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60 - N 37 2 21
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0 | /ff\\vw
==Dubai \ v
40 a=Brent Q
—WTI oFErE
30 ~ US=F2 37t
HOPECZ 5 &3},
OPECZIM3to|
20+ T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
15.M1 M4 M7 M10 16.M1 M4 M7 M10 17.M1 M4 M7 M10
XtE: SR A QB AL

= A af _ ©
J @ F2 7tHds Y - 37t
L el ZH oH My
Skts A o o7 2 CF ot
A2 E TEOE IARIH= HIRT S50EE 0 MY
- TAHIR7L WYL AE 002 £237HE, OPEC #A4t=2| ®E o U H| OPEC S of %
- ESHEEst TtA|o U 2Y B2 RIIHES0| FLS S U2 ol
IEAS| MIAl ¥/ == 3O0|(100TtH|E/H) F2 |7 MY
104 15 (2H2/ER)
102 10 713 9 2017 2018
100 - 23 AgH | BHEE | QIZF | Arub | BjEE | QIZE
98 0.0 =
=
% 05 Ht | IHS | 51.3 | 49.0 | 50.1 | 48.0 | 46.3 | 47.2
ol
94 -1.0 w
92 15 T EIA 50.0 | 49.5 | 49.7 | 49.5 | 51.7 | 50.6
I
90 -2.0
=l
8 —r—rT—T——T T T—T—TT—7T—TT7T1 -25 2l EIA 51.7 | 53.3 | 525 | 53.0 | 55.2 | 54.1
14.Q1 Q3 15Q1 Q3 16.Q1 Q3 17.Q1 Q3 E
At2: IEA(F A 0| 1 X| 7| 71) OMR(Qil Market Report) XtZE: IHS(2017.9), EIA(2017.10)

Hyundai Research Institute
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2. 3% @l MY
« HIH| 292 SHM 2% (IMF 2017 4.2% -> 2018 4.0%)
- 20184 B S7HE2 2017 ChH] AF LopY My
M AE % MHlA DBSTIE M A4E adusste

45 o 40 o0 3.6
3.5

4.0
3.0

35 2.5
20

3.0 15
1.0

2.5 1.3
0.5

24
20 T T T T T ! 0.0 T T T T T 1
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
Xt2: IMF ZF:20174 0|2 = FHK| Xt&: WTO Z=:20174 0|2 = =HK|
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2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
XHE: IMF A2 IMF
= =
I @ OA|O} n Y H|S =7}
2. 27 B Mo
o = o 3
- OPAIO} BO| HER U NEZ BZ7| HHte ZE8 Mo
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-6 -G
-8 =0} A|O} 0 ' '
OFA[OF
-10
XtZ: WTO ZF=: 20174 0|2 = F=HK| AtZ: WTO, IMF F OlA|Ot 52 =3, 5= O0|=x¢

16



= ZH o Hate R RuL

o HY 44

(=] HisE =2 SLAI
J @ #xt 2 W 25
2. 3% B Y
= J.‘ilil -°.-:J7~HH 7}”2 2005'-=| = -.?-ZI A1|71|¥§11| 3|50 S5t |2fA 2= A
- £35] 332 2% 377t 5ot I o 4(S A YA E Stk |910] = Ao 2 T
XA 7t AKX MY 3 oE5Y =¥ 37I=*H=h
250 (Index, 2005=100 ) & (%
200 5
150 —— 4 e
\\o—o
100 o 3
—o=T K| QXY
50 e=te=H| O] L X]| 2
==L X|
o+ — 1 : . : :
2012 2013 2014 2015 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
X2 IMF X2 IMF
= = A
l ® 7| Y SHEE X5
2. 3% B Y
« SHAT|HOE NA FAe] M4 HEE uH HHYE A&
- HAIRGZZIME ‘03~'07'd AHZ 8.5%0|A ‘121 0|5 3%CH SHt
- k% 54 LY 20004LH 2ZHto| S5t JHs M2 5|45t Zio2 MY
- 90ALCH IT, 20004CH -55.‘7H“* L 0|55tz St 22 S8 29 21
I MA BHEEE X nYFSIIE
15 (%)
10
5
0 T T T T T T T T —0 T T T T T T T T T T !
2000 2005 2010 2015 2020
-5
=Oo=ZANEHE
-10 == W HUSIIE (Y F+AMH|D)
-15
xt2: IMF

17




>> H363| MA oH2HY =FAH DL

O MME

3. AJARE

g A

w =y 7|2

=2
—_

Hul, MA ZH =150

CH |

k

-
o
[=

R, OfAJOF W FAEL| RAHFZH Het 7Hs S0l o

‘8

KX Al

orl
ok
KO

Al

ro

™

el
olo

e

ol

4 2 (New Normal) =l 0f CH
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o}
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o

@ MutEI 4~ Jg|(Ballast Water Management) & 2F
[
L=

°© QEZ OmiI|=F(ODS), NOx, SOx, 2[&d & 7|=tet=(VOC)

® OHX| E2 X X GHG =2
o AlZx=M EEDI
o HEM SEEMP, DCS(Data Collection System)
© 2018 IMO Initial Strategy ==&, 20233 X|&F Strategy <&

@ MuER) 28 (Ship Recycling) B
o HMBI Muto| Q|2 E B2 ot Hof
=
S

oHELA FF2 7ILEl=

® HEg
o Hof ME : Aol ZASH: BH+E MMste S
HAEAL AZE M NesEa
o HAI & BEMEZ HME : SE =+ 400 GT Oy Mt
o M XN USHIo| I7 YUBAEE MiHst=s B
o
®Fe a7
o W&+ #elH & M (Ballast Water Management Plan)
o W& 7|2 (Ballast Water Record Book)
o H¥E| 8 S AM(International Ballast Water Management Certificate)
o W= e
1) B4 WE: BWMS B T7HR| Al
2) &+ M2l | (Ballast Water Management System)
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—

IMO

MEPC 71X} A ALS

- BWMS AX|UX} AH7|

Last IOPP Renewal Survey Due date forfitting BWHS onboard
ELF |
| [
[ Renewal survey | Due date for D-2
,
E Renewal Survey Renewal survey Due date for D2
b | | |
- HWE4 0 271X 2gMY XK op
o XX Yo E B4 mEo| £713 X9 28
Muto| A2 W3t 27t ALRE BE4 7|2 50 JIA).

- BWMS AX| 2t49| g0

- 25 BWMS ZHH| XM= AL |- 25| 2, |2 Ocean Saver It
- Orderbook A|2F F A Atg| i

BWMS Equipped Vessels (Fleet & Orderbook)

Ballast Water Management Systems*, No. Ships

Cruise/

Fleet 5,012
% Total Fleet 5.3%
Orderbook 590

% Total Orderbook 16%

* Based on reported systems.

Passenger
2% Gas
8%

Bulkers
34%

5,602
vessels*

[ZX : www.clarksons.com]
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BWMC 2t MAUA| S

. BWMS Al%| of & A|L}E| 2
. 400GT 0|8} MutO|L} 2L EHs| MU= Q)

151 o] & AT MHbE HIH HMo= 2R

No. Ships
100,000 29.300 Note: Additional BWMS
90,000 . newbuild demand of
1-2,000 ships p.a.
80,000 expected going forward
70,000
60,000 ¢.17,800
40,000
30,000
20,000
10,000
0
Global Fleet BWMS Equipped <400 GT '‘Domestic’ Demolition Potential Demand
Trading Potential

[EX : www.clarksons.com]

-EHZ|2E |

%! (Ozone Depleting Substances)
IS ZX|, HCFS(~2019)AtE 7ts
to|=Z & HFC(2020~) AF 7S

10l K/L Bl MEE ECA X[ &all 449f NOx Tier Il BHE

@ 2 LH3hE (SOx)
© Global : 3.5% m/m (~2019), 0.5% m/m (~2020)
© ECA: 0.1% m/m (2015~)

@ LD §7|3teH=E (Volatile Organic Compounds)
F&7| BHEXMOAE X7t Mx|E &FLt HOHoMH R57I

ot

o Hf 22 vOoC el AEM 52 EHe
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Relevant Regulations
SOX !‘:elgt\;:tri?nstir :tlwleali::’lr(;?esntion of Air Pollution from Ships
5
45
4- Global New Limits of
35 SO, Content
e ] - Global Standard
= A9 (2020)
3 25-
@ 2 SOx ECA 4.5 - 0.5
15
1 * ECAs Standard
(2015)
0.5 1
0 ource : MARPOL Ynnex VI Fuel Sulful® Limits 1 .5 — 0.1
2000 2005 2010 2015 2020 2025
Year

3. 7|2 H|

0.5% PR S TEQY 7|F 2020 A B AT FHY

® HoYUA g
® U= 717 Yy
® 5ol Moy
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3.CH7|2FA A

YoYU o

s

A& stof

me +=8/3

ﬁ ox = = o

BRA g g
=

. SR A|AE

G EE 37 A

. CER R

Blending b '-Eg

o Es 0| Gasoil 2

= ¢ ey

5 =31510] M

0.5% A= o ozo

o g*l. = T
Tes ay

ZISE al7E &

BEldRE R EEANM =

Gas oil 2 0|0|

Gleg AZe 2
Hoto| AH, =2
/320 3A F
o HtOo
= ==

H

HRAH[E X},
Gas oil 7tAd = A

S 7ts

Gasoil2| FIIAIR

YRAO|A LI

I
(==
=
=
=

oe.

2t 2|
QB A3 H

LIS

x|, £7| et

N

N sy 00U o oY
rogo met oy

ot EQ o X of}

o rogrg o
>30[0S 120

T
1N do
rlo

ol
et
N
0o

YoM,
EXSpE
det oz g
srelo) 2
Hol gt

Z=7| FEXHH|

ES =
Exje| g o
20| Mz
X 22

3.CH7|2FA A

AEf 714 88

@ FO180 in Rotterdam

@ | clobal 20 Ports Aver

Price: US § per Metric Tonne

300

Tuesday October 31, 2017
Rotterdam - 370.00 §/mt
Global 20 Ports Average : 386.00 $/mt

May 12,2017  Jun 16,2017

. MGO in Rotterdam

@ ( Global 20 Ports Aver... ~

g 2
8 3

Price: US $ per Metric Tonne
3

400

350

Jul 21,2017

Aug 25,2017 Sep 29,

\

May 12,2017  Jun 16,2017

Jul 21,2017

Aug 25,2017  Sep 29, 2017

Price: US § per Metric Tonne

Price: US $ per Metric Tonne

@ ULSFO in Rotterdam

@ [ Hamburg

550
500
450
350

(0.1%5)

LSFO
517 $/MT
[\

Tuesday October 31, 2017
Rotterdam : 517.00 $/mt
Hamburg : 530.00 $/mt

D

WWV‘ ‘-\/\,w/

May TN

LSMGO in\Yotterdam

@ ((Hamburg

50
400
350

Jun 16,2017

2

/
LSMGO(O~1%S)

Jul 21,2017

Aug 25,2017  Sep 29,2017

Tuesday October 31, 2017
Rotterdam : 522.00 $/mt
Hamburg : 544,50 $/mt

A}

May 12,2017  Jun 16,2017

Jul 21,2017

Aug 25,2017  Sep 29, 2017

[EX : ship&bunker 2017.10.31]
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3.CH7|2FA A

0

[LsmGo/LsHFO] [Gas Fuelled Engine] [sox scrubber]

3.CH7|2FA A

Host oz o OlXB =HEl E Lo ozl g TbA MBS |
x_lo%o AI"g‘ anr — anr = @ & =0 T asg = L =l = o
e Ar& At HIE 8ls sa/tsd =549 2
EM HE H|
o HE, =
Nox, Sox, PM 2 =2 WZ HIE, H& 557 NG e
CHHIG R AFE sty A2 R 2 AXS| sa/tesd 5% 9 31:*0; P
(LNG ) At CO2&Het L, 71E A4 O], 3t= 7}_; 20204 0|
OE 7ty 24H & At .6°0’|5 M'H—H)”
T = =
M8 7sd 3
- Open Loop : 3j
+Z 0|8 by7|
= =) ALCHSE A 2 /SEA
A ME  sox gz ms SIS HHAS/EE
- Closed Loop :  Zt2, PM Al 2t uu'u_('o?:_:: X_-II':7C|> é‘a ATrSt A x|H| 8
EGCS(Scrubb 28 HIbst | A3 A, Al T oV RIS T o= M>e|x|e
HMAZ= ol = o A X2 S) M8t 22 Md3EX=
er) oT= 0| [S) HH ﬂgz X‘I |=|°|_|' =0 fe) =3 oro
N =~ o A k=3 ET'_'X'"/ HFO——l Olool (=)
7|17t~ M8 HFO2| X|& AL =
; C AH| K| 7HSBHR| O
- Hybrid : Open ts CHot S EFAlA
1} Closed Loop == <
s AIgIts
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3.CH7| 29 Al

z SOx ‘ s
Equipment Type SeibBars LNG Capable

Fleet 232 369
% of Total Fleet 0.2% 0.4%
Orderbook T 263

% of Total Orderbook

2.1% 7.3%

H MA LNG HO|E

Please note: Based on reported equipment where design known.

% (MARPOL Annex VI, Chap. 4)

@ MUl of| x|z 2 A X|+ (EEDI)
o Attained EEDI & EEDI Technical File
o Required EEDI

o SEEMP (Ship Energy Efficiency Management Plan)
Mt izt R R AR 7

© SEEMP Part II &2

@ MulAZ G A2 O0|E| =T A|AE (Data Collection System)
© 5,000 GT 0|4
S L, CoC %FE

o Oi'ed SoC &=

@ Mut 24l

Mut 2 MIIA(GHG) =2
0 2018 A =7| IMO GHG &= ™2k 3 of ™
0 2023 %|E IMO GHG Z& ™= =& o™
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e

ujo

fieh AlE

EEDI 2nd Review(Z &£ &, 7|EM, HEAl7| =%

@ MARPOL E2A| 6 H| 21.6 FXl0|A F™stn Q= 2nd EEDI Review(Phase
2 FH A ME)Q| =7| Ao ge F' MEPC 71} 0| % H}2 AI%t7|2 B

2
e

@ EEDI 2" Review £ 9|3t £ AXHQIH} 2|0l A}&H(ToR) MH
2

1 #HEH F T,
2. 7|aEs HE
3. EEDI Phase'3’ 7| A|38(2022~) 75 A ZHE
4. EEDI Phase'd’ Q71, 8 A|7|(2025~) U Z=ZE 7t=M AE
5. X|Z & T A(MEPC 74X M=
Ship type S st SR S oy

achieved reduction rates for top
30% of ships among the all - 25% -39% -26% -37%

reported ships

achieved reduction rates for top e iz L e T
20% of ships 28% 42% 31% 40%
achieved reduction rates for top -320% bl Bl g

10% of ships

Ship’s Fuel Consumption Data Collection System(DCS)

® At
o MEPC 69%}0{ A MARPOL £ A 6 7HX0F &0l
© MEPC 70X04| M Z=| S AHEH 20184 3 1 et 5

® a2 9A
o CH4 : 5,000 GT O|& S A|&al Mut
0 SEEMP Part Il 4% : 2 E CHAME2 2018.12.317H K| SEEMP Part 11 72
(clolE #’.ﬂ%*t'g ZEhH) AU 7|3 HAS(ES £ CoC R)
o CO|E{ £=%:2019.1.1 RE| ¢zt HAE R AIS HIO|E+ =%
o2 2lSOC &= : o 3.31 77+x| dZtOIo|E 7|3 En
E1E Oole #5 % 0i'd 5.317X| SoC &=

2018 2019 2020 3.31 5.31
<  —
” e % S m—

SEEMP 7§& 194 GJojEf £Z/ 21 SoC 21
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S HM 0L

fIEt 2= =2

schedule

contents

schedule

contents

2017.6 (ISWG-GHG1)

1st Inter-sessional meeting

2020.Summer

2019 data to be reported to IMO

2017.7 (MEPC 71)

Discussion continues

2020.10 (MEPC 76)

Phase 2 : Data Analysis

2017.10(ISWG-GHG 2)

2nd Inter-sessional meeting

2021.5 (MEPC 77)

Initiation of work for initial strategy

2018.4 (ISWG-GHG 3)

3rd Inter-sessional meeting

2021.Summer

2020 data to be reported to IMO

2018.4 (MEPC 72)

Adoption of Initial IMO
Strategy

2021.4 (MEPC 78)

Phase 3 : Decision step

2019.1

Phase 1 : Data Collection

2022.Summer

2020 data to be reported to IMO

2019.5 (MEPC 74)

Discussion continues

2023.4 (MEPC 80)

Adoption of “ IMO strategy ” ,
including short-, mid- and long-term
further measures with schedule

7tA A=EE A

|1& degd

thrust fin —

® LT EEDI 8|83t BES 93

—_

energy saving 7| =7}

Ik
0
Jal

0
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=l O Al xn =
o2 2472 ZA=EH AT g4
SHZEM DCS 0|32 9|%t ZH| (SEEMP Part II, G| O|E| 47
(2) Report "Annual Fuel
consumption” Flag State or RO
(4) Issue Certificate
! (1) Monitor "Annual Fuel consumption" | (3) Verify the reported data
" (5) Keep Certificate on board <€
—————————————— Random check
6) R rt the dat. Data
Port State Control (6) Repo € data access
Port State Data access - » ——
IVIO©

@ IMO GHG Strategy M A| A A A
@ Market Based Mechanism ZFH|

Shipowers:
)

—

Bunker fuel suppliers: @
zﬂ ]

AFHHE X8
* LdFY71ZH, 4H)
2 =3

Z
/ﬁ o
‘). 2zHoz N
Fund Administrator
GHG Fund Administrator:
[GHG Fund] [Emission Trading System]

a2 atet
(Zof == S

Hi@sI 2 aet
(Fo == FAEE)

Zoje|S x|=

HlESISA
M—
T3

T [= At (@3 elatal
J1=EM T l!ﬂﬁﬁ&i',‘é*

- 712 (o, 5) BE2AIF 0l RIE BI@SEHCap) S =7}510 SALA HiEE: Mute W3 R}
- (AR EU-ETS Phase 2C 08~ 12)0llA{2] Y32 €100/tCO2
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Thank you for your attention!

www.krs.co.kr

Sungchul Jo (scjo@krs.co.kr)

Convention and Legislation Service Team
Korean Register

Tel: +82-70-8799-8333

E-mail: convention@Xkrs.co.kr
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Diligence- Integrity- Cohesion- Intelligence
Mysteel .com

Analysis of Iron Ore Market

Operation

Time : Nov, 2017 Q Lecturer : Sally Liu Site : Seoul

.
. Iron Ore Price Trend i ]

lysteel.com

Mysteel Iron Ore Index 62% Fe (Australian Fines) CFR

160

140

120

100

80

60

40

1 1
1 1 1
| 1 1
1 1 1

20
I 1 1
I 1 1
1 1 1
1

H 10A1H 11418 12A1H

)
1H1H 2H1H 3H1H 471H 5H1H 6[1H 7H1H 8HA1H 9A
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’ Dispatched Iron Ore from mine failed to meet the expectations in first half year
Frequent environmental protection and overhaul impacted the rhythm of production

o263 4T MR —e-2667" L MM R

Iron Ore Arrivals Conc. Production of
at 26 Ports 266 Domestic Mine
2800 omm—tem==s e e . 46
|
i
2600 : 4
2400 i
| 42
2200
2000 &0
1800 38
1600 ¥
woeldd 4~
----------- 34
1200
1000 EZ
800 30
o ) o O CI) o CR) O O O O O 9 O O WO CRENC)
L o0 of Qb-\’ & & & & 9°f~ & & & Y & pb-" & & & & o
S 653 S S S S ) S N 5 Y ) N S S S i) S S
FFFF PP F PSS PSS PSSP
DAL D D P PE P T 4 T DEERE P DRGS0 S

’ Dispatched Iron Ore from mine failed to meet the expectations in first half year
Frequent environmental protection and overhaul impacted the rhythm of production

Total Iron Ore Shipment from Australia and Brazil
High Grade Australian Fines Shipment to China

PR —E)  e—TTE DB
2800 PBF JMBF MACF NHGF

2015 =———2016% em—20174F

2600

2400

2200

2000

1800

1600

1400
= = = d» & » $» Q O & O 3 O $H A
15 28 38 48 sE 6 7R 8F 98 108 1A 127 P PSP ES “&“&ﬁwbﬁwe@éﬁy&é‘”é&é\” 6*0” 09?’ g
»>w

TS S
4 BHP Newman Mining Area suffered fire accident in June, which influenced the shipment of Newman fines. It gradually turned to normal in late
August.
4 Rio Tinto HIY mine accident also influenced its shipment for a time. At the same time, frequent berth overhaul and breakdown of charging crane

equipment impacted PBF shipment
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. Dispatched Iron Ore from mine failed to meet the expectations in first half year
Frequent environmental protection and overhaul impacted the rhythm of production

Avg. Daily Conc. Production of 266 Domestic Mine

—ome2015%F wmome20164F wmom=20174F 14

Avg. Conc. Production in Major Regions

W
g
2016-01
201602
2016-03

2016-04

2016-05

2016-06

201607

2016-08
2016-09
2016-10
2016-11
2016-12
2017-01

2017-02
2017-03

2017-04

2017-05

2017-06

2017-07

2017-08

2017-09

~——Afhui
——Hebei

——Ligoning

Shandong
—— Shanxi

@ Liaoning Province integrated small and medium-sized mine in April. Environmental supervision in Shanxi Province impacted production of mine in

June. Environmental supervision in Hebei Province impacted production of mine in July. Environmental supervision in Sichuan Province impacted

production of mine in August.

. Change in Demand of Steel Mills with High Profit

BF Capacity Utilization of National 163 Steel Mills

—D016F  em—20174

94% 310
o 9162%  91.58% 200
90% 290
88% 280
270
86%
260
84
% 250
82% 240
80% 230
78% 220
1A 2R 38 48 SA 6A 78 8A 9A 104 117 1A 1A 2A

Content of Imported Ore in Sinter

94% 56.0%
93% 55.8%
92% 55.6%
91% 55.4%
90%

55.0%
89%

55.0%
88% %
87% 54.8%
86% 54.6%
85% 54.4%

2016-01
2016-02

£y
5
=
3
&

2016-04
2016-05
2016-06
2016-07
2016-08
2016-09
2016-10
2016-11
2016-12
2017-01
2017-02
2017-03
2017-04
2017-05
2017-06
2017-07
2017-08
2017-09
2017-10
2016-01
2016-02
2016-03

2016-04

2016-05

47

—D0165F  wm—20174F

S8 6 7A 8A

9A

107

Steel Mills’ Sinter Ore Fe Grade

2016-06

2016-07

2016-08
2016-09
2016-10
2016-11
2016-12
2017-01

2017-02

2017-03

2017-04

2017-05

Avg. Daily Offtake Volume of National Ports

17

2017-06

2017-07

128

2017-08

2017-09
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Structural contradictions of varieties didn’t remit. However, the
later pressure has began to appear.

X A
Mysteel .com

Structure of Iron Ore Port Stocks Structure of Iron Ore Port Stocks

—-— T - EFS)  e—
Portstock high grade proportion of high
Brazilian fines grade Brazilian fines

- MY e— S
1600 Portstock iohgrade  proportion of high
Australia fines grade Australia fines

ke

31.0% 16000 26.0%

14000 29.0% 14000 24.0%

12000 27.0% 12000 22.0%
10000 25.0% 10000 20.0%
8000 23.0% 8000 18.0%
6000 21.0% 6000 16.0%
4000 19.0% 4000 14.0%
2000 17.0% 2000 12.0%
o R R R RO, 15.0% 0 R ———————————————————. 10.0%

201601
2016-02
2016-03
2016-06
2016-08
2016-09
2016-11
2016-12
2017-01
2017-02
2017-03
2017-04
2017-05
2017-06
2017-07
2017-09
2017-10
201601
2016-02
201603
201606
201607
2016-08
2016-09
2016-11
2016-12
2017-01
2017-02
2017-03
2017-05

@ The stock of high grade Australia fines continued to go down after May. Structural contradictions of high grade broke out again.ture.
@ The stock of high grade Australia fines continued to decline. However, because of port congestion, high shipments and the expectations of
environmental production, scarcity of resources was not as good as few months ago.

4 The content of Brazilian ore remained high, which may cause high grade fines prices collapse in the future.

’ There is some room for improvement of the shipments from Big

Four
Unit : Million Tons Q12017 Q22017 Qazo17  Planned ;‘L’;‘;"eﬁ"" i Q4 Target Volume Q4 M-0-M
Rio 76.66 77.66 85.84 330.16 90.00 416
BHBP 62.18 60.71 64.29 268.30 72.12 7.83
FMG 396 o3 43 168.60 44.00 1.00
VALE ( Sales Volume ) 77.70 81.60 86.00 1332.26 86.96 0.96
Total 256.14 270.97 279.13 1009.32 293.08 13.95

4 Rio Tinto still plans to dispatch 90 million tons iron ore in Q4, growth of 4.16 million tons
@ The increasing amount of BHP is large. At the same time, it would make up for the Newman fines volume

influenced by the accident in Q3.
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Measurement Table of effect of “2+26 Cities 50% Capacity Production Restriction” on Iron Ore Demand
lysteel.com
Provi Gi Avg. Molten Iron Ore  BF Influence Influence Influence Influence Influence Influence Total
rovifice. 2ty Production in Sep Start Time End Time Quantity in Oct Quantityin Nov Quantityin Dec QuantityinJan Quantityin Feb Quantity in Mar
Hebei Cangzhou 1.95 2017-11-15 2018-3-15 13.02 -26.90 -26.90 -24.30 -13.02 -104.14
Hebei Handan 9.89 2017-10-1 2018-3-15 -144.30 -112.83 -113.63 -103.35 -77.13 7144 -622.68
Hebei Langfang 298 2017-11-15 2018-3-15 -11.00 2272 2272 -20.52 -11.00 -87.96
Hebei Shijiazhuang 440 2017-11-15 2018-3-15 -23.93 -49.45 -49.45 -44.66 -23.93 -191.40
Hebei Tangshan 39.60 2017-11-15 2018-3-15 -284.18 -587.30 -587.30 -530.46 -284.18 -2273.40
Hebei Xingtai 1.53 2017-11-15 2018-3-15 -10.58 -21.86 -21.86 -19.74 -10.58 -84.60
Hebei Total 60.35 -144.30 -455.51 -821.85 -811.57 -716.81 -414.13 -3364.18
Shanxi Jincheng 1.46 2017-11-15 2018-3-15 -10.15 -20.97 2097 -18.94 -10.15 -81.17
Shanxi Taiyuan 265 2017-11-1 2018-3-31 -27.39 2830 2830 -25.56 2830 -137.87
Shanxi Changzhi 097 2017-10-1 2018-3-31 -7.80 -7.80 -8.06 -8.06 -7.28 -8.06 -47.06
Shanxi Total 5.08 -7.80 -45.34 -57.33 -57.33 -51.78 -46.51 -266.10
Tianjin Total 5.90 2017-11-15 2018-3-15 -31.68 -65.48 -65.48 -59.15 -31.68 -253.48
Shandong Binzhou 2.03 2017-11-15 2018-3-15 -13.05 -26.97 -26.97 -24.36 -13.05 -104.40
Shandong Dezhou 134 2017-11-15 2018-3-15 -9.13 -18.86 -18.86 -17.04 -9.13 -73.02
Shandong Liaocheng 072 2017-11-15 2018-3-15 -5.33 -11.02 -11.02 -0.96 -5.33 -42.67
Shandong Zibo 118 2017-11-15 2018-3-15 -8.25 -17.05 -17.05 -15.40 -8.25 -66.00
Shandong Total 5.27 0.00 -35.76 -73.91 -73.91 -66.76 -35.76 -286.09
Henan Anyang 374 2017-10-1 2018-3-31 -39.37 -38.10 -39.37 -39.37 -35.56 -39.37 23114
Henan Zhenzhou 026 2017-11-15 2018-3-15 -3.16 -3.26 -3.26 -2.95 -1.58 -14.20
Henan Total 4.00 -39.37 -41.26 -42.63 -42.63 -38.51 -40.95 -245.34
Total Molteniron -191.47 -609.55 -1061.20 -1050.93 -933.00 -569.04 -4415.19
Ore Impact
Impact on Iron Ore -306.35 -975.28 -1697.92 -1681.49 -1492.81 -910.46 -7064.30
Impact on Coke -86.16 -274.30 -477.54 -472.92 -419.85 -256.07 -1986.83
i “ e . o
The measurement of iron ore demand for “2+26"cities production restriction
“ Mysteel .com
impacted
Province Melton Iron Ore  Influence Quantity Influence Influence Quantity Influence Influence Influence Total
Production in Sep in Oct Quantity in Nov in Dec Quantity in Jan Quantity in Feb Quantity in Mar
Hebei 60.35 -87.64 -282.10 -760.40 -839.83 -658.50 -370.30
Shanxi 5.08 38.44 -24.06 -52.56 -42.61 28559 -19.87
Tianjin 5.90 -53.44 -54.70 -32.60 5.37
Shandong 5.27 -25.69 -77.74 -69.64 -53.86 -25.01
Henan 4.00 -45.38 -43.60 -64.17 62.73 -35.16 -39.45
Totdl Mﬁ'::clm" ore -94.59 -375.44 -1008.31 -1069.52 -808.71 -460.01 -3816.58
Impact an.ron Ore -151.34 -600.70 -1613.29 171123 -1293.94 -736.02 -6106.52
impectonicere 4256 -168.95 -453.74 -481.28 -363.92 207.01 -1717.46
2017Annual Conc. Impact from Oct. 2017-Mar. 2018 Avg. Grade of Conc.
Tangshan 2300 400 66%
Chengde 4000 420 63.50%
Baoding 200 ] 64%
Zhangjiakou 150 0 64%
Hanxing 500 200 66%
Total 7150 1020

4 The maximum theoretical value for molten iron ore during heating season would be 44 million tons. In practice, we should take seasonal molten iron ore production

4 Production restriction also influenced domestic iron ore production. It's predicted that heating season will influence total 10.2 million tons concentrates production.
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0 Remain vigilance on production restriction on account of the slide of iron ore price

SE
puy

3
steel.com

2EF WRAMZ-CFRA\ERN S  Cost Curve of Global Mine- CFR Qingdao
B X/ FH Unit: Dollar/DMT
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BABHR: Wysteel STRECAMETE
4 We predict that the total demand for iron ore is 1.9 billion tons. The corresponding cost of line is $60.

4 The demand for iron ore reduced 50 to 60 million tons because of domestic production restriction. The corresponding cost of line is around $53.
4 Between $48 and $53, it involves 100 million tons capacities.

3
steel.com

S

L, +86-18321981636

B |liuss@mysteel. com
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Shipping — Trends and Issues in Ship Finance Market

KMI International Forum, World Shipping Market Outlook 2018, Seoul, 10-NOV-2017

DVB at a glance

DVE

s & MARKET RESEage,
PRODUCTS & gty by business division
SERVICES
Wa support our clents /S .\ 0.5% ITF Suisse
around the world with IS5 -] &l 0
tailor-made financing < ﬁ S 2.2%
solutions and services 2 |\ 0.5% others
Aty = = 6.6% Land Transport Finance \ Y
3z = \
5 Al = s Z i 9.3% Offshore Finance “
B = —~ & g/

D @ & L/

\ O / 48.9% Shipping Finance

O sﬂ“\ﬁ\ —

.y N
Oy i?f‘_’?”ounmuxs\ﬁ"_s\v\i«v 32.0% Aviation Finance
Lending portfolio
USS$ bn 30 Jun 2017 31 Dec 2016 % by region
Shipping Finance {125 126 -0.8 22% South America
Aviation Finance 8.2 9.1 -9.9 4.0% Offshore \ 0.5% Australia & New Zeeland
Offshore Finance 24 25 -40 49% MWiddle East & Africa \'i,
Land Transport Finance 1 14 - '
t Management 06 g = 16.4% Asia
ITF Suisse 0.2 0.6 -66.7 48.9% Europe
Others 0.1 0.2 -50.0
23.1% North Amerika

Total 25.7 27.3 -5.9
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Shipping Finance lead tables (YE2016)

2016 Shipping Portfolio
League Table($Bn)

o 5 10 15 20 25

DNB |
KFW IPEX-BANK |
NORD/L8 |

HSH Nordbank
Bank of China
Nordea

cEXIM

SUMI TRUST

BNP Paribas

VB

Credit Agricole CIB
KEXIM

ABN AMRO

SMBC

cm

ICBC Leasing
Eksportkreditt

seB

Danish Ship Finance
Danske Bank

Bota Merill Lynch
Deutsche Bank
RBS

Minsheng Leasing
BOCOMM Leasing
Standard Charted
Commerzbank
KDB

Unicredit

Socgen CIB
swedbank

CMB Leasing

ICBC Bank
Comm.Bank Australia
CSSC Shipping
Alpha Bank

Source: Marine Money, Dealogic

2016 New Shipping
Business Volume($Bn)

0 &

ABN AMRO '

CEXIM
BOCOMM Leasing
DVB
ICBC Leasing
KFW IPEX-BANK
Minsheng Leasing
cm
CMB Leasing
Eksportkreditt
CSSC Shipping
KDB
CDB Leasing
Danish Ship Finance
Socgen CIB
CCB Leasing
ICBC Bank
CMI Leasing
cic
Nord/t8 |
AVIC Leasing |
Swedbank |

CIMC Leasing |

DVE

Slide 3

Global Syndicated Marine Finance Loan Volume (US$m)

DVE

$120,000 300
$100,000 — ~ 250
. ;
& $80,000 200 3
w [s)
=) S
g $60,000 150 3
3 e
3 $40,000 100
[
$20,000 I 50
$- 0
2012 2013 2014 2015 2016 2017
Americas $11,614 $14,904 $21,389 $31,569 $15,706 $10,481
Asia Pacific $11,386 $18,482 $29,696 $19,852 $12,083 $4,048
mmEMEA $21,765 $33,157 $46,715 $50,025 $25,265 $11,828
= Total $44,765 $66,543 $97,800 $101,446 $53,054 $26,357
Total No. of deals 184 203 236 261 200 96
Source: Dealogic
Slide 4
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SHIP FINANCE OPTIONS - it is about the availability...

BANK CAPITAL

LEASING

FINANCE MARKETS

Asset Backed
Financing

Corporate Financing Eduibvicapital

Markets Finance Lease
Shipyard Credit /
ECA . 5
Debt Capital Operating Lease
Markets

Mezzanine Finance

Private Placement

PRIVATE FUNDS

OWN FUNDS PRIVATE INVESTMENT

Slide 5
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Japanese Operating Lease (JOLCO) - Transaction Structure

Japanese JOLCO
Arranger

Management Agreement

100%

Equity Investors Japan SPC < S DVB / bank loan
(Japanese) (as Lessor / Borrower)

Investment Mandate Loan Ag

Lease Agreement / Bareboat
Charter Agreement

Lessee entity Shipyard /
(vessel operator / box leasing co) Box manufacturer
Purchase Agreement

Slide 6
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DVE

JOLCO - Pros & Cons
s
= 100% financing solution. = Limited structure flexibility, lease is hold to maturity,

typically no voluntary prepayment.

= Competitive all-in cost for the Lessee due to equity
investors’ IRR requirement (2 — 5.5% range). = Execution complexity: more parties involved (JOLCO
house / Lessor / Lessee / Lender) and timing of closing

has to coincide with financial year end of the investors.
= Any change in tax regulation in Japan unlikely to affect

existing deals retrospectively.
= Liquidity comes in relatively small pockets, deal size
typically in the USD30-50mn range; large transaction
= Proven structure: well known in airline industry for more volume may take longer time to close (eg for high capex
than 25 years; and utilized in the shipping & container  vessel) or may have to be split into multiple transactions
industry over 15 years. (e.g. for containers), to be completed in different quarters.

Slide 7

DVE

Chinese Leasing — Transaction Structure

Leasing Company
Lessee’s parent

Own / Control
Own / Control
Sale MOA A4 Loan Agreement DVB
Lessee »  SPV(Lessor) andlor other
' I* Owner of assets - > lenders
; BBC Security package
TC : Security package I
¥
Time Charterer
(Maybe)

Slide 8
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Chinese Leasing — Pros and Cons

pros i Cons

+ Up to 100% financing, with flexibility to finance
higher than Vessels’ FMV under certain conditions.

+ Many Chinese Lessors have financial strength to
underwrite big transactions.

» Attractive financing cost: return expectations of
Lessors typically in the 6%-10% range.

+ Lessee remain in full control of the assets.

» Both non-recourse and recourse transactions
available; for recourse Chinese Lessors willing to
provide ‘Remarketing Agreements”, which have
same legal effect as corporate guarantee.

« Risk diversification for the senior lender via transfer
of credit risk to the Chinese Lessors from the
shipping clients.

DVE

» For the first transaction usually long approval time
expected (>2 months), taking into factors such as
cultural and language barriers.

» Chinese Lessors are relatively new to the
international standards and way of doing shipping
finance. Often this leads to misunderstanding and
frustration during deal negotiation.

Slide 9

Capital Raising (2011-2017)

DVE

Value ($bn) 250
14.0 13.4
2,519
12.0 200
10.0
150
8.0
1,258
6.0 WAF 100
3.3%
| 3.9 o
4.0 ; 2.3%
2.7 50
2.0
0.0 0
2011 2012 2013 2014 2015 2016 2017YTD
m Equity m Debt —S&P 500 10yr US Gov

1. Source: Clarksons, Factset, Marine Money

2._S&P500 and 10yr Treasury Yield Indexedto 1 January 2011
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Quarterly Development

DVE

|Tota| by Source and Purpose ($m)

I ITotaI by Sector ($m)
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Debt Capital Markets Activity

Curre TS Issue Select Recent &
Ci te a State Date Benchmark Transa

May 17
Min. USD 25M or = Strong sentiment for NOK / USD new issues Jun 17 nnnm }-—\ ._@N X Bonheur ASA
NOK equivalent = Buy-side holds surplus capital to invest after
= ublice?e - fund inflows and large redemptions from Mar17 w
Norwegian e gockg maturing bonds in Q1 2017 Apr17 ol L
High Yield Exchange = Many restructurings, which preoccupied —
investors in 2016, have been finalized and have Feb'17 ey P Sloning
Erel::zﬁ(rjegr shifted attention into primary markets ol ING 185 Ml o,
o i = No NRSRO ratings required
= Preference for non-Energy related exposure Jan'17 = ' TEEKAY AN
ODEIFLL HOEGH LNG
Min. USD 50M = Institutional (non-bank) investors have _Q . f Transocean *
Collateral vessel increased appetite to provide bilateral solutions 2017 Ostensio Rederi AS —

value >115% of

at attractive terms LR = -
- " statoil Ii'lm

Private Debt debt sought = Predominantly USD market (some EURY), with
Placements May require international investor base
“private” NAIC or = Unrated by NRSRO or privately rated 0
Agency rating = Both investment-grade and below investment 2016 THONY VEDIR
6-12 weeks grade profiles OK, with appropriate investors
- scF
Min. USD 150M - Mange\ has progressively opened to select ";‘-—W* &€ Hapag-Lioyd SoCaTfE
Audited financials credits 2017 A5 OYNAGAS |16 s
e — = Bonds: Shipping HY viewed as one of the few ! --
Global Corp. value >135% of seconda T?eh.e}[)!f:, OPIX Id) intight SSILVERSEA —N—
Bonds debt sought Iy g. yiel
8 Require “public” - anary increase in recent activity by larger —
- and credits by energy
Term Loan B Aoeneyliting and economic downtum (e.g. ferries) .y [ -
‘S‘:E“(?’Rf*e% ;e?e'd - TLB: significant ramp-up in investor demand 2016 sSCF
g since Q4 "16; Shipping TL Bs appreciated in N‘V"CBW ROycan] @ ARMAS
6-12 weeks value TANKERS —_—
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DVE

Debt Capital Markets Activity - continued

Sy P p—— Issue Select Recent &
Criteria Date Benchmark Transactions

Institutional investors consolidated holdings

Min. USD 50M around stronger credits 2017 @rum..,g
= Audited financials = Retail demand for yield products remains weak GASLO( 7 -
Retall Y = SEC registration due shift into equities, expectations of rate
ﬁBaalby and public increase and inflationary pressures
” reporting = New issue market was successfully reopened »
Bonds - Equity listing on by GasLog and Scorpio Tankers — first activity N Seah !_, amaes
major exchan since 2014
J e ituti " 201 [ o Cecorrio
= 6-12 weeks = Institutional buyers remain open for sefect ZoREI0 vy
opportunities
«  Min. USD 50M = Tsakos re-opened the market in March 2017 2017 e TEN
i with a $100M cumulative preferred o
.
SEC registration = However, retail demand remains distracted by
Public * 3 uncertain interest rate outlook focus on growth
Preferred f::omg'c equities 2018 W seaspan
Equity P = Many shipping preferred of older vintage
= Equity listing on continue to trade at discount X —~
major exchange ; i 2 DYNAGAS F P
e = Norwegian market has selectively opened for GASLOC
2 br12 weeks preferred issuance (thus far real-estate related) 2015 P ririniiig b '
T
i - Golar LNG 1@
= Min. USD 50M = Volatility is expected to benefit convertible 2017 DIANA CONTAINERSIIFS INC. S
= Audited financials appetite; however, buyers for broadly-
- syndicated converts remain unfamiliar with
Current or ) s%‘i":ping W seaspan Ship Finance Q
Convertible (LSRRG LY ) ) ) Infervational  /izenicy]
Debt listing on major = Privately-placed convert is viable even during 2016 &% DryShips Inc. et
- exchange market volatility. However, total retum hurdles
- Registered or among PE / hedge fund buyers remain around
o
1447 15% - SEACOR CHENIERE
« 612 weeks = Does not require NRSRO credit ratings 2015 S —

Slide 13

Ship Finance at micro level -

DVE

credit application / deal assessment

CLIENT/CORPORATE

Business & Financial Profile —

Borrower / Guarantor
Know Your Customer

Client Relationship

ASSET

Vessel Type / Vessel
Specifications

Loan-to-Value Analysis /
Refinancing Risk

EMPLOYMENT/CASH FLOW

Business and Financial Profile —
Charterer

Vessel Cash Flow / Break-even
Analysis

SENSITIVITY ANALYSIS

STRESS TESTING

b

BANK FACILITY / SECURITY STRUCTURE

Slide 14
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DVE

Ship Finance at micro level — how in-depth is your risk analysis?

CLIENT/CORPORATE ASSET EMPLOYMENT/CASH FLOW
Ability to pay vs. Willingness to  Asset Liquidity / Remaining Strategic Importance of the
pay Economic Life Asset
Client Reputation (with all Trading Pattern throughout the ~ Awareness of the Charterer
relevant stakeholders) Life of the Loan

DD/SS Plan / Budget

Which part(s) of the Vessel
Operations have been
outsourced?

BANK FACILITY/SECURITY STRUCTURE
Syndicate/lenders composition
Senior only or Further indebtedness
Jurisdiction
Legal Opinion(s)

Slide 15
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THANK YOU!

—

-

For further information please visit
www.dvbbank.com

Responsible for the content of this presentation
and contact:

DVB Bank SE
Shipping Finance Asia Pacific and Middle East
77 Robinson Road #30-02
Singapore 068896

Kartal Cona

Senior Vice President

+65 6499 5906
kartal.cona@dvbbank.com
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APPENDIX - Norwegian HY Bond Market

a.

Advantages of the Norwegian HY Bond Market

DVE

= Scandinavian investors have developed particular expertise in Shipping, Offshore, Oil & Gas Energy-related services and Seafood and
are currently open for select opportunities in shipping from well-established sponsors outside Scandinavia

= Compared to US/EUR HY markets, Norwegian bonds offer borrowers flexibility regarding:

— Raising smaller amounts (from USD 50mm and up)

— Issuing bonds without NRSRO credit ratings

— Reducing legal / drafting costs by using Norwegian “doc-lite” template and Nordic Trustee documentation

— Tapping distinct Scandinavian investor base, including institutional accounts and select family offices

= In recent years, the Norwegian market has become increasingly receptive to:

— USD and EUR denominated offerings

— Non-Scandinavian domiciled borrowers

- Fixed-rate bonds (vs. traditionally standard Floating Rate Note (“FRN") structure)

= The market continues to evolve with the abolition of “shadow credit ratings” by arrangers and expected development of independent

rating practice

= Norwegian bonds can be used in a variety of scenarios ranging from asset financing, debt refinancing to M&A

= |n addition, “maintenance-based” covenants and quarterly coupons, typical for Norwegian bonds have been adopted in several US
“Baby Bonds” by maritime borrowers which found receptivity among Scandinavian investors

= DVBCF is the only international player with experience of participating in previous bonds under Norwegian documentation including
Navigator Holdings (LPG), Hurtigruten (Cruise & Ferries) and Golar LNG (LNG/FSRU)

Slide 17

APPENDIX - Norwegian HY Bond Market

b. Norwegian HY vs. Global HY Structure

DVE

Currency of Issuance

Ten

Amount / Market Depth

Collateral

Call Option

Change of Control

Documentation

Law / Trustee

lorth American & European ield Norwegian High Yield

= g ==
Al

5,7, 8 or 10-year, bullet

Typically from $150mm and up to several $ bn (or equivalent)
Fixed-rate, semi-annual coupon most common
Unsecured or secured

Non-call 2, 3, 4 or 5 years
Make-whole at T+50bps

Investor put at 101% of par standard
Typically rated by Moody’s, S&P and / or Fitch public ratings (2 ratings)

Rule 144A, Regulation S (public style) or SEC registered

Incurrence Covenant Model

Limitation on additional debt

Limitation on restricted payments and investments
Asset sales

Transactions with affiliates

Limitation on liens

Limitation on restricted subsidiaries

New York, English / Independent Trustee

Unlisted, TISE, Luxembourg, Dublin or (rarely) NYSE

3 to 7 years, bullet or amortizing

Min NOK 300mm (USD 40m equiv) up to NOK 1.5Bn ($200mm equiv);
Up to $300mm in USD

Floating quarterly most common, fixed-rate growing

Unsecured or secured
Non-callable, or callable after 1.5-3 years

Investor put at 101% or 100% of par
“Shadow” ratings by arrangers until 2017, recently unrated

Norwegian, may be 144A eligible

Maintenance Covenant Model (loan-like)

= Minimum liquidity

= Min value-adjusted equity or net worth

= Maxil or gt

= Minimum EBITDA/debt service

= Limitation on dividends (usually without carryover)
= Limitation on liens

Norwegian / Nordic Trustee (active)

Oslo Bors, Nordic ABM or unlisted (rarely)

Slide 18
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APPENDIX - Norwegian HY Bond Market

C.

Foreign Currency Issuances Increased in the Nordic Market

Foreign currency USD bond issuance under Norwegian
documentation increased significantly in recent years. Of all
corporate HY bonds under Norwegian documentation, USD
denominated paper accounts for 47%

Driven by investor desire for currency diversification and
growing non-Scandi investor base in Continental Europe,
UK and US

In addition to institutional investors, family offices and high
net worth clients have opened up to USD and EUR
exposure

Many USD transactions in 2017 have been oversubscribed
and closed at the higher volume range of guidance.
Additionally, several offerings were subsequently upsized
via “tap issues” on the back of strong investor demand

In addition to USD/EUR, Scandi investors are more open to
fixed-rate bonds, leading to an increased amount of USD
fixed rate issues recently

These developments help eliminate the need for complex
FX derivatives often required alongside NOK-denominated
floating-rate bond issuances

2017 YTD USD & EUR Select Issuance in Nordic High Yield Market

Company
K TEEKAY
NOVAUSTRAL
Esoma Bulk
@zunmuv.
DOF <o
iceuanone A
—a
N
Golar ING \@iﬂ

B NAVIGATOR GAS

Sector
Tankers
Seafood
Dry bulk
Tankers

Offshore

Tankers
LNG/FSRU

LPG

Terms

USD 250mm 7.125% unsecured *22 issued Jul'17

USD 300mm 8.25% secured 21 issted Jun'17

USD 120mm L+450 secured ‘22 issued May'17 / Aug'17
USD 150mm 7.50% unsecured '22 issued May'17

USD 175mm 9.50% unsecured '22 issued in Mar 17
USD 40mm L+350 unsecured 21 “tap® issued in Feb 17
USD 220mm 9.25% unsecured ‘22 issued in Feb 17
USD 250mm L+625bps unsecured 20 issued in Feb '17

USD 100mm 7.75% unsecured "21 issued in Feb 17

2016 USD & EUR Select Issuance in Nordic High Yield Market

Company

6 POLYGON
e ]
=S

B2HOLDING

O Cherry
ABISAGAX

Sector

Industrial

Aviation

Aviation

iGaming

iGaming

Real Estate

Terms

EUR 60mm “tap issue” E+500bps secured '19 issued in
Oct 16 (total issue size EUR 180mm)

USD 150mm L+350 unsecured "21 issued in Oct 16

EUR 60mm “tap issue” 7.25% unsecured '19 issued in
Sep 16 (total issue size EUR 185mm)

EUR 175mm E+700bps unsecured '21 issued in Sep '16.

EUR 50mm E+675bps secured 19 issued in Sep 16

EUR 50mm E+900bps secured '20 issued in Jul "16

EUR 30mm E+470bps unsecured ‘21 issued in June "16.
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