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A A v ad”
8 |2018.1.1-2018.12.31 " 00T /i 1571 £ 4
4y A A A A y a a
9 |2017.2.1-2019.1.31 aed n 95 ad” o 821 /i -283
bi T3
A4 ed A A v a a
10 | 2017.8.1-2018.7.31 7.2 BQ ad” 751 f -260
{ T3
11 | 2017.3.1-2019.2.28 A A v a a
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Ya 39USD/T Yy 3
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2 2018.6.1-2019.5.31 3bi / . y 1601 f y 100
A A N 3501 /
3 2017.12.1-2023.11.30 10 b / 1 9007 £ % a
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QAN 1 a 9 al
n 365 - g ~ 1 "9 3 4 Q778 61
m 21,227 A 2018 1 a O
&
\ 7,014
8,591
Y 3,912
E 1,760
A 21,277
A 2017 QA TCE Ju4 2018 " QN I
TCE 4 w O &) w4 305703bi A
& b 1/ abi
2018 TCE 2018 ®
\ 1.90 130,131
1.40 131,876
Y 0.75 29,664
E 1.01 14,032
A 305,703
- 8 QAN 2018 v~ HoE HoE
w K~ 2018 A w3ni A
9° QA 2018 A ® o
£ bl
2018 H ©
Ya w 305,703
130,131
131,876
£ bl 43,696
v a &) 30,000
batgb 765
A 336,468
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2018.6.30 2017.12.31 2016.12.31 2015.12.31
f f f f

Handysize 42| 188.86 | 39| 173.88| 40| 177.33| 40| 177.33

g e' MR 36| 170.23| 33| 155.75| 33| 155.32| 33| 155.32

PANAMA 2| 14.82 2| 14.82 2| 14.82 2| 14.82

AFRA 1| 11.05 1| 11.05 1| 11.05 1| 11.05

45| 214.73 | 42| 199.75| 43| 203.2| 43| 203.2

3 i 4 1.44 4 1.44 4 1.44 4 1.44

5 f 5 3.23 5 3.23 5 3.23 5 3.23

1bf 2 2.49 2 2.49 2 2.49 2 2.49

Y 11 716 11 716 11 716 | 11 7.16

v 3 0.45 3 0.45 3 0.45 3 0.45

A 2 1.64 2 1.64 2 1.64 2 1.64

0 0 0 0 1 0.49 4 1.98

y 61| 223.98| 58| 209.00| 60| 212.94| 63| 214.43

2a A . a

T QA A 47 a O

& bl a%

2018 1-6 2017 2016 2015

\ 205 | 10.96 254 |  6.67 299 7.34 292 | 8.03

\ 964 | 51.62| 2,021 | 53.06| 1,966 | 48.25| 1,234| 33.92

541 | 2898 | 1,118 | 29.35| 1,290 | 31.66| 1,599 | 43.95

36 1.91 151 | 3.96 246 6.04 203 | 5.8

v 109 5.85 224 | 588 203 4.98 223 | 6.13

() 6 0.33 21| 055 22 0.54 23| 0.63

v 7 0.36 17| 0.45 20 0.49 16 | 0.44

0 - 3| 0.08 29 0.71 48| 1.32

y 1,866 | 100.00 | 3,809 | 100.00 | 4,075 | 100.00 | 3,638 | 100.00

1-1-128




1a

QN Y
1146

A

Yy
L~

H

yya

E

3" COA

COA /1 4.

" 47 POOL

Pool

Yy
A Pool
Y 'l

A %:

—_—

1

1-1-129

HEAY v a
5" POOL” A
. ny
v6 ~ )K
v VI Ju A A
~ n G X Yy B
i W .
A y
nooE §F A o
)Y Y A kY
A 5K Qaf
3 AdA v d
y - 3
||-A6 JJu M
Y4 rd A y
n A - n A
omnmyYs E° a
Y ¥ T - A
HI: € E y (b

e

a COA

a O

>



O M (TIME CHARTER [ TICL Y
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w/ A
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Pool e Ty “ Pool JU 6
) YHy ’ av a
Y1 A
ch Pool& Y I -
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Ny Pool "3 T Y A
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a 3 - pool ) wA
3" /
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"l 6 U X Kk 1 y:
Y3 3 H EA a O
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a AG ¢ bl A
ANdT n'
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X Y A 1Y AN~ f
Ad T A
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€ a AQAN A 3 asum Ju4 A
AT A" H kE (I
SA
"QN6e& vae ae a 0
" QN a QA @ A27Q ~ "
A a0 QAN K HE 244 7 v
A £ A
QN T &L f &) IOA ~  a JU
a A
“E' bl
2017 2016 2015
H 372,921.59 578,123.65 547,929.64
Ju f W 5,453.76 6,361.96 6,119.13
1.46% 1.10% 1.12%
23 H E
QA y vy 4 HE QA
Q Tyvu k" TA n a "
F o 1i6 0 "ak A I A
A AQN J HE  my ko7
Y 7 I n Y A
S 17 QN HE
¢ E J J v HE QAT
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Ju3d 1 k 6 QA A2” 2018 6 30
| 7 Gé. a1 A
S 47 QN HE ¢ «a
2015 ~ QA @ HE &Y " Ty
N k7 _ A Ty '
A'QN H ok 26.7 bl ~ o 18.00 M7 ~
307.51 b1 A2016 ~ QA ok VH E Ad
65.69 b ~ ® 2630 M1~ ~ 91535 bi A 2017
Yy QAm ’ Ik a a &
Vo7 QA ok y HE 4 g
q =~ 8 Y2017 O © 7.14 N7~
604.04 b1 A
~ 5y k ,
v a Ju4 F QA b H EJ
, m'1a d QA m O & A2a
- 1 k A
6" QA a
QA HE QN a V E y Ay
AT T QA Hk Y v
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b~ H E a
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a” A f H E a 10
T E bl A%
2018 1-6 2017 2016 2015
H ®© H © H ® H ®©
52,107.24 41.47 111,075.71 44.19 104,676.30 40.69 82,140.28 28.58
7,519.56 5.98 9,427.18 3.75 13,126.14 5.10 50,326.19 17.51
3,397.48 2.70 13,793.00 5.49 26,423.00 10.27 3,688.03 1.28
62,622.46 49.84 117,042.65 46.57 113,033.65 43.94 | 151,264.71 52.63
125,646.74 | 100.00 | 251,338.54 | 100.00 | 257,259.09 | 100.00 | 287,419.21 | 100.00
3a\l H a
1A\
a Eo T AN \
Ay QnNH v q Aoa 1Tn Ko
Yy - a - F NG
y & wa JuA A Y A
m” \ QA H E Y AN Ty &
Y; Y; QN & Vv IO AQA iC)
$ 7 £ A wa' ' n w QA ny<€e Tk
A\ EA
2016  ~ QAN Fd& M v
N a FH Yy TQAN B 7 6 A B T
& - 3 \ ¥ 2017 QAA 2
\ A 2015 2017 © QA& M ¥ 19%
3%  26% W41 @ # A 2015 A 2016 2a 2017 a
2018 1-6 ~ & HE of i n 82,140.28 b1 a 104,676.30 b

1 3 111,075.71 b1 a 52,107.24 b1 A

~ o

v
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2015 JU Y E |- BDTIs
a OA Y IR IFO380

y 2015 28371 1 fi 1O 2016 226.43 1 ff~ 2017 A Q3"
317.47 1 f - 2018 1-6 39414 1 f AW

B B

1 5

N Ng N N
N & & & [\ & & & &
'P\’U '»Q'\'\I ’190 '9(’}) '»Q"\'b‘ m“l\f) 'P\'(o, '190 ’LQN%
— FHE N EE(BDTI)  ——RiEE T EE(BCTI)
* wind
QAN 2015 Y Q 1 3 VLCCY Afra Ju i
Y \ A 2016 \ @ 2015 1O Ty
50,326.19 b1 O 13,126.14Bb1° H @&  y 17.51%H0 5.10%
\ @ ~ 2017 H O Y O 9,427.18 b1 ~
w10 3.75%A
43 H E Q
~ 17 aQ
& ° T T E - \ '
BCTI AQNA & i e v QN " NI
QN Y - - - - A 2016 ~
QN & w3~ Yy 2015 3,688.03 bi 9~
26,423.00 bi A2017 J FA v - &) e

13,793.00 bi A

~ o
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A Clarksons ¥ 2015 32016 3a2017 a2018 16 MR
TCE hi i n 21,444 1/ a12,124 1/ 2310213 1/ a

8973 1/ ° 1O A
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QA y n ] T E€ENdT nmnNean’ e-
e/ Q/ aen-n / b An v
" ) € a Qa y n QN~
v - ' AQA 6 Tl QA
COAa T T e T T 3 i A
2016 a 2017 a w 2015 &y
i 2015 KO " QA # T @ F K
© 2016 3 \ A2015 32016 242017 3a2018
1-6 ~ HE ®F { n 151,264.71 b1 a113,033.65bi a

117,042.65 b1 A 62,622.46 b1 A
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- d - q Q A
S\/ <
& ° ad h fi Q 1° STCW~ o -
als ad A €2006 Y=+ Q I° MLC2006 n
° kE 9 - M O I 16 9 T4 d A
3a HA Q
-1 H
W
Ad Y yv1dea:ea
2008 JU o Yelf L “ m y e  A2008
Y ~a \ 2008 144.22
[/ t0 ®3366 1/ A 1~ ¥ A2014 1O
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vy 2014 6 11530 1/ KO 1 2016 1 2599
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i/ 4 F e y |2 o 2018 16 3 7116 1/ °
EY yvYJdeaesg N 2016 Ju 3 A

160.00
140.00
120.00
100.00
80.00
60.00
40.00

20.00

0.00

1-1-142



t

Wind

Ba H n v
2008 JU T M7 -
" OPECne ds
EH ( A 2016
"y~ Y 2017 11 30
H A
O O q
E=-Y KO n
y T e n
Y y A
H oMl Bbi ~
' Wind
Y
Aa |=k
2010 1 # H wa N
A7 A nQA
A m 13 °
8]

-

.f.)

~
g

12

10

OPEC

Q@

H

2 A
" OPEC®6

@ 2003-2008

VLCCY

v

1-1-143

]

-

s -

Vi

2-3 7

N
O
OPEC



E F K A

2016 JU © A n QA Hf "~ y
A  Clarksons Research - 2018 6 o bl U
"Q 4,985 { 54811~ 2017 0.26%A £ &~ VLCC
729 { 224t~ 2017 T 0.5% SUEZ 575
{ 8980bi~ 2017 5 3.34% AFRA " 0 LR2
~ 991 [ 1,082 b~ 2017 " 0.18%A PANAMA
~ 0 LR1 Y449 { 327bi - 2017 T 0.31%A
Ba ‘ v
Td "By w A2016 -
v EEECH £ 0 A\ ‘ ~ BDTI
y 2016 1 4 & 1065 o ~ 6 3m 700
JULOA b Y * o - 2016 8 12 1 &
@ 496 A " Q A ‘ N\~ BDTly 2016
12 0 3 945 & 726 T A4 O 11.4%A ’
“BCTI"' A y 2016 1 ¥ 0 - 10 ° 4 2016
e ~ A N T 1 2016 & A
2017 &Hf A0PEC” H & VQ &
Ay : TAMT ae
A * BDTI 2017 1 1088 A0 2017 8
600 JT 3 Yy 2017 12 O 1 831 /£’ BCTI
1 867 £ 10 2018 3 550 J- 2

[V}

Ay 600 J |A
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1,600

1,400
1,200
1,000
800 -
600 +
400 -
200 -
0 T
Q'\?h 9\9“ p@u 'Q'»Db‘ 9\& '&p"‘ Q'»Qb‘ 55»9& NS >
"9'\9' ,P'»" "9'{" %Q'C" "9\"‘ w&h "9'»“ %Q'(‘ ’19'»"’
—— EEE G EHUBDTI) = R R 3R HBCTI)
" Wind
Clarksons ~ ¥ 2016 & m 195UNT 7 U
4.09% 10.7 1%~ A 4.4% E 4.2%A
\ 2.93/ DWT A7%A & &° VLCC SUEZ f
6.1% 4.4% 1.25 I DWT 41% ¢t &'
MR & 1 61b DWT 2.2% LR1
47% LR2 8.7%A
Clarksons ~ Y2017 & M m 20007 " U
2.6% 1.0Mn% - 27% E 2.6%A
\ 3.1/ DWT J 5.0%A¢ &~ VLCC SUEZ f
48% 7.6% 1.3/ DWT 33% ¢ &' MR
& 1 6b DWT 2.2% LR1 3.5%
LR2 6.0%A
Clarksons ~ ~ 2018 & m 20511~ U
2.8% 11317~ 3.0% E 2.8%A
\ 3.2 DWT A A7%At & VLCC SUEZ f
5.2% 4.6% 1.3 1 DWT 34% ¢ &' MR
& 1 6b DWT 3.0% LR1 3.9%
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LR2 4.1%A
t2r H N O
" H, N V F n o
n oG @ J A Ju my M H
v \ A T \ I~ e Y
e - O Jn A
y F 3 ) Clarksons )
3% 5 ® F d Ay
Fk 3 T 2016 a2017 F el0 ™3 Y N
KO Y g’ 2018 T F T 3 ey )
yYa ne £ A
Ty T QA .3
T QA 4 A 61 - T a
v ald v - f 22398 bf At e~ ’
95.87% y u MR A Clarksons  ~ 2018 4 3 °
e m Handysize n 1 K
A n { £ pwr
1 Mitsui O.S.K. Lines 87 2,923,720
2 Sinokor Merchant 41 2,032,030
3 42 1,873,257
4 Ocean Tankers 66 1,666,361
e QA
° China COSCO Shipping 36 1,558,229
6 Babhri 34 1,546,886
7 Navig8 Group 37 1,408,067
8 Formosa Plastics Grp 25 1,163,651
9 Wilmar International 34 994,617
e ey QAN
10 Sinochem Group 42 955,975
* 1a Handysize { £Yy 10,000-54,999 i3
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2a A 6 = A

y 3 " QA Handysize 42  E e bAy
it &2 ~ QN Handysize / { £ 188.861b i~
€ b A
QA / Y QA 1 y n
- 4y n AQAV 2 ay  ald y
14 yY Q a2 QN a
a ¢E & 3 F RA
1a
- Clarksons MmN ® ae Y
Handysiz&€ 0 MR~ nAQAN nxe W o g 12
JoF nNe W Y e Wy FA
& MR/ Handy Products Tanker (25-55K dwt) n 1~ 2018-7-19"
F . "
A n A ey ¥~ 3 /"
1 Scorpio Group 69 321.44 4.25
2 TORM A/S 66 313.18 11.08 K
3 China Merchants 44 197.22 10.06
A.P.Moller .
4 Holding 43 188.56 7.53 K
5 | Sinokor Merchant 41 203.20 4.09
1" Clarksons 3 oA 4 MR a 435 QN
MR/Handy d 42 7 ]
2 China Merchants Toom {O]S] Handysize

MR
QAN Y T ' Scorpiod TORMa AP Moller QA A

O At e a aqgo ”
éna 5 anNe y Q F A F
QA Scorpiod AP Moller, AT W J £
® AT € n, 7 F- N 7]
F  ~N3H Ay - QN A a’Q
q = nA k £ A
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& QAN 17 o KO 072015 ~2018
m 1,599 bi 21,290 b7 a 1,118 bi a4 55266 bi ~ ~ QA
N 43.95%3 31.66%a 29.35%3a 29.42% Y %
QN @ o a A
23 &
m ayyYa ¥ ) 1Y€ Q
QAN F 3 J] y 6 yeé AQAN my &
QN RT QA ¥ ng ky ‘na’’ A
T QA Y Tk HEA2016 ~ QA&
ch 1 246bi T 2017 J EA v v
10 151 bi A
3aa M
m & gyY &\ H 57 & H a
O AT - a a3 N L QA a
b QA - ~ k QAN Aeé
a ) m o M F 17
loy” 26%A 8 QN qe& M F oo
# 2Y " 2015 ~2018 16 1 i m 1,234bi a 1,966 bi a
2,021 bf 2964 BT~ ~ QA R i 1 33.92%a3a 48.25%3 53.06%a
51.31%A
43 \
QA Y HEBoMNG 1A F
v F A TV SHELLa ST SHIPINGa
TRAFIGURA QN AQA 2015 2018 1-6 \ ’
QA RY i i1 8.03%3 7.34%3 6.67%3 10.70%A
53 V
QNVY v ald y y -
6 poesoa b A
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QA 11 v - i n716bi " F 1&® bAQ

Ny n vy T 9 éy &k QNAD n
Nar | ) QA QA A
QN Y HE & v a |l Jutlo v
anNe Wy “ Ju4 y Y T4y Y
12% JAQAonm & v n- a
JC) @f - - noa v T
cH T AA T & QAVY 17 A

2015 ~2018 16 T i m 223bi a203bi a224bf a 109.1bi -

QN RY i i 6.13%3 4.98%3 5.88%3 5.81%A

6a O

D QN 2 O - i 164bf- a y
D nAan O ¥ Eye vy Ty noa 1
ew A T & oNd - 21~23 b

A

13 XH
QN JU X Y ay 1 E HoE
€ f 3 d N e’ @
0" HGOE J AQN A
E AO E A HO b ~ @ Q -
N~ TMSA™ 2017 f 2701 ©~ 'y & "l v QA
I 99.20/U3 A
TMSA n - n TANKER MANAGEMENT
AND SELF ASSESSMENT QA ~ OCIMF~ ~ OCIMF
; QN ; - 3 J
1 A a QA QAN ~ TMSA |
oM A A 2015 3°QA Je QAN  TMSA
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A TQNb6e Vvae ae a Q

a | QA a QA @ A07Q -

>

“m QA N @

>

MR QN Y - F 17023b 1~ ~ QA
F 76% QA n 1 MR n~ Clarksons T mQn
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¥ o w fF 12 J4- F nXxe W Y e M
FA mQA MR " Ty 3
AN AY n nKN-e &
A na cH J @éena
y 6 7 QN a QNa Q QN a
i a Y a a ae vy
d A2 AQANG6 I QA COAA A~ I QN g
- T el v y AQA 6 e v
) - QN @ COAL " 6¢& QN ae A
QN & QA Q@ A97Q T QN e
A ¥ QN 3YAQA 1 a °a
a d F ol v MR y A
A QAN MR & 0 - FT ’
Foo Tra A
Ya
& M Aos A H fi JUy Y &
\ A m a¢ a M QA e Eo
T O QA F a vVE £ Y OAQN a
R s I BV q Vo
2¢ O 1 # i eV } @a
& A TQN G M y 2015 19%
12017 26% J° 7 chi d ed&
£AQNA " “JdJu ald y ol
A 2&” QA @ A
¥ \
QA 1/ y & & T #JdL ky v
3QN MO ny l i A A
# 4 ~vad F o Ju T v A



Yy

QA o v "moa y vy n" QA A
1 @ N # I Ya n
) ) F " CF
’ Fy & 1 -k AQne6 & Y
H Ch v QN a3 v QAN aeé v
QN vi QA " " COA ~q y
5A 7 &  COA & 3" A
COA ’ COA &’
2015 57.96% 54.05%
2016 50.69% 45.47%
2017 63.01% 63.06%
2018 3 76.08% 72.39%
QA Y HE I Ya n
A
Z E
QN 3 1 v a2 & "1 5 © QA6 e
v 4 QN A ol yY VvV E X H
vV QN3Y" # a YY yY EM F "AYYHA E
QN H O @ " H a Aan nd H
A3 “dom ” 6500 A
A A A
~ QAN 1 HE
QAN JUl E® v a a “QA hLmn T EM
k  wa a a a ( a - FY €
T rad T N H e I n-
4 & | VH EoLoJ A
OMXKHY QN~ AN G VH L -
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Y YVH™ X Yy aa M oay a E 3
O - a ° FE 0
T ve EA A QAN mH y y vy a aé
v E HE T A 3m m ~ A

13 QN AN E J

QN X Yy aa Moay a E € O
T a ° FE Q Tyn EA
A0 QN mA Yy y VY a aqeée
Y E HEAE &~ Y \
YV 4 E QN OH EA
~ 1M wkE &\ Jd T oom
ol - o} F A 3 Ao~ T
VR F vV HA2 d q a a-
T QN &V £ QAN T fFA y O
Fl 7 QA( F E - F
v A
) \ F n4 - vy A 2011 ~2014
) u @ ~ VLCC w } QANon @
y VLCC n3Y\ X A A H e~ QA
y HEJ 17y 2014 1O Q on X
VLCC 2015 1 Q “QN©ed 1 AFRAX \ H ok
F A VLCC Q ~ QA \ @ o -~
2018 1-6 a 2017 \ 0 HE @ ©n 518%a
3.22%A
T QN \ g ny” " ATu
V o HEona HE 1L T Yy FA
S HE Ao~ B R R =
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O a a
Ty Ay a o -
) i T |=A
53
QA B O V N T 6é ae vy a
Ao” a Al Y; v
9 o L F 6 Q
A QA @ A2Q A
GaAXH X
QN KoY v X P, ©
- QY ° " AT 4 H v
%5 A - © J i, a vV QA
N - QY VAXHY ° A
7a F
QN Y d "l I o X H
=Y v I e’y Y a
a 0 MY Ny qi-
A 27 - A -
Yy A
8a A - F
2015 JU ~ QA T} T F
A w g "~ 4 A ~ 2015 68.61% 10 2017
52.17% b ' H 12%J/U3 A 2015 A 2016 2017
i H o 547911 a57.81M1 37.29MN1" ¢ & ® 34.18
N1 a3065MN7T 2930 T ~ vy QA n
T 6.11MT7 45297 38017 AQA a “d O o
v” ) T ad J A



I i n 341,841.98 b1 a 306,489.44 b1 A 292,962.51bi A

b a F L qf
T Yy” Qf
13 QA i
QN H © VAR HE oa HE wa® HE oA
OQN H a IO ‘
2018 1-6 2017 2016 2015
Bbi ~ o bl ~ o Bbi ~ o Bbi ~ o
145,296.84 85.84 | 292,962.51 78.67 | 306,489.44 53.07 | 341,841.98 | 62.53
23,485.87 13.88 | 78,647.91 21.12 | 270,300.25 46.81 | 204,233.74 | 37.36
472.72 0.28 773.97 0.21 677.13 0.12 647.31 0.12
169,255.43 100.00 | 372,384.39 100.00 | 577,466.82 100.00 | 546,723.03 | 100.00
QA H kA HE @6 J Q "y Jday
QA HE 4 ° HE A
b ~ QA HE o Eeo O O 2015 2a2016 a2017

QAN 2015 2 Q 3 VLCC 2016 @ 3
B FlO 7 3 y e -~ QAN 2016 3
nmyy a A 2016 QA 2015
o ~ 277 W o A
QN 2017 @ 1 MRa 1 Handysizea 1
- T 1 MR E flO - ®
T 1y A~ 2017 2016
a a HE o o A
2015 -~2018 3 QA HE g
2018.06.30 2017.12.31 2016.12.31 2015.12.31
s 61 58 60 63
"% 224 209 213 214
DWT"
2018 1-6 2017 2016 2015
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Y 1,866 3,809 4,075 3,638
¥ - : d 298 608 661 955
R oY) a Jfe odff vy ¢
A A
2a 2018 1-6 1 E y ¥
H 1 wa a -~ a- S JVyy J 3
‘ ) a 1 E a\ g Oa
FoaA
N ®
T QA HEY ~baa VR -
1861 Y ty a v aod g e QN
HE 85% J~ ® 15% JA yQAyY
Y y f - A 41 3 QA4 AQ
N 2018 1-6 HE 2017 a 2016 J JyionoJu
aa ny vy 1 HE @& 4310%a
35.86% 2015 \ o’ & Y m 2015 Q a
VLCC A
“QAd Hd 3 QAN & 1 b Q
A f A v  AQN WYy v
1a A2017 ~ ¢ oM aa my~ oy
I & HE @ 41.53%3a 25.89%A I VIR
my~ & 2017 HE w1 80.03%A
TG b QA HE o 10 ‘
H W
T E' bl
2018 1-6 2017 2016 2015
H © ’ H © : H ® ’ H © ’
7,519.56 5.18% 9,427.18 3.22% | 13,126.14 4.28% | 50,326.19 14.72%
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52107.24 | 35.86% | 111,075.71 | 37.91% | 104,676.30 | 34.15% | 82,140.28 | 24.03%
62.622.46 | 43.10% | 117,042.65 | 39.95% | 113,033.65 | 36.88% | 151,264.71 | 44.25%
3,397.48 2.34% | 13,793.00 4.71% | 26,423.00 8.62% | 3,688.03 1.08%
125.646.74 | 86.48% | 251.338.54 | 85.79% | 257,259.00 | 83.94% | 287,419.21 | 84.08%
bl 19.650.10 | 13.52% | 41.623.97 | 14.21% | 4923035| 16.06% | 54.422.77 | 15.92%
145,296.84 | 100.00% | 292.962.51 | 100.00% | 306,489.44 | 100.00% | 341,841.98 | 100.00%
e HE o
£ bl
2017 2016 2015
H ’ H ’ H © ’
u 306,027.95 | 41.53% | 423278.46| 33.78% | 217,808.30 | 17.82%
137,786.75 | 14.45% | 21513552 | 17.17% 80,171.10 6.56%
52.940.68 | 5.55% 58,476.52 4.67% 94.123.20 7.70%
u 246,912.39 | 25.89% | 234,960.69 | 18.75% | 19677850 | 16.10%
32887.13 | 3.45% 11,394.95 0.91% 10,946.10 0.90%
11,001.12 |  1.15% 11,348.72 0.91% 8,987.10 0.74%
A 877,556.02 | 92.02% | 954,594.86 | 76.19% | 608,814.30 | 49.81%
g A 76,079.97 | 7.98% | 29831535 | 23.81% 6134014 | 50.19%
HoLA 953,635.99 | 100.00% | 1.252,910.21 | 100.00% | 1,222,215.70 | 100.00%
" wind
HE o
“ &' bl
2017 2016 2015
H ® . H ’ H ’
u 476,935.13 | 80.03% | 496,813.34 | 83.74% | 548,291.08 | 89.16%
119,009.53 | 19.97% | 96.498.02 | 16.26% | 66,632.48 | 10.84%
HoEA 595,044.66 | 100.00% | 593,311.36 | 100.00% | 614,923.56 | 100.00%
" wind
27T E
H a | Y3 H” AT CA




Y A AY 1 a A # 4 a A
OA
1~ 2018 16 & O
ya M a 9 T T3y ; ||- 8~
v " ook A
2018 1-6 & o " n A
& 2018 3 T @ \ n 3,747 b
1~ 4 K0 7% a TAd QNG MR
3 R VAR o i -
T ®eAt ay " OH
o A
2" O
” w4 Y Ay -
1 ’ N a v a Ay
Ty Jy Q ~ oA Aoadty 15 46
o oa% A g0 I
a F A
1997 3 JUVLCC M\ "a MR "y 1
TCE 1O ‘
£ /
VLCC M ~ MR -
1997 38,335 13,876
1998 35,659 11,892
1999 21,096 9,301
2000 55,440 16,070
2001 38,829 20,347
2002 23,293 11,644
2003 52,453 17,562
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2004 98,323 27,756
2005 62,558 28,853
2006 64,914 25,543
2007 58,795 23,669
2008 97,152 21,168
2009 30,325 9,176
2010 35,453 10,667
2011 21,164 10,635
2012 22,618 10,589
2013 17,489 13,464
2014 31,152 12,517
2015 72,873 21,444
2016 46,318 12,124
2017 18,484 10,213
2018 5,615 8,149
‘ n 2018 9 25 ° Clarksons
VAR v v 22 \ v
TCE ¢ @ F A MR TCEey 1b 1 Y
b “t1 i 1999 &2009 Ju4 2018 ~  @m i 8d @ nw
~ a Od e JVyv™ 3 m 2018
TCE @y 1999 42009 A 14 3a MR TCE
y ey 1b 1 A
¥ v QAN GIBSON A V F
TCE 2017 ~2018 1 ¥ 2018 A ¥ 2020 ~2022
2” A
2010 ~2023 V E TCE 4
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Product Tanker Earnings (%/day)
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* & Tanker Market Outlooki® 2018 6 -7 ~ GIBSON

2018 3 T y w3 T yy o onoowi
T e Ty TC7T T 3 - T e” ‘TG
TC12 . - " L4 T eto "y
e Al ~ Jgyee T3 G
y oo a M Ay - 2018
MR TCE VM 4 10 @ 10% J° & @& TC7
~ QN y 3y~ TCE VIR o " n v
37 @ 5%A Clarksons  ~ MR aMR TC7
TCE 0 '
2018 1-6 2017 2016 2015
MR TCE 8,973 10,213 12,124 21,444
¢ e' TC7 11,588 11,984 13,268 21,498
3" \ O
2018 3 ° AFRA " a \ ® A &
"H ~ ea H O w AFRA
H I é J ’ a d T a Y
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TG VI mo ® W n
A vLCcC I SUEZ AFRA A 2018
5 0 8 @& A a a
8 3m & AV T3 y ch n EY
N ET anA2018 3 3 - ‘
3 v a v M YA
&~ VLCCa AFRAA SUEZ VM ¥V F 3y
TCE IO ~ Clarksons 2018 1-6
VLCCa SUEZa AFRA \ TCE! i KO 73.18%3a 36.36%a
39.91% VLCC J1 A
V F TCE
TE T
2018 1-6 2017 2016 2015
TCE |4 |} TCE |4 JJ| TCE |4 V|| TCE
VLCC 6,001 -73.18% 17,794 -57.11% | 41,488 | -36.02% 64,846
SUEZ | 10,920 | -37.36% 15,829 | -42.58% | 27,567 | -40.99% | 46,713
AFRA 9,614 -39.91% 13,873 -39.59% | 22,965 | -39.53% 37,977
* Clarksons
s \ Ay F 1
IO " n TCEO A 2018 1-8 VLCC
2017 IO 32.44%  AFRAGIO 8.91%A
A i/
2018 1-8 2017 2016 2015
VLCC 20,449 27,084 36,585 48,433
SUEZ 16,235 18,495 27,302 35,875
AFRA 14,110 15,490 21,488 26,712
' Clarksons
44 QN wu" a
e 2018 T e m 2018 o \
v~ Y4 eas” VLCC én -eé e
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19% A 28% VLCC en 5,905

T/ 4 10 74% VLCC én- n v en 8,623
T/ 4 O 6lL67T%A & E Mo SR
A YO I | A & d T E
2 A
2018 v nm 2018 3 \
e ~ i 10 “&geé VvVLCC Y "
20 JU M A vLcC 6M Jd O 67% én
n 3 TCE©n 7,950 1/ ~ A.. =A2018 3  VLCC
F " "n y 29 " a4 5717 H ae 2\
A a OECD \ 1o) O F YV
IO~ EK n  w A AFRAMAX ‘ Vo4 #
IO ~ TD8 <h TCE©®© 3,092 1/ 4 10 65%
AV T A ‘ 3 ° 5 IPO380 ;
y ©om3767 17y " 4268 1 VEEC)
A 3183 1 3136 1 A
QN6 4 HQA H" Da A
"3 ; O
H HEy n a a a A a °
a at bl A F a " ok a h J v
v F a A a a a y & A
"6 v Q o I H E
A
TooaM 1 AY T 2018 16 M 2017 3
28%~30%A " e BV A R
" IFO380 2016 o 22654 1R 2015 283.71 1 A
0 20.15%A n 2017 BECRINE " IFO380 3
A 31747 1 A~ 2016 3 40.14% 2018 1-6
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39414 1T A~ 2017 3 24.15%A
' Wind
Ny -
T 4T QAae a b QA F 9
aJdAQA ¥y JUMR my” i m 477 DWT
VLCC ' @ m& ~ ¥ JuUVLCCa PANAMA "
V- i n 1376 b DWT ¢ & VLCC ~ & F70% J° 0
o Y na b VLCC n’ vy oJu
VLCCin y~ { 1 2880 DWT ¢ & VLCC ¢ F 96%JU
CH A Y VLCC nA
QA F q AQNG6 e a
F a i O ’
2018.6.30 2017.12.31 2016.12.31 2015.12.31
e 132 13.76 116 14.79 100 14.76 66 11.29
50 28.80 49 28.76 44 28.43 41 27.15
45 4.77 42 4.76 43 473 43 4.73
" WIND
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