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(—)RBEFHNSHIRETRBIERKAR

REGHRELNS BRIFRERMD RIZWILERS (P=An+Bn) - EPRIR
SRR (An)ELICCRIEES) - ZUNILER (7 (Bn) RIEAE EMEIEEUES -

fNG B S EFEHERES - DNRETRIREA P=AIGIZEH
B+B - AHHEEREEEGE  sAFHIH(RIEEEE - €6 |
=EREHERR) -

HEGZRGEENER @ M EBBrent —EEIEBE—EE
EZEBYE - HiREEMEESELEH4974% - (Bl Pn=[Po(g)*
(BRENTn/BRENTo(g)*EXCHANGE  RATEn/EXCHANGE  RATEo(g)
*74%+26%)] )




(D) RAmELEERFTERAR

1. RARFAEGEBUTEGBrent/ifE65ET/HASEEE - FAMGLERA30 - L107F1-
128 H1& - HE106F108-107F9ABrent/ifE K 107F1-12AFIIER(RMAREE EE
FOMEEE) - AVERBEIREIEARE)LE - WEBrentl{E74%EE) -
HARMFR:
Pn=[Po(g)*(BRENTn/BRENTo(g) *EXCHANGE RATEn /EXCHANGE RATEo(g)

*74%+26%)]
BEMGEMT

HtHEE : 10.20695T/II A AR ( K#H )
EREE : 102579/ A AR (R ) EREEREMAZ1.0051F
XHEE : 10.11507w/I A AR (R ) KHEEREMAZ0.9911F

2. RARKESHNEGEBUEG1I09FBrentH{BR65ETT/MH - UKESNAXFAESTH
B1g - (KESHFELATNEARERYE - FEAR)
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1. PR B RERM7:

BiRAR ARG EELFAM109FBrent/fE6SETT/MHRSEEM - RILEZRR30 - LI108FFIGHE(E - HE
107 10H-108F9ABrentHE (I EEEHAEIE A KR R108EFIYERME - B Brent’lE60%ES) -
BEGLEANMT:

Pn=[(Po(f)-K)*(BRENTn/BRENTo(f)* EXCHANGE RATEn /EXCHANGE RATEo (f)* 60% +40%) + K+N]

B=(15,761-258)*((64.43/65.43*30/30.927)*0.60+0.40)+ 258 +343 =15,68770/AF(K)

Hop:

Po(f)=15,7617t/ A3 (108 EF 19K EE)

BRENTo(f)=65.43%=75/18(107E108-108F9HBrent/H{E)

Eo(f)=30.927(108F F 159 & XK)

K=2587t/ AR (B ERE)

N=3437t/~rR(mEBEEMR)

2. PimfCiE O AR
EORBERRBEOZE/HE - BEEBEUFEG109FBrentIfBR65%ETT/1H - FELEZRS30 - LI108EF

EIEOELE - HIE 108FEBrent 1 HERI10SFEFHERME - T EBrent;H{E60%EH] -
BEMEAWT :

Pn=[(Po(f)-K)*(BRENTn/BRENTo(f)* EXCHANGE RATEn /EXCHANGE RATEo (f)* 60% +40%) + K+S]

Bl(15,770-258)*((65/64.35*30/30.927)*0.60+0.40)+ 258+952=16,53475/ A (7K %)

Hop

Po(f)=15 77075/’&%(108$$i’]LD52$)

BRENTo(f)=64.353=75/18 (108 Brent*F 19 AE)

Eo(f)=30.927(108 F 19 & X)

K=2587t/ A R(BEME)

S=95270/ AR (ARIFE)
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SHARBEOERAGEE - AGEEBLFAGM109FEBrent/IER65%7T/1@ - FRILER
530 - LL10SEFIEE - HHE108EBrentEIgHE RI0SEFIERMLE - HH
Brent;HIfE80%%#E#] -

BELEARMT:

Pn=[(Po(d)-K)*(BRENTn/BRENTo(d)*EXCHANGE RATEn /EXCHANGE

RATEo(d)*80%+20%)+K]

(23,792-4,573)*((65/64.35*30/30.927)*0.8+0.2) +4,573=23,48270/ 1~ %

Po(d)=23,7927t/~3= (108 F 19 k& 1E)

BRENTo(d)=64.35% /% (108 FBrent 19 H1(E)

Eo(d)=30.927(108 F 19 E XR)

K=4,5737t/rF(BEEME)
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RAKRFOB{E & RS

- E(E .
R JRER e o Fid
1 EHEERZAER 109518158
global COALTEf£1094 & s T 19 EHS
- e USD73.00/MT(6,000NAR) - 18
e ENfE 70.92 80% USD73.75/MT(6,322GAR) - S5 KIEiE - B
- US$1.75/MT - LUSD72.00/MT{E 585 2 2R 32
NZLEER
2. MNEtENEREEI2AEEIL70.92= 7/ AMELS -
- - o, | REEREEREREHZAERENET - BiEA
R Mg 6840 | 20% |goaon Al
EEZA+ RS MY 70.42 | 100% | EfEtEsERERE,32F /A
FEREZEE 63.49 FEEREERS,700FK/AF

IMEHa (7o/ 2 W)

1,905

HmaBEETER]L : 30




1095 globalCoal/A IR B Fa 1k

globalCOAL 6000 Physical Curves: Fixed Price

Jan'20 68.75
Feb'20 71.15
Mar'20 7275
Apr'20 74.65
Q120 70.85
Q220 74.20
Q320 73.60
Q4'20 73.35
Q_-zu 73.00
CAL-21 75.90
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73.00%=7t/ 2 (6,000 NAR) - tHE173.75% 750/ (6,062 NAR,

Bl 6,322 GAR)
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Bulk Carrier Timecharter Market
Timecharter Rates

SZRAERY)

HEMIEClarkson 108%

HEEKAITIE

(Average Pac/Atl Delivery) 2016
One Year Timecharter...

Capesize Modern B8 236
Panamax Modern 6,263
Supramax Modern G, 495
Handysize Modern 5,264
Three Year Timecharter...

Capesize Maodern L= B
Panamax Modarn G, 843
Supramax Modern 6 o972
Handysize Modern 5,736
Five Year Timecharter...

Capesize Modern 10,623
Panamax Modearn ¥ B4
Supramax Madern 7650
Handvsize Modern 6.373

2017

15,150
10,665
9822
B.O87

14,645
10,926
2.971
8,188

15.545
171,005
10,240
a.354

15

2018

19,146
13.029
12,808
10,207

18,245
12,242
11.760
9.245

17.406
11,8987
11.317
9.043

l

2019

17,402
11,900
10,881
8,896

14,968
11,193
10,025
8,618

15,745
10,8924
9,924
8.603

Average Rate S/day To Date

N
/'R/Eii

Dec
20

15,125
11,125
9.875
B.375

ABETE
\_11.000 )}

B2
8,000

15.750
10,875
9.625
a@.000
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(—)108F AR iRl =t L

LR EHZEAY RE &t

RiIRE] | B= | 4t | BlE | 4t | Bl | 4iL
e | 1,100 41% 204 8% | 1,304 49%
B 900 34% 247 9% | 1,147 43%
AR 160 6% 0 0% 160, 6%
ST 40 1% 0 0% 40 1%
£7 0 0% 17 1% 17] 1%
&% 2,200 82% | 468 18% | 2,668 100%




(Z)108FEEWAR IR BB

B : =50/ (6322F+F/AF)

AATRIERIBETE 5 E
TEHAZ24Y 87.01 99.22
IRE 72.93 85.79
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