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IR Focus PANocean

BESE ooz EdA0|Y —BDI
7,715 %
i UsDéoomi
6,788 2l '
USD630mil A 6,525 -1812/17
UsD578mil 1.406
5,655 2]
USD527mil Y 5,348 21
UsbD476mil.
'18.4/6
2,6130IE 2,5190HE '19.2/11
2,2873HE 2,1920HE 2,1350HE o9
575214 523012 Aj\.
o9l T e 449 21
?/?1941_577 Lsostmit e USDIOMIL
201841 187 2018 257| 2018 382 7| 20184 45.7| 20194 187]|
(" BDI: 1,175) (" BDI: 1,260) (" BDI : 1,607) (" BDI: 1,363) (" BDI: 798)

> 201849} 0| = Dry Bulk A|$ &}2t X|£ 0 Z 2018 12 7| CHH| OjZ=H 5.4% &}t

> Ch 58 dato 2 Qi) Aol M =7| CjH| 2.0% A& (USD 7|% 2.4% st2h




IR Focus PAN ocean

o IS 25A v =3 sigd (29%)

(20194 127|% 7|F)

otF3 23 ™9 THo] ATzt IMO SOx X EH g H| 31
Vale 8H 17.84 Scrubber A X|
L X2 AL 7H 9.5 LSFO 25 3N, 533 24, S7/3M 14
Suzano (ex. Fibria) 7H 18.04 LSFO
zEAR 4N 9.9 2X Scrubber AX| & 2H LSFO
SCHHIE 3 11.2'4 LSFO
[ 29X 14.14

o O of7d MHt (18H)

(201919 12712 7|¥)

ME Size e A= o’ AlE H| 1
62K Open Hatch Type 3H 2019. 5 ~ 2020. 9 Suzano & 7|3IE 25 Ak 15 (Option +104)
325K VLOC 6X 2019. 12 ~ 2021. 3 Vale #7|3IE2S A 274
Bulker 37.5K Logger 2H 2020. 6 & 12
63.5K Ultramax 3 2020. 9 & 10
208K Newcastlemax 2H 2020. 10 & 11 Vale Z7|3lE 25 A4 54
Container 1800TEU 2H 2019. 11 ~ 2020.1 £XM MuF |

& A 184
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TRTFF (2018HY 7|F)

7|EHx| 28 5% O|9h
189,799,476

@otaxIE
292,400,000

3.8%,
EM0|=2014(8) 6.0%
20,400,000
TZUAS
31,969,731

X Z|CHFF 2018E 78 1UR 2 4 HE (MYSS26 —~ &HHXIF)

PANocean

CERE
223 8y

20019 128 7

2

949 (SHEX|F 2018 E 7| F)
°F 11,000
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%I%I-I Hl% al %%Et PAN ocean

o7t 2
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9,503 9,540 9,612

7,839

2,135

_

2018 1Q 2018 2Q 2018 3Q 2018 4Q 2019 1Q 2015 2016 2017 2018 2019 1Q

oI5 =SS H|F (20194 127)) MH & 51 7|

Others 3.7%
Mineral 1.8%
Fertilizer 2.3%

Wood Product 2.3%
LNG 2.5%

20194 127 2018 42 7|

Loading Discharging Loading Discharging

I.ore 36.6%

Oceania 40.2% 1.0% 35.2% 1.3%
Steel Product 2.8%
Wet Bulk 4.9% h Asia 26.8% 94.8% 26.0% 92.9%
= 213501 . . Ef O AX 67.0% 95.8% 61.2% 94.2%
Grain 9.8% 2373?;*5 S. America 18.5% 2.5% 221% 0.0%
rain .
’ s N. America 10.4% 0.5% 13.4% 2.7%
Africa 3.5% 0.9% 2.4% 1.4%
Europe 0.6% 0.3% 0.9% 1.7%
Coal 33.4% CHA{QF A7 33.0% 4.2% 38.8% 5.8%

10



A |:|-| of S} PAN oceaN
| - _— O
el T =840 (OWT)
(20194 1&27|% 7|&) (21 &) (20194 127|% 7|&)
Ad v M ad ola 24 Tanker 3.4%
Handy (10~40K) 9 23 (4) 32 Container 0.6%
Handymax (40~65K) 13 (7) 37 (5) 50 Panamax
Panamax (65~100K) 12 (3) 23 35 16.8%
Cape (100K~) 27 (19) 14 41
Dry Bulk 61 (29) 97 (9) 158
Container 2 6 (1) 8
Chemical Tanker 6 1 7 :';.';‘Q’max 16,734 DWT
MR Tanker 10 - 10
LNG - 11
Heavy Lift Vessel 2 - 2
Non-Dry Bulk 20 8 (2) 28
Total 81 (29) 105 (11) 186 H3M

95.2%

X 20194 58 #Xf 188 AX &, * T A Y77t 7|1E

(=)
=

8 Mrj #st ol

® Owned © Chartered-in

193 195 204 183 186

2015 2016 2017 2018 2019.1Q 11
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Dry Bulk A|Z 7@

PANocean

BDI 3=0]| (2016~2019) A4 BDI
2016 e 2017 w2018 2019 2019
2016 2017 2018 70
2,000 -
L1774 BDI 673 1,145 1,353 812
1,500 -
Cape T/C Avg. 7,388 15,128 16,529 8,454
1,000 - P'max T/C Avg. 5,562 9,766 11,654 7,701
500 - S'max T/C Avg. 6,236 9,775 11,487 8,093
290 Handy T/C Avg. 5,214 7,636 8,700 6,023
0
* Cape:5T/C, Smax:10 T/CH&
Jan Apr Jul Oct ape > 1/, Smax /
2019 Al Mot
3}E 42 (Demand) et Z2(Supply)
» 0F REEW 9 G20 &AM Ust2 MA GDP HMEE stet &7,
Vale A 7tEECo 2 OIsh BN S22 KHE U 529 SFE ¢ |= IMO 2HZEHEwWMs/sox) 22 HE0| 2 =M HM 7t&3} 7|
HSHO| 2 MEF EE2E ME S 40 22N Stz AHby| MESH| (20194 127/% 7|F 3 201 04 BulkMHt of 1,125%, 10%)
St A
Alg gd BWMS/Scrubber Install 8 Tank Cleaningdj| 2 ™ Dry Bulk ME&t9|
= O OF 22 g4 20t 9 Vale T 4 7HE S22 SHEH H7lS L 7 MY
Dry Bulk 3}2 8 712 3|5 7|0 7ts

off A 9}

2

2 A= 3|8 7|y

o

B ciuivlz 248 olxof WM 20 BHUY
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Dry Bulk MCH ozt PANocean

Dry Bulk 4C}l szt

(CHel - H2DWT) (Source: Clarksons)
mmm Cape == P'max = H'max Handy  e=mssGrowth Rate
900 - 862.4 - 15%
13.2% 841.3
600 10%
300 5%
0 0%

2012 2013 2014 2015 2016 2017 2018(E) 2019(F)

C

CH|: W DIDWT)
>

(
| 2012 2013 2014 2015 2016 2017 2018(E) | 2019(F)

Cape 293.8 308.1 307.7 309.2 315.2 323.8 335.0 342.8 2.3%
P'max 169.2 184.4 1924 195.2 196.1 2015 206.9 214.2 3.5%
H'max 146.7 158.5 166.9 179.6 188.4 19%6.1 201.0 205.5 2.2%
Handy 88.6 89.9 91.8 93.0 94.4 9%6.1 98.6 99.8 1.2%

698.3 740.9 758.8 777.0 794.1 817.6 841.3 862.4

14



PANocean

(Source : Clarksons)

Cape 74 17.3 24.2 82 216 49.7
P'max 118 9.8 125 10.3 43 3.6 286 23.7
H'max 107 6.6 108 6.6 32 2.0 247 15.2
Handy

I N O Y T T O T

* 20194 127| 2= : 88% (7.9mil. dwt)

Dry Bulk H42 U BH WEMY ol
(Source : Clarksons)

o MZF (mil. DWT)

oM Muto] "Ha MEAE () 285 28.2 274 252 233 246 28.3
* 20194 127| HM : 238 (2.5mil. dwt)
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(Er9| : 9BHE)

mmm Others

6,000

4,000

2,000

2012

s Grain

2013

mm Coal

2014

Dry Bulk &% 30|

Iron Ore e=B=Growth Rate

5,232

2018(E)

PANocean

(Source: Clarksons)

5,323

2019(F)

(Et

QJ.
— Tl =
=

15%

10%

5%

0%

#0HE)

| s2 | 2012 2013 2014 2015 2016 2017 2018(E) 2019(F)

2EY 1,107
ME 1,111
3= 345
7| E} 1,753

1,188
1,182

363
1,845

1,340
1,216

407
1,863

1,364 1,418
1,137 1,140

429 450
1,903 1,891

o
-0.5%
1.7%
1.7%
3.5%

@A | aze | as7s | oame | ass3 |48 | 5096 | 522 |53 | 17%
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QOF &AM & QO YR AEHE PANocean

(EF91: 242)

20184 20194

B D I ® # 1,175 1,260 1,607 1,363 1,353
oj s o 5,655 6,788 7,715 6,525 26,683 5,348
of = | 7t 5,049 6,102 6,976 5,776 23,903 4,717
o £ ¥ o ¢ 606 686 739 749 2,780 631
oo &2 2 H 166 185 164 226 741 182
g A 0| 4] 440 501 575 523 2,039 449
ggo/9F 7.8% 7.4% 7.5% 80% 7.6% 84%
g 84 sH 3 76 -128 -146 203 553 168
g 71 & o ¢ 364 373 429 320 1,486 281
E B I T D A 849 912 1,003 961 3,725 917

2018 2019
28
4712

Xt 4 5 A 39,295 41,055 41,461 41,195 42,427
HFHRL 2,357 2,217 2,162 2,087 2,202

YAt 32,191 33,563 33,500 33,628 35,208

2 | 5 A 14,978 15,112 15,322 14,591 15,069
oz = 12,255 12,345 11,621 11,328 11,595

Xt = = A 24,317 25,943 26,139 26,604 27,358
FAu|E 62% 58% 59% 55% 55%



5320| 79 BulkstE 2 0| PANocean

(CHQ| : HHOLE) (Source: China Customs)

108 11& 12¢& oA | YoY

2016 8219 7361 8577 8392 8675 8163 8840 8772 9299 80.80 9198 8895 10247 7.5%

2017 9200 8349 9556 8223 9152 9470 8625 8866 10283 7949 9454 8414 10754 4.9%

X kM
T 2018 100.34 84.27 85.78 82.92 94.14 83.24 89.96 89.35 93.47 88.40 86.25 86.65 10648 -1.0%
2019 91.26 83.08 86.42 260.8 -3.6%
2016 15.23 15.73 19.69 16.73 19.03 21.75 21.20 26.59 24.44 21.58 26.97 30.94 2599 27.3%
2017 2491 17.68 22.09 2478 22.19 21.60 19.46 25.27 22.08 21.28 22.05 2274 266.1 2.4%

Mt

2018 2781 2091 2670 2228 2233 2547 2901 2868 2514 2308 1915 1023  280.8 5.5%

2019 33.50 17.64 23.48 746 -1.1%

2016 591 4.68 6.88 8.53 9.14 8.11 8.09 8.05 7.65 549 7.89 9.22 89.6 0.0%

2017 8.16 591 6.84 8.63 10.14 8.53 11.23 9.10 8.79 6.33 886 1019 1027 14.5%

il
Mo

2018 9.08 5.58 6.01 7.67  11.08 9.53 9.17 9.62 841 7.22 5.64 571 947  -7.7%

2019 8.39 4.77 5.63 188 -9.1%
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4 15,717

2015 2016 2017 2018 2015 2016 2017 2018
C AR/t 450 ME EY XL 45 5 Intra Asia §2 SFO| 02t S XIS 45 3
- BDI 4% CfH| B3N 22 I0|Y 45 HIB 4 3 )L obulo oLy B ZHBHRY BtEh U 97t MsoR o] A

- ol9))

18 569

A ol d

PANocean

A%

2,303

Bojzey Dgolo
2,073
1,741
1,388 1,244
2015 2016 2017 2018
et 5

« MR/Chemical A|g =2 Oj=oH/H 20|l X|
+ 2018 A2 MH 7|18 ¥ 201992 EH 3|5 ™

02 i

BojEe Ogglolo)

290
206 209
121

2015

* LNG : 20155 YemenA}E} O]
* Project : 25 Y0 [IE HA|E X|H S

2016

2017 2018

f
ogt

™ x5 7|

2 3F(GLNG)

XA HAM MY 9 7| F

20



PANocean

Kl

ok

nio
LHo
O

1,3299{8l

ol
aor

127]
20194

2018

k{0

=N

21



VLCC Index
(TH] - USD)

o

e==22017 ===2018 e===?(019

70,000

60,000

50,000

40,000

30,000

20,000

10,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

MR Index
(THR - USD)

e==22017 ==2018 e===)019

25,000

20,000

15,000

10,000

5,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

* BDTI(BALTIC DIRTY TANKER INDEX) - TD3 (M.E.GULF - JAPAN)

* BDTI(BALTIC DIRTY TANKER INDEX) - TC7 (SINGAPORE - AUSTRALIA)
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