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HEGZRGEEENER RO EEBrent _EERBE—EREE
ZRABL M - ERREEREESNEFI4974% - (B Pn=[Po(g)*
(BRENTn/BRENTo(g)*EXCHANGE RATEn/EXCHANGE RATEo(g)
*74%+26%)] )

j(:EE oy
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RKESHREAAND BRIREN RIZEWILES (P=An+Bn) - EPRIR
SRR (An)ELICCRIEES) - 1ZURIRER {3 (Bn) RIEAE EME S EEES -




(D)RAREGEEFTEHRR

RARIEDOER111.1. 117 E111FEBrent g HEBE7S5 = /@AM ERE - XAR
MR EELTE L Brent/HER77. 15T/ (110F108-1115F9A - Brent-3) -
FEfLEERS27.761 - LI109F1-12B M4 E - #E108F108-109F9HBrent;HI{E
K109F1R-12AFgER(RARESHEFABES - V5 EBFRHEIEAR
FE)(&LE - WEBBrent{E74%EE) -
HARWMT:
Pn=[Po(g)*(BRENTnh/BRENTo(g) *EXCHANGE RATEn /EXCHANGE RATE0(Q)
*714%+26%)]
fHEEE8.0886%(77.15/46.54*27.761/29.583*0.74+0.26)=11.41437c/31 /3
NRER)
RARKEANFEAGEERAEGI1I1EBrent IS HET7S =TT/ - UAEBESHNAR
ATEANE - ( KESHFIEAREBRERE - FELRH)
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BEEGHEARNNT :
Pn=[(Po(f)-K)*(BRENTn/BRENTo(f)* EXCHANGE RATEn /JEXCHANGE RATEo (f)* 60% +40%) + K+S]
Bl=(11,530-258)*(75/41.76*27.761/29.583*0.6+0.4)+ 258+1,038=17,203 0/ A% ()
Hop .
Po(f)=11,53070/ 2% (109F F1IEO ELR)
BRENTo(f)=41.7637t/%8(109FBrent- 13 R 1E)
Eo(f)=29.583(109F F 19 & XK)
K=2587t/ AR (BEEMRE)
S=1,0387t/ AR (ARFBEE)

2.0 B IR ER 15
BRI HIEDOER 111.1.11 784 1115 Brent 9 ME 75 = o/ A EER - G BB IEHBrent B S
77.15% 75/t (1105E108-1114%98 - Brent-3) - FEHEXRS27.761 - L109FEF19h4(E - $IfE1085E108-
109498 Brent’fi{E (M (E% % HE3EA KM R109FFIYERGE - B Brentfi{E60%EE) -
EEGEARNT:

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

BN=(13,918-258)*((77.15/46.54*27.761/29.583)*0.60+0.40) + 258 +343 =18,8157T/ AR ()

Hh:

Po(f)=13,91870/ A (109F F K3 & (E)

BRENTo(f)=46.542 75/1%(108E10 B-10949 2 Brent;H{B)

Eo(f)=29.583 (1094 T 15[E &)

K=25870/ AR (BERE)

N=343T5/AR(REBEER) 5
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PL109F G hE(E - ¥E109FBrent 1M E R109FF1gERMKE - B Brent/d(E
80%3EE] -
HEGHEANWNT:
Pn=[(Po(d)-K)*(BRENTn/BRENTo(d)*EXCHANGE RATEn /EXCHANGE
RATEo(d)*80%+20%)+K]
(18,440-4,573)*((75/41.76*27.761/29.583)*0.8+0.2) +4,573=26,043 0/~ 3%
Po(d)=18,4407c/ 3= (1091 RE1(E)
BRENTo(d)=41.763=7t/18(109F Brent*15,H1E)
Eo(d)=29.583(109F 15 & %)
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1. BMRLHEEMULI10F12H9H
global COALFE 1115 2 &5 F
19184814150/ A1 (6,000F&/2
Fr, NAR) - 898HE18142.463% 75/~
B4 140.33 80% (6,062F+/2Fr, NAR - B6,322
TR/, GAR) - fEREMRAZ
HMEER -
2. EI]F'J@FZ’J{E’F‘L,(BS 1970/ -
3. GEtRAERHR140.335T0/ AW -
S 135.34 20% ;ZES%EE‘H“E/‘R REMNRAEBEEZ
R +IREMEFLS 139.33 100% |ALERRERENG,322F /A
EEMEEF(GETT/A M) | 125.62 TEEHERRS700F /A
T EH e 5o/ A W) 3,487 e EETER] : 27.761




1115 globalCoal AfE(E & Fa

Jan'22 168.90 141.75
Feb'22 165.25 134.00
Mar'22 154.85 129.25
Q122 163.00 135.00
Q222 142.50 121.50
Q3122 133.00 114.05
Q422 126.50 108.50
CAL-22 ( 141.00 ) 119.75
CAL-23 126.50 107.50

1413=75/AMH (6,000 NAR) - #HE18142.463

6,322 GAR)
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Timecharter Rates Average Rate $/day |To Date| | Jan
(Average Pac/Atl Delivery) 2019 2020 2021 | 2022 7
One Year Timecharter...

Capesize (Eco) 180,000 dwt 16,514 2B.012 | 27 875 | | 27 875
Capesize (Scrubber) 180,000 dwt 29542 | 29 375 | | 29,375
Capesize 180,000 dwt | | 17,358 14808 26,505 |26.375| | 26.375
Kamsarmax 82,000 dwt 13,251 11,849 24 056 | 25,300 5,300 )
Panamax 75,000 dwt 11,877 10530 21,973 23,375 | | 23,375
Ultramax 64,000 dwt 12151 11,451 24138 | 26,500 ( | 26.500
Supramax 58,000 dwt 10,862 9834 21.343)|23,375( |23.375
Handysize 38,000 dwt 9862 9287 20853|22500( | 22500
Handysize 32,000 dwt 8886 8285 18491 |20,000( | 20,000
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2495 RAY RE =L
RIRE | = | &b | & | &tb | B=E | 4Lb
ENfE 948 33% 274 10% 1,222 43%
M 1,029 36% 469| 16% 1,499 52%
B AEHR 70 2% 22 1% 92| 3%
SHmtbaz 54 2% 0 0% 54 2%
B[S 0 0% 3 0% 3 0%
a&t 2,102 73% 773 27% 2,875 100%

&l : 110/1/1~110/12/31
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