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B XS A 6% 9.54 HE 34, 9E 24, 357 1%
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EZA3 4N 11.24
SOy A 3% 12.4\4
Coal & Oil 1 4.6'4
& 7 274 14.7'4

(2017'93% 7|F)
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Fibria 5H 20184 12€ ~ 2020k 9€! 154 62K Open Hatch Type Bulker
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Y HS U 25T PANocens

AL
A7t 25 25 FO|
m Rty m oA (CHQ|: BHE)
o [
9,503 9,540
o ol TS 24.2%
7,134 7,839
5,010
2.

83.3% 83.8%

2016 4Q 2017 1Q 2017 2Q 2017 3Q 2017 4Q 2013 2014 2015 2016 2017

HH & 51Y 7|z =25 HIT

oI5 S5 H|F (20174 427)) M

Others 12.2% 20174 457 20174 357

Lore 32.1% Loading Discharging Loading Discharging
Mineral 2.7% Oceania 36.7% 0.8% 36.7% 0.9%
ngze;,rzrgj:tdz;;%~ Asia 22.1% 94.3% 21.9% 93.7%
Fertizer 29% [N % 2,2508}HE . - Elmot 47 58.8% 95.1% 58.6% 94.6%
aﬂ7 g‘;li%ﬂfs S. America 22.1% 0.0% 24.2% 0.3%
N. America 15.8% 3.1% 13.6% 3.1%
Grain 13.6% Africa 3.1% 1.1% 3.4% 15%
Europe 0.1% 0.7% 0.2% 0.6%
Coal 31.0% CIMQE A7 41.2% 4.9% 41.4% 5.4%
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(201792 7|F)

Handy (10~40K)
Handymax (40~65K)
Panamax (65~100K)
Cape (100K~)

Dry Bulk
Container
Chemical Tanker
MR Tanker
Aframax Tanker
LNG
Heavy Lift Vessel

Non-Dry Bulk
Total

MM cve) 8M a4 o

9

11 (5)
13 (4)
28 (18)
61 (27)

10

2
20
81 (27)

A A

28 (3) 37
51 (3) 62
29 (2) 42
8 (1) 36
116 (9) 177
4 (1) 6
1 7
- 10
1(1) 1
1(1) 1
- 2

7 (3) 27

123 (12) 204

% Cape 1% HA(18. 1/3), AE & (62K BulkM 5%, 365K BulkM 6%), * = H k7|7t 7|

193 195 204
165
120
o m

PANoceaN

=&MLl (DWT)

(201742 7|F)

Tanker 4.0%
Container 0.4%
Others 0.7%

Panamax
19.4%

17,113 DWT

Handymax
20.8%

E3M
94.9%

® Owned u Chartered-in

I N N N e

2013

2014

2015

2016 2017
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Dry Bulk A2 7| & PAN oceaN

BDI 3=0| (2016~2018) Hm A4 BDI

—2016 —2017 —2018 2018
2016 2017 YTD)

2,000 -
BDI 673 1,145 1,220

1,500 -
l\'\ *Cape T/C Avg. 7,388 15,128 14,931
1,000 - P’'max T/C Avg. 5,562 9,766 11,095
/'\I\—-\/ S‘'max T/C Avg. 6,236 9,168 10,200

200 N~

Handy T/C Avg. 5214 7,636 8,457

* S E=2
Jan Apr Jul Oct CAPE 5 T/C Avg. X8

- 20181 A|E ML

— 2017H0]| 0|0f 2018 HA| A2 2| =M X|&£E A0|2t= ©E0| A
> SaAlE Qe MEF =4 dg X|&0f mEt ot Y-S @t o, Clarkson 2018 Of|&f ML S7t& 1 1.7%
> 28 ™ MAH A7| 3|27|=0| et sjAS 52| AEXSH ZILA| 04l Clarkson 20181 O At SAME S 2 718 : 2.7%
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Dry Bulk MCH ozt PAN oceaN

Dry Bulk 4#iCl sigt

(Source: Clarksons)

mmm Cape  E P'max mmm H'max Handy e=m=»Growth Rate
900 - 8172 310 [ 15%
600 10%
300 5%
0 0%
2011 2012 2013 2014 2015 2016 2017(E) 2018(F)
(EFS): #DIDWT)
| 2 2012 2013 2015 2016 2017(F) | 2018(F)
Cape 2499 2938 3081 3093 3087 3152 323.7 332.9 2.8%
P'max 1507 169.2 1844 1925 1950 196.2 201.6 203.3 0.8%
H'max 1294 1467 158.5 166.8 179.6 1884 196.0 197.7 0.9%
Handy 86.9 83.6 89.9 91.0 925 94.1 95.9 97.1 1.3%

616.9 698.3 740.9 759.6 775.8 793.9 8172 | 8310 | 17% |

15



PANoceaN

(Source : Clarksons)

20184 20194 20204 ~
u o} s ui ok DWT 49k DWT
Cape 66 169 6l 15.7 38 10.5 165 431
P'max 82 6.8 77 6.3 37 3.0 196 16.1
H'max 107 6.5 47 29 24 15 178 10.9
Handy 118 4.1 39 1.3 17 0.6 174 6.0
Total 373 34.3 224 26.1 116 15.6 713 76.0

Dry Bulk H|MEF 3! HM HAZE F0f

(Source : Clarksons)

M2k
(Mil. DWT)
OMAH

(Average Years) 30.5 285 28.2 274 25.2 233 244 -
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Dry Bulk &% 30| PAN ocEAN

Dry Bulk 2% 30|

(Source: Clarksons)

HH O E
e mmm Others mmmm Grain = Coal Iron Ore e=me=Growth Rate
6,000 - 8%
6.3% 5,104 >244
5,000
6%
4,000
2,000
2%
1,000
0 0%
2011 2012 2013 2014 2015 2016 2017(6) 2018(F)
(Et9: )
| a2 | 20m 2012 2013 2014 2015 2016 2017(E) | 2018(F)
B 1,050 1,107 1,188 1,340 1,364 1,418 1,477 1,524 3.2%
Mt 998 1,111 1,182 1,216 1,138 1,142 1,203 1,221 1.5%
== 344 376 391 432 459 481 516 527 2.1%
7\Et 1,682 1,736 1,823 1,844 1,871 1,868 1,908 1,972 3.4%
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QOF £QUAMA & QO TYRAEHE PANocenn

i
10
12
[0

---------

B DI H & 1,006 1,137 1,509 1,145

o & A 4,525 4,430 4,658 5,126 18,740 5,229 6,325 5,838 5,970 23,362

o = & 7t 3,979 3,869 4,155 4,501 16,504 4,673 5,675 5,149 5,224 20,721

o= 3 0 ¢ 546 561 503 625 2,236 556 650 689 746 2,641

oo 2 2| b 149 149 135 124 557 147 162 167 215 691

g o o 9 398 412 368 501 1,679 409 488 522 531 1,950

geo/9E 88% 9.3% 7.9% 98% 9.0% 7.8% 7.7% 89% 89% 83%

g e e &9 359 -174 -93 -807 -715 -90 -288 -103 -56 -537

CRAN 756 238 275 -304 965 319 200 419 475 1,413

EBITDA 842 830 768 929 3,369 828 906 944 952 3,630
T &

I M4 F A 41,915 41,992 39,003 43,306 40,865 41,738 41,926 38,944

= e PN 2,498 2,456 2,164 2,451 2,253 1,877 2,215 2,076

SR 35,564 35,671 33,360 36,780 34,044 34,905 34,754 32,236

F M F A 17,717 17,282 15,522 17,648 16,912 17,093 16,705 14,846

AL 14,421 14,060 12,778 15,203 14,149 14,311 13,879 12,221

I 2 F A 24,198 24,710 23,481 25,658 23,953 24,645 25,221 24,098

2xd| & 73% 69% 66% 69% 71% 69% 66% 62%
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PANoceaN

(EHR| : EHOLE) (Source: China Customs)
10& 118 128 SHA| YoY
2014 86.83 61.24 73.96 83.39 77.38 74.57 82.52 74.88 84.69 79.39 67.40 86.85 933.0 13.8%
2015 78.57 67.94 80.51 80.21 70.87 74.96 86.10 7412 86.12 75.52 82.13 96.27 9533 22%
HaM
o
2016 82.19 73.61 85.77 83.92 86.75 81.63 88.40 87.72 92.99 80.80 91.98 88.95 1,024.7 7.5%
2017 92.00 83.49 95.56 82.23 91.52 94.70 86.25 88.66 102.83 79.49 94.54 84.14 1,075.4 4.9%
2014 3591 2281 25.29 27.10 24.01 25.05 23.03 18.86 21.16 20.13 21.03 27.22 2916 -10.9%
2015 16.78 15.26 17.03 19.95 14.24 16.61 21.26 17.48 17.77 13.96 16.19 17.64 204.2 -30.0%
At
2016 15.23 15.73 19.69 16.73 19.03 21.75 21.20 26.59 2444 21.58 26.97 30.94 2599 27.3%
2017 24.91 17.68 22.09 24.78 22.19 21.60 19.46 25.27 22.08 21.28 22.05 22.74 266.1 2.4%
2014 7.29 5.86 5.21 6.97 6.27 6.53 7.67 6.20 5.18 4.25 6.33 9.18 76.9 6.6%
2015 7.53 4.99 4.69 5.69 6.90 9.39 10.91 8.73 7.64 5.89 777 947 896 164%
5=
2016 5.91 4.68 6.88 8.53 9.14 8.11 8.09 8.05 7.65 5.49 7.89 9.22 89.6 0.0%
2017 8.16 5.91 6.84 8.63 10.14 8.53 11.23 9.10 8.79 6.33 8.86 10.19 102.7 14.5%

20
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28,000

8,000

2| : USD)

VLCC Index

c==22015 e=—=2016 em=—?(017

Feb Mar

Aug Sep Oct

Nov Dec

27,000

22,000

17,000

12,000

7,000

MR Index

c===2015 ==2016 e=—?2017

May Jun Jul

Aug Sep Oct

Nov Dec

* BDTI(BALTIC DIRTY TANKER INDEX) -

TD3 (M.E.GULF - JAPAN)

* BDTI(BALTIC DIRTY TANKER INDEX) - TC7 (SINGAPORE - AUSTRALIA)




