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=d og 1. COVID-19

19, & MIA| FZIXE <= 2F 58 9098+ &, AFYKE == 2F 1398 Bmal 242 71F)

®¥ COVID-19 Dashboard by the Cente Systems Science

Global Cases

B

w3l S w3 U w3 U w3 Uy
aA Ay wHelg

31,353 26,722 +183 4,121 +165 510 +1
+349 320 29

United States COVID-19 Cases and Deaths by State
Reported t the COC since January 21, 2020

TOTAL CASES CASES IN LAST 7 DAYS TOTAL DEATHS

12;175,921 1;191,520 255,958 i

0-50000

https://www.newsbreak.com
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Economy and society need
toreflectinterdependence
among dtizens

NBFHZI B oS
012 ZHALS] 7= HHHOF...

This is the principle of the common good, solidarity, social cohesion.
J740| H}2 ZBMO|3, HLHO| 7, AS1% Zi40| AZQILIC <

OO -

KWT) PRI

Ol S 2. FAEFAZL ALY

017121l £IZH=! EHOI OIEFECIO0KYZ OlgH2l MEHIZ(HAH) S OILE &= U= 7181

For a better future, altruism, consideration for others,
and mutual respect should be practiced by individuals.
O L2 O[2)E 2IsHA = O|EFF2|, Hif2q, &= EF0|2t= 21Xt o

2lieloll ofsHf &1 =|0{OF St =

You said that for a better future, altrwsm con5|derat|on for others

Cj L2 024 E I8iM = O|EFF2], HiR, Y= EF0|2H= IHX|7t
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« 20204 F=L}19 ez M MA GDP 22t
— IMF, 2021 MA ZH 9E& 5.2% % 'E-J
— 2EE, 20218 H M| SHEESE SEE 4.7%(E 71F)/5.1%(E0HY 7IFE) MY

=2

Global Seaborne Trade

World GDP Trends
bn tonnes y-o-y % growth

8% % y-o-y 14 14%
mDry BUK mCnide
mOil Products m Container 12%
6% Pre-virus 12 Other Dry mGas & Chems
2020 ' Seaborne trade .. l . l 10%
F t owth
orecas N 10 or 8%
4% :
A, 6%
8
]
2% l' : 4%
' 2%
0 6
0% ! 0%
]
! 4 2%
= LM
2% ' : -4%
L 2
) For forecasts see Clarksons -8%
-4% i Shipping Forecasting Forum
o] -8%
g 885 8cz22xcs¢8g¢s
6% 8 8 8 8 S 2 2 =2 25
Rl > S B - AR S I I - B R S I |
51

2000 2004 2008 2012 2016 2020
Source: IMF, Clarksons Research

Source: ClarksonsResearch

KI=: 1 IMF, Clarksons Research, Shipping Review and Outlook, September 2020, p,11. and 13.
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Of : AT} IBMO| FE5H= 225|0! 7|* 7|4to| TradeLens
Of: CIX|H EY 7|&2 HT 3* =L 2 =

[EEAH|Q! 7|€t2] Tradelens]

@
z "o
e e S e s Unmanned area
e Shiniatec [ERE I HSSRUT B8, o

Bl © « o ® o o o o

S PR

DAA:EM g- £ maersk ZIM W

EPIL orcrse 'gl S:AND AUANCIN=

® —— v a

B.Qg!".\, APL ANL cne e

KI=: https://www fis.com/fis/companies/details.asp?l=e&filterby=companies&=&country__id=&page=1&company_id=169329
https://www.tradelens.com/ecosystem/ocean-carriers
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Lcl0iAl O0iXls 22 1. 0/= tid Eil

HIOIE &il, st-01 =&CHH HME|I 0 EXV 2] St — A =S SoHole

43 GDP MY 2| MY

cijd

]

HIOIE (21eh

3o
Bl E¥I (382

28 3%

(FH7|=2t AR B BUE o)

v TE ol Bol$t xiga| M=

(FY7IEE 2XR A% W8S OE 3%
v TYSL S8t olmat M (RIS vs, TELRI)

v 012 B4 32¥ 3FYGVC) 78 v 0F0R] Y SUIY (=SB ERIMY vs, 2W)

1

v O L A R Y 2la0fy v O B3 o JIE (SBCH Vs, YXFDE) )
Xasse 39 i £of 20 |21 |22 |23 (24 |25 | ‘26 | 27 [ 28 | 29 | "30 :g-: .%g
. HXYS 15T TN O U3 |- =Ry Bur2sze) K7 —
© ASA OIA(37%—39.5%) p— © HY B SX T= 271 M ol BI18(%) -49 | 42 77 | 33 18 15 19 22 21 20 21 42 | 29
o B0 OIA] — . A B " "
EIRUL @ HA N IS N AN KI=: Moodys'’s, The Macroeconomic Conseguences:Trump vs. Biden (2020 09 23)
< ozl £xt fimat [« MRatl 5 MEMR] EXt o T e e
I 10] olzat xy2d x| o8 zasel £ soc 24 ex) a et
o BHSCHOIE - =5 BT UM BA | B4 (- :ﬁ: So BAT Y By R « 1812 04UX| R&D EX} &l |+ HYEZ0ILX| RED SX} &
@ . e A lmet £X} . DIRAIR TE JIG A 28
%nmmﬂg: gg%% EEECEE 3§I . Egg ;nggﬂngm B - SUR U AxAEISL BE S |- 0IF 5 CR MR B
- Iane s o EILE Za0 S8 LE - SAUlE XZ o As - 3 Y Y s
- B9 B= U I M us 23| [« olRel 0lefa: MeiFel Ax| @ - SASH MY W NS KR AE |- JiEe I s
+ WHO, RUI0IFE0IAS] 5 A7t 2 |- Bz M me - S Y= S8 03 TS OIS |- B0l HUSN 3THA 75
« Bottom-Up WA MS(AFMY BA) | BRIE |- Top-Down WAl MS(RAZ CiE BA) - 4T SAL S oS Y » AsFo asAY Y
- S8F0l e zolx M X|x| Y |- FS02 Wl ey ) @ - o0l & S7HSA cib] 0.9%p) |« ol ZH2zEe HD
T AT E—— . - EEoiux| Jl¥t ol I - figiy AnjojE AY B9
+ 2050 Net Zero 4¥ o |- san 28 = 89X 4 - B3 5 JFR +ae ot 22| 2AE ARAY ¥ aY H5
. MW woh MEe BH BE - JIRVEE HIDBHERI Mo OlA o atgf Egle| BIZSI TH Lt |« A +Eo| MY e
SR 5 e R RS A e . WU A 2 . U 3 S ST TR S
< Szax am o S EvE a4 AE A2 % 48 =0 2 2t e o e
o H7|R AR RY, ERE HY oluix] « 53 oxIH WEXIH ey . HBMSEY GEI 30% &7
- HeAs W MRl X - BIZRHEO| TASOILI] @ . AstEs 29 97 © AN o g=Ye o
H2EE = =
— — - - ks $RUAR UA oy s |t VUL SHUSAA S a3
DS - BATH HHD HYRYU S | nua s oe ks S
U2 SNuE uE o8 87 O Bda 2y 339 aw @ L e Gaay ooa 3% B, aumy sl A
© B oHst 3 EAAY o * OIRA B JHAY Nt e . 0| W FUI e AN Y
. R SE o JisA :(':)' |+ oi-= 28 201 amas o e - #38E o) olal. 7| 57t
. HRZTYE| HeiTIE 7t o BRSNS BTN B 28 6 . 02 Aoz RSHE A $2 [- 2@ 23 WS bl
- QleE ApHS| ChSARI S8 JHs - S8 2x ETIsHEAY o) - R8E 2| U2 3| YA - yeSX| WES MTSS B
KI=: KMI, LIS XI= KI=: KM, LHERI=Z

0 FHHY MH2d2E
ERIT HHIEE — HIO0IS, ZHI+ =S+ E+a

* Raise corporate rate to 28% * Lowered corporate tax from 35% to 21%
T on * Restore top rate 1o 39 6%, rase capital gains tax to * Lowered federal rates from 10% - 39 6% brackets to
ordinary rate for those eaming >$1mn; wealth tax 10% - 37%
(details unspecified)
= Enlist US alles o challenge China on trade, advocates |+ America First policy involving withdrawal from TPP.
Trade enforcing existing trade laws while writing new rules renegotiation of NAFTA, tradeftech/investment war
that protect workers, the environment and labour against China and early-stage trade war with EU
standards
* Improve Affordable Care Act ((Tbama(‘,are) by adding * Failed attempt to repeal Obamacare in 2017
Healthcare public insurance option, Medicare to negotiate drug
prices, ink domestic to int'l prnces
= Ban new leases for dnlling offshore and on federal = Opened more federal land to dnilling
E land, partially supports Green New Deal, end fossil fuel = Reduced lranVenezuela output through sanctions
oy subsidies, supports carbon tax; 100% clean energy by
2050
* Supports using anti-trust legislation to investigate anti = No significant sector specific policies, though Do,
Tech & Comms competitive practices FTC & FCC inveshigations ongoing
= Support a financial transactions lax * No signature legisiation but a more lersent
Finance interpretation of Dodd-Frank
= $2tr plan, including green proposals * No signature legisiation
Infrastructure
= No public comments = Favours lower rates and replacing Powell, two open
Monetary policy Board seats to fill
w = Raise minimum wage to $15/hr = Federal minimum wage unchanged at $7 25/hr
ages
KE=: JP Morgan, ign websites and public
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S0x NOx COz2 1. M= tA Al

2020 Sulphur Cap &, ‘FHIC HIS?F 2HH XIE

* NOx Tier1, 17g/kWh,130rpm | — Tier2 14.4g/kWh,130rpm | (20% | )
* NOx Tier2, 14.49/kWh,130rpm | — Tier3 3.4g/kWh,130rpm | (80% |} )

us _
28719 Remark
A & e X [ 2013]2014] 2015] 2016 2017 Hﬂzom 2020]po21j2022] o
|
ECA  WeuTienll
NOx (E£2E5H8) | MARPOL AE7IE (KD
TMA
| |
I Y ) | -
ECA 1 1.0%
- | HEH[IEN

HMA O 35%

GHG (2A7}») MA | Phase 0
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IMO 2&171A(GHG) &= Z=7 [M=F O (2018. 4, MEPC 72Xt 2(2])

« ZAH|sHL Transport work & CO: HiESZF Z+=(°08A CHH|
« Mulo] A7t GHG HiEZ 2008 CHH| 2050E7X| 50% O|& 2=

e

‘301 40%, ‘50 70%

2008 as

Initial IMO strategy on reduction of GHG emissions: Vision and ambitions

Intensity:
40% reduction

A base year Peak ASAP
5
Al w .
Q

o
S
(0]

2008 2020
- Short-term 20182023

u Tighter EEDI and SEEMP
u Energy-efficiency indicators

o m Speed reduction

m National action plans

u Energy-efficiency measures for
new and existing ships, using
new indicators

o m Carbon pricing / MBM

m Plan for low-carbon fuels

Total: 50% reduction
Intensity: 70% reduction

Zero emissions ASAP
within this century

2050 by 2100
Long-term 2020 =
Long-term 2030 =

0 m Development of zero-carbon fuels

B New/Innovative emission-

reduction mechanisms

KMI) 910134401 e
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World Seaborne Trade
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12,000
10,000 Baltic Dry Index

= MAsH &= S5E0] 2009 P72 4.1% A
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Source: UNCTAD Maritime Database, Lloyd's List Database
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= 200595 E 201537MX| sf27|Hat 2 /7] *"g'-rls' F=E=S 5%

= ZFF7te| FAAFO LEE 49 sf27|1YHat 3772 ERVIYUSE HYLE £F

= Z-score (the lower, the less risk)2} O-score (the hlgher the more rlsk)7|' AL2H

= Sf27|¥2 20100 2012'dA0[0]] CHE 7|ZtECH o =2 ME9H EOIJI_ A2
= YHtEOo = ol 27|o| EF7IH0 H|s| MEAR =2 ﬁ%%ol O =

Z-score

4101 036

03 ; N A 03

X 022

0,00

L& 006

a%0.03

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

—e— Logistics = - = Mar
- ~& = Maritin;

Source: Kwon, Woo and Yuen (2020) Financial determinants of credit risk in the logistics and shlppmg industries,
Maritime Economics and Logistic (Forthcoming)

9
2021 M7 ST ZA 40|t 02 COVID 191} 3ji 2
01 X8l 2: 2008-2009 =8¢ 7|
2 maersk  JEL
20% 17.0% M sc
§ 15.5% /_
e 12.7% Ocean CMA CGM Cp
11.5% Alliance 7 Wodco
12% o 1‘*’_ EVERGREEN
I I I 276 1% 17% 199 Las The & Hapag-Lloyd [ YANG MING
o% L - - - Alliance
& ,_)(9 \OA & > S @ V
S - &@% e‘& < DNE HM“
Source: Websites of shipping firms, Alphaliner
< S 49l 209 71Y 7124 871 70| ¢ o] < HUSSE: 49 571 71¥e] RE 60% &3
EXSHx| S - Z+st 3t (tight oligopoly) A2 2 H3}
+ 2014: Hapag-Lloyd +CSAV, Hamburg-Sud+CCNI, - A9 7| S0t Leto|A A0 EXHZ0| ZEt
CMA-CGM+ODPR - A9 719 S M2 e Cjeto] ChAsHH
+ 2015: CMA-CGM + NOL, COSCO+China Shipping
+ 2016: Hapag-Lloyd+UASC, Maersk+Hamburg-Sud,
NYK+MOL+K-Line, HANJIN
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Growth rate of demand and supply in
container shipping BALTIC DRY INDEX
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Global demand growth

Global supply/demand balance*
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Strategic Collaboration

Loose Form of Alliance

— . Vertical Integration/Differentiation
Fostering innovative

activities

Digital Transformation

Sharing Economy Concept

Being Able to recover
from crisis

- Resilience

Collaborative response to
environmental regulations
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International Container Shipping Market
Under Covid-19

Zheng Jingwen
Shanghai International Shipping Institute

From the history EB‘

World economic, trade and CCFI growth in 2012-2019

===Rorld economic growth World trade growth == (CFI growth

The international -
container shipping -
market is closely N N
related to the global 0

economic and trade
environment in the
history. e

Source: World Bank, SSE
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But Covid-19 outbreaks worldwide in 2020

Globally, as of 10:45am CET, 9 November 2020, there have been 50,030,121 confirmed cases of
COVID-19 according to WHO.

Source: WHO

2009 VS 2020—Global economic and trade

World GDP growth in 2007-2009 World GDP growth in 2018-2020
14% 12.70% |
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Source: World Bank
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2009 VS 2020 - Throughput of top 10 container ports

Throughput and growth of top 10 container ports
in 2007-2009
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Source: World Bank

Throughput and growth of top 10 container ports

in 2018-2020 (Q1-Q3)
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2009 VS 2020 -- CCFI

China Containerized Freight Index in 2007-2009
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China Containerized Freight Index in 2018-2020
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China is the first country in the world controlled the epidemic

4@ Current confirmed cases
60,000 - a
& Cur

111 211 313 413 514 614 715 815 9.15 11.08

Source: National Health Commission of the PRC

Production in major overseas countries weakened from March to June

GER GER GR  GR R FR R K K EU U EV us US others
integrated manufacturng ~ ServVices  COnsStruction  integrated  manufactuing  services manufactwing  services facturing services  integr ufacturing ~ PM (ISM)
2] PM M PM PM PM PM

50. 60 45.50 48.50 51.20
52.50 48.00 51. 60 49.80

53.30.
50. 10 47.10
40.70

43.10 45.40
41.50 41.80
49.10 52.50
50. 10
50. 90
47.80
48.10

47.80

52.60 50.70 52.90 49.60 50.00

201910 48.90
2019-09  48.50 50.80 5010 5LI0  48.30  49.50
2019-08 51,70 52.90 5110 53.40 47.40 50.60
201907 50.90 5.90  49.70 5260  48.00 5140
2019-06 5260 5270  5L90 5290  48.00  50.20
2019-05 52,60 5120 50.60 5150  49.40 5100
2019-04 52,20 50.10  50.00  50.50 53,10  50.40
201903 5140 8.9 4970 49.10 8510  48.90
201902 52,80 50.40 5150  50.20 5210 5130

Source: WIND
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The recovery of export of China exceeds expectations

B |

Trend of export of goods of China

3500 100 million dollars 50%
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AT TN LH| 105
1500 ([} I
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500 o
0 -30%
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= Export volume = (rowth rate

Source: Customs head office

Anti-epidemic materials support China ‘s export to a large extent

B

—  Growth of antiepidemic materials

25% A r 25%
20% - ~— Growth of non antiepidemic materials L 20%
15% - 15%
10% - - 10%
5% A - 5%
0% 0%
5% 1 r <5%
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Source: National Health Commission of the PRC

33



e o 20214 sf2FHY ZXAMDIL

TransPacific freight rates reach a historical peak

CCFl in Transpacific CCFl in Far East-Europe
1300 1700
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Source: SSE

Suspension measures promoted the rise in freight rates to a certain
extent in the early period

B

Weekly capacity deployed on main east-west tradelanes Weekly idle capacity on main east-west tradelanes
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Source: Alphaliner Source: Big shopkeeper shipping database
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Sustained economic policy stimulates consumption of US

» Routine u Temporary u Other
project epidemic project
project The U. S. government continue
to distrbute unemployment
35 - Miion people benefits of $300 a week wd
December 6.
30 A TheU.S.
government began to
25 4 distribute
unemployment
20 - :bsnasforcov&
15 4
10 A
5 -
o i LULULERRLLLAER IR RLLLE
0118 0222 0328 0502 0606 0711 0815 0919
The unemployment subsidies
was due.

Inventory cycle imposed with economic policy drives future

demand upward

B |

The volume of goods imported to the US increased

by 28. 07% over the same period last year.

The volume of imports of goods of the US
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Source: Bloomberg

Oct-20

The growth rate of inventory in wholesale and
retail industries is still at a historical low.

The growth of stocks in manufacturing, wholesale and
retail industries

— Manufacturing

— wholesale — retail

ooooooooo
gPp-ranve

3 2

SYRRARRARRRRARRRE

LR R

Source: CEIC
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The confirmed cases of Covid-19 in Americas and Europe is stil high

B |

Americas 21,730,622
confirmed
Europe 13,135,548
confirmed
South-East Asia 9,697,585
] contmed

Eastern Mediterranean 3,337,885

- confirmed
Africa 1,357,945
™ confirmed
T
[ ] e ) I -1|hln.]l[|I!||lﬂ|ﬂ"|“'||w|‘ “W“

Source: World Health Organization
- Jan 31 Feb29 Mar 31 Apr30 May 31 Jun 30 Jul 31 Aug 31 Sep 30 Oct 31
7/, Data may be incomplete for the current day or week

The export of anti-epidemic materials slowed down,
while that of non anti-epidemic materials increased

The growth of the import of anti-epidemic materials The growth of the import of non anti-epidemic materials
from China from China
_E " —Us EU —— Southeast Asia === Korea and Japan
~— Southeast Asia =~ Korea and Japan
—— Brazi ~ Ingia

- 4 - w - -
2020-04 2020-05 2020-06 2020-07 2020-08 Ar0 A JAENE JEd 28

Source: Wind, Customs
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China has recovered strongly in furniture, entertainment,
electromechanical and high-end equipment manufacturing products

=

Growth rate of exports of classified products of China
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Source: Wind, Customs

RCEP benefits intra regional trade

Share of economic indicators of RCEP members

Export

FDI

GDP

Popula
tion

(!

in the world (2018)
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Source: Wind
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China's import and export products to
some RCEP members and their proportion

ASEAN
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(18%)

General equipment

Textile (14%)

General equipment
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(@)

Electrical equipment

General equipment

(16%)

Chemicals (15%)

Flectrical equipment
(25%)

Flectrical equipment
(30%)

Import
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(14%)

Crude oil and coal
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(33%)

Electrical equipment
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Electrical equipment
(49%)

Electrical equipment

(25%)

Source: RIETI TID
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Conclusions

Positive factors
* Under the situation of the second wave of
Covid-19, China manufacturing center will
continue to undertake the important task of
serving global anti-epidemic materials.

+ If Biden fuffills his promise to cancel tariffs on
China, it will certainly be good for China's
exports of steel, mechanical and electrical
products.

+ Some textile and clothing orders from India and
other countries have been transferred to China,
which will boost the export of chemical products
and textile and clothing and will probably last
for a while.

* Telecommuting and home consumption have
become the current office trend. The demand
for furniture, home equipment and electronic
entertainment products will remain stable.

Negative factors

+ The local production capacity of
epidemic prevention materials in
the United States, the European

|Inion and other aconomies is
uhion ! eSS

G VU IUT GUVTIVITHOY

gradually improving.

As for the reduction of traditional
industrial products or consumer
goods as a result of shutdown
production, reduction of business
office and change of consumption
habits, China's non anti-epidemic
materials export still shows a
downward trend.

Container shipping companies
has accelerated the speed of the
deployment of the liner capacity,
which will greatly change the
supply-demand relationship in the
spot market,

Summary

+ Under the background of the spread of
Covid-19 overseas, China's status as "the
world's factory" has been highlighted and
the export volume remains a high position,
which has been an important support for
the rise of freight rates.

+ The overall performance of China's export
container transport market in 2021 will still
be better than expected. Itis expected that
the annual freight rate wil be relatively
stable.
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* 0); SabE s ol 23| Lt Tt ato| 16/17 17718 18/19 19720 '20/21()

(Source: USDA)
(Source: Clarkson, USDA, GTT)

10
AL (n] 3
o +8 ¥y
4. 7|E} 348 - B2LHY O|HOZ 8%
f '
‘218 Minor 22 23 H'3H] 104M.Mt (YoY +5.4%) 57} Y
- Forest, Cement : Z{=t 47| 2|22 (3t Ql=at £Xtof| £ 2/2 MY
- Sugar : H{O|2 C|H& M4k 240 ¥ fE F7F F2 =575 Sugar =% T7I5tH 2 571 HY
-M.Ore: HZ 3 HiEzZ| =2 S7tof ofZ2|7tit +=F ST St HY
-N.Ore: =LA0F 20 =& =X 0|F &8 =4 S22 HE|E 25 S7t0= &
— 2= ™ XIE "2 Qs ZH 25 k5310 7|EH Minor 3l £ 57t HY
\ J
2 GDP YHE U 7IEl Cargo ESFH FO| HEH FEQ 7|E Cargo 25
M.Mt H
. U|ERlE —HEEE(OECD) o 2019 2020(e) i 2021()
2,200 50% - 6% 8
3.6% 3.6% Forest 381.7 359.8 : 382.6
3.1% o o L 4% Yoy 04% -5.7% P63%
Cement 141.2 133.8 1396
2,000 2% Yoy 5.1% 52% i 43%
. Sugar 60.2 63.4 i 643
0% Yoy -1.0% 53% i 14%
1,800 2% M.Ore 46.4 44.9 48.1
Yoy 12.6% -3.2% 7%
4% N.Ore 65.9 47.5 : 503
Yoy 17.7% -279% i 59%
1,600 -6% Others 1,333 1,291 i 1,359
2016 2017 2018 2019 2020(f) 2021(f) YoY -04% -32% P53%
* Steel, Agriproduct, Forest Product, Fertilizer, Bauxite, Cement, Scrap, P.Coke, Total 2,028 1,940 : 2,044
Sugar, N.ore, Coke, M.Ore, Anthracite, Salt, Coper, Etc YoY 0.9% -43% P 54%
(Source : Clarksons, Pan Ocean) 1"
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1.Pmax- @ 2= W Mx HF
<219 MZE o= MUXK| 8. 1Mil.DWTE, '20'd CiH| 4.3Mil.DWT(-25%) Z4E A= of 4
-17~"18E O &F Fekoz 19~20 A= SIHM ERoLL 19E O HF2 LA I
« E3], 20 E 2 o2 P 04tE|0] 221 0|3 M Y BF ot 7
- D29 HHOR QT Al Stal/28ad SR MEN £ U UFE F3}
HEE P'max MO A=Y P'max HZH LFZ 30|
Mil.DWT Mil.DWT No.
14 14 7 C—Dwt =@=No 151 149 - 160
124
12 11.4 12 4 - 140
10 10 | - 120
99
- 100
8 - g 4 8
< % - 80
6 6 | S| |d
- 60
4 4 ]
. - ")
b 1 L0
2 2 4 ]| 20
0 0 T T T T T 0
2015 2016 2017 2018 2019 2020(e) 2021(f) 2015 2016 2017 2018 2019 2020(e)
(Source: Pan Ocean, Clarksons)
12
iy R (n ] 3
e g
m3g HY
1. PPmax - @ HM U Mcf sig
«'21'd HMF HLKX| 2.7Mil.DWTE, '20'3 CiH| 1.6Mil.DWT(+145%) S7t& 222 o4
- ZE2LHM9Z QI Lockdown2 2 H|2H = A E oA OF= 20 StEt7| O|F &3 A7, HM £2 ML
« ‘213 P'max ML H'AH| 2.4% S7}st 234.4Mil.DWT HY
- 2149 =F 54Mil.DWTZ 209 =% 11.3Mil.DWT C{H| 5.9Mil.DWT(-52%) 24 M2
= P'max MO M P'max 'Y MCH
Mil.DWT Mil.DWT
10 250
+5.29 , +2A4%—
8.4
8 ] 200 595t Rl
6.9
6 150 ................
o i
~ 3 <
- < o ~ & o0
4 3.6 100 -] % ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ g Y § el & | ] - -
2.7
T N . SIS - —_—. 50 ol o B R T R e
11
o 2 [
0 ! : 3 —— | ! _ I 0 )
2015 2016 2017 2018 2019  2020(e) 2021(H 2015 2016 2017 2018 2019 2020() 2021(f)
(Source: Pan Ocean, Clarksons)
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2.Smax- @ QE U Mx HFx

«'20'd 2 5.2Mil.DWTZE '20'3 CiH| 0.6Mil.DWT(-10%) 4 HY

- Ultramax M= M| 5. ‘203 S'max LF22| oF 80% AHA|

A S'max Mrj Q£ S'max A7 YT 0|
Mil.DWT Mil.DWT No.
18 9 4 CIDwt =@=No - 160
15.9
16 8 = f L 140
13.2 ] [TT8]
14 7 I\ / L 120
101
: 91 |
N~ 100
- i - < w80
PR N W —— . 4 4 |l% @ <
i =~ - 60
6 3 A b
4 5 | L 40
2 1 " - 20
0 0 T T T T T 0
2015 2016 2017 2018 2019 2020(e) 2021(f) 2015 2016 2017 2018 2019 2020(e)

(Source: Pan Ocean, Clarksons)

14
iy R § (n ] 3
- L
m 35 3%
2. Smax - @ HM % Mrj &g
<219 HMZF HYX| 2.1Mil.DWTZE, '20'd CHH| 0.3Mil.DWT(+17%) S7t& Z2 = of| &
- 34 H|F P'max O] 0| MM F71 & AC{A o2 IX| YUX|C, AN AlE HA&22 204 CfH| HM S7F ML
« ‘213 S'max MCH M 'AH| 2.1% S7t8t 219.8Mil.DWT 'L
- 214 &3 45Mil.DWTZ ‘204 =3 6.9Mil.DWT CiH| 2.4Mil. DWT(-35%) 24 M2
HE'E S'max MO HMZ S'max YT MCY
Mil.DWT Mil.DWT
6 250
13395 21%—
+2.6% —
43 200 +50% 39"
4
31 a1 150
< S = ) ; ;
i - 100 - E g 18R S [t & o & -
B d W R AR, |
2015 2016 2017 2018 2019  2020(e) 2021(H 2015 2016 2017 2018 2019 2020(e) 2021(H
(Source: Pan Ocean, Clarksons)
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IV. 20219 T/C Avg. HY

1. P’max

- 214, P'max 3t2 £7}20| Mt S7182 A3]5}0] 82K T/C Avg. ‘20'd CiH| 453 $10,500~$11,500 M

P'max T/C Avg. =HEX| P'max +2/3 3 #H3} F0|
2017 2018 2019 2020(e) 2021(f) e Flect S 712D
6% s Cargo S7rE ()
P’max 5% [r—
Fleet 2014 206.8 217.7 229.0 2344 / \

4%

(Mil.Dwt)

A\ \
3%
oA\ )
P’max // \ /
Cargo 1,030 1,069 1,105 1,080 1,112 1%

(Mil. M) / /
0% r T T T T 1
2016 2017 2018 2019 )sz(I 2021()

9500 ~ 10500 ~ 59
10,000 11,500

T/C Avg. 11,102% 13,008 12,429

*2017'4, 82K T/C Average 0|2 EZ 74K T/C AverageS 82K= it

(Source: Pan Ocean, Clarksons)

16
[u ]
Iv. 2021'9 T/C Avg. HY
2. S‘'max
- 214, S'max 3}E F7180| ML 57} 42310 58K T/C Avg. '20'd CijH| 453t $8,500~$9,500 T2
S'max T/C Avg. FHX| S'max +82/28 3} 30|
2017 2018 2019 2020(e)  2021(F) Fleet Z712.(2H
6%
e=Cargo 572 &}
S’max 4% A \ I
Fleet 196.0 2010 2084 2152 2198 / \X\L
(Mil.DwY) 2%
0% T T T \ T |/ 1
S’max 2016 2017 2018 201 2020(e) § 2021(f)
Cargo 1,039 1,085 1,100 1,025 1,075 2%
(MilMY) \ /
\/
-6%
7,750 ~ 8500 ~ \'}
T/C Avg. 9,414 11,487 9,948 8250 6500
-8%
*2017'4, 58K T/C Average 422 Ef LHE[O] 52K T/C AverageE 58K= it
(Source: Pan Ocean, Clarksons)
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LR B AN N R R RN AN EE RN E R R AN NN E R E RS EEEE NN NN
iR A " AEA B R EE B e B EEERD v " S Y

=8 OlF

1. 9AN 29| &

IZLHO LSS |8 A=A

A

2h ot

- 4RI

PEC: Organization of the Petroleum Exporting
Countries)2 HI DI AR =29l X 2+t

+ HEFH 22 9708 HHE Zr&tolDd, 88 12 0lF HHECZ 24 Z= =2 43

===
¥ 20208 5~78 2 9702 HHE, 8~128 22 8002 HHA, 2021 1~48 2 600¢ HH S

. SXZ M HEES _._ELHQE = AHIDF 2 A0 |7 JHZH0| 2 5 248 A2,
22 AR JHAZE XX
[ ¥R ME 71 0| (11ES) ] [ 7]2H ChAI= ZHa 7= ]
Uss$/b (Sl 2i/HHe) (Shel: pHp/2 )
1200
80
60 1000 S0
40 800
20 800
600
0 600
e 400
-40 400
(o] D (o)) D D o ] o o o O o O o o
- - - Y ~ N N N N N N N N N 200
D o B Z2 QO c 9 5 5 > c 5 D o 200
2802885228352 8 .
0
—— OPEC Basket North Sea Dated —— WTI 20204 20204 2021 20214 2021

5~78 8~128 1~42 5~98 10~128

Xt 2: ‘Oil Market Report’, OPEC, 2020. 1083 Xt2Z: OPEC ZH 0l XI (23 44: 2020. 11)
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M| AYSEL HY

o O

[ 37 88 ME L BT F01]

X! Hel (arbitrageur) & A 3t 45 4

5
4242 4242 42 42 4

+ DRUHOZ T AN AR £20t RRLH9 a0 M
Ol CyHI 32| 1, Y2 3,3008 HHE 24 a5
- HES AR U HAKRHE MBS 2R v | 1
| ]

HEAZ EEol=s 2

. 789 25432 SQA SEM U AKHEMLO
%’ ) 10 I
0

0F
kJ
UK
&
o
J
e

32 7308 HHE XN & (AHCH ZICHX

BESOIH mHEIHA
Xt 2: World Investing Z T Ol XI (24 44: 2020. 11)

2020'A MIA| si2H T =H| MOjLt

. HSAT 4L HS 0T ZXEC) (@5t wa/e2)

18 28 38 48 5% o2 72 8a 9¥ 10€

2 24
18

=
WA HMHZ Ol }R =&

» 0= HMZ Olgt F%7 =5 201843 479 2 0lA 20199 142 12
CHE 264(20184E Ml & FR 2 S 0|2t 2 HIS 4.2% — 20194 1.3%)
« KM S S 20194 0|2t AY £5 6,7508 £, 2020 8,8200 £ 212 I £
= HMIHZ Ol CHal SIS AR, L2901 S 2R =& S}

[ 2 KIRHZ 13t O[3 AT £52 24

Crude oil total export from Iran by sanction scenarios, 2005-30

——

Millions of metric tons
'8 8588 88
é
\
1
)
)
\
]
\
)
\
\
]
)
]
J
&

REREBERERRRZ R EEREEREREERE

Reduction = = = No-sanctions scenario — Sanctions remain in force

205
2016
20
2018
20

XH&: ‘Maritime Research & Analysis’, IHS Markit, 2020. 3. 30
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14 2|4 01E (Reshoring)

S L MAAH|Io 22 3H
s MARNE MAME 1R 02 2A0E R2IF2017E 0lF EsM =0,
TZ2LHIZ BIE & 4= QUE (2019 J1Z 191 012 2 5268 HHE, 291 2 AlOF 3628H)
e IZLHOZ ARNSE £ Z4d 841 JIE &HIE &=, LI0I Xl 2|0},
OIZRIEIL}I SOIA 0= S 2222 Il 243 Ji5s

+ Qo HIEE 224 NEZ &KX @10, 20 oHEE R0IA datel 0 YII12DHA
AN U3 E = Us =3 4 dS

[ MRHIE 2|£0{E EAE ) [ 0|= 2|£0{2 FO0(ZELHI 0[T) ]
120000 -
——Reshoring
100000 -
——FDI
80000 -
122}
£ 60000 - /\
40000 -
20000 -
0 -
2010 2011 2012 2013 2014 2015 2016 2017 2018
Year
XH2: ‘Reshoring in the United States’, Reshoring Initiative, 2020 Xt 2: ‘Reshoring 2018 Data Report’, Reshoring Initiative, 2019. 5. 16
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1. VLCC 2¢ =01

w ABPD] GAA FOXE JISR/OOLGHEHD| =2 39 W 2 HXIE JIEote S
ANSH(EETIE) =A
o AP DZLHOR QIS ]IS Al 24 S22 BERA HEAI 43 20, Ol SHAIE
LSS 24 A2 22 =S80l Us = Rz HItE
o SIEHD| BRRA HEAIL ZAGH SHAIRN R2L0] FEDI| AR a+ 24 HE 2AF
SO=Z E0l 32 24 (012 ¥R AH 24 SOl 58| 22 sttel =2 20! )
[ VLCC(Very Large Crude Carrier) 2322 ]
(91 gai/ge)
VLCC 5&-3=(TD3C) TCE
250,000 232,000
200,000
150,000 n
|
100,000
50,000 P~
J \/\ 8,270
o L e \.,-\_,—/\/ = S
8285585333838 8828852853288:88:58585885322§88
F I27NES SS-ANERIIE 2018-2020F Max-Min  —2018-2020'3 2018-20209 BT
Xt2: Baltic Exchange £H 0l Al, Clarkson £ H| 0] XI (2 44: 2020. 11)
20201 MIA| si2 % FA| MOjLt a2

<0
-I'_-

2.VLCC A%

20204 otgt)| VLCC 2

= 2020¥ 32J| VLCC &S5-5= 8 AH =28
2270 B2 22(89,891<21) tHHI 71 =
.+ 20204 32D| M B2, W RIM dHS 0lR2E

11,068=21(473.72)2 S3 2=27| 74,0022 2 2Lt 62,

BDTI(Baltic Dirty Tanker Index)=

2(18,323g)2 =4
21, 79.6% RS

L=
=]

934€dd, 85.0%

¢+ FEX4Md 222 OPEC B2 ZFM & N % AH|l 242 327| JISE ttAl
[ VLCC &%22] 0] ]
(&9l gi/ae)
2020 2020 20204
120,000 108,252 T 2017 | 2018 | 2019 _ _ .
12| 22| 32|
100,000
80,000 72,23 BOTI Index 798.15 855.39 | 150300 | 1,086.78 | 1,589.01 | 473.72
60,000
40,000 39,387 BOTI $/cay 4,843 24,199 72,234 63,677 74,002 11,068
20,000 18,802 24 ‘9 11 LIS
, E=E=_=2
4,343. SETER | s668 | 6581 2199 | 8865 | 8974 | 3455
0 — (ws)
2017 2018 2019 2020
327 E5-5=
= 18802 | 39,387 | 103052 | 75293 | 89,891 18,323
($/day)
"BDTl mEE-53
Xt2: Clarkson SH 0l X (2 44: 2020. 11)
10
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» 20204 &)l Bd=(149)= 32,8992 = 20194 34,895 21 CHH| 5.7%

ZFAUCH, S5-I S4K(34, 5H)= d4E SI| Yl =
- 20208 B)| 842(3d)= 33,9828 212 20191 31,854 2| (HH| 6.7% &S
- 20204 HI| BHZ(549)= 31,5848 22 20191 26,841€2 THHl 17.7% &5
.+ 20202 847|2t0] Z0IR 4T S8HE I} 5+245H= W0l & (backwardation) TEZ 0l= &%
292 5t Jhsd AlA

+ 2020 A2 20X €Y 230 Ed, XX L 8 SRHZ JI2HE2 2 AX EMX| AOIOA
A, oy IS NHRE2 MFF 4 Jts

40,000 [VLCC 7|ZIEME F0] ] (TR
34,895
35,000 32,899
31,584
28,057 29,405
SU900 28 57 26,841
[ | 25,892 25,648 —
25,000
20,354
20,000
3,08
15,000 7,621 0,09!
10,000
5,000
0
2016 2017 20 2019 2020
20204 M|A| sf2X 2t 2H| MoO|Lt mEHE 3EHE msEHE X ZE: Clarkson & HI0| X| (24 44: 2020. 11) 11

2020 OPEX &3 CHH| 10%CH & ‘

= M 82, d Rxd 452 Lekst 2020 MK R 2SI (OPEX:
= €2 6,892€HZ F&E (1~10a ma)

Operational Expenses)

+ 20204 OPEXE= 0l CHHI 22 6372, 10.2% &8
+ OPEX= &&Hl, &Hl, 2EE8& S &89S JI= Jis8 dHZ |RAGH=0 A5 =
HIE2ez, dat|, &ttdl § M2

[ #=4 OPEX 50| ]

B9l gol/e
7.400 (&9 goi/de)
6,800 6,892
—
6,200
6,347 6,300 6,231 6,055
5,600
5,000
2016 2017 2018 2019 2020

Xt2: ‘Shipping Intelligence’, Clarksons, 2020. 11
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20208 88t He =

» DZ2LH9Z QIS 21K JI1AH IO 2 DRES, RS K(VLSFO: Very Low

Iﬂ

Sulphur Fuel Oil) & &8 HA&% It ot

o B SR 0.5% 0|62 VLSFO= 2019 ol | 2H I &4

< 20204 108® VLSFO I & & 337.1222, 18 E & 663.322] iHl & & 326.2€2,
49.2% Btz

© MBILXNS Al S HER IIAT XS 452 A A2 MYy

[MElHR R J1 0] ]

10

20194 2019 20194 20194 20204 20204 20208 20204 20204 20208 20204 20204 20204 20204
098 108 ng 128 o018 028 038 048 058 068 078 osg 098 108

s VI.SFO Bunker Prices (0.5% Sulphur), Singapore
e HSFO 380cst Bunker Prices (3.5% Sulphur), Singapore
e M GO Bunker Prices, Singapore

Xt2: ‘Shipping Intelligence’, Clarksons, 2020. 11

20201 MIA| sH2FY 2H| Mio|Lt 13

6. VLCC =9

D29 S
= 20208 VLCC €&l B2z 22,010E€d2 & 25,107 Oib|

3,097<¢ed, 12.3% <3
« DZLHI9Z QIS M HAH &A% Al --.‘ZI'E 9| ot
« 20204 R|R 25 =R &4 iH] 3.8% 2Adl= S |AR AHl 24 A3 (Clarksons)

35,000
30,000
25,000
22,010
20,000

15,000

10,000
5,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

X&: Clarkson M0l X (& 44: 2020. 11)
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A A E S AR EAEEE A AR AL B AR B E BB R

B R BB R EEESEERAEEEEEAEERES.

1.2021 M3l W 8 'S

20214 NI 2HEEE 5.2% 82 (vF)
= A BHLEEE
™ (20201 -4.4% =)
« 202149 BHLE
« 20204 FANLE

FIO

D2LH9 23t Al 5.2%2 2020E CHHI 9.6% St

0= 8.1%, = 8.2%, =& 5.0%, 8t= 2.9% &Y
0= -4.3%, 8= 1.9%, R8 -7.6%, 8= -1.9% =&
- [ M 25 Y8 )

12.0

=
=
=
=

10.0
8.0
6.0

4.0
2.0
0.0
-2.0
-4.0
-6.0

-8.0
-10.0

= Annual GDP USA === Annual GDP World e Anmual GDP EU e Annual GDP China o= Annual GDP Korea
Xt &: ‘Data Base’, IMF, 2020. 10
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2. Al /=4

202198 MIAH 3=
s RSUHO BSHA K 2021 R o 199 8,688 E. HRME A
1024 1,5198+ & &
- 20204 CHHl ¥R 5.4%, 42

¥ Al 20204 A7 °F 182 8,4538

+ 20208 3= 20194 OHHI 6.1% A, ARMNS 7.2% 24 =3
=]

2,500.00
2,000.00
1,500.00
1,000.00
500.00
—44 -4.0
0.00 -6.0
2005 2006 2007 2008 2009 2010 2011 2012 20183 2014 2015 2016 2017 2018 2019 2020 2021
=== World Seabome Crude Oil Trade == World Seabome Oil Products Trade === Annual GDP World
X 2: ‘Data Base’, IMF, 2020. 10
20201 M7 sH2HY 2| AojLt L

3. 20214 OPEC &t A=

2021 OPEC &£56t& 9.0% St |
= 2021 OPEC &E5t& 24t 72 [AZ St 0l &
E

+ 20214 38 OPEC £ot& 2& 2,3988t & MO, 20208 10&0= 2
2,1980t £ & X
W 3|92 2t2to] MANE HEE EME 5Hs OPECS HYURIOIN, O, HILI+H2tEs 012 MME 013
[ OPEC #|¥= A7 S5 Y]

CER-TEVEE)

-2 2018 (AX) 2019 (&1X) 2020 88 (A1X) 2020 98 (&) 2020 102 () 2021 38 (HY)
Al 1,040 1,023 859 861 80 944
A3ct 1473 1373 1,266 1216 1,194 1,303
21 323 329 22 31 302 325
Heolu 120 110 17 12 108 115
ks 193 218 201 200 175 202
olgt - = — = = N
o3 4410 4576 3578 3,600 382 4,350
L0IE 2,737 2678 2289 2290 220 2,550
c/dlot - - - - = -
LtOIXIZIO 1602 1,737 1,368 1,332 1345 1,605
AFRLCIOLZH[OF 10,317 9,808 8934 8982 8974 9820
OtZ0IDIZIE 3008 3058 2693 2476 2415 2,770
Hiu|s=2et 1,510 1,013 3% 397 473 -
Total Opec 26,733 25923 22,043 21,777 21978 23984
Xt &: ‘Oil Market Report’, OPEC, 2020. 1185
20203 MIA| si2HY =H MO|L 18
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4.20214 Ol= &4 A=

D=LH9 2t3tAl 20214 Ol= Z0ot&E 4.3% S

= 20214 Ol= £ote ZZLH9 2tstAl € 1,8220 = J|=of &84A
CHHl 4.3% &St 8 &
« CIOFB2ULH9 XI5 Al 20214 D=2 &0ty 21,6540 EC2 MY, Ol=
2020 1,8220t HHE [HH| 9.2% &2 A8 ALY (=22 =24 Xz 217)
20194 JIZE & N /S 22 = 012 14.1%, AFSCIOIZHHIOF 12.9%, 2IAIOF 12.2% S2| HIZY

r

¥ 0l e 200 Tk Al Jts Mt S Bs Jisd US

a1 x{o
[0 8w 23 8% (Eroi: mer /22

20.00 18.40 18.02
18.00 16.71 1746 16.54
16.00 14 40
14.00
12.00
10.00

8.00 i 7.00 .31 6.80

6.00 4 01 4.23 4.25 3.85

4.00 3 02, ‘ ‘

2.00

3 7 72 4.87 L“ o .AOE:s.as 257|389 .30D3.5
0.00
2017 2018 2019 2020 2021(22L4H19 2021(22L4H19
XH2: ‘Oil Market Report’, OPEC, 2020. 108 = SEHAD XAl
m Tight Crude Conventional Crude Oil ™ Unconventional NGLs Other Liquids ~ mUS Total Supply
20204 M7l S 2HY 2H| Hjo|Lt =

0.20214 A RHIS &L A=

FHIS Eote 35.9% S

IZLHY9 23tAl 202148 4

J| = ol

= 20218 RN E Sot2 TELHO 2AFHAl €L 1

202043 327 7,4668t HiE CHH| 35.9% &0 & &

« DZLHOZ Qloll 20209 12| &QHNE ol 2L 7 8810t Uil &, 227| 6,9438t
B, 3201 7,4660 BHE Ol A& (20194 0y 2] 8ot A

=

o 12
on
N
e
(==

o
o

|.

# DZLHO 23AI OECD I =0 HIDIY = 25 AR RIE &5t S0t &Y

[ MRAE SZ Y (29l: W/ ]

.. 2021 2019(&=) 2020 (& =)
@) 10 20 30 Q 10 20 o)
Total World 101.52 81.22 80.59 83.03 82.17 7881 69.43 74.66
Total OECD 5629 3745 373 3853 3727 3637 3055 48
OECD Americas 2798 1836 19.07 19.55 1885 1826 15.86 17.12
OECD Europe 17.20 1222 11.82 12.44 12.02 11.68 9.26 1081
22‘1‘% OECD Asia Pacific mnn 6.87 6.45 6.54 6.40 643 543 555
Total Non-OECD 4523 4377 4325 44,51 4489 42.44 3889 41.19
China 19.12 1262 12,66 1295 1368 17208 1292 1382
Russia 6.85 571 538 5.89 583 588 515 524
Others 19.26 2544 2521 2567 2538 2452 2082 213

2 : OECD Americase 0|=, HHLICH S, OECD Europe =290, ¥@= S, OECD Asia= = SO2 22t R4g
Xt &: ‘Oil Market Report’, OPEC, 2020. 1085

20201 MIA| sj2MY 2H| MiojLt 20

100



= 20214 M |RIZ& 2 37H(2,1002 E) A7 32
= 20218 M S/ HSHE 2 64F (4008 E) &M 2=

- S5 30t ULl 858 SIIE0l ¥3

¥ DZLHO &35k Al 2020 HHI ¥ 57 5.4%, S RHNZ 6.1% St &Y

[ F=M MCH 50] ] [ MRHIEM Ml 0[]
(Etef: BHOLE, &) (Sl HHOLE, A)
8,000 700 3,500
6,987 7,024 3,002 125 Si189
7 000 6.350 6:600 8:705 , 2875 2588
' 5,804 5,884 5-076__ o0 SEe 2,537 2/ 622°
6,000 5,402 56105729 >504 7 2,384 2,445 2,483
' ’ 500 2,500 =
5,000
400 2,000
4,000
300 1,500
3,000
2000 200 1,000
1.000 100 500
0 0 0
SRR R I I I N N D W e &)
ARV Q2 A P 0 A g @ QAN G G X 2 8
DS SR S S S S S S S S PP P P f!? L)
Xt&: Clarkson Xt2: Clarkson

2020'3 MIA| si2T T A MOjLt

22

101




e o 20214 sf2FHY ZXAMDIL

2. Al =M 2 AR

= 202149 MIAH =X < 68

T
o)
S
S
@ N
e
O I
>
> P
2
12

[« T X
= 20219 NIH SRHSH 2F 20=(81.50F E) Alx Hlef
e IZLHMO YEOF 2021 AME HUS AAY 2 M =F
¥ 2020 AIE HSF 2 OHHI 1/2 014 2 B2 =2 24
[ =M M= Aok 50] ] [ MRNMIEM MXE A2 0] ]
(= E, &) (&2 &, 2)
60,000,000 600 12,000,000 237
486
50,000,000 455 500 10,000,000
40,000,000 400 8,000,000
331
3
30,000,000 300 6,000,000 o7
2 9 97
84
£0.000.000 17 | . 200 4,000,000 6 /l |
\ .
10,000,000 I 68— 100 2,000,000 50
0 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Xt &: Clarkson Xt2: Clarkson

2020'3 MIA| si2HY A MojLt

250

200

150

100

50

23

3. VLCC MIHE XX &Y

£ JIE 20214 M VLCC 8= 3.5% St

= 20214 MIHI VLCC & 7985 (29 5,6708 &)
. 2020 CHH| 6X 24, 8702+ € Z0t &

¥ DE2LH192 VLCC 2l =2k 2020 223, 8908t =0l 2t

V=)

¥ VLCC 218 20214 27X, 1,0608F E0l & RS2 HL

[ vLCC MLl 0] ] [VLCC 2= 3=0] ]
(SH9y: wioLE, 2) (E9): WolE, H)
900 P 821 300.0 80
800 741 70 58
698 735 250.0
700 651 60
600 200.0 50
50
500 41 39
150.0 40
400
30 27
300 100.0 22
200 20
50.0
100 10
0.0 0
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
Xt &: Clarkson Xt &: Clarkson

2020'3 MIA| si2T T A MOjLt

24

102



= J|E 202148 MAH =4

[ =M

1>
I
P

3 0[]

(Shel: BHOLE, H)
200
180

174

160
140 55 132
120 12

10
100 92

)
80
60 50

40 I

60 9
40
20

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Xt &: Clarkson

2020'A MIA| si2H T =H| MOjLt

25.0

20.0

15.0

10.0

= 20218 MIA RIZ& 2 33H (1902
= 20218 MAH A7 HSE 2 22=(9

« DZLHO HEZ 20204, 20214

¥ ASM 2RI HoH SUAAE £ &5 St

50 a7

30 7

2
B =z

26
22
20 17
10
0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Xt2: Clarkson

1.5

1.0

o

.5

0.0

25

103



e o 20214 sf2FHY ZXAMDIL

A el Sy [
oSlO = = = o = [~ (=)
» ER =S SE Ul R4 4= SIts 8N =8
= o [—] [~
+ 2000~2021E D2t S B 7 2SS HBZ SIIE 0.8%
(=3
e SIAE R A HEBZ SIHE 3.4%
[HH REL H0 X 2S5 ] (B9 wiprE)
2,250.00 = e 300.00
CAGR.Q.S%
2,000.00
250.00
1,750.00
1,500.00 200.00
1,250.00
150.00
1,000.00
750.00 100.00
500.00
50.00
250.00
0.00 0.00
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
T2: Clarksons mmm VI, CC Fleet Development wmm World Seaborne Crude Oil Trade
2020 MIA| si2F T x| MojLt 27

= Zet 20219 ES-0HAIOL AR 2
CHHI WS 7.0p(10.9%) 204
- WS 57.23 JIF 40 S84t Al 22 24,3012 24 MY
35

=
+ N g2E Yot BDTIVLCC = 2

=
w
(@)]
~
N
w
|0
HU
&
=
Qﬂ
=
N
(@]
N
(@]
i

=2=2J|&E WS 32.0)

o
e o

o
(&)
(@]
g
i3
Hu
>

=]

[ SS-0pAjofet= 29 Y]

70,000 100.00
90.00
60,000
80.00
50,000 70.00
40,000 60.00
50.00
30,000 40.00
20,000 30.00
20.00
10,000
10.00
0 18 0.00
2015 2016 2017 2018 2019 2020 2021
) 70tE | Middle East Gulf to China (WS) e BDTT VLCC-TCE ($/day) e=—)70HE, Middle East Gulf to China ($/day)
X 2: Clarksons, KMI
20201 M7l sj2HY 2| Mo|Lt &

104



AU NES

3. SS-0I=¥xT /E

202149 Ss-0|

n ZetE 20218 S=-0AI0F A2 WS 355022 EAGtH 20204
CHHl WS 5.8p(14.0%) &4
« WS 3550 J|& 49| 84 Al 2 14,3722 &M &G
- & EZE Y2ldle= BDTIVLCC =2 2 35,5502 8
[ ES-0|E2E 28] TY]
60,000 T 45.00
50,000 40.00
40,000 35.00
30,000 3000
25.00
il 20.00
10,000 15.00
0 10.00
-10,000 5.00

-20,000
)3 0HS | Middle East Gulf to US Gulf (WS)

Xt&: Clarksons, KMI

2020'3 MIA| si2HY A MojLt

0.00

29

1. FRBZ MRHISM

202148 =82 A HSH S 6t & 2t (clarksons)
= —OFAIOF, EU-0OFAIOF, OFAIOI-AIEL &2 25 ote M
« 2021 SS-0LAIOF WS 120.6, EU-0FAIOF 117.9, OFAIOI-AIELI 133.022 &2
- IZLH9Z M NH 372 JIISE0| HotEl ) ARHE =2 24
250.0 _,'ERQE klox"g t -E- & ’.‘."‘3 ] (S=2: Ws)
199.7
200.0 187.8 188.7
167.7
150.3 149.6
150.0 s 126.1 e 146.2 1459 132'2 136.0 ]303‘ 1206 133.0
100.0 i ‘al 17
50.0 ‘ I
0.0
2014 2015 2016 2017 2018 2019 2020 2021

®Ras Tanura Chiba 358H& WS WEU - Japan 352HE WS

X&: Clarksons, KMI

2020'3 MIA| si2T T A MOjLt

W Yosu - Sydney 352HE WS

30

105



oo 20214 SH2TY IJHMOILL

0. VLCC J|Zt&

202148 VLCC I |2tEH & dt= &2 (Clarksons)

» {-35E2 Q5 Ffa2k MOt

LN

+ 20213 312HE=2 VLICC 1EHE 845 2 38,2495, 38 =E 84z 2
32,6542, 5= 47 2 30,0512 &Y

« DZLHOZ Q& MR= BXAMOZ BR &6l A

[VLCC 7[Zt8M=E MY ]

(291 gal/gY)
60,000
50,000 48,433
40,933 41,799
40,000 36,585 36,358 38,249
31,792 32,207

30,051

30,000 27,084 25846 6,380 27,529
zz 809
20,000 I I
10,000
. 2,70 3,01 8,80 5,58 0,07 4,07 2,65

2015 2016 2017 2020 2021
W] Year Timecharter Rate 31 2HE 3 Year Timecharter Rate 312HE W5 Year Timecharter Rate 318HE

Xt&: Clarksons, KMI

20201 MIA| sH2FY 2H| Mio|Lt 31

dAgdut

o gz 2T

St=elf St L 22
3= 5/ O 5 21 1 Ef
ahnyg@kmi.re.kr

106




MEMO




MEMO




