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T A
TMLNG EBRZEFHERES - DHRETRTAS P=AxIEIEH
B+B - ABHEBEREEEGE  sAEHIE(RIEEEE - B -
=EREHERK) -

HEGZRGEEENER RO EEBrent _EERBE—EREE
2R - BEREEMEESNLEB14974% - (BD Pn=[Po(g)*
(BRENTn/BRENTo(g)*EXCHANGE RATEn/EXCHANGE RATEo(g)
*74%+26%)] )

j(:EE oy
| L= e

RESHRELAN D ARIRERD MFEWILERS (P=An+Bn) - EPRIR
B8R (An)EL)ICCRIEES) - 1ZULIRER {3 (Bn) RIEA E EME S EEES) -




(D)RAREGHEEFTFRR

f’*f:ﬂitDOEﬁAllo 1.12F8ft110FBrentFi9H{ES2.75= /@AM ERE - X
RRANTEMEEIUTE M Brent;{EA51.07=5/M(109F108-110%F98 -
Brent—3) FELEEZRA28.54 - DI109F1-12AKEE - ¥ E108F108-109F9H
Brenttli{E R109F1H-12BFgER(RARESHBEEMEEE - 252 B R
B3EAKRE)GEE - WEBrent/{E74%EH) -
HARWMT:
Pn=[Po(g)*(BRENTnh/BRENTo(g) *EXCHANGE RATEn /EXCHANGE RATE0(Q)
*74%+26%)]
fhE E1E8.0886*(51.07/46.54*28.54/29.583*0.74+0.26)=8.43967c/IL 7
R(K#)

RARKEGHNEGEBLUFEMLILI0OFEBrent/HI{BR52.75% 7T/ - UKESHAR
AETESNERE - ( KESHNFELIRBRERYE - AELR)



(=)RARHE S E SR SRR
1538 3 CI8R49:

O A FE S EE U FEL 110FBrent/MifER52.755=7T/1® - RGEZRSF28.54 - D109FFI9ENELE - H
FE1095 Brent i ME R 109F FIERMGE - B Brent’lIfE60%EE) -
BEEHEARNNT :
Pn=[(Po(f)-K)*(BRENTn/BRENTo(f)* EXCHANGE RATEn /EXCHANGE RATEo (f)* 60% +40%) + K+S]
Bl(11,530-258)*((52.75/41.76*28.54/29.583)*0.60+0.40)+ 258+1,038=14,047 75/ A F ()
Hop .
Po(f)=11,53070/ 2% (109F F1IEDO EL)
BRENTo(f)=41.7637t/%8(109FBrent- 13 R 1E)
Eo(f)=29.583(109F 19 & XR)
K=2587t/ AR (BEEMRE)
S=1,0387t/ ~AR(AREE)

2.0 M B R ER 4
A& IEDOEM110.1. 1278 110FEBrentE1g5HES2.75E /B AGEER  BERN HELEGE U ER
Brent;f1{8451.07%=75/#(109F108-1104F9A8 : Brent-3) - FAHEZR%A28.54 - LI109FFI9MEE - HE
108 108-109%F98Brent/ B (R EEZHAEIEB KM R109FFIERMLE - WEBrent;HI{B60%ES) -
BEMEANNT:

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

B=(13,918-258)*((51.07/46.54*28.54/29.583)*0.60+0.40)+ 258 +343 =14,742 0/ A% ()

Hop:

Po(f)=13,918 7t/ A& (109F 19K hEE)

BRENTo(f)=46.54%=75/18(108F10H-109F9HBrent/H{E)

Eo(f)=29.583(109F F 159 & XK)

K=2587t/ AR (B ERE)

N=3437c/ AR (mEEEZER)
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o LMTEMMEEBLITEM110FEBrentifE4A52.75% 70/ - TEfMEZERA28.54 - LI109FF
19h8(E - HFE109FBrent 19 ME R109FEFIgERME - WEBrent;MES0%EE) -
BEMEAMT:

Pn=[(Po(d)-K)*(BRENTn/BRENTo(d)*EXCHANGE RATEn /EXCHANGE
RATEo(d)*80%+20%)+K]
(18,440-4,573)*((52.75/41.76*28.54/29.583)*0.8+0.2) +4,573=20,86575//~ 3=
Po(d)=18,4407c/ 23R (109F F IR E)
BRENTo(d)=41.76=7c/%(109FBrent 19 H1E)
Eo(d)=29.583(109F 15 & %K)

K=4,57375/ ~rFR(BEHRE)
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1101W202-45

51495 =0 e o
1. BN EERAEREL1095125150
globalCOALFE 4 110F = FraF
14 {B+580.05 2 75/ A Wi (6,000 F &/
AFE. NAR) - 29482 1880.882 5/
N ] I§(6,062F&/ZA T, NAR - B16,322
ERAERA 79.67 | 80% =FEE/’AFr, GAI%’{’EZ%EE‘E%J'I'IE,EH;E
4 (L EE
> ENEIR IS S L7845 52
M -
3. At EEIELNEIRAT9.67=TT/ I
s csa | 20% ggsf;gﬂz«h R A E R
S IREMETY | 7910 | 100% |L-EiSERR6 322F £/ AR
TS MESEE(ET/AM) | 7132 TS MERES 700FE/AF
17 5 2 (5T A TE) 2035 FaM S ETER] : 28.54




1105 globalCoal A& (B 1% T8 (i

1101W202-46

globalCOAL 6000 Physical Curves: Fixed Price

| | | | B000 Physical Curves: Fixed Price

Dec'20 78.60 86.20 82.20

e - 100

Jan'21 84 .50 89.25 10275 £ o0

Feb21 83.40 89.05 B6.00 '@* 20

Mar21 82.30 88.55 BB.OS 70

Q121 83.40 88.95 85.60 &0 T T T ™
= = E = = = b e

Q2 80.40 88.00 B3.65 E 5 3 = = = - =

@321 78.80 87.30 80.55 M Phys B Phys ARA B Phys

NEWC (DES) RE1

Q421 77 .60 87.10 75.45 == Previous day

cAL-21 ( 80.05 ) &7.a85 B3.80

CAL-22 77.B5 §7.30 7B.50

80.055= 7T/ AME(6,000 NAR) - tHE1280.885=7T/AMi(6,062 NAR,
Bl 6,322 GAR)
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Clarkson 109 12H11H#%E - LIHEEAIZ1TIE

H12,450%=7c{&h5l

1101W202-47

Bulk Carrier Timecharter Market

Timecharter Rates Average Rate $/day To Date Dec
(Average Pac/Atl Delivery) 2017 2018 2019 2020 11
One Year Timecharter...

Capesize (Eco) 180,000 dwt 16,505 16,625
Capesize 180,000 dwt 15180 19,148 17,3688 14 790 16,125
Kamsarmax 82,000 dwt 11,483 14,304 13,251 11,831
Panamax 5,000 dwt 10,665 13,029 11,877 10,507 11,100
Supramax 58,000 dwt 9822 12808 10,862 9805 10,563
Handysize 38,000 dwt a8.6815 10,707 9862 o250 10,188
Three Year Timecharler...

Capesize 180,000 dwit 14,645 18,245 14,847 13,825 14,125
Kamsarmax 82,000 dwt 11,614 13,388 12661 11.54 11,575
Supramax 58,000 dwt 9971 11,780 10017 9263 9.125
HEI"I'H_‘I"E-'IZE 28,000 dwti 8678 9,7al 2 4649 a2 363 2 250
Five Year Timecharier...

Capesize 180,000 dwt 15,549 17406 15,745 14678 13,750
Kamsarmax 82,000 dwt 11,719 13173 12352 11,494 11,475
Supramax 58,000 dwt 10,240 11,317 9818 5313 9,250
Handysize 38,000 dwt 8,894 98635 0452 10,265 10,000
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IAGRIREE B =L GLE

31495 pEY B aat

Rl | oo | ok | S| sk | K= sk
EfE 954 [37.09%| 304 |11.82%| 1,258 |48.91%
) 775 [30.15%| 396 |15.42%| 1,171 |45.57%
mESF | 107 |416%| 0 | 0% | 107 | 4.16%
SHatbEs | 35 | 136%| O | 0% | 35 | 1.36%
&t 1,871 |72.76%| 700 |27.24%| 2,571 | 100%
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(Z)109F ERAIRIRE B
1101W202-49
B : =75/ AW (6322F K/ AF)

ARATIRIEEREBETS 5 E1g
TEHA S22 65.47 74.97
IRS 59.25 65.30
14 63.78 72.33
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