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3.3.1 Bt i ir8——BDI (Baltic Dry Index)

BDI: BRisifiEBERE

Bt S IRACFrEIE, RISREBFI (Baltic Freight Index ) ., 19994118, BDIEY{BFIEL
HeEEEREEERAINREIEEL

HEeEfaRk: 2008FRIBDITEATNE &N, 08F/FLAZIFRIAR. &#rBDIHC Capesize
(40%) . Panamax (30%) . Supramax (30%) =FHREIIIMF3ELL0. 1R AR

5.
HEEI AN et IR T, Rj@ilEﬂ“”E‘i’JﬁE%#HFB%é% EAnEk, SMZANERE
20%, E: BREhhEshE
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3.3.2 BDIsr#¥UFdl, BCIBZI&RE R, BHSIHZIRE ) sws

AN

BCIXIRiCapesizeRIizZkF, EEEMAEN 7. Exk, FKRIEmERKX, BCLELR)
ZRTHtiigEk

BPIXRiPanamaxizZe/K¥, BRI A, HER. REE, RIFEXRZ
BSI., BHSIEEHEXOEL, BahERE)
. BCEBEIZRA, BPIIRZ, BHSIE/)

20,000.00 ~
15,000.00 -

10,000.00 -

0.00 —
NN AITONDOLONDOOTNOAAITINLTN AMNONOTOAOANANOLO NN O ALOTINONMNONO
NFQAAQAFQAAQAAAQANAQANQOANCDQANNQMATQANQQAAD A QA AQMA
NOOALONTOANONONOO A DATONSIN—dTNOOANLDHADONSTNSN—dMNMOONLOD o <TONMN
PREQOQAOQUHOOAUOOCNOOQ0OOdQROdQOdQQ0QQQ Q0 dQ 19000 QQ Qo
NSNS0V OO0OOATATANNNMNMMMMNMIEIIIOOOOODOOONNNMNNNOOOIODODOOO ddddNNN
0000000000 dddddddddddddddddddddd T dddAd AT T A AN NN NNNNNNN
[clelojolololojolojlolojloolojolojolojolojojojojlojolojolololojojojlojojlolololojojololojojolololooloNoNoNe)
SRS VRS VIR SR SV S VIR S U S VIR VAR I SV S S S VN S VI VIR VIR SV s Ul S VI VAN S VAN VAR SV SV S S VIR SV SV VIR VIR SV s VI SV S VAN VAN IR VI SVl S Ul S VIR SV S VR SV VIR SV SVl SVl SV SV VIR oV
-5,000.00
N Ve S ERtERy . 145 cm— | M BRI | N Ve ERtEky . M ]
— KT REIE TR TR (BDI) IRBHEIE R BIREY(BCI) IRBHEIEZE RS BEDIRIREL(BPI)

RBHSCHIES RERIRE(BS!) —— RTHEIE T B IR EEL(BHSI)
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3.4.1 TCERTH#(H iz LHKPI

® TCE (Trip Charter Equivalent) : HIFRREMRSAS. EBOFEESFENRFREREH

HIERFIKE, EREMBRMNERBRIANIER.
OUR TWO MAIN ACTIVITIES
Bl : Pacific Basin¥tEHBKPIJEA

P7 | Pacific Basin Annual Results 2022

www.swsresearch.com

Contract and spot cargoes

Owned and long-term chartered ships /
Short-term ships carrying contract cargoes

Costs largely fixed and disclosed
Key KPI = TCE per day
Significant leverage and profits in strong market

Asset heavy — predominantly our own crews /
quality / safety

Enables reliability, cargo contracts, brand name

Currently about 80%-85% of total vessel days

#RISEE: Pacifi

Spot cargoes

Short-term ships carrying spot cargoes

Costs fluctuate with freight market
Key KPI = Margin per day
Can generate profits also in weak markets

Asset light — third party crews / quality / safety
(harder to control quality)

Enhances and expands the service to our
customers

Currently about 15%-20% of total vessel days

2 Pacific Basin

c Basin, HHARIEHR 23



3.4.2 TCESHJEME 5 PAPacific Basin 4

APPENDIX:
HOW TO MODEL PACIFIC BASIN

‘ El: TCESFEMES%: IPacific BasinJfl

Handysize contribution Core TCE' x owned & LTC ? revenue days  +

Blended cost x owned & LTC cost days 3

= X
Supramax contribution Core TCE' x owned & LTC? revenue days +
Blended cost x owned & LTC cost days 2 -
= X
Operating Activity Operating margin x operating days X
Capesize contribution X
Total G&A n X
Underlying Result = X

Sensitivity:
+/- US$1,000 daily TCE = US$35-40 million per year
Adjusted for ca. 20-25% typical long-term forward cargo cover at any point in time

' Note that core TCE includes the margin (positive or negative) from short term ships carrying contract cargoes I Revenue days + offhire days = cost days
2 Long-Term Chartered in ships

www.swsresearch.com ﬁ*zl_;‘z;‘}g Pacific BaSin\ EEE?Z:;\EB:F% 24



3.4.3 TCEWt N+ TCERA#I: PLPacifich#)

" TCEWA A ZIBRANR RS FERIFIIA
= STCEAI MBI TCERRFIRIIRITIH. WSHE. iEEE (OPEX)

B: Pacific Basin¥dE 8 KPIgYEiR

US$million FY22 Fy21
Revenue 32816 | 29724 Owned vessel costs
FY22 Fy21
Voyage expenses 1,064.9 881.0
b 20 ( ) — ( l — Opex (223.5) (195.2)
Time-charter equivalent ("TCE") earnings 2,216.7 20914 Depreciation (140.6) (117.8)
Owned vessel costs (376.1) +1- (341.9) Finance s @9 |
Chartered vessel costs (1.036.0)~j (967.7) Charterad vessel costs
Operating performance before overheads 804.6 781.8 Fya2z FY21
. Non-capitalised (978.6) (934.7)
Adjusted lotal G&A overheads (89.9) (82.0) Capitalised (57.4)  (33.0)
Taxation & others - (1.5)
Underlying profit 714.7 698.3 Derivatives M2M and one-off items
I FY22 Fy21
Derivatives M2M and one-off items (12.8) + 146.5 Derivative M2M (4.3) (0.5)
Profit attributable to shareholders 701.9 844 8 Roversal of vessel . 1517
: . Impairment
EBITDA 9351 889.9 Net disposal
gain/(loss) of vessels 148 (0.4)
Incentives & fees for
conversion of (15.8)
convertible bonds
Provisions (7.2) (4.3)
1 | Pacific Basin Annual Results 2022 B Pacific Basin

www.swsresearch.com EBHRlsEE: Pacific Basin, BHAZEBRIAR 25



RESEARCH

MERY KRR HA

OPEX#3F B: ATHFEESHAIR

Frovisiors
Ofrww Crawy Coals £320n
$6.960 |
Lutricants u
55 0an
Wages
Slores $43 20n
§5 abn
o Total OPEX
ST on $101bn
Repavs -
$7.7bn
P&l
$3.4bn
Ingurance
§4 8un N Sundras
Registration Cosls $4.3on
SO0 7bn Manasgoment Foes
50.2tn
5] - H At = 1
: CapesizeizERAFSTHERE
Handysize
c ) Bulkcarrier 9,000 1
apesize Operating Costs 8,000 -
Operating Costs (OPEX), 5,502
(OPEX), 7,212 T 7,000 -
6,000 -
OPEX Index 5,000 -
7,021 $/day 4,000 -
3,000
Panamax Handyma)_( Bulkcarrier 2.000
Bulkcarrier Operating Costs
Operating Costs (OPEX), 5,775 1,000
(OPEX), 6,064 0
= Handysize Bulkcarrier Operating Costs (OPEX) QQQ QQ\ ng, 06'5 ng‘ 0003 QQQ) QQ/\ Qgcb ng Q\Q Q\r\ Q\q, 0,{5 0\5\ Q(O Q\ro Q,(\ Q\q, Q\q &Q 61:\ 0(1:1, 6{/5
= Handymax Bulkcarrier Operating Costs (OPEX) L A 2 2 A 2 L A 2 L L 2 L S 2 L S 2 L A 2 A
Panamax Bulkcarrier Operating Costs (OPEX) @Handysize Bulkcarrier Operating Costs (OPEX) @Handymax Bulkcarrier Operating Costs (OPEX)
Capesize Operating Costs (OPEX) Panamax Bulkcarrier Operating Costs (OPEX)  Capesize Operating Costs (OPEX)

www.swsresearch.com %ﬁ*gl_;'%i)g C|arksons, EEE?L_:I:EE}:F% 26



3.6 EEMAI Ui IS, BshE LR
Capesizelli g2 Kk, Handsizeg/)

RESEARCH

El: ERMMBEiHSHENTE

80,000 - 45,000 -
70,000 - 40,000 -
60,000 - 28838 1
50,000 - 25,000 -
40,000 - 20,000 -
30,000 - 15,000 -
20,000 - 10,000 -
10,000 - 5v008 T

0 . ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' '

S S S D AN DN NN D DD DD

N Q N\ N\ N N N N 9 S q, q, 0, v v v v 32 32 v 12 % % % % v

L U U e U g PEFTF LTS TS

¢ Y v X ¢ X ¢ @ SENSN T R N e SRR NS RN SN
WY F R Y o Y S o & & & & KIS S Y &

& & NS & & & & & & & & & & Q Q Q Q Q Q Q Q Q Q

Capesize : 1FFHRFBMNTE ($/day) ===Capesize: BUEHSEEN ($/day) Panamax: LEHIERBM(S/day) == Panamax : BIEKEE ($/day)
35,000 - 45,000 -
30,000 - 40,000 -
25,000 - 35,000 1
30,000 -
20,000 - 25,000 -
15,000 - 20,000 -
10,000 - 15,000 -
5,000 10,000 -
5,000 -
0 ' ' ' ' ' ' ' ' ' ' ' ' o : : : : : : : : : : : :
S S A N A SR VR VR R R

& v v v V \ O v % % % V' % Q Q N N N N ), q, 9,

I SN S S S SN S N S S SR S F T T PP PP PP P
& S & & & & &F F OIS ¢ ¢y X ¢ < X X ¢ ¢ A
F o o o o P o o NANEE SO N R FF XY P

F & & F & J F & F o &F & S & F Y P F Y @Y &Y

Supramax: FFHERERFE ($/day)

—Supramax : IEHEZEE ($/day)

Handysize: SFHEREATEM ($/day) =t{andysize :IEIEZE ($/day)

WWW.swsresearch.com
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3.7 TR : B L

RWE HFENETTFRmHERSENRR, W W ETFRENTFaEREER
BSET

BREECLL (3RAIEN/ERET B WLAKET G, BxRiskHAER CapesizefiliEERER

sRMSTE

CapesizeRS[EIRH, #aIPanamax, SupramaxSEMTFERHIHAYEATN

12,000.00 - El: siEthizriiEtiats: 126k

10,000.00 -
8,000.00 -

6,000.00 -

2,000.00 - ,/\/\,\/\ ‘/jf\ | U'J
M ’\..../ W\WW

0.00

4,000.00 - '\J\N\
il
N VARY

"

v"'\w\

g

- 9.0

- 8.0

- 7.0

- 6.0

- 5.0

- 4.0

-2,000.00 -

- 3.0

2018-07-19 2018-12-14 2019-05-20 2019-10-16 2020-03-13 2020-08-10 2021-01-06 2021-06-08 2021-11-05 2022-04-06 2022-08-30 2023-02-02

128t A4l ==——BDI BCI
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: FERGEIFRENDRHELCS

e T £13 VLOC t#EfERLE BE3E AREE Handysize Hfth 2hE (HHER) EV (BHED)
Bt 601872.SH 34 16 8 34 8 4 8,107 10,714
Star Bulk Carrier ~ SBLK.O 41 50 37 1,793 2,781
Golden Ocean GOGL.OL 56 36 1 1,501 2,670
Pacific Ocean  2343.HK 1 42 72 2,008 2,030
EfnimiF 833171.BJ 13 3
BERE 603162.SH 23
2F-KY 2637.TW 3 32 28 73 1,215 2,333
= 2617.TW 9 11 325 438
i 2612.TW 10 203 306
1B 2606.TW 2 23 24 9 971 1,424
#=hn 2601.TW 5 4 2 214 839

BE” (BhER)

9,297
3,590
3,325
2,884

3,096
751
665

2,395

1,167

iE: PRPacific Ocean BHiE. EV. B&FRA2022FHRERI, HRATXINEIEY2022F=2

WWW.SWSTesearch.com  yeiiseiE: £NEIEM, Bloomberg, FJGZRIEHG
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B4, MRS ésws

RESEARCH

BIiBEIE: FRHEEFEMAK T 2EREFEXRNEEERNGETN, SNPEEFHTR
BEREEKXTT, EHHEFBFSEBDHFETT
o EOMMEENEESBEFNBERMEARNSIE TES, TEHENNHZEKIEE, B0
ErE, EEE R OSSR NEE SN IRHSTE.
SHIIUEDHAEEI MW, EHIRIREFBIER, EEKIGIERIBDIEIR LT
El: RFESR (2022FQ1ES)

Q1l: Qz2: Q3: 4Q225F%5:
1. ETESTIESR. %, 1. BohsT, eRESER 1.EOmEsEgsy - ERGESE. =EE
TEES Siyg AR s BchmzE, SHNEET
2. BRSO THES®R 2.8 EE, BISETE 2. B Eemn B
ss00 . 3-EBEHSEENEE, £ 3. PEFE EE BE B BETE 2 RREEEBAASET 0
3 000 RESTN £ 3. ECENTEEISEN I TRRERAE s 000
| soEmy, mnn | 3. PTESERERST, B
2:500 1 Tls, SRTE [ 30,000
2000 - 4. SRS SR F [ 29000
20,000
1,500
+ 15,000
1000 - 10,000
500 - L5000
0 T : : 0
07-Jan-2022 07-Apr-2022 07-Jul-2022 07-0Oct-2022

=——pl| —=——Capesize-TCE (&3, E2/F)
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4.2 AL : FVWEBDIHESHE M, %‘ﬁﬁlyﬁiizéig
e R

E: THESPEEPERRINAE

12,000 ‘ 06%E#2, w[E H¥5A% FBD | 55 HA
064EH(, BDI MENHREMEFHE, BDIEEYS
10,000 - S5chEHHX ATHABR AP MR R, EETRE

L G ' 4=
Bk A A X 45258 IF 18 5 24T A
8,000 - 1 1
6,000
4,000 -
2,000 +
0 ——Tr—r—r—r— T T T T
NN NN NN NN NN NN NN NN NN N
S v~ N & g (TS T N v« B ) B = B o B W G d S - N
o O O O 0 QO 0 O O v v ™ w= = gu g= = g gy (N (N N N
0O 0O 00 000 00000000 o0o0ELoOoO o
N N N N N N N N N N N N N N N N N N N N N N N
(BT HIESRE (BDI) Bt
I-‘-I 3.
. 23 24$1E{¢\-I:I ; 1' #é h BZI'
Dry Bulk Fleet Growth
120 18%
100 ~ 15% <
= o]
5 8 12% X
(&) 3%
c 60 ‘ 9% &
iel =
£ 40 . l 6% 2
3 l I B BERes o 2
i (111 [ alle .
0 . | N | l . . . . L 0%
O — &N M ¥ 1 O N 0O O — N M T WV O 0O O — &= & & o=
QO 0 0O 0 9 8 o o 8 O = = o e e e e = A N = =
o =] O 00 Q0 00 00O 000 O o < v
SR <A < AR o B R <A o N oV AN <Y SN A o A R <A S SV A S A < R o A o K SN <X P\ B NP
! OO QO C
mme [isting fleet according 1o year of delfivery On Order oA
° Delivery Forecast Fleet Growth (RHA)
- = = Adjusted Fleet Growth (RHA)* *Note: Adjusted Fleet growth for scrubber retrofit off-hire 2018-2020
unusual coal port delays X 021, higher demoilition and carbon regulation potential impact from 2023 onwards.
Source: Clarksons Fleet Data as at 16 Dec 2022

www.swsresearch.com %ﬁ*gl_;'%i)g C|arksons, EEE?L_:I:EE}:F% 33



4.3.1 ok: LHRAHBSLMCDPHKFS, BAgH Z)SWS

LERFESLIKGDP, AOHWEHEX
ZFiFm. BEFmMFLIRHE, MEHRPESETFRERFUEIHE
BERZEASHIERE, BREBMNRPELIKBISEZEMNIEK

-+ BR1973. 19795 GBI RIVSERZE MBI, HRFNBzRZENRISERR. B
£11990-2000. 2001-2010, 2011-2018FLIKBERZEEAIBHEI3.9%. 3.7%. 3.3%

B: £EE=ZR22NEHE (HHh) El: SEEMIEE, REBIERSE
=2EkGDPIgEAY0.8-1.3(F

14,000 - - 10.0% 10.00% - - 200%
12,000 L 80%  8.00% - - 180%
- 160%
J - 60%  6.00% -
10,000 [P
- 40% 4.00% -
8,000 1 ' - 120%
- 20% 9
6.000 2.00% - ; 100%
+ 0.0%
4 " 0.00% - - 80%
' P 20% - 60%
2000 | o 200% - i
0 s0% 400% 1 - 20%
L s 23X GDPIEIE(WE) - 0%
— e HEZEEE
s |02l Major Bulk sssss Total Minor Bulk Containers Other Dry 2HEERISE
smmm Crude Oil s Oil Products LPG & Ammonia wes | NG SHEZRIERCDPIER (REBmFY, Hih)
Chemical — i (G) o 2HESAREIENUCDPIRE (MEEmTY. f)
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HEBEREEREX, A, Ex. MFREEEZFITFEERITY. BET2
IREREENE, WEEE, k%‘:-ﬁ':if"aivﬁf‘]'l‘. HRBERZEER. £KE
TTEAMIEZIERE, KREBEHES

o IEIMFFTN, 2023, 2024F£BKGDPIEESB1H2.9%. 3.1%, 4Q22, 4Q23 GDPIZES 3!
791.9%., 3.2%, EHEFENXER, HEFRFRED

. EERISEFR, SERT ARSI HSE023ERSEE; BRRSTHESEEMNER
FHOSE THK2%; 2022F SRR AHOT SIS, RARSHHLINS%
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4.3.3 ®K: PHEKY AREOELRE, JEEIHN Fsw
o B O B ok #E D B

RESEAPCH

Bk PEEMNEOEZEA#FEOE, NEZFENPERAFEREAHEOE, ED
HO R Eatb2kin40%

WA BISRREEOR, PEI GiHOLLX76%
El: REXT GHOFREE (20225F)
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4.4.1BPE-HR: REoE, RMBREED Eh?ﬂjt%ﬂﬂﬁ%i%sws
58

RESEARCH

BEFN, 2

B WREHEEE
20222 FRIRR B AN
FERSRERTEL, SHFERMSERERLLINK2.2%

Total Coal Supply by Exporters

1600

1400 “ *03%yy +13%yN
10 n

6 68
#15

Milbon Tonnes

Colombia

0
2019 2020 2021 2022(0 2023
Australia
s Russia u USA = Canada
uAustraka " Indonesia Colombia
South Africa Mozambique

Source Clarksons Dry Analyse
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4.4.1 B2E-H%: REMRE, REHOETH, Kl SWS
B O3

E: BFHEREOETE, KIEBLOES, BiEsREERA

Baltic & Asctic

Russia Baltic Coal Shipments Weekly @ -~ @ Russia Pacific Coal Shipments Weokly
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- S :
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833333538338 o ‘ §232353253388:3%
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- D !
r «
o~ 1L vy " »
Russia Black Sea Coal Shipments Weekly @™ China v
14 21w vy Chanch : A\ i Russia Total Coal Shipments Weekly
1.2 ¢33 (20 ‘"‘\ - A5
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'C‘ N LY
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3 . § 35
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Source. Clarksons Sennet
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44 UBEAR: REGHMFAKERLD, DEE =
Ridks AU O BRI sw

2023F 2 FRIBISFIIISIBIRF, BEREEITIERS.2%,
- HOERE, SEEEEEETEmENEMERMEE, MdattoBIR31%. 15%
- HOBRME, SEREELETEHEATIIE. ENREH.

% DEREEREIEME. KNSHOE. BAFIE. ERFHOERM

=T ==
2022F49iEEE 2023 (NiEHE PISESHK BERISN BERIEK ’?fﬁi;’g BEEEE ;;’;3'(”1%?@ 20234 iE
(FuE) (FEE) (FE®) (§5W) &8 N ) AR AL
China 2.80 2.80 1 3% 2 1% 664 13%
India 493 493 13 51% 064 31% 1,226 24%
Japan 414 414 -4 -15% -16 -8% 714 14%
South Korea 3.53 3.53 -2 -6% -5 -3% 418 8%
Malaysia 1.81 1.81 0 0% 0 0% 64 1%
TOTAL ASIA 3.71 3.73 0.016 16 63% 77 37% 3,805 74%
EU+UK 5.52 5.52 6 22% 31 15% 673 13%
us 1.52 1.52 0 -2% -1 0% 6 0%
Brazil 5.87 5.87 3 10% 15 7% 132 3%
Others 555 6.49 0.942 2 6% 85 41% 524 10%
TOTAL 4.03 411 0.083 26 100% 208 100% 5,139 100%
= Py
2022F4GiEIE 2023 (NSl PISESHK BEEISN BEREK ’?fﬁ:;’g BEEER :,;’;3'("@_,’_’7‘5% 20234 iE
(Fi8E) FEE) (FED) (B5W) =8 N ) AR ALY

Indonesia 2.96 3.02 0.059 5 19% 43 21% 1,427 28%
Australia 5.35 5.31 (0.041) 19 73% 86 42% 1,836 36%
US (exc. Canada) 5.93 5.93 6 22% 33 16% 480 9%
Canada (exc. US) 5.48 542 (0.055) -1 -2% -5 -2% 181 4%
TOTAL N. AMERIC 5.79 5.78 (0.008) 5 20% 29 14% 662 13%
Colombia 5.02 5.02 3 10% 13 6% 260 5%
South Africa 5.94 5.94 2 9% 14 7% 438 9%
Russia . . . - -% % %
Others 418 416 (0.019) 5 17% 18 9% 185 4%
TOTAL 4.03 411 0.083 26 100% 208 100% 5,139 100%
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2023 2IXER AiFEFISIERA, BiERESEIMEREAH0.3%
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2Bk
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EnE
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wE
HEHR
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