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Weekly Highlight

Freight Market : Up | FFA Market : Up | Supply Market : Mixed | World Economy : Down

Freight Market
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Freight Market

Capesize Market Cape VC Rate Trend (USD/Ton)
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Panamax Market Panamax TC Rate Trend (USD/Day)
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Freight Market

Weekly Comment
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Freight Market

Capesize VC & TC Rate

(USD/Ton for MC1-5, USD/Day for MC6-9)

Code Route Description 2015AVG  2016AVG 2017 YTD  2017.Jul  2016.08.11(A) 2017.08.04(B) 2017.08.11(C) +- (C-B)  +- (C-A)
MC1  160,000MT Saldanha Bay-Qingdao 7.98 6.77 9.84 8.89 6.40 10.65 1130 A 065 A 490
MC2  160,000MT W.Australia-Qingdao 4.89 4.44 5.75 511 4.45 6.35 671 A 036 A 226
MC3  150,000MT R.Bay-Qingdao 747 6.18 9.28 8.36 5.90 10.00 1060 A 060 A 470
MC4  130,000MT Newcastle-Zhoushan 6.73 6.00 8.13 719 5.94 8.55 956 A 101 A 362
MC5  160,000MT Tubarao-Qingdao 11.16 8.95 13.18 11.96 9.08 13.99 1494 A 095 A 586
MC6  PRC/Japan-Brazil-PRC/Japan 8,063 7,156 11,125 9,225 6,313 13,088 15,313 A 2225 A 9,000
MC7  PRC/Japan-E.Australia-PRC/Japan 6,859 7,018 10,951 8,121 5,900 13,913 15,575 A 1662 A 9,675
MC8  A.RA/Gib-Bolivar-A.R.A/Gib 8,012 7,689 11,317 6,655 4,455 9,650 14675 A 5025 Aa10,220
MC9  ARA/Gib-USEC/Canada-PRC/Japan 16,309 13,933 21,581 18,468 12,188 24,588 30,375 A 5787 A18,187

TC Average(180,000DWT) 9,811 8,949 13,744 10,617 7,214 15,310 18,985 A 3675 A11,771

Code Route Description 2015.AVG  2016.AVG 2017 YTD 2017.Jul  2016.08.11(A) 2017.08.04(B) 2017.08.11(C) +/- (C-B) +- (C-A)
MP1  S.PRC-Indonesia-S.PRC 4,360 4,964 7,910 8,690 5,190 8,317 9258 A 941 A 4,068
MP2  F.EAST-Australia-E.C India 5,505 5,307 8,031 8,609 5,413 8,370 9,460 A 1090 A 4,047
MP3  PRC-NOPAC or Australia-PRC 5,049 5,259 8,072 8,692 5,380 8,371 9350 A 979 A 3970
MP4  S'pore-ECSA-F.EAST 6,491 5,787 9,629 10,414 5,738 10,390 11210 A 820 A 5472
MP5  Busan-CIS-N.PRC 4,472 5,151 8,239 8,734 5,400 8,430 9250 A 820 A 3,850
MP6  Passing Gib-USG-F.EAST 11,000 9,702 14,132 15,127 9,488 15,740 17,000 A 1260 A 7,512
MP7  Passing Gib-USG-Skaw/Passero 6,648 6,466 9,139 9,559 5,863 10,300 11,250 A 950 A 5387

TC Average(74,000DWT) 6,218 6,091 9,308 9,975 6,067 9,988 10,968 A 980 A 4,901

Code Route Description 2015AVG  2016AVG 2017 YTD  2017.Jul  2016.08.11(A) 2017.08.04(B) 2017.08.11(C) +- (C-B) /- (C-A)
MS1  PRC-NOPAC or Australia-PRC 6,641 5,265 7,091 7,801 6,245 7,874 7,707 v 167 A 1462
MS2  USG-S'pore/Japan 13,051 11,488 16,800 17,479 11,650 16,900 16,340 Ww 560 A 4,690
MS3  CJK via Indonesia/Phil - PRC (Nickel Ore) 5,944 5,287 7,635 8,521 6,626 8,575 8200 w 375 A 1574
MS4  S'pore/Japan-USG 3,244 1,819 2,219 2,191 1,920 2,390 2510 A 120 A 590
MS5  S.PRC-Indonesia-EC.India 7,151 5,700 7,807 8,566 6,831 8,774 8619 w 155 A 1788
MS6  S.PRC-Indoneisa-PRC 5,560 4,961 7,318 8,004 6,145 8,336 794 w 372 A 1819
MS7  USG-Skaw/Passero 11,203 8,310 13,091 12,729 8,416 11,640 1120 w 520 A 2,704

TC Average(58,000DWT) 7,542 6,119 8,852 9,327 6,833 9,213 8923 w 290 A 2,09

Code Route Description 2015AVG  2016.AVG 2017 YTD  2017.Jul  2016.08.11(A) 2017.08.04(B) 2017.08.11(C) +/- (C-B) +- (C-A)
MH1  F.EAST-SE Asia 5,835 5,185 6,209 6,780 6,092 6,740 6484 v 256 A 392
MH2  PG/WC India-F.EAST 4,023 4,410 7,973 7,369 4,530 7,720 7,710 w10 A 3,180
MH3  S.PRC/SE Asia-F.EAST 4,552 4,265 6,376 6,825 4,858 6,788 6669 w 119 A 1811
MH4  Busan-CIS-F.EAST 5,040 4,827 6,328 6,707 5470 6,610 6310 w 300 A 840
MH5  Skaw/Passero-USG-Skaw/Passero 7,956 6,283 9,565 9,271 6,480 8,655 8520 w 135 A 2,040

TC Average(33,000DWT) 5,481 4,994 7,290 7,390 5,486 7,303 7139 v 164 A 1653
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Freight Market - Fixture

Capesize Fixtu
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Berge Tsurugi 160,000/10 Bolivar Rotterdam+opt 20/Aug 770 50,000shinc/25,000shinc Oldendorff
Cape Amanda 160,000/10 Bolivar Rotterdam+opt 22/27 Aug 7.50 50,000shinc/25,000shinc Swissmarine
Cape Elese 165,000/10 Drummend Ashkelon or Hadera 27Aug/D55ep 7.80 50,0005hinc/30,000shex K-Line
Atlantic Cape Alexandros 160,000/10 Puerto Nuevo Hadera 25/30 Aug 7.85 50,000shinc/30,000shinc NCSC
Swissmarine TBN 170,000/10 Saldanha Bay Taranta 05/14 Aug 7.00 Scale/40,000shinc Anglo American
Kach TBN 165,000/10 Tubarao Constanza 20Aug/035ep 840 Scalef45,000shinc Arcelor Mittal
Swissmarin TBN 170,000/10 Tubarao Dunkirk 15/25 Aug 1400 3 days shinc/30,000shinc Cargill
Songa Mountain 170,000/10 Katagouma China 02/07 Aug 1500 Scale/30,000shinc Winning
Swissmarine TBN 160,000/10 Pepel Qingdao End Aug 14385 20,000shinc/30,000shinc Tonkolifi
Lake Dolphin 150,000/10 Port Cartier Oite+Kokura 22/31 Aug 2130 60,000shinc/55,000shinc+55,000shine Arcelor Mittal
Mol TBN 170,000/10 Quebec Japan 01/15 5ep 23.00 Scalefan,000shinc IFE
Anglo TBN 170,000/10 Saldanha Bay Qingdac 02/26 Sep 1035 90,000shinc/30,000shinc Ore & Metal
Great Tang 160,000/10 Saldanha Bay Qingdao 28Aug/015ep 10.80 Scale/30,000shinc Hyundai Glovis
FfHaul 2% Swissmarine THN 170,000/10 Tubarao Qingdao 15/30 Aug 1375 3 days shing/30,000shinc Vale
Alki 170,000/10 Tubarao Qingdac 20/30 Aug 1375 3 days shinc/30,000shinc Vale
Edwin 170,000/10 Tubarao Qingdac 10/20 Aug 1370 3 days shinc/30,000shinc Vale
Kiran Turkiye 170,000/10 Tubarao Qingdao 10/20 Sep 1450 3 days shinc/30,000shinc Oldendorff
Mount Baolivar 170,000/10 Tubarao Qingdao 2BAug/075ep 1375 3 days shinc/30,000s5hinc Vale
Proti 170,000/10 Tubarao Qingdac 01/10 Sep 15.10 3 days shinc/30,000shinc CNR
Stella Charlene 170,000/10 Tubarao Qingdao 20/30 Aug 1350 3 days shinc/30,000shinc RWE
MOLTBN 170,000/10 Dampier Qingdao 25/27 Aug 6.30 Scalef30,000shinc Rio Tinto
Philippos A 170,000/10 Dampier Qingdao 23/25 Aug 6.20 Scalef30,000shinc Rio Tinta
TBN 170,000/10 Dampier Qingdao 23/25 Aug 6.20 Scale/30,000shinc Rio Tinto
T8N 170,000/10 Dampier Qingdao 25727 Aug 6.50 Scale/30,000shinc Rio Tinto
TBN 150,000/10 Haypoint Qingdao 25/29 Aug 7.10 50,000shinc/20,000shinc BHP Billiton
TBN 150,000{10 Indonesia Mundra 09/16 Aug 5.50 15,000shinc/40,000shine Libra
Panocean TBN 130,000/10 Newcastie Hadeng 20720 Aug 858 50,000shinc/30,000shinc KEPCO
Silver Express 130,000/10 Newcastle Zhoushan 2530 Aug 840 50,000shinc/25,000shinc CNR
Australiz Maru 170,000/10 Port Hedland Qingdao 21/25 Aug 6.20 B0,000shinc/30,000shinc BHP Billiton
. Hebei Triumph 170,000{10 Port Hedland Qingdao 23/25 Aug 615 80,000shinc/30,000shint BHP Billiton
et Mount Ophir 170,000/10 Port Hedland Qingdao 17/20 Aug 6.20 Scalef30,000shinc Roy Hill
Stella Alice 170,000/10 Port Hedland Qingdao 21/23 Aug 6.30 86,000shinc/30,000shinc BHP Billiton
TN 170,000/10 Port Hedland Qingdao 21/23 Aug 525 80,000shinc/36,000shinc BHP Billiton
TBN 160,000/10 Port Hedland Qingdao 21/23 Aug 6.20 80,000shinc/30,000shinc FMG
TBN 160,000/10 Port Hedland Qingdao 21/23 Aug 6.20 80,000shinc/30,000shinc FMG
TBN 170,000/10 Port Hedland Qingdao 22/24 fug 6.50 80,000shinc/30,000shinc Classic Maritime
Anglo TBN 150,000/10 Richards Bay Mundra 15/24 Aug 7.65 40,000shinc/35,000shinc CHR
Star Polaris 155,000/10 Roberts Sank Pohang 20/28 Aug 7.34 50,000shinc/45,000shinc POSCO
Geniuship 170,000/10 Teluk Rubiah Qingdao 15/16 Aug 510 90,000shinc/30,000shinc Vale
Shagang Hongfa 170,000/10 Teluk Rubiah Qingdao 13714 fug 510 90,000shinc/30,000shinc Vale

o [k | w | wn R ™ S N )

FfHaul Lake Dalphin 179,000 2011 Ashkelon F East 10/Aug Tripvia USEC 25,000 Classic Maritime
Greta Selmer 175,000 2011 Caofeidian S'poreflapan 12/Aug TPRNV 12,250 CNR
Golden Bexley 180,000 2016 CIK 5.China opt N.China 13/Aug TRR/V 15,000 opt 16,000 Oidendorff
Alpha Dignity 176,296 2011 Qingdao 5'poreflapan Ppt Trip via W.Aus 14,000 Panocean
Pacific Seafighter 181,000 2015 Singapore China retro 21 /1ul Trip via Sudeste 17,000 Trafigura
Roberto Rizzo 176,000 009 Singapore S'poreflapan retro 07 /Aug Trip via 5.Africa 13,500 Pacific Bulk
Anangel Horizon 120,000 2016 Wakayama S'poreflapan 06/08 Aug Trip via Aus 16,750 Japanese Charts
Anange! Seafarer 179,754 2011 Zhangjiang S'poreflapan 07/Aug Tripvia Aus, 50/70 days 16,750 N5 United

Major Shippers Fiures

W.Australia-F.East Brazil-F.East Total Rio Tinto  BHP Billiton FMG Vale Total

2017.Jul 73 36 109 2017.Jul 32 3 4 13 52
2017.08.04 17 5 22 2017.08.04 3 1 5 1 10
2017.08.11 13 8 21 2017.08.11 4 6 2 6 18
+/- v4 A5 vl +- Al A5 v3 A5 A8
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Freight Market-Fixture

Panamax Fixture
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Trip via EC5A
Trip via US Gulf int grain
Trip via US Gulf int grain
Trip via EAus int coal

2 laden legs

pvia EAus int coal
Trip

Trip via indonesia int coal

Tripvia Indonesia int coal
Trip via EAus

Tripvia Indonesia int coal

Trip via indonesia int coal

ia EAus int coal

p
Trip via Indonesia int coal
Tripvia EAus intcoal
Trip via US Gulf
Trip via EAus
Trip via 5.Africa
Trip via China int fertilizer
Trip via indonesia int coal
Tripvia Indonesia int coal
Trip intcoal
Trip via Newcastle int coal
Trip via NoPac int grain
2 laden legs
Trip via EAus int coal
Trip via Us Gulf
6/9 months trading
4/7 months trading
4/7 months trading
4/6 months trading
5/7 months trading
4/6 months trading
4/8 months trading
11/13 months trading

Trip via 5t Lawrence & Italy int grain

Trip via BalticBTurkey int minerals

11,000+500,000(BB)
12,950

12,000

16,500

14,750

10,000

13,000

12,500

14,500

13,500

19,000

19,500
11,500+350,000(BB)
12,000
10,750+575,000(BB)
11,000+600,000(BB)
10,750+575,000(BB)
17,800

19,000

11,000

13,000

11,000

11,000

10,000

8,600

9,250

9,500

10,250

11,750

9,250

9,000

8,500

11,000

9,100

10,350

9,500

10,500

11,000

12,450

8,000

9,500

12,250
9,000+50,000(B8)
10,000

8,100

10,000

8,000

10,250

10,100

10,000

11,000

11,750

10,250

11,000

9,750

8,350

Norden
Nidera
ACBE
Norsul
CNR
CNR
CNR
Swissmarine
Nidera
CNR
CNR
Oldendorff
CNR
CNR
Cosco
Louis Dreyfus
Cargill
Klaveness
CNR
Pro Line
BOH Quadra
Cargill
CNR
CHR
NYK
Norden
NYK
CNR
CNR
CNR
Caravel
CNR
UNICcO
U Ming
Hanaro
CNR
CNR
MOoL
CNR
Bainbridge
CNR
CNR
Five Ocean
CNR
Klaveness
CNR
CNR
Bunge
Hudson
Norden
Hudson
Japanese Charts
Swissmarine
Aguavita
Bunge
CNR

Panamax Fcures by Major Routes

Indonesia RV  E.Australia RV  ECSA-F.EAST Total 4-TM 11-14M Other Total
2017.Jul 42 17 49 108 2017.Jul 21 5 0 26
2017.08.04 9 15 27 2017.08.04 4 1 0 5
2017.08.11 8 9 23 2017.08.11 7 1 0 8
+/- vl A3 v6 v4 +/- A3 - - A3
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Freight Market-Fixture

Supramax/Handy Fixture - VC

X g7 g M Bl

Supramax/Handy Fixture - TC
-mm—m

All 5tar Atlas 63,500 2014 idjan Spot Trip via ECSA 10,500 Cefetra
Dynamic Striker 56,736 2010 Itagui Us Gulf 13/Aug Trip int steels 9,750 ABT
Lycavitos 58,786 2007 Liverpool EMed Ppt Trip 9,500 EMR
3 Strategic Endeavour 33078 2010 Praia Mole Continent Ppt Trip 8,000 CNR
Al Ismini 27,827 1897 Santos Black Sea D6/08 Aug Trip intsugar 9,200 Louis Dreyfus
Northern Confidence 34914 2016 Santos W.Med 12/14 Aug Trip via Recalada 11,000 Pola Maritime
Praetorius 28,345 2008 Santos Adriatic opt Med Ppt Trip 9.500 Louis Dreyfus
Nord Chesapeske 60,477 2016 Tubarao Port Said Mid Aug Trip via R.Sea int i.ore pellets 15,500 Oldendorff
Navios Herakles. 52,061 2001 Black Sea Indonesia Ppt Trip 16,750 PGSC
Arietta 56,947 2011 Canakkale S'porefiapan Ppt Trip via Black Sea 16,500 Meadway
F/Haul Sunshine 37317 2009 Itaqui S'poreflapan Ppt Trip 11,750 Cargill
Santa Vitoria 61,438 2012 Recalada Cchile Ppt Trip int grain 15,000 WBC
Anemos 58398 2011 5 Africa China Ppt Trip 10,600+200,000(88) CNR
ETraveller 56,665 2011 Busan Vietnam 01/02 Aug Trip 7,000 CNR
Topaz Halo 56,013 2011 Campha China 10/11 Aug Tripvia Philippines int nickei ore 9,250 CNR
Bao Success 56,918 2009 CIK China Ppt Trip via Philppines int nickel ore 8,250 CNR
Darya Ganga 36,845 2011 CIK WC India Ppt Trip 7,250 Oriental Pearl
Fareast Hope 55,628 2004 CIK SE Asia 05/06 Aug Trip via Indonesia 6,500 Transpower
Guo Rui 23583 1956 EC india S'porefiapan Ppt Trip 5,000 CHR
salford Quay 57,081 2011 Fuzhou China Spot Trip via Philippines int nickel ore 9,000 CNR
Tiger Shanghai 63‘51"2 2014 Guangzhou India 13/14 Aug Tripvia Indonesia 9250 CHR
Pacific Tianjin Venture 53,600 2009 Haiphong 5 China Spot Trip via Indonesia 5,600 CNR
Eraclea 54,876 2010 Jebel Ali india Ppt Trip int fertilizer 9,500 Dooyang
Athos 57,420 2016 Koshichang China Ppt Trip via Indonesia 9,700 Tongli
Conti Peridot 57,081 2011 Meizhou Thailand D6/07 Aug Trip via Indonesia 7,200 IFs
SFL Hudson 56,835 2009 Ningbo china D8/12 Aug Trip via Indonesia 6,500 CNR
Pacific Pride 59,994 2012 Singapore China 11/12 Aug Trip via Indonesia 11,500 CNR
Bulk Colomhia 57,837 2011 Tagonoura China D6/07 Aug Trip via Philppines int nickel ore E;‘;}Sg‘ii:ﬁsj; Grand Bulk
lin Wan 56,986 2009 Tieshan China D5/06 Aug Trip via Philppines int nickel ore 9,500 Goodwill
Trenta 56,838 2010 Zhenjianz SE Asia 07/09 Aug Trip 5,800 CNR

Supramax/Handy Fixtures by Region Ultramax VS Supramax Fixtures

Pacific R.V Atlantic RV F/HAUL Total 60~63K 55~58K Total
2017.Jun 84 38 22 144 2017.Jun 33 62 95
2017.Jul 77 54 18 149 2017.Jul 40 77 117
2017.08.04 16 8 8 32 2017.08.04 12 11 23
2017.08.11 16 8 5 29 2017.08.11 3 15 18
+/- - - v3 v3 +/- v9 A4 v5
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FFA Market
Freight Forward Curve (in USD) Cape 5TC and Cape/Pmx Differential (USD/Day)
21,000 26,000 12000
s Cape e PMaX = Supra Handy
Gape 5TC
19,000 - 10000
20,000 + - 8000
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- 2000
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7,000 = r -4000
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sl

Panamax 4TC (in USD)

Bid Offer Bid Offer
Period Period
03-Aug 10-Aug +- 03-Aug 10-Aug +- 03-Aug 10-Aug +- 03-Aug 10-Aug +-

AUG17 12,800 14,700 A1900 13,000 14850 A1,850 AUG17 9,550 10,050 A 500 9,600 10,150 A 550
SEP17 14,800 16,200 A1400 15,000 16,400 A1,400 SEP17 9,850 10,550 A 700 9,950 10,650 A 700
OCT17 15,950 16,900 A 950 16,250 17,100 A 850 OCT17 10,150 10,750 A 600 10,300 10,900 A 600
Q4 17 15,900 16,800 A 900 16,000 16,900 A 900 Q4 17 10,050 10,650 A 600 10,200 10,750 A 550
Q1 18 9,550 9,950 A 400 9,700 10,200 A 500 Q1 18 8,350 8,750 A 400 8,500 8,900 A 400
Q2 18 12,350 12,800 A 450 12,600 12,950 A 350 Q2 18 9,300 9,600 A 300 9,500 9,800 A 300
Cal 18 13,300 13,700 A 400 13,450 13,850 A 400 Cal 18 9,000 9,250 A 250 9,150 9,400 A 250
Cal 19 13,250 13600 a 350 13,400 13,750 A 350 Cal 19 9,050 9,250 A 200 9,150 9,400 A 250

Supramax 6TC (in USD)

Handy 6TC (in

Bid Offer Bid Offer

Period Period
03-Aug 10-Aug 4- 03-Aug 10-Aug +- 03-Aug 10-Aug +- 03-Aug 10-Aug 4-

AUG17 9,000 8,950 v 50 9,100 9,050 v 50 AUG17 7,350 7,000 v 350 7,550 7,200 v 350
SEP17 9,100 9,400 A 300 9,300 9,550 A 250 SEP17 7,600 7,400 v 200 7,800 7,600 v 200
OCT17 9,300 9,700 A 400 9450 9,850 A 400 OCT17 7,750 7,700 v 50 7,950 7,900 v 50
Q4 17 9,300 9,750 A 450 9,400 9,850 A 450 Q4 17 7,800 7,750 v 50 8,000 8,000
Q1 18 7,750 7,950 A 200 7,900 8,200 A 300 Q1 18 6,800 6,800 - 7,000 7,050 A 50
Q2 18 8,800 8,850 A 50 8,950 9,050 A 100 Q2 18 7,500 7,500 - 7,750 7,750
Cal 18 8,700 8,800 A 100 8850 9,000 A 150 Cal 18 7,250 7,300 A 50 7,450 7,500 A 50
Cal 19 8,900 8,900 - 9,100 9,100 - Cal 19 7,500 7,600 A 100 7,700 7,800 A 100

Capesize C5 Route(A| S F-=-F, in USD)

Panamax 3A Route(T/P R.V, in USD)

Bid Offer Bid Offer
Period Period
03-Aug 10-Aug +- 03-Aug 10-Aug +- 03-Aug 10-Aug +- 03-Aug 10-Aug +-

AUG17 6.35 6.35 - 6.65 6.60 v 0.05 AUG17 8,700 9,100 A 400 9,000 9,500 A 500
SEP17 6.75 7.00 A 025 7.00 7.30 A 0.30 SEP17 9,000 9,550 A 550 9,400 9,950 A 550
OCT17 6.85 7.10 A 025 7.15 7.40 A 025 OCT17 9,250 9,750 A 500 9,650 10,150 A 500
Q4 17 6.90 6.95 A 0.05 7.10 7.25 A 0.15 Q4 17 9,300 9,500 A 200 9,700 9,900 A 200
Q1 17 5.85 5.95 A 0.10 6.00 6.25 A 0.25 Q1 18 7,500 7,850 A 350 7,900 8,250 A 350
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Bunker Market

IFO 7}AZ % (USD/Ton)
IFO380 IFO180
BUSAN  ROTTERDAM SINGAPORE HOUSTON  FUJAIRAH HONGKONG GIBRALTAR BUSAN  ROTTERDAM SINGAPORE HOUSTON FUJAIRAH HONGKONG GIBRALTAR

2015 323 267 301 274 292 306 289 - 315 306 352 325 - 312
2016 262 218 240 215 247 247 234 310 273 303 383 276 288 293
03-Aug 330 298 31 285 308 318 316 350 316 340 392 355 327 337
10-Aug 340 302 315 290 315 325 319 3556 320 344 384 370 333 339
+- A10 A4 A4 A5 A7 A7 A3 A5 A4 A4 v AlS5 A6 A2

MGO 7} 5% (USD/Ton) e ME 714 (USD/BBL)
MGO

. - Wi BRENT DUBA
= BUSAN ROTTERDAW SINGAPORE HOUSTON FUIARAH HONGKONG GIBRALTAR = 20 2n 20 2 °E

s 53 48 s s 53 57 53 03-Aug 0919 4934 5201 5202 50.83

04-Aug 4973 4988 5242 5246 50.36

2016 421 389 45 5% 501 45 43 07-Aug 4957 4975 5237 5242 50.80

03Aug 515 472 482 490 549 40 500 08-Aug 4935 495 S214 5218 51.24
09-Aug w972 4987 5270 5265 -

10-Aug 515 464 480 4% 550 482 502 10-Aug 48.75 48.88 51.90 51.78 51.62

oo - ve w2 - Al vs a2 H(HZCE) w044 w046 w01l v024  A079
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Supply Market

Newbuilding
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Newbuilding Price Trend (YU »))
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Newbuilding Market

Newbuilding Price (Mil USD)
TYPE 2014 2015 2016 2017.08.03 2017.08.10 +- High 2017 Low 2017
CAPE 180K 55.46 50.03 4318 42.39 4239 - 42,68 41.90
oMAX 82K 30.54 27.61 24.42 24.80 24.84 A0.04 25.40 23.96

77K 29.47 26.72 23.80 24.08 24.08 - 24.55 2325
SHAX 64K 28.10 25.41 22.77 23.24 23.24 - 23.69 2213
58K 27.17 24.77 22.04 2227 22.39 A0.12 22.49 21.36
HANDY 33K 23.17 21.24 19.42 20.54 20.54 - 20.76 19.21

Newbuilding Contract

Date DWT Delivery Shipbuilder Buyer No. Price(Mil. USD)/Ship

Vear Handy Supra Pmax Cape Total

No. DWT/(Mil) No. DWT(Mil) No. DWT(Mil) No. DWT(Mil) No. DWT(Mil)
2017 85 3.07 96 5.80 43 3.54 35 719 259 19.61
2018 69 2.39 54 3.26 56 4.67 49 13.21 228 23.52
2019+ 26 0.91 23 1.42 46 3.80 41 11.56 136 17.69
Total 180 6.37 173 10.48 145 12.01 125 31.97 623 60.82

Fleet Changes

2015 2016 2017.Aug
No. DWT(Mil) No. DWT(Mi) No. DWT(Mi)
Delivery (A) 659 49.26 563 47.03 356 3023
Cape 88 16.92 104 19.96 57 11.84
Pmax 120 9.83 114 9.42 89 7.30
Supra 266 15.96 217 13.18 142 8.61
Handy 185 6.55 128 447 68 247
Demolition (B) 429 30.56 396 28.36 152 9.56
Cape 93 15.44 76 12.99 20 3.90
Pmax 95 6.78 11 7.98 29 212
Supra 14 3.14 95 4.26 49 2.27
Handy 170 5.19 15 3.18 54 128
Net Change (A-B) 230 18.70 166 18.63 204 20.66
End Year 10,716 777.54 10,882 796.16 11,086 816.82
Cape 1,632 309.40 1,660 316.38 1,697 324,32
Pmax 2,465 196.28 2,468 197.72 2,528 202.90
Supra 3,322 179.34 3,444 188.26 3,537 194.60
Handy 3,207 92.52 3,310 93.81 3,324 95.00

Changes (DWT, %) 2.5% 2.4% 2.6%
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Sale & Purchase Market

Secondhand Price (Mil USD)

TYPE 2014 2015 2016 2017.08.03 2017.08.10 +- High 2017 Low 2017
Resale 56.42 45.91 35.20 41.80 41.85 A0.05 42.48 35.48
8’;&5 5Y 4458 32.58 23.14 30.55 30.44 v0.11 32.16 23.47
10Y 31.55 20.75 13.03 20.24 20.35 A0 22.35 14.07
Resale 30.79 26.27 21.84 25.34 25.39 A0.05 26.11 22.39
'Z.',V.',f(’)( 5Y 2411 17.34 12.89 18.82 18.83 A001 19.32 13.49
10Y 18.43 12.06 749 12.66 12.61 v0.05 13.18 8.03
Resale 29.42 2542 19.37 23.64 23.66 A0.02 24.38 20.86
?sthK))( 5Y 2344 16.23 1.7 15.47 15.43 v0.04 16.07 13.06
10Y 17.61 10.95 7.16 11.04 11.00 v0.04 11.51 8.76
Resale 23.93 20.77 16.15 19.67 19.68 A0.01 19.68 16.83
HQQ‘I%Y 5Y 18.76 1357 8.86 13.11 13.12 A001 13.38 1067
10Y 14.31 9.47 5.99 7.84 7.85 A0.01 7.97 6.48
Resale Price (Mil. USD) 10Y Old Price (Mil USD)
—— CAPE( E) ( E) { E) ( LE) = CAPE(10Y)  emm=PANAMAX(10Y) === SUPRAMAX(10Y) HANDY(10Y)
60.00 40.00
55:00 35.00
40:00 25.00
z:’z 15.00
miw 10.00
15.00 5.00 =
10'002012 2013 2014 2015 2016 2017-08-10 0.00
2012 2013 2014 2015 2016 2017-08-10
Secondhand Record
Date Name DWT Built Shipbuilder Buyer Price(Mil USD)/Ship
Midland Sky 81,500 2010 Universal Japan Songa Bulk ASA Norway 18.00
Star of Sawara 76,600 2008 Imabari Japan Ocean Longevity China 13.50
ABY Diva 76,600 2007 Imabari Japan - - 12.70
Levantes 76,000 2001 Tadotsu Tsuneishi Japan - China 8.20
Fortune East 75,615 2000 Mitsui Ichihara Japan - China -
2 In Iwagi 61,411 2014 Iwagi Zosen Japan Oldendorff Carriers Germany 18.60
ngek U-Lucky 57,000 2011 Xiamen Shipbuilding Ind China - - 11.00
Aug Privsea 55,000 2007 Nantong COSCO KHI China - - 9.50
Desert Serenity 53,820 2008 Taizhou Kouan China - - 9.25
Ata M 53,098 2003 Oshima Japan - - 8.00
Liberty Prrudencia 52,191 2003 Hyundai Mipo S.Korea - - 3.50
Capetan Vassilis 51,200 2003 New Century China - China 6.90
Voula Seas 28,495 2002 Kanda Japan - China 5.30
SnP Deal Volume (Mil. DWT) SnP Buyer (No. of Record)
25.00 250
20.00 200
15.00 150
10.00 100
5.00 50
Cape Panamax Supramax Handy Greece Europe China Asia Others
H 2015 m2016 2017 m2015 m2016 2017
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Demolition Market

TYPE 2015 2016 2017 YD 2017 Aug
No. DWT(Mil) No. DWT(Mil) No. DWT(Mil) No. DWT(Mil)
CAPE 93 15.44 76 12.99 20 3.90 0 0
PMAX 95 6.78 111 7.98 29 212 1 0.07
SMAX 71 3.14 95 426 49 227 2 0.09
HANDY 170 5.19 115 318 54 1.28 1 0.02
Total 429 30.56 397 2841 152 9.56 4 018

Demolition Record

Date Name DWT Built Shipbuilder LDT Buyer Price (USDILDT)
Guang Ming Feng 74,000 2002 Jiangnan Shanghai Changxing China 12,199 China -
2 \Week Lian Hua Hai 48,000 2000 Nantong COSCO KHI China 10,100 China -
of Aug Xin Da Jiang 41,700 1984 Evergreen Japan 8,926 China -
Grace Ocean 17,792 1986 Shikoku Dockyard Japan 4,470 Bangladesh 360

Scrap Price (USD/LDT)

2014.Avg 2015.Avg 2016.Avg 2017.07.28 2017.08.04 +- 2017 High 2017 Low

Bangladesh 448 346 262 355 365 A10 365 280
India 450 345 258 345 355 A10 365 275
Pakistan 444 345 261 350 360 A10 370 275
China 301 180 164 245 260 A15 270 230

Demolition by Size (Mil DWT) Delivery vs Demolition (Mil DWT)

18.0 H Dely ®Demolition
16.0 60.00
14.0 50.00 48.15 49.26 47.03
12.0 40.00
10.0 30.00
8.0 20.00
6.0 10.00
4.0 00
2.0 Ill -10.00
0.0 -20.00
2014 2015 2016 2017
-30.00

HCAPE MP'MAX mSMAX = HANDY 40.00 3056 2841
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Ef|2 81} - HAIE A|E0]|M BHo 2 =X VaR(Value at Risk)&
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Capesize : Panamax i Supramax Handysize average(A) Portfolio(B) (B)-(A)
-10.256% : -5.882% -5.128% : -3.774% -6.260% -5.391% 0.869%

-10.256%
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MRX-BRIDGE

SutellieShipbrokers

Limited

ILDO CHARTERING CORP.

Rm2230, gwanghwamun officia #163,
jongno-gu, seoul, Korea
E: ops@insshipping.com

TEL: 82-02-364-3644 AREA: P'mx

bldg,

DAESANG SHIPPING CO., LTD.

1307, doosan we've pavilion 81 sambong-ro,
jongno-gu, seoul, Korea

E: dry@daesangship.com

TEL: 82-02-6237-1100 AREA: Cape

ACE CHARTERING CORP.

13F, donghwa bldg, 58-7,
jung-gu, seoul, Korea
E: ace@acechartering.com

TEL: 82-02-755-2100 AREA: P'mx

seosomun-dong,

KAYA SHIPPING CO., LTD

Rm302, koreanre bldg, 80,
jongno-gu, seoul, Korea
E: handy@kayasel.co.kr
TEL: 82-2-738-9111 AREA: S'mx, HS

soosong-dong,

INTERLINK

Room 1827, kwanghwamun officia bldg,
shinmunno 1-ga, jongno-gu, seoul, Korea
E: interlink@interlink.sea.co.kr

TEL: 82-2722-8220 AREA: P'mx

163,

MARITIME SHIPBROKERS CO., LTD

43 thai cc tower, 35" fl, south sathorn road
yannawa, sathorn bangkok 10120 Thailand

E: fix@mshipbrokers.com

TEL: 66-2-672-3826(27) AREA: S'mx, HS

MERCHANT SHIP BROKERS

Room 809, kun tai international mansion %Igg 1 gl no.12,
chaowai street, chaoyang district, beijing 100020, China

E: chartering@merchantship.com.cn

TEL: 86-10-5879-0689 AREA: P'mx, S'mx

FLASHIP PTE LTD

8 eu tong sen street, #15-87, the central,
Singapore 059818
E: cape@ildochtrg.co.kr

TEL: 65-6225-7302 AREA: Cape

MAX-BRIDGE CO., LTD.

10F-4, no. 65, sung teh road, taipei 110, Taiwan
E: dry@max-bridge.com.tw
TEL: 886-2-23462077 AREA: P'mx, S'mx

SATELLITE SHIPBROKERS

23"F, athenee tower, 63 wireless road, lumpini,
pathumwan, bangkok, Thailand 10330

E: Fix@satelliteship.com

TEL: 66-2-126-8069 AREA: P'mx, S'mx, HS

IBASIN\

«-® o

AR A

SHIPPING

AEGENRLE
OrEAN ROBIN

$‘\

VKR AR

Wonsild

gtk socs 19

CHARTERING & AGENGY i

S

Goop TurN

HOWE ROBINSON
PARTNERS

JANGSOO SHIPPING CO., LTD.

503, gwacheon officetel, 1-14 byeoryang-dong,
gwacheon-city, Korea

E: shipping@jangintl.co.kr

TEL: 82-02-6245-4300 AREA: Cape, P'mx

BASIM CHARTERING CORP.

Rm1004 samryung bldg, 50-2 seosomun-dong,
jung-gu, seoul, Korea
E: cape@basimchart.com

TEL: 82-02-3789-7613 AREA: Cape
ARA SHIPPING CO., LTD

13F, donghwa bldg, 58-7,
jung-gu, seoul, Korea
E: chartering@araship.com

TEL: 82-02-739-7766 AREA: S'mx, HS

seosomun-dong,

MARS CO., LTD.

Room 2227, gwanghwamun officia bldg., #163,
sinmunno 1-Ga, jongno-gu, seoul 110-999, Korea
E: handy@mars7.co.kr

TEL: 82-2-736-4755 AREA: S'mx, HS

OCEAN ROBIN SHIPPING HOLDING CORP.

Rm718-719, mansion b, chao wai soho, no.6/yichao
wai st, chao yang district, beijing, China

E: hdy@oceanrobin.cn

TEL: 86-10-5878-4588 AREA: Cape, P'mx, S'mx, HS

GREATWALL INTERNATIONAL MARINE LTD.

Room 617, block a, chengjian plaza, no.18,
beitaipingzhuang road, haidian district, beijing, China
E: broking@gwshipping.net
TEL: 86-10-8833-2720 AREA: S'mx

WONSILD
1-2 20F guangdong finance building, 88-91

connaught road west, Hong Kong
E: dry@wonsild.com
TEL: 852-2548-9899 AREA: P'mx, S'mx

M.LT CHARTERING & AGENCE CO., LTD.

10F, no.100, section 3, minsheng east road, taipei,
Taiwan RO.C.

E: handysupra@mittpe.com.tw

TEL: 886-2-2712-5363 AREA: P'mx, S'mx

GOOD TURN TRANSPORTATION LTD.

10th floor, no. 34, nanking E. road, section 1
taipei, Taiwan, RO.C

E: ct@goodturn.com.tw

TEL: 886-2-2567-0701 AREA: S'mx

HOWE ROBINSON PARTNERS, SHANGHAI

Room 1508-10, shanghai times square, 93 huai
hai zhong road, shanghai 200021, China

E: hrs.hdy@howerobinson.com

TEL: 86-2310-0188 AREA: HS
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GYRO MARITIME CO., LTD

Rm1132, gwanghwamun officia #163,
jongno-gu, seoul, Korea
E: snp@gyromaritime.co.kr

TEL: 82-2-723-2363 AREA: Newbuilding, S&P

bldg,

FIDES CORPORATION

Rm No. 1224, 92(official), saemunan-ro, jongno-gu,
seoul 03186, Korea

E: project@fidescorp.kr

TEL: 82-02-723-6253 AREA: Newbuilding, S&P

HANWON MARITIME CO., LTD

8F, kcci bldg, 45, namdaemunno 4-ga, jung-gu,
seoul, Korea

E: Project@iHanwon.com

TEL: 82-2-2176-1101 AREA: S&P

STL GLOBAL

101-1401, lotte castle president, 109, mapo-daero,
mapo-gu, seoul, Korea

E: snp@stlkorea.com

TEL: 82-70-7771-6411 AREA: Newbuilding, S&P

MAXMART SHIPPING & TRADING CO., LTD

16F-2, no.77, sec.2, dun hua s. rd, daan district,
Taipei 10682, Taiwan

E: snp@maxmart.com.tw

TEL: 82-70-7771-6411 AREA: Newbuilding, S&P

HIT MARINE COMPANY LTD.

Room 1102, park center, no.1088 fangdian road,
shanghai, China

E: Iisﬂen @hitco.com.cn

TEL: 86-21-5820-3737 AREA: Newbuilding, S&P

WIRANA SHIPPING CORPORATION

20 collyer quay, #09-02 tung centre,
Singapore 049319

E: wirana@wirana.com.sg

TEL: 65-6227-0115 AREA: S&P

ALLIANCE TANKER CHARTERING

11 collyer quay #07-05 the arcade, Singapore
049317

E: sandp@alliancetanker.com

TEL: (65) 6224-0123 AREA: Newbuilding, S&P

GMS- SOUTH KOREA

CEO Suite #37, 15th fl, kyobo building, 1 jongro,
jongro-gu, seoul, Korea

E: snp@gmsinc.net

TEL: 82-2-2010-8820 AREA: Demolition

JANGSOO/S';;\

HANBADA CORPORATION
PLims

L HAIDELY

SHIPPING LIMITED

S1A§IA

RKR

et

PIONEER SHIPBROKERS

il
—~

HARVEST

JANGSOO S&P INC.

3F, mirae city bldg. 725  buldang-dong,
cheonan-city, chungnam, Korea
E: shipping@jangintl.co.kr

TEL: 82-41-553-0489 AREA: Newbuilding, S&P

HANBADA CORPORATION

Rm803, koreanre bldg, 80
jongno-gu, seoul, Korea

E: rich@hanbada kr

TEL: 82-2-720-8875 AREA: Newbuilding

soosong-dong,

KIMS MARITIME CO., LTD

101-2403, brown stone seoul,355, jungnim-dong,
jung-gu, seoul, Korea

E: snp@kimsmaritime.co.kr

TEL: 82-2-732-3237 AREA: S&P

HAIDELY SHIPPING

Room 418 Qianjiang Tower, No.971 Dongfang
Road, Shanghai 200122, P.R.China

E: ships@haidely.com

TEL: 86-21-5133-6298 AREA: Newbuilding, S&P

CLICK MARITIME LIMITED

20/F. world-wide house, no.19 des voeux road,
central, Hong Kong
E: project@clickships.com

TEL: 852-2905-1888 AREA: Newbuilding, S&P

STAR ASIA SHIPBROKING PTE LTD.

10, anson road, #12-02, international plaza,
Singapore 079903
E: snp@starasiasg.com

TEL: 65-6227-7264 AREA: S&P
RESHAMWALA SHIPBROKERS

7-A pil court11l maharshi karve road, churchgate,
mumbai - 400 036, India

E: chartering@reshamwalashipbrokers.com

TEL: 91-22-6131-7000 AREA: Newbuilding, S&P

PIONEER SHIPBROKERS (VIETNAM)

pioneer house, no.32 ngan long villas, nguyen huu tho
st. phuoc kien ward, nha be dist, ho chi minh, Vietnam
E: chartering@pioneershipbrokers.com.vn

TEL: 84-3-3781-7289 AREA: SnP

HARVEST SHIPBROKERS PTE. LTD.

Room 2602, Merchants Tower, No. 161 Lujiazui East
Road, Pudong, Shanghai, 200120, China

E: snp@harvest-ship.com

TEL: 86-21-6868-5152 AREA: Newbuilding, SnP



