 | 1,625,252
& A 3 A 5.09 5.42 3.70 3.10 2.86
R & %A 2.50 3.00 2.50 1.50 1.25
E)t;”_n ’i)’;‘flj - - - - -
A& 2.50 3.00 2.50 1.50 1.25
P 2013 & 2014 & 2015 2016 # 2017 &
A g4 1,099,224 858,476 944,393 600,146 511,396
& W B 1.93 1.51 1.66 1.06 0.90
& %A 1.10 1.00 1.00 0.70 0.60
’3;’1}}% B;?IJ - - - - -
WA E 3 1.10 1.00 1.00 0.70 0.60




Questions & Answers



§ The End §

Thanks for Listening.



