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= FIXTURES RATE IN MAJOR CARGO TRADES =

TRADE L.QTY

UNIT

Jan-2012

December-2011

Change

January-2011

Change

GULF/JPN 57,000LT | US$/LT 50.80 54.96 91.02
GULF/JPN 45,000LT | US$/LT 55.41 6215 .6.74 53.06( +2.35
PNW/JPN 57,000LT USS$/LT 28.48 30.96) -2.48 2532 +3.16
COAL QLD/JPN 150,000MT | US$/MT 8.41 12.65( -4.24 6.87 +1.54
R.BAY/RDAM | 150,000LT | US$/LT 10.08 1295 .2.87 9.28) +0.80
BZL/JPN 150,000MT | US$/MT 21.34 29.72)  .8.38 18.12]  +3.22
IRON ORE BZL/RDAM | 150,000MT | US$/MT 10.10 15.02  -4.92 839 +1.71
W.AF/RDAM | 150,000MT | US$/MT 5.69 732 -1.63 945  +0.24
LOG PNW/JPN 4.5MSCR |US$1,000| 1173.21 1182.24|  .9.03 1172.75|  +0.46
WHEAT PNW/JPN 20,000MT | US$/MT 58.84 59.11| .0.27 58.64| +0.20
P.G./F.EAST | 265,000MT WS 64.87 58.63| +6.24 49.77) +15.10
(oXo]/ CARIB/USAC | 70,000MT WS 116.38 115.88)  +0.50 12352 -7.14
W.AF/USAC | 130,000MT WS 88.29 82.33] +5.96 7531 +12.98

*gHT—H(F 2012/1/27 B

Baltic Index 1/27 1/20 Key Index Weekly
Index 1000 as of Jan.1985
BDI 782 (151 ) 934 Freight Rate 1127 1/20
BCI 1500 ( -102 ) 1602 USS$/t
BPI 903 ( -207 ) 1110 H.S.S : USG/JPN 46.81 ( -303 ) 49.85
BSI 748 (7139 ) 887
COAL : QLD/JPN 7.67 ( +0.04 ) 7.63
Spot Oil Price 1/27 1/20
ORE : BZL/JPN . -0.35 .
VSR 19.42 ( ) 19.77
W.T.I 99.44 ( 033 ) 99.77
RAX 1/27 1/20
N.BRENT 110.53 ( 043 ) 110.96 T Dry Index ! !
DUBAI 109.06 ( -0.77 ) 109.83 Index 1000 as of Jan.2000
D-1 (CAPESIZE) 368 ( 8 ) 452
Bunker Price 1127 1/20 D-2 (PANAMAX) 780 (179 ) 958
US$/MT  D-3 (SUPRAMAX) 938 ( 174 ) 1112
SINGAPORE 759 ( 16 ) 743 D-4 (HANDYMAX) 960 ( 177 ) 1137
JAPAN 761 ( ‘:2 ) 713 D.5 (HANDYSIZE) 1403 (83 ) 1487
ROTTERDAM 692 ( ) 1 pe (SHANDY) 1489 ( 88 ) 1578
SEATTLE 741 ( 2 ) 739
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— DRY CARGO MARKET —
28,000 DWT PR - PA

US$/DAY
28,000 DWT TRAX INDEX USS/DAY —PR ——PA
Jan.2010 REREE 9,765 19,295] 23,555| 15,220 2953 14,000
Feb.2010 [IREREY 9,152 | 17,420 | 24,834] 13,930 2854 12,000
TCRNGE 1718 | 10,795| 22378| 28335 | 17,101 3122 10,000
IRl 17,120 | 10805 22548 29315| 17,470 3270 8,000
PN 15,443 | 11,594 24,230 29,058 | 18,753 3623 6,000
YL 17,556 | 15,191 19,963| 25515] 16,646 3984 g:ggg
IMETICM 14510 | 10,229 14,575 | 22,856 12,932 2717 o
YRl 14,248 | 9,302 15,037 | 20524 14,100 2609
RYWOLM  15,783 | 10,051 15,704 2L,768| 15,296 2792
RPN 14,137 | 9,850 | 14,723 | 19,805 | 14,762 2545 11 11 11 11 12
SFOCE 11,514  5,420| 12,456 16,496 | 14,008 2126
X 1223| 7806] 15,012 15,867] 13,000 2083
8731 6,916 13524] 15298 13,000 1935 28,000 DWT AR - AP
Feb.2011 8461 5,010 1L090| 15712 12,650 1753 USS/IDAY AR — AP
Mar2011 [ERERZE! 6,913| 11,030| 14974] 12,152 1921
25,000

Apr.2011 11,889 7,658 11,779 17,382 12,650 2118

May.2011 11,216 7,926 12,174 16,480 12,440 2078 20,000

EPCIEl 10341 ©8.189| 11,601 14,431 | 12,446 1938 15,000

Jul.2011 9,247 6,937 11,331 14,046 11,795 1807

Aug.2011 8,694 5,993 10,653 13,816 10,936 1703

10,000

Sep.2011 10,596 6,808 9,806 13,670 11,509 1778 5,000

Oct.2011 10,539 6,741 12,619 16,605 11,500 2022 0

Nov.2011 6,738 4,160 12,538 18,686 10,741 1832

Dec.2011 5,850 3,146 11,277 18,330 10,000 1679

Jan.2012 5,176 2,228 9,793 17,283 9,584 1499 11 11 11 11 12

55,000 DWT !TRAXINDEX 55,000 DWT PR - PA
““ i JAN.00(1000) USS/DAY —PR —PA

n.2010 20,635 | 13,173 30,342 37,009| 20,725 3033
Feb.2010 17,461 | 11,083 | 24,926| 35,783 21,000 2676 20,000
IEEESIl %6105 15393 29,264 39,941 | 22,130 3320 15.000
22,904 | 14,788 | 29,736 | 40,481 | 22,800 3236
25,956 16,672 38,009 44,844 23,474 3763 10,000
20,537 13,472 27,658 38,272 20,682 2997
7533 | 12,212 19,447 25,688 18,909 7245 5,000
19,309 12,923 20,810 26,735 21,143 2392 0
18,678 | 12,927| =2L,341| 29,535 21,409 2473

0ct.2010 17,537 | 12,223 | 20,091 | 27,017] 20,429 2305 Jan.  Apr.  Jul  Oct.  Jan.
Nov.2010 14,009 10,213 16,999 22,502 18,046 1911 11 11 11 11 12
Dec.2010 [BESTY 9,832 | 10,406 | 23,660 15,222 2011

Jan.2011 3,452 6,745 | 10,624| 22,101 15,600 1707

Feb.2011 9,611 5,678 | 14,511| 20,564 15,000 1510 55,000 DWT AR - AP

Mar.2011 16,057 9,855 | 16,258 | 22,010 15,361 1925 USS/DAY AR — AP
Apr.2011 14,732 9,483 | 14,498 | 21,339 14,783 1801

May.2011 12,962 9,160 | 15612| 2L079[ 14,710 1764 30,000

ITYIM 10,407 | 8.284| 16806 20,004 14,136 1694 25,000

1012011 9,526 7,139 16,362 | 20,282| 13,681 1598 20,000

Aug.2011 11,168 7619 15,508| 20,098 13,373 1633 15,000
13,161 8,458 16,062 | 22,410 13,846 1802 10,000
13,525 8,655 | 18,657 | 24,565 14,057 1961 5,000
8,515 5,249 | 17,698 | 26,373 13,332 1734 0
6,152 3,312 16,070 26,122 12,618 1549
5,333 2,318 11,598 20,141 11,958 1181

11 11 11 11 12

RE : PR = PACIFIC ROUND, PA = PACIFIC / ATLANTIC, AR = ATLANTIC ROUND
AP = ATLANTIC / PACIFIC, TP = TIME PERIOD (1year) AGE 5/15 YEARS

© 1998-2011 Tramp Data Service Co.Ltd. 2 RE[RTEREH (Member of TDS - Limited)
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— DRY CARGO MARKET —
72,000 DWT PR - PA

USS$/DAY
72,000 DWT ITRAX INDEX USSIDAY — PR —PA
MONTH [“pr1"pa 1~ ar | ar | > NN 20,000

1an.2010 27,537 17,842 34,245| 43,211 26,300 3325 |
Feb.2010 23,717 | 16,122 | 25,950 | 35,773 | 25,300 2749
Mar.2010 30,520 | 19,153 | 34,781 | 44,953 | 26,913 3503
Apr.2010 30,644 | 19,162 | 32,067 | 43,199 27,200 3386
R 32,319 | 20,310 | 39,073 | 46,669| 30,316 3746
Jun.2010 23,581 | 16,072 | 29,805| 37,918 25,818 2907
Ju1.2010 16,676 | 11,473 | 17,213 26,824| 21,909 1954
IXCRGIC 21,193 | 12,909 24,572 | 23,149 23,714 2486
Sep.2010 23,149 13,386 25,089 34,651 23,773 2606 -5,000
EPTICM 15,262 | 10,653 17,583| 23,618| 22,381 2033 11 11 1 11 12
Nov.2010 18,621 | 10,983 | 17,090 | 26,436 | 20,227 1980
Dec.2010 13,054 8,376 | 22,287 | 26,484 | 18,167 1900 72,000 DWT AR - AP
Jan.2011 8,765 4,396 | 17,251 | 24,852 | 16,400 1496
Feb.2011 11,775 4,823 | 13,879 23,094| 16,500 1450 US$/DAY —— AR —AP
Mar.2011 16,197 6,753 | 16,311 | 26,499 16,739 1780 30,000
Apr.2011 11,335 1,962 | 12,515 22,433| 16,456 1387
May.2011 12,776 5,887 | 14,304 | 22,645 15,400 1505
Jun.2011 13,026 6,146 | 16,182 | 23,235| 14,659 1586
Jul.2011 8,940 1,542 | 15,154 | 21,999| 13,586 1371
Aug.2011 9,627 1,225 | 14,416 | 21,567 | 12,409 1349
Sep.2011 12,662 1,968 | 14,014 | 22,288| 13,200 1460
CYEPTIEM 14,205 | 5,304 17,271| 26,166| 14,262 1706 0 T . r r
Nov.2011 11,927 1,077 | 16,508 | 25,246 | 13,450 1564 Jan.  Apr. Jul.  Oct. Jan.
Dec.2011 11,009 3,328 | 15,397 | 25,260 12,794 1489 1 11 11 1 19

m 7,505 1,042 10,188 20,471 11,863 1061

Jgn.  Apr. Jul. O¢t.  Jan,|

25,000
20,000
15,000
10,000

5,000

165,000 DWT PR - PA
165,000 DWT ITRAX INDEX
MONTH | _pr | pa | ar [ ar | r [IEIDN vsoav  ——PR  ——PA

876 | 20,472 38,925] 57,306| 33,650
YYTICM 25,053 | 15,431 34,035| 48,931 30,150 1893
[T 29899 | 16,868 | 36,302 | 49,784 | 34,739 2038 30,000
Apr.2010 28,141 | 13,319| 27,823 | 47,486| 31,300 1790

11,796 | 24,639 | 53.885| 71,668 36,684 2943 20,000

Jun.2010 32,974 | 21,316 | 42,446 | 55,718 35,501 2337

Ju1.2010 11,493 6,152 | 17,027 | 28,761 24,818 973

Aug.2010 ERLP 9,656 | 27,604| 47,275 29,000 1702 0

33,460 | 15,788 | 35,021 | 56,551 | 34,546 2173

40,000

10,000

RSP 53,041 | 20,100| 47,221 64,704] 32,286 2607 10,000 /42
PN 5.,251 | 18,685 | 38811 53,751 31,864 2185 noun 11 12
Dec.2010 [BCAEE 9,639 | 29,837 | 43,005 27,611 1513

7,512 528 9872 22,896 20,325 627 .
Feb.2011 1188 | 3,617 5,339 | 17,587 | 18,200 360 165,000 DWT AR - AP
Mar.2011 6,552 | 2,635| 10,458 =2L,610| 16,261 551 USSIDAY AR — AP
Apr.2011 6,681 | 3,558 6,905 | 20,630 | 16,378 170
6,455 | 2,527 7,085 | 18,477| 13,000 152 gg’ggg
Jun.2011 8,158 186 | 15,450 | 23,025| 12,655 661 '
Jul2011 9,819 225 | 13,420 | 23,951| 13,105 27 40,000
Aug2011 [N 32| 13,087] 28336| 13,611 306 28:883

24,658 5,875| 28,530| 45,609| 18,705 1605 10,000
Oct.2011 27,003 6,397 | 34,641 | 19,360 | 19,081 1801 . : : :
Nov.2011 [RRELNEE 1,976 | 30,918 | 47,968 | 19,441 1601 0 T T T T
Dec.2011 29,787 6,482 | 31,838 54,498 | 20,382 1880 Jan.  Apr.  Jul.  Oct. Jan.
[Tanz012 | 9,803 | 26,729 18,395 662 11 11 11 11 12

(et oG- H iz onw ]
OF SR ML LARGE HANDYMAX(55,000dwt), PANAMAX(72,000dwt), CAPESIZE(165,000dwt)iZBALTICHEEHS | 7237
K DA EL T, HANDYSIZE(28,000dwt)id, HEE R Bttal ~ OV T 740 7 R ORI FAC IS EFE,

@45 AR 2(TDS INDEX)iZ, 199041 H @ FMYEHPR+ARD SEHIE) & F: #1000 L€ A BHa & H,

=BRERM (Member of TDS - Limited) 3 © 1998-2011 Tramp Data Service Co.Ltd.
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FREIGHT MARKET TRENDS

Main Cargo Trade 2012 2011
Trade January December Change January Change
(Load/Disch) LoadingQTY  unit Rate Rate (%) Rate (%)
Brazil/Japan 150,000MT USS/MT
Iron Ore Brazil/Rotterdam 150,000LT USS/LT
W.Africa/RDM 110,000MT USS/MT

TIMECHARTER MARKET TRENDS
T/C Trade

Cargo

2012 2011
January December Change January Change

Size Trade unit Rate Rate Rate (%)

Ave. 41C Us$/Day 10,799 30,651 -64.77 10,217 5.70

Pacific Round Us$/Day 8,689 29,787 -70.83 7,572 14.75

Bulk Carrier Pacific /Atlantic Us$/Day -2,024 6,482 -131.22 528 -483.33
165,000DWT Atlantic Round Uss/Day 9,803 31,838 -69.21 9,872 -0.70
Atlantic/Pacific Us$/Day 26,729 54,498 -50.96 22,896 16.74

Period Charter (1 Year) UsS/Day 18,395 20,382 -9.75 20,325 -9.50

@ fafamiEOBR ~ IRON ORE ~

MmEL, 7—7FiRETHELE
= =Mz, FEAICHRF=

Eo BMBERIFT—TTAXDTU—MIEFFEAEBZVDED
COA(HEB®IIERN ) MIFIC—HMITU—fHBKHET, T3Uk
fRfE D COA [CEERESN DX CTOBEEEMDERICHR FED
NAFTAZE=ZRIT. EMRENVBILLTLED. RS54
B CIIMADOEMOITIRICEXDFELRENLH. LH L.
VEED S < BURMBYPERITDOSIETFZIT7PFTTIUA, H
EHHT80-100 EREDT —THA XD RU T T 4 I PiE
fRLUTHED. {LICBESHOMESIETHORARTIILTL
DEDHFREN DS, BILCEMAEMLTVDHSI—DOD
EHF. EBITOEKEDTRTAMN Y ~EFIP AR Z S
SiE. RIETH 2EBED S 3 BEIFEEEDZN THRSIN
Blch, BEEHRITOMR LERFOARY bY—F v MIED
ENTULES EOBMEN DD,

O EfattIF RU DT« VI THEMBED —HBHDDEND
EBEH,S. ARy bliZEL TV A, TN THRKNEKIEE
ERERRWV, BEDOEBITOANEMMATIDA 2T v T A FHE
HTRSNTERK. BHEMICE 1M THHEDEKNZD EI(C
LTHEDH. TLD. BNZ UIEFVWKREBD DA XL —F —D=E
BIFRIRLUTOVEVN. REMRNZHATLTVDHENTH.
BEIJO—A—ICE>TRERBNTHDIU L BLDAVT Y
JAEULTHREET D ZR/EL. IO UEBIFFIRKDE
B EICRTORERMIRDA VT v IR ZSIETIFTCND
CDEFEDDD, BEBRREOBRDIGEEC 2 AUEDOMRE

@I OFERAM Fy—TU A XAmMRFETEMBTFHH
US$5,000-6,000/DAY &t REICEIEDH DN SEW,
REOESICHSIBEEREBDOHRMICHL., Sl PARYEE
FEME@AMELELTCVWD ZERER. BMNPTSIILOH
FTEFICKREEZEFHTVWEWLWERT. EERATD2 A
OO BIETRDP ERICEHEUDEDRA DB, FBZLD
2012 F 3 AEPRE(F. VT FMEBEDARFICED. &
CHEERNFEREZS LLZ S, SHMARENC DI
AT FOBE NERREN D@D RSAHRDER
FThoBmbLlel &l T —TY A AMRIEHEERICIEEE
ff s ¥ 15T US$30,000/DAY ZEIE L CWLCZIFIC, &1t
CH -3 ABBIFRAZHRKITOEHTUC. LD L. MNP
TSIIIT—RMICKNELE IS KD #IEA P ERO H D
fb. SNICMAREOCEMOBFLOEWN T A TEH SHA
Ul &ET BERRERDBRETOTCLE o/, BIICEH LD
T—=TYAZXDRUTT 42T (BLTORHHK). BHEEZ
B LTHD., EMRITOMRLEEICHIFERBZEDTND
ERFETE,

OFIHSDOMRERZRS. MBMEBLEF 12F 1-3 D
TORAIEZ FHEBELUfC. TBE6MUEDT —THA XD « @ICEOTVD, BZOKHEDEZEBOBRCRR. M
SRR (& F EMES T 19T US$10,000-15,000/DAY £1E#& ° RlE US$20,000/DAY ZEIET & C & [FHERBINTHD.
DIERZE FESHKETHRE., EHEBBUVKRICED L RULRKBTOMEREGICHFRIEEO>TLD,
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— Freight Rate Trends

Iron Ore Brazil | Japan 150,000 MT

T/C Market (Period Charter)

165,000DWT (1 year trading)

us$/MT US$/DAY
35 T T T T T T T T T T T 24! 000 T T T T T T T T T T T T
I I I I I I I I I I I I I I I I I I I I I I I
| | | | | | | | | | | 22,000 -4 - - -G - " - A--TFTA- ST T T T T T
30 bl T [ T T AT T I I I I I I I I I I I I
I I I I I I I ) | I 20,000 + -4 ——F—4———A4——F -4 ——F—
25 T‘ ‘T T‘ ‘F : ‘T ‘ : ‘T 18,000
I I I I I I I I
20 4 A L : ! 16,000
} 14,000
15
12,000
10 10,000
Ny oo «\‘”6’ N N Nid o «\‘c’ & N
S S S N @ & S S W o
N Q Q N O Q Q Q N N
Vv Vv Vv ‘19 Vv Vv Vv Vv q'Q Vv
FIXTURES REPORT
IRON ORE
F.DATE|CARGO LOAD/DISCHARGING PORT(S) VESSEL'S NAME L.QTY|] RATE|LOADING DATE TERMS CHARTERERS
2012/1/13|IRON ORE P.HEDLAND/QINGDAO ALPHA FAITH 170000 7.75|3/12 FEB.12 FIO SCALE/30,000 SHINC CARGILL
2012/1/13|IRON ORE DAMPIER/QINGDAO TBN 160000 7.75]|28/31 JAN.12 FIO SCALE/30,000 SHINC RIO TINTO
2012/1/13|IRON ORE DAMPIER/QINGDAO SKYTHIA 160000 7.75|ELY FEB.12 FIO SCALE/30,000 SHINC MORGAN STAN
2012/1/13|IRON ORE TUBARAO/QINGDAO CONSTANTIA 160000 20|1/5 FEB.12 FIO SCALE/30,000 SHINC CARGILL
2012/1/16|{IRON ORE DAMPIER/QINGDAO K.HAPPINESS 170000 7.7]28 JAN./1 FEB.12 |FIO SCALE/30,000 SHINC RIO TINTO
2012/1/17|IRON ORE NOUADHIBOU/GHENT TBN 75000 8.15]16/31 JAN.12 FI0 30,000 SHINC BENDS ARCELOR MITT
2012/1/18|IRON ORE TUBARAO/QINGDAO BERGE FJORD 200000 18.5|5/15 FEB.12 FIO SCALE/30,000 SHINC CLASSIC MARIT
2012/1/18|IRON ORE W.AUST./CHINA TBN 170000 7.65|11/20 FEB.12 FIO SCALE/30,000 SHINC DREYFUS
2012/1/18|IRON ORE P.HEDLAND/QINGDAO SWISS MARINE 170000 7.6]1/8 FEB.12 FIO SCALE/30,000 SHINC GMI
2012/1/18|IRON ORE DAMPIER/CHINA Z0OSCO HUZHOU 160000 7.6]6/15 FEB.12 FIO SCALE/30,000 SHINC SOLEBAY
2012/1/18|IRON ORE DAMPIER/RIZHAO TBN 90000 13.95|5/15 FEB.12 FIO SCALE/30,000 SHINC SOJITZ
2012/1/18|IRON ORE P.HEDLAND/MAJISHAN+BAOSHAN C.DISCOVERY 170000 7.6]1/7 FEB.12 FIO SCALE/30,000 SHINC HANJIN
2012/1/19|IRON ORE SALDANHA BAY/QINGDAO TBN 160000 14.8]10/20 FEB.12 FIO SCALE/30,000 SHINC TATA
2012/1/19|IRON ORE TUBARAO/QINGDAO TBN 160000 19.35|1/10 FEB.12 FIO SCALE/30,000 SHINC CARGILL
2012/1/20|{IRON ORE DAMPIER/QINGDAO COSCO TBN 160000 7.6]2/7 FEB.12 FIO SCALE/30,000 SHINC RIO TINTO
2012/1/20|IRON ORE DAMPIER/QINGDAO TBN 160000 7.6]2/7 FEB.12 FIO SCALE/30,000 SHINC RIO TINTO
2012/1/20|{IRON ORE ITAGUAI/QINGDAO NOBLE TBN 150000 21.5|12/21 FEB.12 FIO SCALE/30,000 SHINC MOUNTEASTER
2012/1/20|IRON ORE GOA/XINGANG TBN 150000 10.9]5/14 FEB.12 FIO 12,000 SHINC/25,000 SHIN|TOPSAIL
2012/1/23|IRON ORE DAMPIER/QINGDAO STELLA ANITA 160000 7.6]2/7 FEB.12 FIO SCALE/30,000 SHINC RIO TINTO
2012/1/23|IRON ORE DAMPIER/QINGDAO PERCIVAL 160000 7.6]5/10 FEB.12 FIO SCALE/30,000 SHINC RIO TINTO
2012/1/25|IRON ORE DAMPIER/QINGDAO SA ALTIUS 160000 7.75|8/17 FEB.12 FIO SCALE/30,000 SHINC CARGILL
2012/1/25|IRON ORE KIRKENES/IJMUIDEN MEDI SENTOSA 70000 10.1)2/6 FEB.12 FIO 5 DAYS SHINC TATA
2012/1/26|{IRON ORE SALDANHA BAY/JAPAN SANKO TBN 160000 13.95]15/29 FEB.12 FIO SCALE/55,000 SHINC NSC
2012/1/27|IRON ORE HUASCO/QINGDAO TBN 160000 22|1/10 MAR.12 FIO 27,500 SHINC/30,000 SHIN|CARGILL
2012/1/27|IRON ORE TUBARAO/QINGDAO CAPE VICTORY 160000 19.1]10/15 FEB.12 FIO SCALE/30,000 SHINC CARGILL
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FREIGHT MARKET TRENDS

Main Cargo Trade
Trade
(Load/Disch)
Queensland/JPN

ST LoadingQTY

150,000MT
150,000MT

unit

Codadl

Richards Bay/RDM

TIMECHARTER MARKET TRENDS

T/C Trade

Trade unit
Ave. 41C
Pacific Round
Pacific /Atlantic

Atlantic Round

Size

Bulk Carrier
72,000DWT

Atlantic/Pacific
Period Charter (1 Year)
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———Freight Rate Trends T/C Market (Period Charter)
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FIXTURES REPORT
COAL
F.DATE|CARGO LOAD/DISCHARGING PORT(S) VESSEL'S NAME L.QTY| RATE[LOADING DATE  [TERMS CHARTERERS
2012/1/16] COAL R.BAY/BRINDISI TBN 70000 15]1/7 FEB.12 FIO SCALE/12,000 SHINC CARGILL
2012/1/18|COAL NEWPORT NEWS/CANAKKALE BULK INDONESIA 80000 16]|7/14 FEB.12 FI0O 30,000 SHINC/15,000 SHIN|VITOL
2012/1/18|COAL MISSISSIPPI RIVER/S. KOREA TBN 70000] 45.75|28 JAN./6 FEB.12 |FIO 20,000 SHINC/30,000 SHIN|COBELFRET
2012/1/18|COAL TARAKAN/PARADIP TBN 60000 9.5]24/28 JAN.12 FIO 10,000 SHINC BENDS LIBRA
2012/1/19|COAL R.BAY/MUNDRA NOBLE TBN 120000 14.5|5/14 FEB.12 FIO SCALE/15,000 SHINC TRANSNATIONA|
2012/1/19|COAL GLADSTONE/TAIWAN SINCERE NAVIGATI | 120000 11.17]3/16 MAR.12 FIO SCALE/22,000 SHINC TAIPOWER
2012/1/19|COAL NEWCASTLE/TAIWAN ALPHA TBN 80000 13.91]|16/29 FEB.12 FIO SCALE/22,000 SHINC TAIPOWER
2012/1/19|COAL NEWPORT NEWS/INDIA TBN 75000 37|1/10 FEB.12 FIO 35,000 SHINC/30,000 SHIN|SAIL
2012/1/19|COAL TABONEO/YUZHNY ARTVIN 75000 14.75]|18/28 JAN.12 FIO 18,000 SHINC/15,000 SHIN|HMM
2012/1/19|COAL BALTIMORE/PRAIA MOLE TBN 75000 10.1|1/10 FEB.12 FI0 30,000 SHINC/20,000 SHINJARCELOR MITT
2012/1/19|COAL IBT/MAUBAN TBN 70000 5.5|1/10 FEB.12 FIO0 35,000 SHINC/20,000 SHIN|CETRAGPA
2012/1/19|COAL VENTSPILS/R.DAM SUNNY YOUNG 70000 7.25[24/28 JAN.12 FIO 20,000 SHINC/25,000 SHIN|VITOL
2012/1/20|COAL US GULF/CIVITAVECCHIA TBN 70000 17.25|1/10 FEB.12 FI0 25,000/20,000 SHINC ENEL
2012/1/20| COAL RIO CORDOBA/KOPER NAVIOS LIBRA 11 65000 15.5|2/12 FEB.12 FI0 15,000/23,000 SHINC ENEL
2012/1/23|COAL NEWPORT NEWS/E.INDIA PROTEUS 75000 36|5/15 FEB.12 FIO 35,000 SHINC/30,000 SHIN |SAIL
2012/1/23|COAL MURMANSK/R.DAM KEY FRONTIER 65000 8.25|4/10 FEB.12 FI0 15,000 SHINC/25,000 SHINJOLDENDORFF
2012/1/23|COAL TEXAS CITY/SPAIN KEY ACTION 60000 17]4/13 FEB.12 FIO 20,000 SHINC/25,000 SHIN|ENDESA
2012/1/25|COAL HAY POINT/REDCAR CARGILL 153000 13.5[25 JAN./5 FEB.12  |FIO 50,000 SHINC/30,000 SHIN|[SVS
2012/1/25|COAL H.ROADS/ARA-HAMBURG TIARE 75000 11.95|3/12 FEB.12 FIO 35,000 SHINC/25,000 SHIN|TRANSBULK
2012/1/25|COAL R.BAY/W.INDIA RED LOTUS 75000 15.5]5/19 FEB.12 FIO SCALE/25,000 SHINC CARGILL
2012/1/25|COAL MISSISSIPPI RIVER/R.DAM RIRUCCIA 70000 18]15/22 FEB.12 FIO 25,000 SHINC/20,000 SHIN|NOBLE
2012/1/26| COAL P.BOLIVAR/PLOMIN GMI TBN 160000 16.25|13/20 FEB.12 FIO 35,000 SHINC/15,000 SHINJAUGUSTEA
2012/1/26] COAL P.BOLIVAR/R.DAM NAVIOS POLLUX 150000 9.5]15/29 FEB.12 FIO 50,000 SHINC/25,000 SHIN|CARGILL
2012/1/26| COAL NORFOLK+NEWPORT NEWS/R.DAM+ |TBN 64000 12.5]5/12 FEB.12 FI0 22,000 SHINC + 25,000 SH [ARCELOR MITT
2012/1/27|COAL MISSISSIPPI RIVER/ARA TBN 75000 17.75|16/22 FEB.12 FIO 20,000 SHINC/25,000 SHIN|DREYFUS HIGH
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TUBARAO / JAPAN 165,000 DWT
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- IRON ORE -

EX.RATE| FREIGHT| ROTTERDAM OPERATION COSTS BALANCE TIME CHARTER MARKET VALUATION T/C INDEX
T.T.M. RATE SPOT PRICE 70000 / 30000 SHINC FIO [US$] 62.0 DAYS/VOY CROSS AROUND VOY 1000=JAN90
MONTH |YEN/US$| US$/MT [180CcST| M.D.O. | BUNKER [ P/C ETC| TTL (C)| TTL (F) |BALANCE| DWT/MTH |[EARM/DAY|PAC/ATL |AVERAGE|US$/DWT| T/C INDEX
Feb. 2010 90.15! 26.24] 472.63| 620.50] 1211399 188103 | 1399502 | 3936210 | 2536708 7.44 40915 15431 28173 512 1152.1
Mar. 2010 90.70 26.80] 476.25] 620.50] 1220643 188396 | 1409038 | 4019685 | 2610647 7.66 42107 16868 29488 5.36 1185.7
Apr. 2010 93.48 25.95] 484.75|] 620.50] 1242318 184502 | 1426819 | 3892380 | 2465560 7.23 39767 13319 26543 4.83 1119.8
May. 2010 91.59 31.75] 463.50] 628.75] 1188213 194969 | 1383181| 4761990 | 3378809 9.91 54497 24639 39568 7.19 1534.5
Jun. 2010 90.80! 26.65] 448.13| 653.50] 1149254 188085 | 1337339| 3997500 | 2660161 7.80 42906 21316 32111 5.84 1208.1
Jul. 2010 87.54 17.78] 444.10] 652.10] 1138976 178055 | 1317031 2667105 | 1350075 3.96 21775 6152 13963 2.54 613.1
Aug. 2010 85.37 25.03] 458.63] 650.00] 1175994 191262 | 1367256 | 3754800 | 2387544 7.00 38509 9656 24083 4.38 1084.3
Sep. 2010 84.37 27.59] 449.88] 650.00] 1153681 196204 | 1349885| 4138125 | 2788240 8.18 44972 15788 30380 5.52 1266.3
Oct. 2010 81.79 30.28] 476.40] 718.40] 1222004 203242 | 1425246 | 4542555 | 3117309 9.14 50279 20100 35190 6.40 1415.8
Nov. 2010 82.57 27.27] 493.50] 737.50] 1265800 197798 | 1463598 | 4090560 | 2626962 7.70 42370 18685 30528 5.55 1193.1
Dec. 2010 83.43 21.55] 500.90|] 769.40] 1284989 188208 | 1473197 | 3232080 | 1758882 5.16 28369 9639 19004 3.46 798.8
Jan. 2011 82.56 18.12] 524.63] 804.25] 1345836 184077 | 1529913| 2717655 | 1187742 3.48 19157 528 9842 1.79 539.4
Feb. 2011 82.57 17.73] 585.25] 887.50] 1501263 183481 | 1684743 | 2659935 975192 2.86 15729 -3617 6056 1.10 442 .9
Mar. 2011 81.62 19.49| 627.25] 971.75] 1609205 187253 | 1796458 | 2924205 | 1127747 3.31 18189 -2635 7777 1.41 512.2
Apr. 2011 83.17 19.25| 668.00]1023.40] 1713634 185062 | 1898696| 2886930 988234 2.90 15939 -3558 6191 1.13 448.8
May. 2011 81.16 19.18] 631.25] 926.50] 1618953 187335 | 1806287 | 2876730 | 1070442 3.14 17265 -2527 7369 1.34 486.2
Jun. 2011 80.45 20.31] 647.63] 943.50] 1660879 189898 | 1850777 | 3046335 1195558 3.51 19283 186 9735 1.77 543.0
Jul. 2011 79.26 20.05] 669.60] 964.20] 1717122 190997 | 1908119 3006900 | 1098781 3.22 17722 225 8974 1.63 499.0
Aug. 2011 77.03 21.63] 645.00] 928.38] 1654034 196304 | 1850337 | 3244260 | 1393923 4.09 22483 -32 11225 2.04 633.1
Sep. 2011 76.86 27.36] 655.10] 933.90] 1679844 205120 | 1884963 | 4103295 | 2218332 6.51 35780 5875 20827 3.79 1007.5
Oct. 2011 76.68! 28.41] 657.38| 944.63] 1685753 206944 | 1892696 | 4261545 | 2368849 6.95 38207 6397 22302 4.05 1075.8
Nov. 2011 77.52 26.68] 664.25| 973.50] 1703573 203214 1 1906787 | 4001265 | 2094478 6.14 33782 4976 19379 3.52 951.2
Dec. 2011 77.88 29.72| 645.50] 934.75] 1655373 207309 | 1862682 | 4458735 | 2596053 7.61 41872 6482 24177 4.40 1179.0
Jan. 2012 77.00 21.34] 693.25| 954.63] 1777334 195902 | 1973236 3200955 | 1227719 3.60 19802 -2024 8889 1.62 557.6
FREE AREA : CONTINENT soane"S__C/B Account Earning per Day
LOADING PORT : TUBARAO. BRAZIL
DISCHARGING PORT : SOUTH JAPAN 190000
SIZE/BUILT : 165,000 DWT 1990 BUILT 100,000
CARGO : IRON ORE 150,000 MT o
SPEED : BALLAST = 14.5 K, LADEN = 13.5 K '
TOTAL DAYS : 62.0 DAYS(SEA: 52.5 DAYS/PORT : 9.5 DAYS) 0
BUNKER CONSUMPTION : TOTAL Fo 2550 MT,DO 1 0 MT 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
C/B: Charter Base
TIME PERIOD -CAPESIZE-
DATE|VESSEL'S NAME DWT| BLT| AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
9/15|HAI SHI 1720911 1997 14 19000 3.31]22/24 SEP.11 |PYUNGTAEK WW 4/6 MONTHS TRADING NOBLE
9/22|GOLDEN ZHEJIANG 175854] 2010, 1 19000 3.24|JELY OCT.11 |OITA WW 4/6 MONTHS TRADING SWISS MARINE
9/23|LOS ANGELES 206000} 2011 0 18000 2.62|FEB.12 FAR EAST(EX YARD) WW 46/50 MONTHS TRADING(LESS 5 |EDF
9/23|PHILADELPHIA 206000} 2011 0 18000 2.62|APR.10 FAR EAST(EX YARD) WW 44/50 MONTHS TRADING(LESS 5 |EDF
10/17|TOM SELMER 176000] 2011 0 18750 3.20|END OCT./EL JJINGJIANG(EX YARD) WW 4/6 MONTHS TRADING(TOTAL 1.2 JCNR
10/17|FRONT CLIMBER 169178] 1991 20 17000 3.01]22/24 OCT.11 |SPORE WW 4/6 MONTHS TRADING NOBLE
10/19]YASA DREAM 207805] 2008 3 19500 2.82]20/25 NOV.11 |CHINA WW 11/13 MONTHS TRADING CLASSIC MARITIME
10/20]ALIKI 180235] 2005 6 19500 3.25]2/5 NOV.11 RIZHAO WW 5/7 MONTHS TRADING CARGILL
10/20]WISDOM OF THE SEA 180184} 2011 0 22500 3.75|SPOT LANSHAN SPORE-JAPAN 2 L.L. NOBLE
10/20|C PROSPERITY 176000] 2011 0 0.0025 OCT./3 NO JRONGSHENG(EX YARD) 3 YEARS TRADING(BCI 4TC LINKED) |OLDENDORFF
10/21|ANANGEL SEAFARER |179700f 2010 1 33000 5.51]22/25 OCT.11 JA.DAM ATLANTIC 2 L.L. NOBLE
10/24|DONG-A OKNOS 179239 2010 1 21000 3.51]21 OCT.11 QINGDAO(RETRO) 'WW 5/7 MONTHS TRADING NOBLE
10/25|ARIADNE 180010] 2009 2 18000 3.0013/5 NOV.11 TOBATA WW 11/13 MONTHS TRADING SWISS MARINE(RELET
10/25|NORD POWER 176000] 2005 6 23500 4.01]24/26 OCT.11 | XINGANG WW 4/6 MONTHS TRADING BERGEBULK
11/14]ANANGEL MARINER 179850] 2011 0 33000 5.50]22/25 NOV.11 |[N.CONT. ATLANTIC 2/3 L.L. CLASSIC MARITIME
11/14|NIGHTWING 170000] 2006 5 30000 5.29]28/30 NOV.11 IMMINGHAM ATLANTIC 2 L.L. CLASSIC MARITIME
11/15|HEYTHROP 1657291 1996 15 18250 3.30]14/16 DEC.11 |XINGANG SPORE-JAPAN 2 L.L. OLDENDORFF
11/17|GREAT SONG 1803871 2011 0 19000 3.16]20/25 NOV.11 |XINGANG WW 4/6 MONTHS TRADING OLDENDORFF
11/18|DENSA COBRA 180000] 2011 0 17850 2.98]23/25 NOV.11 |JINHAE(EX YARD) WW 4/6 MONTHS TRADING LOUIS DREYFUS
11/18|/IRON BEAUTY 164218] 2001 10 17000 3.11]16 NOV.11 XINGANG WW 4/8 MONTHS TRADING CARGILL
11/22|NAVIOS KOYO 181000] 2011 0 17900 2.97|14/20 DEC.11 |IMABARI(EX YARD) WW 12 MONTHS TRADING CTC
11/29|CAPE SPENCER 169092] 2010 1 19900 3.53]30 NOV.11 FUKUYAMA SPORE-JAPAN 2 L.L. NOBLE
12/5|IRON MINER 177932] 2007 4 17000 2.87|10/12 DEC.11 |CJK WW 12/18 MONTHS TRADING VITOL
12/7|ALPHA MILLENNIUM 170415] 2000 11 20000 3.52|8/10 DEC.11 JRIZHAO WW 4/6 MONTHS TRADING CARGILL
12/8| EXCEL 176000] 2011 0 17000 2.90]15/20 JAN.12 |SWS(EX YARD) WW 11/13 MONTHS TRADING BILGENT
12/8|ALPHA COSMOS 169770] 2001 10 20750 3.67|7 DEC.11 FANGCHENG(lN D/C) WW 5/7 MONTHS TRADING STX PAN OCEAN
12/9|MARIPERLA 179759] 2009 2 17000 2.84|END DEC.11 |CHINA WW 11/13 MONTHS TRADING EDF
12/9|GREAT JIN 175868] 2010 1 20000 3.41]15/20 DEC.11 JLIANYUNGANG(IN D/C) WW 4/6 MONTHS TRADING OLDENDORFF
12/15|ANANGEL SOLIDARIT |161545| 1993 18 21750 4.04]14/15 DEC.11 |DANGJIN(IN D/C) WW 4/6 MONTHS TRADING STX PANOCEAN
12/21|KLARA SELMER 176000 2011 0 18500 3.15]10/20 JAN.12 |[YANGTZE(EX YARD) WW 1 YEAR TRADING CARGILL
1/5|HANJIN MATSUYAMA |179166] 2011 1 18250 3.06]4/6 JAN.12 RIZHAO SPORE-JAPAN 2 L.L. OLDENDORFF
1/6]ZHONG MAY 176000 2011 1 14750 2.51]2 JAN.12 CAOFEIDIAN(RETRO) WW 4/6 MONTHS TRADING SWISS MARINE(RELET
1/18|KM OSAKA 180000] 2012] 0 12500 2.08]12 JAN.12 IMABARI(RETRO, EX YARD) |WW 4/6 MONTHS TRADING CLEARLAKE
1/18|LAKE D 180000] 2011 1 13350 2.23]|1/10 FEB.12 N.CHINA WW 4/6 MONTHS TRADING CTC
1/27|C. PHOENIX 176000 2011 1 11800 2.01]16 JAN.12 RONGCHENG(RETRO) WW 5/9 MONTHS TRADING SWISS MARINE
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DATE CARGO FROM LT LT TOTAL | SHIPPER
Sep. 15 WHEAT Us 50,418 50,418 MBK
Sep. 22 WHEAT AUSTRALIA 26,890 26,890 [SUMITOMO
Sep. 22 WHEAT UsS 37,738 37,738 | TOYOTA
Sep. 22 WHEAT CANADA 31,996 31,996 | TOYOTA
Oct. 06 WHEAT UsS WW 29,452 SH 28,370 | 57,822 | CARGILL
Oct. 06 WHEAT UsS DNS 21,879 21,879 | MITSUI
Oct. 13 WHEAT CANADA 1CW 44,785 44,785 AZL
Oct. 13 WHEAT AUSTRALIA ASW 29,040 29,040
Oct. 13 WHEAT UsS WW 23,780 SH 31,558 | 55,338 MBK
Oct. 20 WHEAT AUSTRALIA ASW 29,360 29,360 |MITSUBISHI
Oct. 20 WHEAT CANADA 1CW 52,499 52,499 [SUMITOMO
Oct. 20 WHEAT UsS DNS 20,793 20,793 |MARUBENI
Nov. 03 WHEAT UsS WW 33,065 SH 24,300 | 57,365 |MARUBENI
Nov. 03 WHEAT UsS DNS 20,685 20,685 | MITSUI
Nov. 10 WHEAT AUSTRALIA ASW 32,570 32,570 | ITOCHU
Nov. 10 WHEAT CANADA 1CW 47,817 47,817 |ZL(ZENNOH
Nov. 10 WHEAT UsS WW 29,460 SH 32,185 61,645 | MITSUI
Nov. 17 WHEAT AUSTRALIA ASW 25,940 25,940 |MARUBENI
Nov. 17 WHEAT CANADA 1CW 46,302 46,302 KANEMATSU
Nov. 17 WHEAT UsS DNS 21,034 21,034 | TOYOTA
Dec. 01 WHEAT UsS DNS 38,888 38,888 | MITSUI
Dec. 01 WHEAT UsS SH 31,865 31,865 |MARUBENI
Dec. 01 WHEAT UsS WW 34,210 34,210 [SUMITOMO
Dec. 08 WHEAT UsS WW 29,266 29,266 MBK
Dec. 08 WHEAT CANADA 1C 43,479 43,479 | ITOCHU
Dec. 08 WHEAT UsS SH 35,630 35,630 MBK
Dec. 15 WHEAT CANADA 1C 30,777 30,777 | ZENNOH
Dec. 15 WHEAT UsS DNS 36,580 36,580 |MARUBENI
Dec. 22 WHEAT AUSTRALIA ASW 30,770 30,770 [ENNOH(AZI]
Dec. 22 WHEAT WHEAT ASW 29,950 29,950 [NNOH(UNIQ
Jan. 12 WHEAT UsS SH 46,605 46,605 |MITSUBISHI
Jan. 12 WHEAT UsS WW 39,887 39,887 [SUMITOMO
Jan. 12 WHEAT UsS DNS 52,747 52,747 | ZENNOH
Jan. 19 WHEAT AUSTRALIA ASW 42,875 42,875 | MITSUI
Jan. 19 WHEAT CANADA 1CW 58,807 58,807 [ENNOH(AZI]
Jan. 19 WHEAT UsS SH 50,295 50,295 [NNOH(UNIQ
Jan. 19 WHEAT UsS WW 33,298 33,298 |MITSUBISH]
Jan. 26 WHEAT UsS DNS 52,928 52,928 | TOYOTA
Jan. 26 WHEAT CANADA 1CW 46,773 46,773 [ENNOH(AZI]
Jan. 26 WHEAT AUSTRALIA ASW 50,490 50,490 [NNOH(UNI(Q
MONTHLY TRENDS
DATE us CANADA* AUSTRALIA TOTAL TOTAL
No.] wt [No.] vum [Nno. ] uwr [NO.] um UNIT:L/T
MJun. [ 5] 235438] 6] 126613] 4] 112719] 15[ 474770] | 100009
11 Jul. 4] 248256 2 72,029 2] 74984 8| 395269
11 Avg. | 4] 208307 2 68309 2| 69,003] 8| 345619 800,000
11Sep. | 4| 174627 2| 63.356] 2] 54,468 8] 292,451 600,000
1 0ct. | 4] 155832 2| 97284 2] 58400 8| 311516
11 Nov. | 4| 160,729 2] 94,119 2| 58510 8| 313,358 400,000
1M Dec. | 6| 206439 2| 74256 1| 30,770 9o 311,465 200,000
12Jan. | 6| 275760 2] 105580 2] 93,365] 10| 474,705
REMARK: DNS = DARK NORTHERN SPRING , WW = WESTERN WHITE , SH = 0 L
HARD RED WINTER(SEMI-HARD) , HP = HARD RED WINTER(HI-PRO) , 1CW = Aug.0Feb.08ug.0Beb. (8ug. 0Beb. 14ug. 1Peb. 1Aug. 11
(FIRST CLASS) CANADA WESTERN RED SPRING , DRM = WESTERN AMBER
DURUM , ASW = AUSTRALIA STANDARD WHITE , PH14 = PRIME
HARD(14%). * = CANADA includes BC(BRITISH COLUMBIA).
=BRERM (Member of TDS - Limited) 9 © 1998-2011 Tramp Data Service Co.Ltd.

XIBH T —5(d 2012/1/27 B§=



WORLD MARITIME ANALYSIS WEEKLY REPORT

February 3 2012 (NO.1391)

e 75 A EBFI  LARGE HANDYMAX

FREIGHT MARKET TRENDS

Main Cargo Trade
Trade
(Load/Disch) LoadingQTY unit
U.S.GULF/JPN 57,000LT US$/LT
H.S.S. U.S.GULF/JPN 45,000LT USS/LT
PNW/JPN 57,000LT US$/LT

TIMECHARTER MARKET TRENDS
T/C Trade

Cargo

Size Trade unit
Ave. 4TC UsS$/Day
Pacific Round uUsS$/Day
Bulk Carrier Pacific /Atlantic UsS/Day
55,000DWT Atlantic Round UsS/Day
Atlantic/Pacific Us$/Day
Period Charter (1 Year) US$/Day
Ave. 41C uUs$/Day
Pacific Round Us$/Day
Bulk Carrier Pacific /Atlantic UsS$/Day
72,000DWT Atlantic Round Us$/Day
Atlantic/Pacific Us$/Day
Period Charter (1 Year) US$S/Day
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~8RERH (Member of TDS - Limited)
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H

——Freight Rate Trends T/C Market (Period Charter)
H.S.S. US GULFIJPN 57,000 LT 72,000DWT (1 year trading)
US$/LT US$/DAY
60 20,000
55 18,000
16,000
50 -
14,000
45 1 12,000
40 10,000
& W W X K N
& S S & A o
Q Q Q Q N )
¥ Vv Vv V¥ © v
FIXTURES REPORT - GRAIN -

F.DATE|CARGO LOAD/DISCHARGING PORT(S) VESSEL'S NAME L.QTY| RATE|LOADING DATE TERMS CHARTERERS
2011/7/22|HSS US GULF/CHINA TBN 60000 49|17 AUG./30 SEP.11 |FIO 8,000 SHEX BENDS PRIMINDS
2011/7/27|HSS US GULF/RIZHAO NOBLE TBN 55000 51|1/30 DEC.11 FIO 10,000/8,000 SHEX PRIMINDS
2011/8/10|WHEAT UP RIVER/ALGERIA RUBIA 25000 49]18/25 AUG.11 F10 8,000/2,500 TOEPFER
201 I/8/25|WHEAT DUNKIRK/ALGERIA VTC TIGER 22000 23|PPT FIO 10,000 SHINC/2,500 SHINC |GLENCORE
201 I/9/23|MAIZE UP RIVER/ALGERIA GANT FLAIR 25000 34.5|PPT FI10 8,000 SHEX/8,000 FHEX CAM
2011/9/26|HSS US GULF/CHINA FULL COMFORT 55000 52.5|21/30 OCT.11 FIO 10,000 SHEX/8,000 SHEX SINOCHART

2011/10/21|WHEAT ROUEN/ALGERIA BULK VICTORY 20000 35|PPT FIO 8,000 SHINC/2,500 SHINC |TOEPFER
2011/11/2|HSS TACOMA/CHINA SIVA 66000 26|DEC.11 FIO 10,000 SHEX/8,000 SHEX COFCO NY
2011/11/4|AGRIPRODS US GULF/INCHON STX PAN OCEAN TBN 55000 57|25 NOV./5 DEC.11 |FIO 10,000SHEX/7,250SATPM S |CJ INTERNATION
2011/11/11|HSS US GULF/CHINA TBN 55000 56|10/20 DEC.11 FIO 10,000 SHEX/8,000 SHEX NOBLE
2011/11/22|HSS US GULF/CHINA RICHMOND 55000 55.5|15/30 DEC.11 FIO 10,000 SHEX/8,000 SHEX CARGILL
2011/11/23|GRAIN KALAMA/N.CHINA TBN 55000 26.75|10/20 JAN.12 FIO 10,000 SHEX/8,000 SHEX CHS
2011/11/28|GRAIN TAMAN/ADEN TBN 35000 42|SPOT FI10 8,000 SHEX/7,000 FHEX DREYFUS
2011/12/12|HSS BRAZIL/KAOHSIUNG TBN 63000 41]16/25 JAN.12 FI1O 8,000 SATPMSHEX/20,000 S|MARUBENI
2011/12/19|HSS US GULF/CHINA NINGBO PIONEER 60000 52.5|15/30 JAN.12 FIO 10,000 SHEX/8,000 SHEX PRIMINDS
2012/1/5|HSS US GULF/CHINA TUOFU 1 55000 54|5/15 FEB.12 FIO 10,000 SATSHEX/8,000 SAT |CNR
2012/1/6|SOYBEANS MISSISSIPPI RIVER/BIZERTE SAIF TBN 30000 37.5|10/15 JAN.12 FI10 8,000 SHEX/4,500 SHINC PERDUE
2012/1/16|HSS US GULF/CHINA FENGLI 8 55000 51|1/10 FEB.12 FIO 10,000 SATSHEX/8,000 SAT |STX PAN OCEAN
US GULF / JAPAN PANAMAX - GRAIN - (Revised Apr. 2007 )
PANAMAX EX.RATE RATE 2/1PORT BASE RDAM BUNKER C/B ACCOUNTS R/V BASIS [CONT-JPN-CONT] C/B INDEX
72,000DWT T.T.M. 57,000 MORE NO CMB SPOT PRICE[USS] EARNING CROSS TRIP AROUND WORLD BASIS JAN.1990=1000
DATE YEN/US$ AVERAGE FO=$200 180CST M.D.O. DWT/MTH EARN/DAY JPN/CONT DWT/MTH EARN/DAY USS$ INDEX | YEN INDEX
May. 2010 91,59 74.193 66.288 463.50 628.75 20.094 48225 40664 18.519 44445 3094 1953
Jun2010 90.80 63.694 56.251 44813 653.50 16.536 39687 33530 15.254 36609 2548 1595
Jul 2010 87.54 50.969 43.646 44410 652.10 12.067 28960 24422 11.121 26691 1858 1121
Auz. 2010 85.37 58 879 51.121 458.63 650.00 14.699 35279 29087 13.409 32183 2240 1318
Sep. 2010 84.37 60.070 52574 449.88 650.00 15.204 36488 29354 13.717 32921 2292 1333
Oct_2010 81.79 53 964 45672 476.40 718.40 12.751 30603 24251 11.428 27427 1909 1076
Nov. 2010 82.57 51.930 43125 493 50 737.50 11.860 28465 22412 10.599 25438 1771 1008
Dec. 2010 83.43 52.121 43.094 500.90 769.40 11.853 28448 22460 10.606 25454 1772 1019
Jan. 2011 82.56 51.019 41.280 524 63 804.25 11.212 26908 21085 9.999 23997 1670 950
Feb. 2011 82.57 50.429 38.872 585.25 887.50 10.373 24895 19606 9271 22250 1549 881
Mar_ 2011 81.62 55949 43131 627.25 971.75 11.875 28500 22611 10.648 25556 1779 1001
Apr. 2011 83.17 52429 38.389 668.00] __ 1023.40 10.219 24524 20491 9378 22507 1567 898
Way. 2011 81.16 51.844 38.907 631.25 926.50 10.388 24931 20740 9515 22835 1590 889
Jun 2011 80.45 52 952 39.523 647.63 943 50 10.605 25451 21290 9738 23371 1627 902
Jul 2011 79.26 51.940 37.852 669.60 964.20 10.012 24028 20169 9.208 22099 1538 840
Aug 2011 77.03 51.094 37.744 645.00 928.38 9.954 23890 19785 9.099 21837 1520 807
Sep_ 2011 76.86 52166 38513 655.10 933.90 10.227 24545 20458 9376 22502 1566 830
Oct. 2011 76.68 56.163 42442 657.38 94463 11.613 27870 24030 10.813 25950 1806 955
Nov_ 2011 77.52 55640 41.713 664.25 973.50 11.360 27264 23195 10.512 25230 1756 038
Dec. 2011 77.88 54.955 41.590 645.50 934.75 11.318 27162 23218 10.496 25190 1753 941
Jan. 2012 77.00 50.802 36.005 693.25 954.63 9.354 22449 18824 8.599 20637 1436 762
uss | C/ B Apcoynt :‘ Earqlng per F)ay | | | |
SIZE : 72,000 DWT BUILT : 1999 100000 | | |
LOADING Q'TY : 57,000 L/T GRAIN : ! ;
FREE AREA : ROTTERDAM 80000 - | w
LOADING PORT : US GULF (NEW ORLEANS) [ [
DISCHARGING PORT : JAPAN 2 BERTHS 60000 7 i
FINAL POINT : JAPAN 40000 }
SPEED : BALLAST = 14.5 KT, LADEN = 14.0 KT ‘
TOTAL DAYS : 66.76 DAYS 20000 -
(SEA 43.76 DAYS, NOLA 5 DAYS
PANAMA 2 DAYS, OTHERS 5 DAYS, JPN 11 DAYS) 0
BUNKER CONSUMPTION : FUEL = 35 MT/DAY TTL 1,602MT 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 201:
BUNKERING : ROTTERDAM C/B: Charter Base

2ERER (Member of TDS - Limited)
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FREIGHT MARKET TRENDS

Main Cargo Trade

Trade
(Load/Disch)

PNW/Japan

Cargo
LoadingQTY

LOG 23 —24TYPE

WHEAT PNW/Japan 20,000MT

TIMECHARTER MARKET TRENDS

T/C Trade

Trade
Ave. 4TC
Pacific Round
Pacific /Atlantic
Atlantic Round
Atlantic/Pacific
Period Charter (1 Year)
Ave. 4T7C
Pacific Round
Pacific /Atlantic
Atlantic Round
Atlantic/Pacific
Period Charter (1 Year)

Size

Bulk Carrier
23,000DWT

Bulk Carrier
28,000DWT
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Freight Rate Trends Freight Rate Trends
LOG PNWI|Japan 25TYPE 4.5MSCR WHEAT PNWI|Japan 20,000DWT
US$1,000 us$/MT
v 0 80 T T T T T T T T T T T T
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PNW / JAPAN IMABARI25 _|0G- %201047 A IO RHER 1., TDSIC L HEREEIE.

EX RATE | FRIGHT TTL | SEATTLE BUNKER IMABARI 25-TYPE 1984BLT 19WWD SHEX EIU/UU C/B ACCOUNT T/C INDEX 1000=JAN90 PROFIT
T.T.M. 4.5 MSCR SPOT PRICE[US$] OPERATION COSTS BALANCE FO=20TON,DO=1TON 3/1 PORT BASIS US$ BASE YEN BASE

DATE YEN/US$ | US$(L.SUM) | 180CST M.D.O. | BUNKER| P/CETC | TOTAL(C) | TOTAL(F) | BALANCE | EARN/DAY | DWT/MTH | INDEX(US$) BALANCE INDEX
Aug. 2010 85.37 1369000 572.50 782.50] 382625 199764 582389 1405000 822611 15580 18.70 2345 70223 1380
Sep. 2010 84.37 1438590 572.50 782.50 382625 202053 584678 1474590 889912 16854 20.23 2537 75080 1475
Oct. 2010 81.79 1378620 488.70 802.10] 333325 205758 539083 1414620 875537 16582 19.90 2496 71606 1407
Nov. 2010 82.57 1280820 508.50 824.63] 346331 203451 549782 1316820 767038 14527 17.43 2187 63331 1245
Dec. 2010 83.43 1284000 545.50 835.00] 369050 202038 571088 1320000 748912 14184 17.02 2135 62482 1228
Jan. 2011 82.56 1172750 548.75 839.25| 371213 202382 573594 1208750 635156 12029 14.44 1811 52438 1030
Feb. 2011 82.57 1211250 586.25 880.00f 395750 202740 598490 1247250 648760 12287 14.74 1850 53571 10563
Mar. 2011 81.62 1391870 684.50] 1040.75| 462738 206169 668906 1427870 758964 14374 17.25 2164 61950 1217
Apr. 2011 83.17 1457720 676.20] 1087.70] 460105 204214 664319 1493720 829401 15708 18.85 2365 68979 1356
May. 2011 81.16 1404450 674.00] 1079.25| 458363 207096 665458 1440450 774992 14678 17.61 2210 62900 1236
Jun. 2011 80.45 1363820 675.50] 1044.38] 457519 207936 665455 1399820 734365 13908 16.69 2094 59083 1161
Jul. 2011 79.26 1317710 693.20] 1061.80] 469010 209621 678631 1353710 675079 12786 15.34 1925 53510 1052
Aug. 2011 77.03 1297910 685.75] 1033.75| 463138 213639 676777 1333910 657133 12446 14.93 1874 50616 995
Sep. 2011 76.86 1397320 678.80] 1049.00| 459730 214958 674688 1433320 758632 14368 17.24 2163 58308 1146
Oct. 2011 76.68 1374430 674.00 1057.63| 457282 215076 672358 1410430 738072 13979 16.77 2104 56596 1112
Nov. 2011 77.52 1221500 710.50f 1071.50| 479875 211927 691802 1257500 565698 10714 12.86 1613 43852 862
Dec. 2011 77.88 1182240 702.75] 1037.25| 473513 210845 684358 1218240 533882 10111 1213 1522 41579 817
Jan. 2012 77.00] 1173210 735.50] 1090.00| 495800 212437 708237 1209210 500973 9488 11.39 1428 38576 758

FREE AREA : SOUTH JAPAN  LOADING PORT : 2PORTS (LONGVIEW and TACOMA) DISCHARGING PORT : 3PORTS (HACHINOHE/CHIBA/OSAKA/HAKATA)
IMABARI 25,000DWT (4.5MSCR) 1984BUILT DERRICK 25TONS x4  TOTAL DAYS : 52.8DAYS(SEA : 32.3DAYS./PORT : 20.5DAYS)

BUNKER CONSUMPTION : FUEL OIL(180CST) = 18.5MT/DAY,MDO = 1.5MT/DAY SPEED : BALLAST = 13.5K, LADEN = 13.0K

LOADING Q'TY : 45MSCR ADD PORT : +TT US$36,000 TERMS : 16.0 SHEX (FHEX)

PNW / JAPAN IMABARI 23 - WHEAT - 2010578 UBOMEER (X, TDSI- L3 EREEIE,

EX RATE PORTLAND/JAPAN SEATTLE BUNKER IMABARI 25-TYPE 1984BLT,FO=22T,DO=2T C/B ACCOUNT C/B INDEX
T.T.M. FREIGHT ADJUST SPOT PRICE[US$] OPERATION COSTS AND BALANCE 1/2 PORT BASIS INDEX1000=JAN.90

DATE YEN/US$ US$/MT FO=$100 180CST M.D.O. | BUNKER| P/C ETC | TOTAL(C) | TOTAL(F) | BALANCE | EARN/DAY | DWT/MTH | INDEX(US$) | INDEX(YEN)
Aug. 2010 85.37 68.439 51.902 572.50 782.50] 382625 178660 561285 1360312 799026 17956 22.922 2787 1640
Sep. 2010| 84.37 71.941 55.404 572.50 782.50] 382625 180497 563122 1430350 867229 19488 24.879 3025 1759
Oct. 2010 81.79 68.930 55.326 488.70 802.10] 333325 182963 516288 1370137 853849 19188 24.495 2978 1679
Nov. 2010 82.57 64.046 49.748 508.50 824.63] 346331 181039 527370 1272456 745085 16743 21.375 2599 1479
Dec. 2010 83.43 64.198 48.606 545.50 835.00] 369050 180040 549090 1275504 726414 16324 20.839 2534 1457
Jan. 2011 82.56 58.635 42.929 548.75 839.25| 371213 179965 551178 1164249 613072 13777 17.588 2138 1217
Feb. 2011 82.57 60.562 43.543 586.25 880.00] 395750 180331 576081 1202781 626700 14083 17.978 2186 1244
Mar. 2011 81.62 69.588 49.130 684.50] 1040.75|] 462738 183294 646031 1383288 737257 16568 21.150 2571 1447
Apr. 2011 83.17 72.883 52.716 676.20] 1087.70] 460105 182089 642194 1449181 806987 18135 23.150 2815 1613
May. 2011 81.16 70.217 50.127 674.00 1079.25] 458363 183991 642353 1395866 753513 16933 21.616 2628 1470
Jun. 2011 80.45 68.192 48.050 675.50] 1044.38] 457519 184475 641994 1355372 713378 16031 20.465 2488 1380
Jul. 2011 79.26 65.883 45.121 693.20] 1061.80] 469010 185543 654553 1309198 654645 14711 18.780 2283 1247
Aug. 2011 77.03 64.894 44.393 685.75] 1033.75| 463138 188352 651489 1289417 637928 14335 18.301 2225 1181
Sep. 2011 76.86 69.868 49.610 678.80] 1049.00] 459730 189578 649308 1388896 739588 16620 21.217 2580 1366
Oct. 2011 76.68 68.719 48.629 674.00] 1057.63] 457282 189596 646877 1365905 719028 16158 20.627 2508 1325
Nov. 2011 77.52 61.075 39.708 710.50] 1071.50] 479875 186912 666787 1213043 546256 12275 15.671 19056 1018
Dec. 2011 77.88 59.107 38.011 702.75] 1037.25| 473513 186027 659540 1173691 514151 11554 14.750 1793 963
Jan. 2012 77.00 58.843 36.601 735.50] 1090.00| 495800 187174 682974 1168409 485435 10909 13.926 1693 899

FREE AREA : JAPAN LOADING PORT : 1PORT (PORTLAND) DISCHARGING PORT : (YOKOHAMA/NAGOYA/KOBE)
LOADING Q'TY : 20,000MT TERMS : 5DAYS SHEX (FHEX) DISCH : 3.300 TONNES (FHE IMABARI 23,500DWT 1984BUILT  SPEED : BALLAST = 13.5K, LADEN = 13.0K
TOTAL DAYS : 44.5 DAYS(SEA : 30DAYS./PORT : 14.5DAYS)  BUNKER CONSUMPTION : FUEL OIL(180CST) = 23MT/DAY, MDO = IMT/DAY

FIXTURES REPORT - OTHERS -

F.DATE[CARGO LOAD/DISCHARGING PORT(S) VESSEL'S NAME L.QTY| RATE[LOADING DATE _ |TERMS CHARTERERS
2011/11/22| SCRAP ANTWERP/SEA OF MARMARA VIRGINIA 35000 25|25 NOV./2 DEG.1T__ |FIO 7,500 SHEX/7,500 SHING BST(RELET WBC)
9011/12/5|BAUXITE KAMSAR/SAN CYPRIAN TBN 59000 14.5|19/25 DEC.11 FIO 24,000 SHING,/15,000 SHING _|ELCANO
2011/12/20|BAUXITE KAMSAR/SAN CYPRIAN NORD GALAXY 59000 14.1/3/9 JAN.12 FIO 24,000 SHING/15,000 SHING _|ELCANO
2012/1/25|BAUXITE KAMSAR/AUGHINISH DAIICHI 79000| 11.25|3/9 FEB.12 FIO 24,000 SHING/15,000 SHINC _ | TORM
2012/1/26| SCRAP ANTWERP/NEMRUT BAY BLUE ANGEL 34000]  17.5|SPOT FIO 7,500 SHEX/8,000 SHING BST
=BRERM (Member of TDS - Limited) 13 © 1998-2011 Tramp Data Service Co.Ltd.
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TANKER MARKET TRENDS

Main Cargo Trade
Trade
(Load/Disch)
P.G./Far East
P.G./West
WAF/USAC
CARIB/USAC

SPOT OIL PRICE

e oee e

92 h—abr

2012
January December Change
Rate Rate (%)

2011
January
Rate

Change

Cargo %)

unit
WS
WS
WS
WS

LoadingQTY
280,000MT
280,000MT
130,000MT

70,000MT

Crude Oil

2012
December Change
(%)

2011
January Change
(%)

Market Crude Oil

unit January

Rate Rate Rate
USA
U.K.

UAE

WTI
N.Brent
Dubai

USS/BBL
USS/BBL
USS/BBL
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Tanker Market Trends Tanker Market Trends
C'OIL P.G.I[EAST VLCC C'OIL Carib/lUSAC 70.000 TON
ws
190
170
150
130
110
40 -+ —1——F -4 -————F -4 - —— -4 - ——— 90
Y R 70
20 +———————————— 50
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o o o '19\ Q N N N %Q\ o
VOYAGE ESTIMATE OF VLCC - CRUDE OIL -
WORLD SCALE BUNKER OPERATION COSTS AND BALANCE C/B ACCOUNT INDEX REMARK
C'OIL 255000 TON SPOT($) TTL 40.5 DAYS, FUEL CONSUMPTION: 2937TON EARN/DAY DWT/MTH | 1000=1990 | FLAT RATE [US$/MT] | EX.RATE
DATE | AVERAGE USSILT 3500S | BUNKER| P/C ETC | TOTAL(C) | TOTAL(F) | BALANCE | EARN/DAY | DWT/MTH | T/C INDEX | INDEX(US$) | AS OF YEN
Apr. 2010 92.46 17.03 486.00] 1612062 447944 2060006 4342910 2282904 56368 6.55 2035.5 18.42] JAN2010 93.48
May. 2010] 76.53 1410]  471.00] 1562307 | 434657| 1996964 | 3594911| 1597947 39455 459 1424.8 18.42] JAN2010 91.59
Jun. 2010| 91.57 16.87 455.50] 1510894 455148 1966041 4301369 2335328 57662 6.70 2082.3 18.42] JAN2010 90.80
Jul. 2010] 59.24 1091]  449.10] 1489665 | 426518 1916183] 2782506 866323 21391 2.49 7725 18.42] JAN2010 87.54
Aug. 2010| 49.95 9.20 461.50] 1530796 422543 1953338 2345995 392656 9695 1.13 350.1 18.42] JAN2010 85.37
Sep. 2010 47.86 882]  459.75] 1524991 423881] 1948872 2248027 299155 7387 0.86 266.7 18.42] JAN2010 84.37
Oct. 2010 45.09 8.31 482.70] 1601116 429348 2030464 2117889 87425 2159 0.25 78.0 18.42] JAN2010 81.79
Nov. 2010, 67.74 12.48]  509.38] 1689597 | 454466 | 2144063| 3182041| 1037978 25629 2.98 9255 18.42] JAN2010 82.57
Dec. 2010| 56.97 10.49 526.70| 1747064 440108 2187172 2676041 488869 12071 1.40 435.9 18.42] JAN2010 83.43
Jan. 2011 49.77 11.11]  560.75] 1860008 | 447640| 2307647| 2834144 526496 13000 151 469.4 22.33] JAN2011 82.56
Feb. 2011 62.26 13.90 658.00] 2182586 466285 2648871 3544916 896045 22125 2.57 799.0 22.33] JAN2011 82.57
Mar. 2011 62.56 1397]  650.00] 2156050 470621| 2626671| 3562146 935475 23098 2.69 834.1 22.33] JAN2011 81.62
Apr. 2011 51.15 11.42 694.10] 2302330 450495 2752825 2912319 159494 3938 0.46 142.2 22.33] JAN2011 83.17
May. 2011 49.39 11.03]  665.25] 2206634 | 455217| 2661852 2812301 150449 3715 0.43 134.1 22.33] JAN2011 81.16
Jun. 2011 56.19 12.55 671.00] 2225707 468146 2693853 3199725 505872 12491 1.45 4511 22.33] JAN2011 80.45
Jul. 2011 49.80 11.12]  699.10] 2318915 463963| 2782878 2835550 52672 1301 0.15 47.0 22.33] JAN2011 79.26
Aug. 2011 46.53 10.39 679.50] 2253902 468098 2721999 2649397 -72603 -1793 -0.21 -64.7 22.33] JAN2011 77.03
Sep. 2011 44.84 1001]  677.00] 2245609 467270 2712879| 2553308| -159571 -3940 -0.46 -142.3 22.33] JAN2011 76.86
Oct. 2011 46.36 10.35 680.63] 2257633 471049 2728682 2639643 -89039 -2199 -0.26 -79.4 22.33] JAN2011 76.68
Nov. 2011 57.94 12.94]  705.63] 2340558 | 485482| 2826040| 3299373 473332 11687 1.36 4220 22.33] JAN2011 77.52
Dec. 2011 58.63 13.09 700.00] 2321900 486135 2808035 3338617 530581 13101 1.52 4731 22.33] JAN2011 77.88
Jan. 2012 64.87 17.29]  741.38] 2459141 517005| 2976146 | 4408294 1432149 35362 411 1277.0 26.65] JAN2012 77.00
SIZE : 265,000 MT 1989 BUILT (STEAM TANKER) LOADING Q'TY : CRUDE OIL 265,000 MT
LOAD.DISCH.PORT : RAS TANURA/YOKOHAMA,JAPAN FO. 83.9TONS/BALLAST 83.9TONS/LADEN
TOTAL DAYS : 40.5 DAYS (12K/12K) FUEL CONSUMPTION : 2937 TON BUNKER : DUBAI OFF
FORCADOS/PHILADELPHIA - CRUDE OIL -
WORLD SCALE RDAM BUNKER OPERATION COSTS AND BALANCE [US$] C/B ACCOUNT TIC INDEX REMARK
C'OIL 140000 TON SPOT PRICE($) TTL 36.4 DAYS, 13K/13K F.OIL 45/T MDO 140000DWT 1000=1984 | FLAT RATE [US$/MT]
DATE | AVERAGE US$ILT | 180cST | M.D.0 | BUNKER | PICETC | TOTAL(C) | TOTAL(F) | BALANCE | EARN/DAY | DWT/MTH | T/C INDEX | WS FLAT AS OF
Apr. 2010 107.00 15.39]  484.75]  62050[ 1222031] 117626 1339657| 2077269 737612 20264 4.34 3314.7 14.38] JAN2010
May. 2010 125.73 18.08 463.50 628.75] 1194659 126834 1321493 2440835 1119343 30751 6.59 5030.2 14.38] JAN2010
Jun. 2010 104.47 1502] 44813  65350[ 1188733] 116633| 1305366 | 2028037 722671 19854 4.25 32476 14.38] JAN2010
Jul. 2010 81.14 11.67 44410 652.10] 1181359 105428 1286788 1575099 288311 7921 1.70 1295.6 14.38] JAN2010
Aug. 2010] 77.94 11.21]  458.63]  650.00] 1202684] 103998| 1306682| 1513137 206454 5672 122 927.8 14.38] JAN2010
Sep. 2010| 64.02 9.21 44988 650.00] 1188903 97360 1286263 1242873 -43391 -1192 -0.26 -195.0 14.38] JAN2010
Oct. 2010] 73.93 1063]  476.40]  718.40[ 1281228 102286| 1383514| 1435176 51662 1419 0.30 2322 14.38] JAN2010
Nov. 2010| 83.25 11.97 493.50 737.50| 1322275 106929 1429204 1616132 186928 5135 1.10 840.0 14.38] JAN2010
Dec. 2010, 97.15 13.97]  500.90]  769.40] 1357504] 113793| 1471297| 1885936 414639 11391 2.44 1863.3 14.38] JAN2010
Jan. 2011 75.31 13.07 524.63 804.25| 1420625 110864 1531489 1764007 232518 6388 1.37 1044.9 17.35| JAN2011
Feb. 2011 70.47 12.23] 58525  887.50] 1577631] 108145| 1685776 1650504 -35272 -969 -0.21 -158.5 17.35] JAN2011
Mar. 2011 101.31 17.58 627.25 971.75| 1706042 126325 1832367 2372957 540590 14851 3.18 2429.3 17.35] JAN2011
Apr. 2011 80.18 1391]  668.00] 1023.40] 1808393] 114069| 1922461| 1877965 -44497 -1222 -0.26 -200.0 17.35] JAN2011
May. 2011 81.61 14.16 631.25 926.50| 1678902 115027 1793929 1911541 117611 3231 0.69 528.5] 17.35] JAN2011
Jun. 2011 66.69 1157]  647.63] 94350] 1717256 106410| 1823666 | 1562121| -261545 -7185 -1.54 -1175.3 17.35] JAN2011
Jul. 2011 69.48 12.05 669.60 964.20| 1767164 108159 1875323 1627306 248016 -6814 -1.46 -1114.6 17.35] JAN2011
Aug. 2011 66.89 11.61] 645.00] 92838] 1701944] 106763| 1808707| 1566719| -241988 -6648 -1.42 -1087.5 17.35] JAN2011
Sep. 2011 68.18 11.83 655.10 933.90| 1721935 107638 1829573 1596988 -232585 -6390 -1.37 -1045.2 17.35] JAN2011
Oct. 2011 84.01 1458 657.38]  944.63] 1733444] 117027| 1850470 1967769 117299 3222 0.69 527.1 17.35] JAN2011
Nov. 2011 75.11 13.03 664.25 973.50] 1765610 111935 1877545 1759348 -118197 -3247 -0.70 -531.2 17.35] JAN2011
Dec. 2011 82.33 14.28] 64550 934.75] 1707443] 116278| 1823720 1928307 104586 2873 0.62 470.0 17.35] JAN2011
Jan. 2012 88.29 18.15 693.25 954.63| 1797337 129453 1926789 2450563 523774 14389 3.08 2353.8 20.56] JAN2012

FREE AREA : USEAST COAST
SPEED : BALLAST = 13.0K, LADEN = 13.0K

BUNKER CONSUMPTION : FUEL OIL (180CST) 58MT/DAYS, MDO 73MT/DISCH,TTL

2ERER (Member of TDS - Limited)

TOTAL DAYS : 36.4 DAYS (SEA:32.4DAYS, PORT : 4.0DAYS)

15

LOADING AREA : FORCADOS, WEST AFRICA DISCHARGING AREA : PHILADELPHIA, U.S.A.

SIZE : 130,000 MT BUILT : 1985/90

© 1998-2011 Tramp Data Service Co.Ltd.
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SECOND HAND PRICE

unit
min US$

SIZE
28,000DWT

72,000DWT
170,000DWT

Sales Price

Bulkcarrier (5 yrs) min US$

min US$

NEW BUILDING PRICE

SIZE
28,000DWT

72,000DWT
170,000DWT

Sales Price

Bulkcarrier

Rfin - ¥mERLERFT

2012
January December

2011

Change January Change

2012
December

2011

January Change January Change
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— Sale and Purchase Market

SECOND HAND PRICE NEW BUILDING PRICE
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PERIOD CHARTER MARKET (1 YEAR) and NEWBUILD./SECONDHAND PRICE

T/C RATE [US$/DAY] SECOND HAND PRICE [1000$] NEW BUILD PRICE [1000$]

MONTH 28,000DWT 72,000DWT 170,000DWT 28,000DWT 72,000DWT 170,000DWT 28,000DWT 72,000DWT 170,000DWT
Nov. 2009 12614 22214 36905 21353 29059 49000 25000 33800 56500
Dec. 2009 15300 22611 39444 21000 30000 50000 25000 33800 56300
Jan. 2010] 15220 26300 33650 21000 31667 49000 25000 33800 56500
Feb. 2010 13930 25300 30150 21000 32000 49000 25000 33800 56000
Mar. 2010 17191 26913 34739 23700 33800 49600 25000 34000 56000
Apr. 2010 17470 27200 31300 23000 34000 52000 25000 34000 56000
May. 2010 18753 30316 36684 24000 37000 54000 27000 34000 56000
Jun. 2010 16646 25818 35591 24500 37000 56000 27000 34000 59000

Jul. 2010] 12932 21909 24818 25000 38000 55000 27000 34500 60000
Aug. 2010 14100 23714 29000 25000 38000 56000 27000 34000 59000
Sep. 2010 15296 23773 34546 25667 38333 56000 27000 34500 59000
Oct. 2010 14762 22381 32286 26000 38000 55000 26500 34500 58000
Nov. 2010 14068 20227 31864 26000 37500 55000 26500 34500 59000
Dec. 2010 13000 18167 27611 25111 39000 55750 26000 34000 57500
Jan. 2011 13000 16400 20325 25000 37250 53100 26000 34500 55900
Feb. 2011 12650 16500 18200 24900 34850 50100 26000 34500 55000
Mar. 2011 12152 16739 16261 24174 33587 47913 25965 34500 54826
Apr. 2011 12650 16456 16378 24722 34000 47083 25800 33833 54000
May. 2011 12440 15400 13000 25250 33500 47000 25545 33500 54000
Jun. 2011 12446 14659 12655 25841 31568 44591 25500 33500 54000

Jul. 2011 11795 13586 13105 24500 32667 41524 24714 33052 53357
Aug. 2011 10936 12409 13614 23818 30091 39682 24000 31545 51932
Sep. 2011 11509 13200 18705 23000 27386 39000 24000 30473 51068
Oct. 2011 11500 14262 19081 23429 27238 39429 23476 29476 50357
Nov. 2011 10741 13450 19441 24000 27682 40000 22800 29000 48977
Dec. 2011 10000 12794 20382 23588 26588 37118 23000 31000 50000
Jan. 2012 9584 11863 18395 22868 27132 37263 22789 29921 49447

DEMOLITION REPORT

DATE|TYPE VESSEL'S NAME DWT] LTON| BUILT| AGE|SHIPYARD ENGINE BHP[TERMS USS[ $/LDT|BUYER
Jan. 19|BULK CARRIER SKY TREASURE 76284| 16930 1985 27|ESPANOLES PUERT 429|PRC
Jan. 19|BULK CARRIER ETHNOS 67804| 12612] 1984| 28|CHINA KAOHSIUNG, OLD SALE
Jan. 19|BULK CARRIER HU JIANG 65015] 11463] 1981] 31[HITACHI MAIZURU 430|PRC
Jan. 19|BULK CARRIER DESERT VOYAGER 43585]  8272] 1983| 29|SANOYASU MIZUSHI 435|PRC
Jan. 19|BULK CARRIER KANG HUA 379401 9167] 1983] 29[HYUNDAI HI, SOUTH 493|BANGLADESH
Jan. 19|BULK CARRIER XIN HUA 34111 7423| 1982] 30|MITSUBISHI SHIMON 457|BANGLADESH
Jan. 19|BULK CARRIER PEARL OF SEA 29159 6594] 1984] 28|HAKODATE MURORA 468|PRC
Jan. 19|BULK CARRIER VANLEE 25502 5350] 1980| 32|HYUNDAI HI, SOUTH OLD SALE
Jan. 19|CONTAINER CALIFORNIA MERCUR | 39157 1987| 25|MITSUBISHI KOBE OLD SALE
Jan. 19|CONTAINER MSC JEANNE 38492| 14778] 1979| 33|ISHIKAWAJIMA KURE 508|INDIA
Jan. 19]JCONTAINER AL IHSA'A 35615] 12861] 1983] 29[HYUNDAI HI, SOUTH 501]|AS IS KHOR FAKKA
Jan. 19| GAS NORGAS ENERGY 9095 1979| 33|MOSS ROSENBERG, AS IS SINGAPORE
Jan. 19| GAS EMSGAS 5670] 3359] 1984| 28|LINDENAU P GERM 525[INDIA
Jan. 26|BULK CARRIER SETSUYO STAR 170808| 24077| 1985] 27|ISHIKAWAJIMA KURE 470]JINDIA
Jan. 26|BULK CARRIER DONG-A HERMES 145856 1992|  20|FINCANTIERI BREDA 240|PRC
Jan. 26|BULK CARRIER LEMNO 86722 1982| 30[ISHIKAWAJIMA KURE 490]INDIA
Jan. 26|BULK CARRIER CASTILLO DE SOUTO | 75497| 13200| 1981| 31|VEROLME BRASIL, B 485]INDIA
Jan. 26|BULK CARRIER LIONESS C 66713] 10417] 1983] 29|SUMITOMO HI OPPA 468|PRC
Jan. 26|BULK CARRIER PANAMAX SUN 63886] 12200] 1982 30[ISHIKAWAJIMA KURE 505|INDIA
Jan. 26|BULK CARRIER DAFFODIL 63883| 12537| 1983| 29|SAMSUNG SB, KORE 490]INDIA
Jan. 26|BULK CARRIER FORTUNE CARRIER 63395] 12118| 1982] 30|HYUNDAI HI, KOREA 435|PRC
Jan. 26|BULK CARRIER MEGA ACE 41216 9600| 1982| 30|KURUSHIMA ONISHI 447|PRC
Jan. 26|BULK CARRIER TOP ADVANCER 25855 8055| 1983] 29|HOWALDTSWERKE-D 489]INDIA
Jan. 26| TANKER SEA CAT 89636| 14148| 1985| 27|KAWASAKIHI SAKAI 441]INDIA
Jan. 26| TANKER BOW PROSPER 45655] 12200] 1987] 25[HYUNDAI HI, KOREA 525|INDIA
~EREEM (Member of TDS - Limited) 17 © 1998-2011 Tramp Data Service Co.Ltd.
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Recent Newbuilding and Secondhand Market Report

DATE TYPE VESSEL'S NAME | DWT |BUILT|AGE SHIPYARD TERMS us$ BUYER
Nov. 10|BULK CARRIER |x2 82,000 2013] -2|COSCO ZHOUSHAN, 34,000,000 |[COSCO SINGAPORE, SINGAPORE
Nov. 10|BULK CARRIER |x2 81,000 2013] —2|TSUNEISHI ZHOUSH 35,500,000 [MYKONOS SHIPPNG CO, GREECE
Nov. 10|BULK CARRIER |x 1 76,0001 2014] -—3|ZHEJIANG YANGFAN)] 30,500,000 [ GUANGDONG LANHAI SHIPPING, C
Nov. 10|BULK CARRIER [x 2 58,000 2013] -2|[TSUNEISHI ZHOUSH |[BLT 2012-13 TATA NYK
Nov. 17|BULK CARRIER |x1+1 206,000f 2013] -—2|SHANGHAI JIANGNA 53,000,000 [ TEH - HU CARGOCEAN, HONGKON
Nov. 17|BULK CARRIER |[x 1 35,000f 2013] -2[cOosCO GUANGDON HARBOR SHPG. & TRDG,GREECE
Nov. 17|BULK CARRIER |x2+1 14,000 2014] -3|DAE SUN SB. KORE UNDISCLOSED
Nov. 17|BULK CARRIER |x6+3 37,000 2015] -4|JINLING SHIPYARD, [BLT 2013-15 23,000,000 JARISTON SHIPPING, GREECE
Nov. 17|BULK CARRIER [x2+2 37,000 2014] -3|JIANGSU HANTONG, [BLT 2013-14 CLIPPER GROUP,BAHAMAS
Nov. 17JCONTAINER x5 2015] —4|CSBC, CHINA 16,000 TEU 150,000,000 [YANG MING MARINE, TAIWAN
Nov. 17| TANKER x2 320,000f 2013] -2|DAEWOO, KOREA 105,000,000 |ALMI TANKERS, GREECE
Dec. 15|BULK CARRIER  |x 2+2 82,000 2013] —2|SWS, CHINA 30,500,000 |RIZHAO STEEL, CHINA
Dec. 15| TANKER x 1 112,000] 2014] —3|HYUNDAIHI, KOREA KNUTSEN NYK OFFSHORE TANKE
Dec. 15| TANKER x 4 37,500 2014] —3]GUANGZHOU SY, CHI TOMASOS BROTHERS, GREECE
Dec. 15| TANKER x 10+10 157,000 2014] —3|RONGSHENG HI, CHI|BLT 2013-14 GLOBAL UNION SHIPPING, CHINA
Dec. 22|BULK CARRIER |[x 1 74,500| 2014] -3|-. JAPAN SAFE BULKERS INC., GREECE
Dec. 22|BULK CARRIER [x 6+4 36,000] 2015] —-4|WEIHAI SAMJIN, GHI [BLT 2013-15 BOCIMAR N.V., BELGIUM
Dec. 22| CONTAINER x 1 2013] —2|JIANGSU NEW YZJ, C]4,800 TEU TRANSESTE SCHIFFAHRT, GERMA
Dec. 22| CONTAINER x3 2013] —2|[HYUNDAI MIPO, KOR 1,850 TEU 29,000,000 [NAM SUNG SHPG.CO., KOREA
Dec. 22|LPG x 1 2013] —2|KAWASAKI H.I 82,000 CBM KUMIAI NAV. PTE. LTD, SINGAPOR
Dec. 22|MPP x3 17,500] 2014] -3|DAE SUN S.B., KORE |BLT 2013-14 24,500,000 [ISCMT, IRAQ
Dec. 22|RO/RO x 1 19,500 2013] -2|FLENSBURGER S.B, CANADIAN OWNERS
Jan. 19|BULK CARRIER |x 1 175,000] 2013] -1[STX DALIAN, CHINA STX PAN OCEAN, SOUTH KOREA
Jan. 19|BULK CARRIER [x 2 49,000] 2013] -1|CHENGXI SHIPYARD, NINGBO FONWA SHPG, CHINA
Jan. 19|BULK CARRIER |[x 6 36,383] 2013 —1|HYUNDAI VINASHIN, DENSA DENICZILIK, TURKEY
Jan. 19|BULK CARRIER x5 35,000 2013] —1|STX DALIAN, CHINA STX PAN OCEAN, SOUTH KOREA
Jan. 19|BULK CARRIER |x 1 31,000] 2013 -1|STX DALIAN, CHINA STX PAN OCEAN, SOUTH KOREA
Jan. 19|BULK CARRIER [x 2 69,300 2014] —2|YANGZIJIANG, CHIN |BLT 2013-14 NOVA SHIPPING, USA
Jan. 19| TANKER x 1 120,000| 2012 O|LHI NIPPON OIL TANKER CORP
Jan. 26|BULK CARRIER [x4+2 82,000 2013] -1|STX, KOREA 33,500,000 [EFNAV, GREECE
Jan. 26|LPG x 1 2013| -—1|TAIZHOU YUANYANG 14,000,000 |PERTAMINA DIREKTORAT, INDONE
Jan. 26[LPG x4 2014] -2|SINOPACIFIC OFFSH|BLT 2013-14 43,000,000 [EVERGAS, ITALY
Jan. 26] TANKER x 1 110,000] 2013] -1[CHINA SHIPPING IND 53,280,000 [CSDC, HONG KONG
MERKIDVESSEL'S NAMEIZ & 113 [x 2. x 5] FDOREIE. YBEHFORIEHQRE. 55)EEH®KT 5,
XERMDAGERRER) N EHRIEDHE., HEEGFRIRBIOMEME VL Y - VEEIEfNEEB%T 3,
SECONDHAND REPORT
DATE TYPE VESSEL'S NAME | DWT |BUILT|AGE SHIPYARD TERMS Us$ BUYER
Jan. 19]BULK CARRIER [HANJIN MADRAS 150,977] 1990] 22|HYUNDAI HI, SOUTH 10,000,000 [UNDISCLOSED
Jan. 19|BULK CARRIER |EASTERN QUEEN 70,196] 1994] 18|DAEWOO SB/HM, SO 10,900,000 [UNDISCLOSED
Jan. 19]BULK CARRIER [FAIR WIND 69,058 1995] 17[IMABARI MARUGAME]| 10,500,000 [UNDISCLOSED
Jan. 19|BULK CARRIER |SEA BANIAN 45,724 2000| 12| TSUNEISHI 14,200,000 |GREEK BUYERS
Jan. 19|BULK CARRIER |SEA WAVE 45,090| 1984] 28|GOVAN(B.S), UK 4,800,000 |CHINESE BUYERS
Jan. 19|BULK CARRIER |IKAN ALTAMIRA 42,489 1985] 27|[MITSUI CHIBA ICHIH 4,100,000 [CHINESE BUYERS
Jan. 19]|BULK CARRIER |ZUNI PRINCESS 28,166| 1984] 28|HITACHI INNOSHIMA 4,200,000 [MIDDLE EASTERN BUYERS
Jan. 19|BULK CARRIER |HOPI PRINCESS 20,412 1984] 28|HAYASHIKANE SB S 3,500,000 [CHINESE BUYERS
Jan. 19]CHEMICAL CARR [SANKO NEPTUNE 19,991 2011 1|FUKUOKA EN BLOC** US$54 MLN 27,000,000 [ZODIAC MARITIME, UK
Jan. 19|[CHEMICAL CARR [SANKO NOBLE 19,991] 2011 1|FUKUOKA EN BLOC** US$54 MLN 27,000,000 [ZODIAC MARITIME, UK
Jan. 19]CONTAINER APL SPINEL 66,511 1996] 16]/SAMSUNG HI, SOUT |EN BLOC*#* US$30 MLN, INCL TC 2+1 YRS AT DIANA CONTAINERSHIPS, GREECE
Jan. 19|]CONTAINER APL SARDONYX 65,598| 1995] 17[SAMSUNG HI, SOUT |EN BLOC##+ US$30 MLN, INCL TC 2+1 YRS AT DIANA CONTAINERSHIPS, GREECE
Jan. 19]GAS GAS TINY 1,679 1991] 21|SHINHAMA ANAN 2,100,000 [TURKISH BUYERS
Jan. 19| TANKER MOUNT GREEN 40,003] 2007 5[SAIKI JUKOGYO EN BLOC* US$27 MLN, US INVESTMENT BUYER US BUYERS(EN BLOC)
Jan. 26|BULK CARRIER |B ASIA 70,424| 1990 22|HYUNDAI HI, KOREA 7,300,000 | CHINESE BUYERS
Jan. 26|[BULK CARRIER |SD VICTORY 69,585| 1986] 26|HASHIHAMA TADOT 5,600,000 [CHINESE BUYERS
Jan. 26|BULK CARRIER |RAFFLES 37,696| 1984] 28|SASEBO 3,100,000 JUNDISCLOSED
Jan. 26|[BULK CARRIER [OLYMPIGC MELODY 29,640| 1984] 28|NIPPON KOKAN SHI 5,000,000 [SYRIAN BUYERS
Jan. 26|BULK CARRIER [CALLIROE PATRONIC] 29,608| 1985] 27|NIPPON KOKAN SHI 5,250,000 [SYRIAN BUYERS
Jan. 26|BULK CARRIER |KYKLADES 28,268| 1982] 30|DALIAN, CHINA 2,850,000 |JAUCTION TO MORTGAGEES
Jan. 26|BULK CARRIER |VELOX 4,788| 1986] 26/|KOCHI JYUKO 1,300,000 JUNDISCLOSED
Jan. 26| CONTAINER WERDER BREMEN 7.144] 1999] 13[SIETAS KG, GERMAN|EUR 2.5 MLN 3,275,000 [UNDISCLOSED
Jan. 26]GAS REFERENGE POINT 48,980 1991] 21|MITSUBISHI NAGASA 25,200,000 [MALAYSIAN BUYERS
Jan. 26|[MPP JAN 8,874 1997| 15[ZHONGHUA SY, CHIN 2,580,000 [MULTIBULK, NORWAY
Jan. 26|MPP BBC GIBRALTAR 3,442] 1998] 14|SLOVENSKE, SLOVA 4,000,000 [SOUTH EAST ASIAN BUYERS
Jan. 26| TANKER ELEKTRA GLORY 321,300 2009 3|KOREA 79,200,000 [SINOKOR, KOREA
Jan. 26| TANKER NAUTICA MUAR 39,768| 1992] 20]GALATZ, ROMANIA 5,000,000 [INDONESIAN BUYERS
Jan. 26| TANKER GOLDEN WILLING 12,999| 2009 3[MIURA SAIKI 12,300,000 [SINGAPOREAN BUYERS
Jan. 26| TANKER VASI 12,923| 2008 4|STX PUSAN, KOREA 8,000,000 |RAFFLES, SINGAPORE
Jan. 26| TANKER CHEMICAL STAR 12,716] 2000] 12[ASAKAWA 8,000,000 [UNDISCLOSED
Jan. 26| TANKER HARTZI 15,441 1999] 13[AKER MTW, GERMAN]EN BLOC* US$14.3 MLN (AT AUCTION) 7,300,000 |[HALKIDON, GREECE
Jan. 26| TANKER SKLEDROS 15,441 1999] 13[AKER MTW, GERMAN|EN BLOC* US$14.3 MLN (AT AUCTION) 7,000,000 [HALKIDON, GREECE
Jan. 26| TANKER SAMHO DREAM 319,360 2002| 10|KOREA (AT AUCTION) 28,100,000 |/ANDROS MARITIME, GREECE
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Exchange, Interest Rate / Spot Qil Price / Commodity Indices

Exchange Rate Interest Rate(USA) Spot Qil Price Commodity Index

YEN/US$ IMF EU 3mths |30yrs L.T. US$/BBL 1931/9/18=100 | 1967=100
DATE | EX.RATE SDR ECU T.BILLS |T.BONDS| WTI |BRENT| DUBAI REUTER CRB
Nov.11 77.05 1.56974 1.37350 0.01 3.10] 9899 114.16] 109.80 2778.78 320.20
Nov.14 77.05 1.57209 1.36300 0.00 310 9814 111.89] 112.00 2787.81 317.92)
Nov.15 77.05 1.56597 1.35400) 0.01 3.08] 9937 11239 110.70 278254 320.87
Nov.16 77.05 1.56202] 1.34650) 0.00) 3.03] 10259 111.88] 111.60 2780.41 322.51
Nov.17 77.00 1.56171 1.34550) 0.00] 298] 9882 10822 110.30 2782.07 314.52
Nov.18 76.85 1.56922) 1.35250) 0.00) 3.00] 97.41] 10756 107.25 2780.44 312.21
Nov.21 76.90 1.56004] 1.34900) 0.00| 294 96.92] 106.88] 107.50 2759.54 308.81
Nov.22 76.95 1.56004] 1.35050) 0.01 2.88]  98.01] 109.03] 107.20 2759.54 308.81
Nov.23 77.30 1.55621 1.33450) 0.02 2.84]  96.17] 107.02]  107.20 2722.79) 306.73
Nov.24 77.10 1.55621 1.33200] 0.02 2.84]  96.17] 107.78]  107.20 2722.79) 306.73
Nov.25 77.75 1.55621 1.32450) 0.01 292 96.77] 106.40]  107.45 2701.43 305.45
Nov.28 77.95 1.55402 1.33150 0.01 293 9821 109.00] 107.15 2717.36) 307.96)
Nov.29 77.95 1.55451 1.33150 0.02 295 9979 110.82] 108.35 2731.54 310.45)
Nov.30 77.60) 1.55156 1.34450 0.00 305 100.36] 11052 110.25 2722.86 313.82)
Dec.01 77.70 1.56040) 1.35600) 0.00] 3.09] 100.20] 108.99] 110.25 2757 .45 313.31
Dec.02 78.00 1.56034] 1.33850) 0.00] 3.02] 100.96] 109.94] 107.65 2773.46) 313.55
Dec.05 77.80 1.55705) 1.33950) 0.00] 3.03] 100.99] 109.81 109.20) 2769.04) 313.00
Dec.06 77.70 1.55594] 1.34000] 0.01 3.10[ 101.28] 110.81 108.45 2766.28 313.52
Dec.07 77.65 1.55454] 1.34100) 0.01 3.06] 100.49] 109.53] 109.85 2769.75) 310.07
Dec.08 77.65 1.55701 1.33400) 0.00] 299 98.34] 108.11 108.55 2764.37 307.95
Dec.09 77.60 1.55728 1.33850) 0.00] 310 99.41] 10862 107.35 2758.74 306.43
Dec.12 77.90 1.54932) 1.31900] 0.00] 305 97.77] 107.26]  107.70 2736.48 302.86
Dec.13 78.00 1.54762) 1.30400] 0.00] 3.01] 100.14] 109.50]  105.80 2731.03 305.77
Dec.14 78.05 1.53658 1.29800 0.00 290 9495 105.02] 107.80 2729.08 295.29
Dec.15 77.85 1.53669 1.30150 0.01 292 9387 105.09] 102.95 2720.10 294.45)
Dec.16 77.75 1.53884 1.30450 0.00 285 9353 103.35] 102.20 2706.25] 295.00
Dec.19 78.05 1.53804] 1.30000] 0.00] 279 9388 103.64] 102.05 2692.05) 295.82
Dec.20 77.90 1.56600] 1.30800) 0.00] 292 97.22] 106.73]  102.40 2683.68 301.67
Dec.21 78.05 1.54314) 1.30450) 0.01 3.00] 9867 107.71 105.40) 2702.41 303.90
Dec.22 78.15 1.54314] 1.30500] 0.00) 298] 9953 107.89] 106.40 2702.41 303.90
Dec.23 78.05 1.54175) 1.30400] 0.00| 3.06] 99.68] 107.96] 106.40 2705.11 306.08
Dec.26 78.05 1.54175) 1.30400] 0.00] 3.06] 99.68] 107.96] 106.30 2705.11 306.08
Dec.27 77.85 1.54241 1.30600] 0.00] 3.03[  101.34] 109.27]  106.50 2705.11 308.27
Dec.28 77.85 1.54241 1.30600] 0.00] 3.03] 101.34] 109.27] 107.40 2705.11 308.27
Jan.04 76.70 1.53968 1.29450) 0.01 3.03[ 10322 11370  108.40 2794.93 313.80
Jan.05 77.10) 1.53279 1.27850 0.01 3.06] 101.81] 112.74] 110.30 2782.07 308.54
Jan.06 76.95 1.53013 1.27200 0.01 301 10156 113.06] 109.20 2750.33 309.48
Jan.09 76.85 1.52900 1.27600 0.00 3.02] 101.31] 112.45]  109.20 2743.27 311.52)
Jan.10 76.80 1.52906 1.27750) 0.01 3.02] 10224 11328] 109.90 2785.96) 315.44
Jan.11 76.85 1.52519 1.27050) 0.01 296 100.87] 112.24] 110.20 2798.62| 313.61
Jan.12 76.75 1.52743 1.28150) 0.02 297 99.10] 111.26] 110.35 2817.09) 309.86
Jan.13 76.95 1.52850) 1.26800) 0.02 2.91 98.70] 110.44]  109.10 2815.86) 307.70
Jan.16 76.75 1.52850) 1.26750) 0.02 2.91 98.70] 111.20]  109.30 2805.88) 307.70
Jan.17 76.85 1.52837 1.27350) 0.02 290 100.71] 111.53] 109.70 2824.68 310.83
Jan.18 76.80 1.53074 1.28600] 0.02 2.95] 10059 110.66] 110.40 2829.87 310.51
Jan.19 77.10 1.53467 1.29700] 0.04 3.04] 100.39] 11155  109.70 2845.15) 311.96
Jan.20 77.00 1.53437 1.29300] 0.04 3.10] 9846 109.86] 110.05 2851.29) 309.91
Jan.23 77.05 1.54010 1.30150 0.03 313 9958 11058] 108.00 2863.17 313.58
Jan.24 77.65 1.53916 1.30350 0.03 3.15] 9895 110.03] 109.20 2867.20) 314.69
Jan.25 77.75 1.53594 1.31050 0.03 3.15]  99.40] 109.81 109.00] 2875.85) 316.37
Jan.26 77.45 1.54614) 1.31100) 0.04 309 9970 110.79] 109.40 2907.62) 317.42
Jan.27 76.70 1.54714) 1.32200) 0.05 3.06] 9956 111.46] 109.70 294961 317.81

Re. Interest Rate : U.S.A., Exchange Rates : vis-a-vis US$
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TIME CHARTER FIXTURES REPORT

DRY CARGO MARKET REPORT
2012/01/23 ~ 2012/01/27

HANDYSIZE
AP

DATE]|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/23|SFL SPEY 33985] 2011 1 16000 14.12|8/10 FEB.12 RECALADA(APS) S.AFRICA CNR
1/24|1VS KNOT 32400] 2010 2 16500 15.28|PPT COLOMBIA(APS) WC C.AMERICA CNR
AR
DATE|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/23|SFL MEDWAY 33800] 2011 1 13500 11.98|4/6 FEB.12 RECALADA(APS) SKAW-C.PASSERO CNR
1/26|CMB EDOUARD 32500] 2010 2 10500 9.69|PPT NORFOLK MOROCCO SAIF SHIPPING
1/26|!S TRINITY 28470] 2009 3 11250 11.85|ELY FEB.12 RECALADA MOROCCO-BEJAIA ULTRABULK
1/26|MERCURIUS 34538| 2010 2 14000 12.16|ELY FEB.12 RECALADA(APS) SKAW-C.PASSERO CLIPPER
1/27|SEA BAISEN 26613| 1998 14 3000 3.38|PPT CANAKKALE(PSG) US GULF ULTRABULK
TP
DATE|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/23|BAO SHUN 32379] 2003 9 6000 5.56/20/24 JAN.12 |TAICHUNG SPORE-JAPAN 2/3 L.L. CNR
1/26|ASIAN PROSPERITY 29228] 2011 1 8100 8.31|15/29 FEB.12 [NIGERIA WW 11/12 MONTHS TRADING SOLYM CARRIERS
SIZE TOTAL 9L 283913 DWT
HANDYMAX
AP
DATE|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/26|UBC LUZON 53100] 2009 3 18000 10.17|SPOT US GULF SPORE-JAPAN D’AMICO
1/27|KAVO EMERALD 57000] 2010; 2 14500 7.63|ELY FEB.12 NC S.AMEIRCA(APS) CHINA(B.B.US$140,000+) D’AMICO
AR
DATE|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/26| COMMON VENTURE 57002| 2011 1 6100 3.21|30 JAN./2 FEB.|CANAKKALE NIGERIAUNT.BULK CEMENT) NOM (UK) LTD
PA
DATE|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/25|PACIFIC VIGOROUS 43354 1993 19 6500 4.50|ELY FEB.12 S.AFRICA CONT. CNR
PR
DATE]|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/23| TMS MARIA 52403] 2001 1 10500 6.01]23/28 JAN.12 |BEIRA(APS) W.INDIA(B.B.US$315,000+) CNR
1/24|SEA MIROR 42025] 1990 22 5000 3.57|SPOT SHANGHAI(DLOSP) VIA CHINA |S.KOREA STX PAN OCEAN
1/24|ROSINA TOPIC 45251 2000 12 5500 3.65|SPOT HONG KONG VIA W.AUST. S.KOREA STX PAN OCEAN
1/24|BEAUTIFUL RENA 57573| 2010 2 8000 4.17|SPOT P.KELANG VIA INDO. CHINA CNR
1/25|SLOVENIJA 41526] 1985 27 6000 4.33|SPOT SPORE(DLOSP) VIA THAILAND |E.INDIA/BANGLADESH PWS
1/25|SEA MIROR 42025] 1990 22 5000 3.57|SPOT SHANGHAI(DLOSP) VIA CHINA- |SE ASIA STX PAN OCEAN
1/26|MASSALLIA 57970] 2010; 2 9000 4.66|SPOT DURBAN(APS) E.INDIA(B.B.US$230,000+) WBC
1/27|NICOLAOS A 53806| 2003 9 9000 5.02|1/6 FEB.12 KALIMANTAN(APS) INDIA(B.B.US$105,000+) CNR
1/27|EQUINOX DAWN 52015| 2002 10 7000 4.04|PPT TABONEO(APS) CHINA(B.B.US$80,000+) ISL
1/27|GOLDEN TRADER 48170 1994 18 4500 2.80|SPOT LIANYUNGANG(DOP) PG SK SHIPPING
TP
DATE|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/25|BULK PERU 58500| 2011 1 7500 3.85|END JAN.12 HACHINOHE WW 5/7 MONTHS TRADING MARIMPEX
1/27|PRABHU LAL 52491] 2004 8 6000 3.43|SPOT LIANYUNGANG WW 3/5 MONTHS TRADING KLAVENESS

SIZE TOTAL 168

RE : PR =PACIFIC ROUND, PA = PACIFIC-ATLANTIC, AR = ATLANTIC ROUND, AP = ATLANTIC-PACIFIC, TP = PERIOD CHARTER
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PANAMAX
AP

RE : PR =PACIFIC ROUND, PA = PACIFIC-ATLANTIC, AR = ATLANTIC ROUND, AP = ATLANTIC-PACIFIC, TP = PERIOD CHARTER
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DATE|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/26|PEDHOULAS LEADER 82100] 2007 5 18000 6.58]27 JAN./1 FEB.]SAN CIPRIAN VIA USEC INDIA CARGILL
1/27| TIAN ZHU FENG 74200] 2000 12 18000 7.28]10/15 FEB.12 |RECALADA-SANTOS(APS) MALAYSIA(B.B.US$400,000+) CNR
1/27|PONTADAMON 72917] 2000 12 17000 6.99|8/13 FEB.12 SW PASS VIA THE US GULF CHINA(B.B.US$200,000+) BUNGE
1/27| GIOVANNI 72394] 1996 16 8750 3.63|8/18 FEB.12 SW PASS EGYPT(B.B.US$150,000+) EGYBC
AR
DATE|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/23|NORD NEPTUNE 75726| 2006 6 7800 3.09|SPOT IMMINGHAM VIA BALTIC UK-CONT. ATLANTIC COAL & BULK
1/24|SEAGUARDIAN 75462 1999 13 11000 4.37]25/30 JAN.12 JC.PASSERO VIA B.SEA EGYPTIAN MED MINA SHIPPING
1/25|OKIALOS 69149 1994 18 8850 3.84|26/28 JAN.12 |C.PASSERO VIA B.SEA EGYPTIAN MED PCL
1/25| THEOFYLAKTOS 72610 1995 17 10500 4.34]6/10 FEB.12 MISSISSIPPI RIVER ISRAEL(B.B.US$175,000+) WINDROSE(RELET GLENC
1/26|HAPPY DAY 71694] 1997 15 15000 6.28]1/5 FEB.12 SEPETIBA USEC(OPT 2 L.L. REDEL SKAW-C.PASSER|UNITED
1/26|SILVER DRAGON 74748] 2006 6 10000 401]16/22 FEB.12 JUS GULF(APS) ARA(B.B.US$200,000+, INT.PETCOKE) OLDENDORFF
PR
DATE|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/23|GAURI PREM 75483| 2007 5 9100 3.62|SPOT P.KELANG VIA EC S.AMERICA SPORE-JAPAN SINOCHART
1/24|NORTH FRIENDSHIP 72743 1999 13 7000 2.89]25/27 JAN.12 [NOPAC(APS) SPORE-JAPAN(B.B.US$300,000+) CLEARLAKE
1/24|MARIELENA 81357| 2008 4 12700 4.68|8/12 FEB.12 CAPE OF GOOD HOPE(PSG) VIA|FAR EAST(B.B.US$420,000+) DREYFUS
1/25|PRONOI R 61000 2012 0 4000 1.97|SPOT IMABARI(EX YARD) VIA NOPAC |SPORE-JAPAN OLDENDORFF
1/25|CALIPSO 73691] 2005 7 6250 2.54]12/17 FEB.12 |NOPAC SPORE-JAPAN(B.B.US$380,000+) SIVA
1/25|OCEANIS 75211} 2001 1 12000 4.7916/8 FEB.12 CAPE AGULHAS(PSG) VIA EC S. |SPORE-JAPAN(B.B.US$400,000+) RAFFLES
1/25|AOM MILENA 76606 2009 3 7500 2.94]14 JAN.12 JAPAN(RETRO) VIA NOPAC SPORE-JAPAN STX PAN OCEAN
1/25|F.D. ISABELLA 82191] 2009 3 10250 3.74|24/25 JAN.12 |SPORE VIA EC S.AMERICA SPORE-JAPAN CNR
1/26|MYRON N 70424] 1990 22 4000 1.70]27/31 JAN.12 |SHANGHAI VIA W.AUST. SPORE-JAPAN ALFRED C. TOEPFER
1/26|ALPHA HARMONY 74492] 2001 1 9000 3.62|PPT SPORE(PSG) VIA EC S.AMERICA [SE ASIA NOBLE
1/26|ANGELIC PEACE 74764] 2001 1 7000 2.81|1/15 FEB.12 NOPAC(APS) SPORE-JAPAN(B.B.US$315,000+) MARUBENI
1/26|ANGELO DELLA GATTA 82962| 2006 6 10250 3.71]28 JAN./2 FEB.|SPORE(PSG) SPORE-JAPAN OLDENDORFF
1/27|COAL HUNTER 82266| 2006 6 5500 2.01]30/31 JAN.12 JHUALIAN VIA E.AUST. INDIA OLDENDORFF
TP
DATE|VESSEL'S NAME DWT| BLT|AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/25|GALLIA GRAECA 74133] 2001 1 10000 4.05|SPOT SPORE(PSG) SPORE-JAPAN 2 L.L(1ST VIA RBAY/EC |TRANSGRAIN
1/25|ANASTASIA 75331| 2006 6 10750 4.28|21 JAN.12 YANTAI(RETRO) WW 4/6 MONTHS TRADING CNR
1/25|PROTEAS 92500] 2010; 2 9000 2.92|31 JAN./5 FEB.JGDANSK SKAW-C.PASSERO 2 L.L.(B.B.US$50,000+, [BUNGE
1/26|DIMITRIS APESAKIS 82518] 2009 3 11250 4.09]28/31 JAN.12 |VISAKHAPATNAM WW 4/7 MONTHS TRADING E.ON
1/27|MARICHRISTINA 74540] 2001 1 10000 402|6/11 FEB.12 B.SEA VIA US GULF SKAW-C.PASSERO 2 L.L.(INT.PIG IRON, O |SK SHIPPING
1/27|OURANIA LUCK 75961] 2000 12 10000 3.95|7/12 FEB.12 CHIWAN WW 3/5 MONTHS TRADING CNR
SIZE TOTAL 29% 2199173 DWT
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AR
DATE[VESSEL'S NAME DWT| BLT[AGE] US$/DAY] US$/DWTJLAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/25|MINERAL BEIJING 174000| 2004 8| 5000 0.86|SPOT NC S.AMERICA(APS) SKAW-C.PASSERO(B.B.US$500,000+) CLASSIC MARITIME
PR
DATE[VESSEL'S NAME DWT| BLT[AGE| US$/DAY| US$/DWT|LAY/CAN DELIVERY REDELIVERY and TERMS CHARTERERS
1/23|AEOLIAN GLORY 157991] 1995 17 6000 1.14]18/22 JAN.12 |LYG VIA E.AUST. SPORE-JAPAN DHL
TP
DATE|VESSEL'S NAME | pwrt| BLT]AGE| US$/DAY| US$/IDWT|LAY/ICAN  [DELIVERY |REDELIVERY and TERMS |CHARTERERS
1/27]C. PHOENIX | 176000] 2011] 1] 11800] 2016 JAN.12 |RONGCHENG(RETRO) |WW 5/9 MONTHS TRADING |SWISS MARINE
SIZE TOTAL 3% 507991 DWT
RE : PR =PACIFIC ROUND, PA = PACIFIC-ATLANTIC, AR = ATLANTIC ROUND, AP = ATLANTIC-PACIFIC, TP = PERIOD CHARTER
25 © 1998-2011 Tramp Data Service Co,Ltd.
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Dry Cargo Market

(UNIT:1,000DWT)

PACIFIC AREA (inc. S.AFRICA) ATLANTIC AREA (inc. MED) PERIOD GRAND

MONTH  SIZE PR PA TOTAL AR | AP | TOTAL | +1year TOTAL
DWT NO DWT NO DWT NO DWT NO DWT NO DWT NO DWT NO DWT NO
Apr.2011 HANDY 185 6 28] 1l 213 7 261 8 124 4] 385] 12 101 3 699 22
HMAX 2,693| 50| 333] 6] 3.025] 56| 1550 80 s72| 11| 2122 41 962 18] 6110] 115
TS 5627 74 73] 1| s5700| 75| 3.409| 45| 2958 39| 6,367 84| 2597 34| 14.665] 193
CAPE 2493 18] 179 1| 2.673] 16] 91 4 17 1| 862 5 2325 18] 5860 34
TOTAL 10998 145] 614 9| 11.612| 154] 5911 87 3826 55| 9.737| 142] 5985] 68| 27,334| 364
May.2011 HANDY 221 17 33 1] 2s4] 8] 16| 4 134] 4 250] 8 2771 9 780] 25
HMAX 2,993| 55 ol o] 2993] 55| 1.824| 385 1.118] 21| 2.943]| 56 932 17 6.868] 128
PANAMAY 21 E0 EY 4| 8064|105 4,398 57| 4828 63| 9226|120 3016] 40| 20,306]| 265
CAPE 2302 14] 173 1| 2475] 15| 2.533] 15 1.161 7| 3.694| 22 1387 8| 7556 45
TOTAL 13279 177]  s07| 6| 13,786 183 8872 111] 7,240 95| 16,112] 208] 5.612] 74| 35510] 463
Jun.2011 HANDY 61 2 of o 61 2 275 9 39 1 314| 10 131 4 506 16|
HMAX 3417| 63| 206| 4] 3.623] 67| 1.244| 25| 798| 15| 2042| 40 839| 16| 6,503] 123
NV 8,176 108 82| 1| 8258 109 2886 38| 3513]| 45| ¢.399| 83| 3.966| 51| 18.624| 243
CAPE 2367 14 206 1| 2573 15| 2297 13| 178 1| 2475] 14] 1.5¢9 9 6617 38
TOTAL 14,021 187 494| 6] 14515] 193] 6,702 85 4.529| 62| 11.230] 147] 6,505 80| 32.250] 420
Jul.2011 HANDY 144 5 of of 144 5| 307]| 10 ol of 307| 10 87 3 538| 18
HMAX 3471 63| 418] 8| 3889 71| 957| 18] 1.081| 20 2038| 38 740 14| 6.666| 123
NN 7733 102] 227 8] 7.960] 105] 2.440| 32| 2318| 380 4758| 62| 3213| 42| 15931| 209
CAPE 1,643| 10 ol o] 1.643] 10| 1.701| 10 of of 17o1| 10 2283] 13| 5627| 33
TOTAL 129911 180] 645| 11] 13,636| 191] 5,404| 70| 3.399| 50] 8803]|120] 6,323 72| 28762| 383
Aug.2011 HANDY 390] 13| 148| 5| 539| 18] 189| 6 80] 3] 269 9 110 4 918] 31
HMAX 2,478 | 46| 260 5 27738 51| 1021 19| 1230| 23] 2250 42] 1093 20| 6.082| 113
VNS 8797 1138 61 1| s8858] 114] 3335] 44| 1.396| 18] 4731| 62 3790| 49 17.380| 225
CAPE 2577 18] 170 1| 2747 16| 1.605] 9of 879| 5| 2.484| 14] 1930 11 7160 41
TOTAL 14243 187]  ¢39| 12| 14.882| 199 6,149 78| 3.585| 49| 9734 127] 6924 84| 31,539| 410
Sep.2011 HANDY 89| 3 o] © 89| 3] 267] 9 185] 6 452] 15 189 6 730 24
HMAX 2948| 54 301 6| 3248 60| 1,035 20] 637 12| 1.672] 32| 1.462] 27 6.382] 119
NV 7556 98 72 1] 7.629| 99| 2773| 36| 2,194 28] 4967]| 64| 3800| 50| 16,396] 213
CAPE 2,278 | 14 ol o] 2278] 14] 2696 16| 1,194 7| 3890 23] 2143 12| 8312 49
TOTAL 12,872 169] 373| 7| 13.245| 176 6,771 81| 4210 53] 10981]134] 7595] 95| 31.821| 405
Oct.2011 HANDY 2371 8§ 1n 3] 34| 11] 262 9 32 1] 294] 10 159 5 802| 26
HMAX 2,730 50| 138] 8] 2869 53] 65| 15| 1.680| 381 2445| 46 936| 17 6250] 116
NN 8.108| 105] 147 2] 8.255] 107] 2.710| 35| 3.087| 40| 5797| 75| 5414 71| 19.466| 253
CAPE 1,629 10 170 1| 1,798 11| 1064] 6| 525 3| 1590 9 1.804| 10| 5192 30
TOTAL 12,704 178] 566 9] 13270 182 4,801 65 5324 75| 10,126] 140[ 8314] 103 31,710]| 425
Nov.2011 HANDY 205 17 320 1] 237 8 272 9 671 2| 339 11 123 4 700 23
HMAX 3775 70| 326] 6 4101 76] 42| 14| 875| 16| 1.617] 30 822| 15| 6,540] 121
NN 8048 105] 224 3] 8.272] 108] 2.334| 30| 24694| 35| 5028| 65| 3.088| 40| 16389 213
CAPE 2,706| 17 ol o 2706 171 887 5| 180 1| 1.067| 6] 1.390 8 5163 31
TOTAL 14,733] 199]  583| 10| 15316 209 4.236| 58| 3.816| 54| 8052]| 112] 5424 67 28792]| 388
Dec.2011 HANDY 55 2 of o 55 2 250 8 31 1 2801 9 126 4 462 15
HMAX 1,636| 30 ol o] 1.636] 80| 796| 15| 859 16| 1,655] 381 668 12| 3959| 73
PANAMAY M 74 1] 6275| 82| 2591 383 1,746 23] 4337]| 56| 3.630| 47 14242] 185
(07.14- 1274 8 ol o] 1.274] 8] 870 5 ol of 87| 5| 1387 8| 3531 21
TOTAL 9166 | 121 74 1] 9.240| 122] 4506| 61| 2636 40] 7,142]101] 5811 7| 22,194] 294
Jan.2012 HANDY 123 4 561 2 179 6] 467| 16 130 4  596| 20 123 4 899 30
HMAX 2,833| 53 43| 1] 2877 54|  e46| 12| 997| 18] 1.642| 30 730 18] 5249| 97
TV 6619 86 82| 1| s701| 87 3440 45| 1.759| 23| 5.199| 68| 1.665] 22| 13565| 177
CAPE 1140 7 ol o] 1140] 7 1060 6 ol o] 1060] 6 891 5| 3090 18
TOTAL 10,714 150] 182] 4] 10896 154 5612 79 2.885] 45| 8.498] 124] 3,409 44| 22,802] 322

RE : HANDY=~40,000 dwt HMAX = 40 / 59,999 dwt, PANAMAX = 60 / 99,999 dwt, CAPE = 100,000 dwt over
Fixture data are based on Time Charter market report.
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HANDY

[C—JATLANTIC TOTAL

EEE PERIOD —28,000dwt TP
28,000dwt PR —28,000dwt AR
1,000 DWT USS$/DAY
1,000 DWT US$/DAY
5,000 16,000 2,500 - - - 14,000
14,000 : :
4,000 12.000 2,000 12,000
’ 10,000
10,000
3,000 1,500 8,000
8,000
2,000 1 6,000 1,000 6,000
1,000 4,000 500 4,000
2,000 2,000
0 0 0 0
Jan.11 Apr.11 Jul.11 Oct.11 Jan.12 Jan. 11 Apr. 11 Jul. 11 Oct. 11 Jan. 12
PANAMAX
[N PACIFIC TOTAL C—JATLANTIC TOTAL
[ PERIOD —72,000dwt TP
72,000dwt PR ——72,000dwt AR
1,000 DWT
1,000 DWT USS/DAY USS/DAY
10,000 20,000 6,000 20,000
5,000
8,000 ‘L 15.000 L 15,000
4,000
6,000 .
L 10,000 3,000 L 10,000
4,000
2,000
B L 5,000
2,000 >000 1,000
0 L 0 0 L 0
Jan. 11 Apr. 11 Jul. 11 Oct. 11 Jan. 12 Jan. 11 Apr. 11 Jul. 11 Oct. 11 Jan. 12
CAPESIZE
[ PACIFIC TOTAL ——JATLANTIC TOTAL
= PERIOD —165,000dwt TP
165,000dwt PR ——165,000dwt AR
1,000 DWT US$/DAY 1,000 DWT US$/DAY
5,000 - - - 40,000 3,000 . v . - 25,000
: : : 2,500 :
4,000 4 ... .... LR =1 30,000 20,000
! 2,000
3,000 4 M -eegmpacccd|eeeraaas - - 15,000
L 20,000 1,500
2,000 10,000
1,000
1,000 - 10,000 500 5,000
0 0 0

Jan. 11 Apr. 11

Jan. 12

Jul. 11

Oct. 11

Jul. 11 Oct. 11

RE : HANDY = 10 / 39,999 dwt, PANAMAX = 40 / 79,999 dwt, CAPE = 80,000 dwt over
Fixture data are based on spot market report.
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