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O 3FE= 22 U2 EQ< 22LH9
Alot HEIt MEH HES0A L&

=

Iy 7491 DMO(Domestic Market Obligation)

W| Mz, DMOE Z+otK| Rot=s gxl= OFHs| HE <20 H3ts &1 US
O dZoiM= Q=T 8 & O|FRE HAORE MEF fels ATE 7542 728

(22 w229 0| H |

£48 2751

—T= &

(E21/€, %)

31,000
Saonn @0 === e S
03
29,000
5,2 5,3 5/4 5/5 5/6 5,5 5/10 5/11 5/12 5/13
At=: Clarkson
[ smapman g9 |
(BSI: HOIE, AZHRQ| 8N, FFA: Z2i/Y)
7= 58 2F 58 1F HZLHH|X}0]
BSI 2,748 2,732 A 16 06 %
ATHRRU(10TC) 30,227 30,047 A 180 06 %
A= 31,250 31,000 A 250 08 %
gz = 26,000 26,500 v -500 -1.9 %
= 11,000 11,000 - - - %
bE=E 32,308 33,082 v =774 -23 %
FFA 327] 30,609 30,950 v -341 -1.1 %
224 17,466 17,741 v =275 -1.5 %
Atz: Clarkson, Baltic Exchange A Y5 VvV St= - =2Z
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O 20| M2 Y 35 29| 2 0 2 di27H XKD Ao QIERIOMOF S2 SUE BN Xi
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O wist QU2 00| 52 AZ0| Chet 2| 5P AREIR ZEIOIL] £07} B7Kat 4 /O8] £ TAZH 0}5 7-8%
547101 2900] HISE o2 ojet

(B2l HQIE, R, SHOF &2 @ $/TEU, OJMQ, 0|82t &2 @ $/FEU)

St PO LA B ba LALA ENON S - 00 S0 0 L
wmolobhobouobowolbiobo

«=2388233833888388

- [ — et [ — — [ - N %) L] N [ LY " ) N
= m o ) w r) b D =] =3 =3 <] o i o e 5] N
o f=] o 8 - [=] (=] 8 - (=] (=] o I o (=] o . o o
a b5} o = = i = ~ o & (5] U & = &g

Atz Sot0lot2 A2t A

BT

(BER2YRe: ZOIE, R, o=, U2 SHOH =2 : §/TEU, OIMQ, 0|52t &= @ $/FEV)

. 202244 20214
58 2% | HREUHl Tan am 0 mz | &M A2n | ©e
ZAH0|L4M AJE
ZE2UX4 | SCFI 4147, -159| 4147 5109 4604 2570 4,956 3,769

wEZ 5,860, -95.0 5,860 7,797 6,903 3,651 7,714 6,078
DIMort= 7,900 12.0 7,860 8,117 7,973 3,931 7,444 5317
ojsor= | 10,560 -28.0/ 10,395 11,833 10,840 4,679 11,976 8,353

29 :
R 330 2.0 328 456 377 184 386 286

d=g=Z 353 -1.0 276 354 312 251 340 285

SH0EZ 992 -4.0 992 1,537 1,217 840 1,494 964

A= ool A A
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I =M WS(VLCC World Scale) : M358 23) ]| 3.1p 5l2tst 41.6 7|18

(29) HZ CfH] (50| 20N SUKIS(WS)7 SH2tet

(Hel/e
= 58 3F(WS) T Y] xto|
S&5-5= L=(TD3C) 41.6 v 3.1 6.9 %
Ras Tanura(33) - Loop(0] ZZEH VLCC 280K 20.0 v 1.0 48 %
Ras Tanura(ZS) - Ningbo(E=) VLCC 270K 42.5 v 1.5 35 %
Bonny Off(A0t=2|7h) - Ningbo(EZ=) VLCC 260K 44.0 A 0.5 1.1 %

(E2) =9 S =X| 22 SN0 2 MUH FV|E=2z AR +2 St 7|
O 539 X2 T2 HM0| M2 =4 Zx| F7I34, 2AAI0-L32/0ILt AE) Oili0] o3t 22 H7|=38t 5
UQ £2 UAZ OBt 43 d HH1X02 ofMiE X140t US
O 2 EU7} 2IAIOK BQ 292 SIL X/ AElS HHOD oIy EAPH AlgE= 22 55, Motmapt,
0120 K7 AR AT JH540| 0t 3 EU 2719 T2 MK A oi=0) 157t 29
o 7 g

m
;9. > =

A =7te| e 2SO0l S7tot
HIUETM R A0 STYH Jgs 012 A= 7|3

(VLCC EE-Z3(TD3C) 22 U x|% |

(Earnings: Z2{/2(Zh). WS: EOIE(R))

350

330,000
300
280,000 250
230,000 200
180,000 150
100

130,000

\MM*—/—/\/\’\N\ 50
80,000

o

30,000 W\*’M —e
-50
: , e . N .

—
20,000 i 100
2020-05-13 2020-09-13 2021-01-13 2021-05-13 2021-09-13 2022.01-13 2022-05-13

VLCC WS(F) vLCC Earning{EH)

At=: Clarkson
=M 22
(2UX|g=: WS, £t Mz Za2{/)
° 20224 20214
08 3F HFMH gy sm mm | &y ay @z
e AKX 41.6 -3.1 32.1 57.1 41.8 28.4 65.1 35.4
St2(TD3C) 3 29 -11,062| -2547| -19,460 14,308 -6,061 -6,779 14,966 -b26
VLCC 19 Mz 16,000 - 15,000 19,250 16,947 18,500 24125 20,851
At=: Clarkson

(17)

@,
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[VLCC £3-5=(TD3C) TCE(Time Charter Equivalent)]

(Z21/2)
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-50,000
May Aug Nov Feb May  Aug Nov Feb May Aug Nov Feb  May

Min-Max 2019-2022 =—2019-2022 Average 2019-2022
At=: Clarkson

I =2 FHM(IEM)2 XISHe

o B B

= =ME 20|H 58 0|5 HEME [XIE

5
(ViLce £5-52(TD3C) o1SBR(MA) |

(H2/Y)
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10,000

0
10,000
220,000

30,000
40,000

50,000
2021-05-13 2021-08-13 2021-11-13 2022-02-13 2022-05-13

=—=TD3C TCE =——15MA
Xt&: Clarkson
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MQNEM-SEEN
| MLEHIEM WS(MR World Scale) : MF(5# 23) CHH] 9.1p 526t 366.9 7|2

(2) T hH] R 20N 2YUXI=WS)7} 51

(=2/5)
T2 58 3FWS) == ] x}0|
oz-2E g2 366.9 v 9.1 24 %
Ras Tanura(5S) - Chiba(@&) 75K(LR2&) 320.0 A 20.0 6.7 %
Ras Tanura(ZS) - Chiba(Z&) 55K(LR1E) 290.0 v 35.0 108 %
Ras Tanura(S) - Chiba(2=) 35K(MR1&) 330.0 v 50.0 132 %
() MRHE saHC= Qlst SSM7t TIEEH, HHVISE 451 fEdE 85 7= Mg 5=

O ZR, 343 S =2 MRMEB0 et IZ E20| 07|38 AIY SSM7H T 2T Ysts sHH HEIISE
H Y= =25Z0| ANSH2ZE S7totH 4FAEH A2
O IEAE ZZ 2t BIME Saff 2{AI012] MR 20| ZAsHH2tE OPECO|L 0|2 S
SEES MY + UAS ACE EME ISt =9 7| A 222 MF 2 1A
7 2 g0k MA A7 H7ls gl A2z HYe
2, R W ARMZ 38 A, HEH EH0|Y AZE THZE St HeR £2 &
80| M SEL ARMEY A2 28 RAIE A2=Z KdE

Olor
rlo
Hir
rlo
1>
i
njo
10
>
9'2
f=l

o

0

(Earnings: E2i/Y(E), WS: HQIE(R))

90,000 450
400
350
60,000 300
250
200
30,000 150
100
50
o o
2020-05-13 2020-00-13 2021-01-13 20X1-05-13 2021-00-13 2022-01-13 2022-05-13
MR Earning{ZEH) — MR WS[F)
Xt&: Clarkson

HRAEY 2

20224 20214
2 3= | M=[yH
SESF | T Tam  mm | mz | mM | am | mz
HEM AIZ(ES)
oz-a2s | YRS 366.9 91 1198 3760 1918 80.6  160.0  120.1
Y= m3 20 | 48269 -5744 6216 54185 18,078 -96 15345 7,642
MR 18 282 | 16,750 - 12375 16,750 13,967 11.625 13,000 12,429
= 0lE-25(Pacific Basket) BZE 4% W(E-2) AR, MEHE SUI17t BF M8
A= Clarkson

(10)

(9
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149 NS 48 52 03 42 SHJH RSSO, HF TH| 10.6% ZAS

[ MR 2lE=-3Z(Pacific Basket) ]

(F21/2)
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50000
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MM 102007 —t0102027 e 20152022

At=: Clarkson

129 SHMS 48 013 ALEHN HSHIE HOICH HF O] AZ 23t

(MR @lE-25(Pacific Basket) OISHZ(MA)|
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—soiE) —HSEH FAUTRF)

! H3Ed SOMX|eE MYYE b SUMIIE 7IEHAGIH AMEIS
INE= Clarkson

| (0] STM7} X8 127.282 M [fH] 1.3EQIE 512tst

| ZE0|M 2Rt ZaM X4 |
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100
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—scri(E) —HEZDH X5(R)
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Hefu= | 59 3%(22.5.1~'22.5.13)

| k=4, AHo|HY, BAHY S 4622 M Al Y

7+
CHER)

Offshore | Normand Maximus | 2016 | 178 LOA | 2022-05-13 157.00 | Solstad Offshore

U= A
e | 9% | B9 | DHOHER

XA

—_

O

A1Ig

—_

OH =X} Ot}

Clients of American
Shpg Co

TankChem|  Oriental Rose 2006 | 14,351 | DWT | 2022-05-13 10.80 Daitoh Trading | Korean interests

Gas Crierl SCF Timmerman* | 2021 | 174,095 | cu.m. | 2022-05-13 | 700.00 Sovcomflot | Clients of Easter

Pacific Shpg
Gas Crier  SCF Barents* | 2020 | 174,095 cu.m. | 2022-05-13 Soveomflot | Clients of Eastem
Pacific Shpg
Gas Crierl SCF Melampus* | 2015 [170,200| cu.m. | 2022-05-13 Sovcomflot | Cfients of Eastern
Pacific Shpg
Gas Crie  SCF Mitre* | 2015 [170,200| cu.m. | 2022-05-13 Sovcomflot | Clients of Eastem
Pacific Shpg
Tanker Almi Spirit | 2007 | 105,571 | DWT | 2022-05-12 | 20.00 | Almi Tankers Undisclosed
Interests
Tanker Leonidas 2009 | 318,325 DWT | 2022-05-12 | 42.00 |Andriaki Shipping U:‘ﬂ‘iﬁggfsd
Offshore Mo Toucan 2008 88 LOA | 2022-05-12 Seabird Penguin| Nigerian interests
Bulk Nord Baltic | 2018 | 62,625 | DWT | 2022-05-12 | 36.00 Norden A/S Undisclosed
Interests
Buk | BTG Kailash* | 2015 | 81,084 | DWT | 2022-05-12 | 71.20 B“”EBTr’g;j'”g Clients of TMS Dry
Bulk Trading

Bulk BTG Olympos* | 2015 | 81,086 | DWT | 2022-05-12 Clients of TMS Dry

(BTG)
Bulk | Chailease Blossom | 2004 | 77,684 | DWT | 2022-05-11 13.00 U-Ming Marine | Chinese interests

Clients of Pantheon

Tanker |Landbridge Majesty| 2017 | 308,203 | DWT | 2022-05-11 71.00 Landbridge Tankers

Bulk Mineral Yarden |2016 (181,218 | DWT | 2022-05-11 50.75 Bocimar NV German interests

Tanker | Torm Gudrun | 2000 | 99,975 | DWT | 2022-05-11 | 10.00 TORM A/S Undisclosed
Interests
Tanker DHT Falcon 2006 | 298,971 | DWT | 2022-05-10 38.00 DHT Chinese interests
Management
Tanker | DHT Hawk | 2007 [298.923| DWT | 2022-05-10 | 40.00 DHT Chinese interests
Management
Bulk Hua Rong 3 2013 | 56,467 | DWT | 2022-05-10 Huarong Financial Chinese interests
Tanker | Maersk Messina | 2009 | 48,045 | DWT | 2022-05-10 | 16.50 |Maersk Company] U?ﬂiif;gfsed
Tanker | Wonder Arcturus | 2002 | 106,149 | DWT | 2022-05-10 | 13.15 | Castor Maritime M'(?SferEe":fm

Buk | Meray Glyfada |2002 | 28,471 | DWT | 2022-05-09 | 10.00 |Eastern Star Shpd U:‘ndt':’fe'Zf:d

@
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ME M U= M3 | oo | ojojex 7t =X 2K
ME MH e M e HOH K} (ot H=X} H==Xt
Mercator Clients of
Container Music 2007 803 TEU | 2022-05-09 L Tailwind Shpg
Navigation .
Lines
Cruise The Zenith 1992 1,346 | Berths | 2022-05-09 Peace Boat |U.A.E. interests
Gas Crier | Clipper Harald 1999 | 12,660 | cum. | 2022-05-06| 9.00 | Solvang Asa | . clients of
Sanmar Group
Bulk Eriskay 2015 | 39,810 | DWT | 2022-05-06 Swire Bulk European
Interests
Bulk Irongate 2015 | 28316 | DWT |2022-05-06 | 18.00 | FoSter Pacific | Far Eastern
Shpg interests
Bulk Orient Union 2011 | 79,754 | DWT |2022-05-06| 17.00 |Tongli Shipping| Undisclosed
Interests
Gas Crier Pointis 2016 | 84,000 | cu.m. | 2022-05-06| 70.00 |Geogas Maritime Ondisclosed
Interests
Bulk Therese Selmer | 2006 | 55.682 | DWT | 2022-05-06| 17.50 | Selmer Bulk | Undisclosed
Interests
. . Clients of Stolt
TankChem | Genuine Galaxy* 2012 33,590 | DWT | 2022-05-06 K-Line Pte Ltd
Tankers BV
TankChem | Genuine Hercules* | 2013 | 33.559 | DWT |2022-05-06 K-Line Pte Ltg | Clients of Stolt
Tankers BV
) ) Clients of Stolt
TankChem | Genuine Venus* 2013 33,552 | DWT | 2022-05-06 K-Line Pte Ltd
Tankers BV
Bulk lonic Huntress | 2012 | 34,062 | DWT | 2022-05-05| 19,50 | 'onic Holdings | European
Inc interests
Bulk Eredine 2014 | 39.855 | DWT |2022-05-04| 2450 | Swire Bulk Canadian
Interests
Tanker FSL Hong Kong 2007 | 115,940 | DWT | 2022-05-04 | 19.40 |First Ship Lease[Chinese interests
TankChem Isolde 2008 37,606 | DWT | 2022-05-04 | 11.25 | Conti Reederei | Greek interests
Container | Langeness 2006 | 1402 | TEU |2022-05-04| 23.00 [Briese Schiffahrts Uﬂi'jfe'zfsed
Container | Xin Feng Yang Pu | 2006 5,089 TEU |2022-05-04 | 70.00 [Hongyuan MaringChinese interests
Dry MPP Xinyihai 55 2012 | 33175 | DWT |2022-05-03| 18.50 | Seacon Ships | Undisclosed
Interests
Offshore | Havila Aurora* | 2009 | 3.250 | DWT |2022-05-03 Havila Shipping | Clients of
Chevalier Floatels
Offshore | Havila Fortune* | 2009 | 3.250 | DWT |2022-05-03 Havila Shipping | Clients of
Chevalier Floatels
Container [Seaspan Melbourne®| 2005 | 4,250 | TEU |2022-05-03| 37.00 Seaspan Clients of
Corporation Euroseas
Container | Seaspan Manila* | 2007 | 4248 | TEU |2022-05-03 Seaspan Clients of
Corporation Euroseas

®




HE _
ME MH ',_; c M4 o2 O OH LK} O =X} Oj~X}
Dry MPP Aramis* 2011 | 34.017 | DWT | 2022-05-03 Interunity Mgmt)  Undisclosed
DE interests
Dry MPP Porthos* 2011 | 34,000 | DWT |2022-05-03 Interunity Mgmt| - Undisclosed
DE interests

®
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6. =Q FISX|E (2022.05.16 7|F)
: _ PSS = 20224 20214
=0 =IO = ax =T = — =
*2 Sf2AR =0l =T oW m2 | AN AHn BF | AN AHu B

Z1471 ($ Million)

As2M(BE)  Panamax = > - 18.0 18.0 18.0 18.0 18.0 18.0

QAM(5H) VLCC 77.0 3.0 755 70.0 77.0 72.5 63.0 72.0 69.1
ZIHI0|HM(10H) Sub—-Panamax 56.0 0 56.0 44.0 56.0 53.6 14.0 44.0 32.5
At=: Clarkson

AZEA7E ($ Million)

Akl =l Panamax 36.0 0 36 34.3 36.0 34.9 25.5 34.3 30.9

QAM VLCC 116.5 0 116.5 113.0 116.5 115. 85.0 112.0 98.7
ZIHO|H4M  Sub—-Panamax 43 05 428 40.0 43.0 41. 30.0 40.0 35.8
Xtz Clarkson

Rotterdam 603.3 -33.8 620.1 4455 688.8 580.7 311.3 488.0 396.2
Singapore 670.0-103.5 721.8 466.8 7735 6154 3248 5235 4165
Korea 7355 -49.0 760.0 5155 7845 659.0 3618 5745 4459
Hong Kong 7265 -77.3 765.1 468.8 803.8 6263 3258 529.0 426.8
Rotterdam 777.3 -58.0 806.3 567.0 9243 7676 387.8 6058 505.6
VLSFO Singapore 846.0 -29.0 8060.5 6395 9538 7986 413.0 6425 535.1
Hong kong 876.5 -44.0 8985 629.0 961.0 80.76 4045 6273 5332

380 CST

Atz: Clarkson

A =NIE = - . 105.4 2337 180.6
($/Tonne) STE 171.9 0.4 172.9 - 1945 160.5 - 2646 193.0
I=ES = A|E 131.3 -2.4 1321 i 141.3 123.4 o 244.3 127.7
($/Tonne) ST 147.6 -2.7 148.4 - 1929 150.5 - 4207 1824
oz §—7|C—ﬂ_l o i » & 757.5 397.6 . 501.1 272.0
($/Tonne) H=sE= = - . - - .
E2E 4 = 5 - 5295 3289 - 5777 3374

= CHE=(2A)) 1,646 -9.0 1638.1 1,344 1,748 1,595 1,188.5 1,6425 1,372.4

HE/24) L(=A) 1,177 80.5 1099.1 741 1,425 9674 601.8 856.0 7025
Atz mysteel, CBOT

MA ZAREAE 2% ($ Million)
11g  12¥ 12 20224 A 2021 A 2020 A 20194 A

.= 10,546 11,248 10,268 10,268 108,50 89,017 95,086
29 5,745 6,556 7,180 7.180 67,703 54,830 56,186
NAFTA OB 9,673 10,385 10,426 10,426 11,914 87,821 89,839
=2 7.954 6,969 8,319 8,319 87,464 68,263 73,797
U *E 5299 5968 5414 5,414 63,606 47,870 52,758
%2 5059 6,700 5,023 5,023 65,913 55,517 55,795
BRics B 17.983 18160 16,049 16,049 193,174 155,346 163,882
29 17,333 17,218 16,498 16,498 170,649 128,653 131,656
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