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<EE 1-5> ##H 7|2 Valuation H|m (Et2l: Aeial, HH, %)
, o =] EV/EBI EH 0]

2009-12-30 LIELT ol EBTA oo EPS BPS PER  PBR oo ROE o0 om
(ofel) (Mold) (aofE) Met®) (3) (&) () (¢h) () o ) (%)

1L 2 ¢! (009540)
EF

2 #EF 7} 220,000 2007A 15,533.0 1,750.7 2,142.6 1,736.1 22,843 69,151 19.4 6.4 143 | 158 | 354 | 113
B 7} 173,500 2008A 19,957.1 2,206.2 2,597.0 2,256.7 29,693 70,170 6.7 2.8 4.9 57 | 407 | 111
AHS0{21: 26.8% 2009F 21,361.2 2,204.2 2,649.5 1,947.9 25,630 | 106,433 6.8 16 4.9 52 | 27.9 | 103
EXto|A: o 2010F 22,1715 2,750.2 3,248.0 2,286.4 30,085 | 133,658 58 13 3.9 44 | 243 | 124
2011F 24,069.2 2,459.7 3,019.4 2,265.0 29,802 | 160,964 58 11 4.0 44 | 197 | 102
AHSZ Y (010140
SEF7}33,000 2007A 8,519.1 457.2 673.2 485.4 2,101 7,835 19.1 5.1 107 | 132 | 241 54
B Z71 24,200 9 2008A 10,664.5 755.3 994.6 627.3 2,716 9,662 8.3 23 33 60 | 304 7.1
AH50{21: 36.4% 2009F 13,043.4 980.9 1,258.3 693.6 3,003 12,177 8.1 2.0 48 58 | 265 75
FXpolA: of= 2010F 13,078.8 1,474.8 1,7473 1,091.5 4,725 16,569 5.1 15 35 41| 321 | 113
TOP-PICK 2011F 14,894.6 1,475.8 1,741.7 1,192.6 5,163 21,413 4.7 11 3.2 39 | 268 9.9
o 2 =Ml 2 (042660)
Z#EF7} 20,000 & 2007A 7,104.8 306.8 449.4 321.2 1,678 9,134 30.7 5.6 176 | 213 | 191 43
A7} 17,500 2 2008A 11,074.6 1,031.6 1,1765 401.7 2,099 10,762 73 14 19 54 | 210 9.3
AHS0{21:14.3% 2009F 12,322.9 698.8 857.9 704.7 3,682 13,921 48 13 45 36 | 298 57
EXto|A: o 2010F 12,161.9 929.2 1,121.7 7319 3,824 17,258 46 1.0 3.1 33 | 245 76
2011F 12,323.4 7202 953.9 694.2 3,627 20,392 48 0.9 38 33| 193 58
#Cfo|Z=M (010620)
=2 EF7}120,000 ¥ 2007A 2,848.4 363.1 406.1 529.2 26,460 | 154,099 10.9 19 98 | 101 | 246 | 127
B A 37} 103,000 2008A 3,804.7 536.7 580.2 519.1 25957 | 113,031 5.2 12 23 48 | 194 | 141
AH50{21:16.5% 2009F 3,844.1 3935 4355 394.2 19,709 | 124,923 5.2 0.8 2.0 43| 166 | 102
FXtolA: of= 2010F 3,990.7 520.4 563.1 533.0 26,651 | 150,657 3.9 0.7 08 32| 193 | 130
2011F 4,682.3 598.4 6415 642.6 32,130 | 182,186 3.2 0.6 0.6 27| 193] 128
SIS (097230)
2 FEF7} 27,000 Y 2007A 1,444.7 115.8 135.6 28.4 1,436 19,586 475 35 321 | 280 6.1 8.0
B 71 22,650 2 2008A 3,848.0 510.4 561.8 63.0 1,318 44,025 217 0.6 58 | 120 41| 133
AHS0{24:19.2% 2009F 3,331.6 4265 484.8 111.5 2,332 44,963 9.7 05 7.1 6.4 52 | 128
EXte|H: 27 2010F 3,916.4 3113 385.7 146.0 3,054 47,918 74 05 9.1 4.9 6.6 7.9
2011F 3,718.9 246.7 340.0 106.6 2,229 50,047 10.2 05 10.9 54 46 6.6
STX &l (077970)
SEF7}33,000 2007A 1,275.0 103.0 116.8 81.4 2,839 10,231 227 6.3 152 | 194 | 320 8.1
A7} 19,150 & 2008A 1,492.5 206.1 223.8 9.7 3,374 18,897 4.7 08 2.0 40 | 227 | 138
A50{2:72.3% 2009F 1,556.3 218.0 238.2 101.7 3,547 20,130 5.4 1.0 3.4 44 | 177 | 140
FXpolA: of= 2010F 1,828.4 218.2 241.0 146.9 5,122 25,052 37 08 2.3 31| 221 | 119
TOP-PICK 2011F 1,627.2 111.8 136.9 101.1 3,526 28,362 5.4 0.7 2.0 42 | 130 6.9
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. Owner NB Price
Type DWT CGT Delivery YARD Contract Date ETETED (USS$ mn) H|2
Bulk 35200 | 12,571 2011-06-01 Samho Tongyoung 2009-12-31 Ciner Denizcilik
Bulk 35200 | 12,571 2011-05-01 Samho Tongyoung 2009-12-31 Ciner Denizcilik
Bulk 35200 | 12571 2011-04-01 Samho Tongyoung 2009-12-31 Ciner Denizcilik
Bulk 35200 | 12571 2011-02-01 Samho Tongyoung 2009-12-31 Ciner Denizcilik
Bulk 76,000 | 18,675 2011-12-01 Hudong Zhonghua 2009-12-31 Ningbo Longsheng Sh.
Bulk 76,000 | 18,675 2011-09-01 Hudong Zhonghua 2009-12-31 Ningbo Longsheng Sh.
Bulk 37,000 12,959 2011-12-01 STX Shipbuild. 2009-12-23 Unknown Taiwanese 280 | A} A2 BE
Bulk 37,000 12,959 2011-10-01 STX Shipbuild. 2009-12-23 Unknown Taiwanese 28.0
Tanker 160,000 2011-12- Daewoo SB 2009-12-22 Almi Marine Mngt. 65.0 | 22t HUO0IEE=
Tanker 160,000 2011-12- Daewoo SB 2009-12-22 Almi Marine Mngt. 650 | Sl AE
Tanker 160,000 2011-12- Daewoo SB 2009-12-22 Almi Marine Mngt. 650 | A8 EE & JIAIZHE
Tanker 160,000 2011-12- Daewoo SB 2009-12-22 Almi Marine Mngt. 65.0
Tanker 160,000 2013-12- Daewoo SB 2009-12-22 Almi Marine Mngt. 65.0
Tanker 160,000 2013-12- Daewoo SB 2009-12-22 Almi Marine Mngt. 65.0
Tanker 160,000 2013-12- Daewoo SB 2009-12-22 Almi Marine Mngt. 65.0
Tanker 160,000 2013-12- Daewoo SB 2009-12-22 Almi Marine Mngt. 65.0
Tanker 160,000 2013-12- Daewoo SB 2009-12-22 Almi Marine Mngt. 65.0
Tanker 160,000 2013-12- Daewoo SB 2009-12-22 Almi Marine Mngt. 65.0
Drillship 12-03-01 Daewoo SB 09-12-18 0| FX| M3 531.0
Drillship 12-03-01 Daewoo SB 09-12-18 o|FX|g MF 531.0
Semi-Sub 11-12-31 Daewoo SB 09-12-18 o|FX| o M3 540.0
Ro- 35,000 | 24,501 11-12-01 Daewoo SB 09-12-16 Ignazio Messina 75.0
Ro- 35,000 | 24,501 11-10-01 Daewoo SB 09-12-16 Ignazio Messina 75.0
Ro- 35,000 24,501 11-08-01 Daewoo SB 09-12-16 Ignazio Messina 75.0
Ro- 35,000 24,501 11-12-01 Daewoo SB 09-12-16 Ignazio Messina 75.0 | 1 & Z & (Clarksons)
Bulk 95,000 | 22,336 12-04-01 Imabari S.B. 09-12-18 Safe Bulkers Inc.
Bulk 95,000 | 22,336 10-10-01 Imabari S.B. 09-12-18 Safe Bulkers Inc.
Bulk 76,000 | 18,675 2012- Jiangsu Rongsheng 09-12-18 Shanghai Fujian
Bulk 76,000 | 18,675 2012- Jiangsu Rongsheng 09-12-18 Shanghai Fujian
Bulk 76,000 | 18,675 2012- Jiangsu Rongsheng 09-12-18 Shanghai Fujian
Bulk 76,000 | 18,675 2012- Jiangsu Rongsheng 09-12-18 Shanghai Fujian
Bulk 76,000 | 18,675 2012- Jiangsu Rongsheng 09-12-18 Shanghai Fujian
Bulk 76,000 | 18,675 11-11-01 Jiangsu Rongsheng 09-12-18 Shanghai Fujian
Bulk 76,000 | 18,675 11-09-01 Jiangsu Rongsheng 09-12-18 Shanghai Fujian
Bulk 76,000 | 18,675 11-07-01 Jiangsu Rongsheng 09-12-18 Shanghai Fujian
Bulk 57,000 16,582 2012- Xiamen S.B. 09-12-18 Unknown Chinese 27.0
Bulk 57,000 16,582 2012- Xiamen S.B. 09-12-18 Unknown Chinese 27.0
Bulk 82,000 | 19,903 11-04-01 Guangzhou Longxue 09-12-18 Hong Kong Qinfa Shpg 35.0
Tanker 158,000 | 30,602 11-12-01 Samsung H.l. 09-12-18 Stena AB 2007 & 8 & Al st
Tanker 158,000 | 30,602 11-09-01 Samsung H.l. 09-12-18 Stena AB ROFAX2 & AHltHZ
Tanker 158,000 | 30,602 11-12-01 Samsung H.l. 09-12-18 Stena AB s Y
Tanker 158,000 | 30,602 11-09-01 Samsung H.I. 09-12-18 Stena AB 4R =R SA
Tanker 159,000 | 30,712 2011- Samsung H.l. 09-12-15 Centrofin Mngt. 62.0 | AlPH /A 2AHAH?
Tanker 159,000 | 30,712 2011- Samsung H.l. 09-12-15 Centrofin Mngt. 620 | &0l ZQ
Tanker 159,000 | 30,712 2011- Samsung H.l. 09-12-15 Centrofin Mngt. 620 | A} 2AlEtE gi=s
Drillship 12-03-01 Daewoo SB 09-12-18 o|Fx|d M3 531.0
Drillship 12-03-01 Daewoo SB 09-12-18 0| FX| M3 531.0
PSV 47,000 2012- STX-Brazil 2009-12-13 Ciem Offshore 4.5 21 NOK
PSV 47,000 2013- STX-Brazil 2009-12-13 Ciem Offshore 45 <9 NOK
Bulk 58,000 | 16,759 | 2011-07-01 | Tsuneishi Zhoushan 2009-12-11 J.J. Ugland
RoPax 400 | 2,484 | 2010-08-01 | J.J.Sietas 2009-12-11 Norden-Frisia
L.PG. 23,000 | 16,633 | 2012-01-01 | Hyundai Mipo 2009-12-09 Latvian Shpg.
L.P.G. 23,000 | 16,633 2011-09-01 Hyundai Mipo 2009-12-09 Latvian Shpg.
Bunkeri 4500 | 4,361 2012- Sao Miguel Shipyard 2009-12-08 Sao Miguel Nav.
Bunkeri 4500 | 4,361 2011- Sao Miguel Shipyard 2009-12-08 Sao Miguel Nav.
Bunkeri 4500 | 4,361 2011- Sao Miguel Shipyard 2009-12-08 Sao Miguel Nav.
Product | 45,000 | 16,203 2012- Unknown Yard /Brazil 2009-12-08 Global Transoceanico
Product 45,000 | 16,203 2012- Unknown Yard /Brazil 2009-12-08 Global Transoceanico
Product 45,000 | 16,203 2012- Unknown Yard /Brazil 2009-12-08 Global Transoceanico

A= AZEET, FZAl, Clarksons, WESH 2|A{x|ME]
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2009 M7t 30% el 2009 FF SERE lElis 230 siEdlont, ATHEE AVks A slefEun Zlvh
=3 B717F ICCZE hdhu] 33t at2F, 18719] 73-5- Capesize?} XIdthH] 36.4% o123l
aL, Zelely = 8,200 TEUS] 749~ <1idviH] 335t shtict.
<TFE 3-1> A=MI} 0|
NE A ZEMIHE L USD) ASE%)
- -y  -6M  -3M  -IM 12/4  12/11 12/18 12/25 1w 4w 3M 6M 1Y

Clarkson Index 179.0 152.0 142.0 1400 139.0 138.0 138.0| 138.0 00% -14% -28% -92% -22.9%
Tanker VLCC 320kDWT 150.0 1250 109.0 104.0 103.0 102.0 1015 101.0 -05% -29% -7.3% -192% -32.7%
Suezmax ~ 157kDWT 910 725 660 635 630 625 625 625 0.0% -16% -53% -13.8% -31.3%
Aframax 115kDWT 750 630 505 495 493 493 493 490 -06% -1.0% -3.0% -222% -34.7%
MR Tanker ~ 51kDWT 475 425 365 355 353 350 350 350 00% -14% -41% -17.6% -26.3%
Bulk Carrier Capesize ~ 180kDWT 880 690 580 565 563 563 56.0f 56.0 00% -09% -34% -18.8% -36.4%
Panamax  76kDWT 465 340 330 338 338 338 338 338 0.0% 0.0% 24% -06% -27.3%
Handymax  57kDWT 420 315 300 305 305 305 305 305 0.0% 0.0% 1.7% -3.2% -27.4%
Handysize ~ 35kDWT 325 270 250 250 250 250 250/ 25.0 0.0% 0.0% 00% -7.4% -23.1%
Gas Vessel LPG 82km3 920 810 760 743 735 730 720f 720 00% -31% -53% -11.1% -21.7%
LNG 147km3 2450 2320 2150 2115 2115 2115 2115 2115 0.0% 00% -16% -88% -13.7%
Dry Cargo Post-P'max 8,200 TEU 1290 960 900 875 873 870 868 86.5 -03% -1.1% -39% -99% -32.9%
6,200TEU 1000 770 700 677 673 670 668 665 04% -18% -50% -13.6% -33.5%
Panamax 3,500 TEU 600 405 370 363 360 36.0 36.0 36.0 00% -08% -27% -11.1% -40.0%
SubPana. 1,100 TEU 250 190 190 190 190 190 190 19.0 0.0% 0.0% 0.0% 0.0% -24.0%

AtZ: Clarksons, mESH 2|MRIME], Post-Panamax Containership 417F= 27t Hl0[E{e] F=7F ALHAF
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XI2: Clarksons, WEZSA 2|AMX|ME X}Z: Clarksons, MEZSH 2|A{x|MIE]
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ussm o ipecgeooomy 30:; ssmo
—— LNGC(147,000m3) ——ING —vice
——8,200TEU ~ —— Capesize 250

© ——3500 TEU

102
o] ‘/_/—;;L"Mm %
67 6.5

59
19

o 1 5
6.3

03 04 05 06 07 08 09 10 03 04 05 06 07 08 09 10
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4. SMI}

Clarkson 1417} 2 Clarksone TaX71e] WgAdo] ol W A7) Al &2+s & & e olf=

64F o5 gl 08 10 3¢S vRIro 2 64T S k7t QHlo|EE AlgshA| &l vt AT Al
=08 10¥ 109%E Baltic Exchange®] 124 A ARE tal ARg-3h}

W, W ME/MEE A W7 Fa247k= VIOC7F B3, Aframax7} 0.1% 735, HandysizeZ} 0.3% sF=+3aL,

E=AM| W= Capesize®}t Handymax”| 0.2%% &}&elk WhH | Panamaxe 0.3% A<3lt}t. Saxi7)

= 2 A/ ARG E2AE BT ST A7) viEe] WA A5 90 o

7] 35 HA7] wheell, dA HA a7k e el

<EE 4-1> SNV} 0|

ME SnMdIHE 2 USD) HEE®)
= -1y -6M  -3M -IM o 12/4  12/11  12/18 | 12/25 1w 4W 3M 6M 1Y
Tanker VLCC 300kDWT 1072 836 796 773 774 774 7110 (i1 0.0% -02% -3.2% -7.8% -28.1%
(5Yrs) Aframax 105kDWT 59.2 408 391 377 380 380 380 380 0.1% 0.6%  -3.0% -6.9% -35.9%
Handy 47TkKDWT 412 294 268 239 238 237 236 236 -03% -15% -12.1% -19.8% -42.8%
Bulk Carrier Capesize 170kDWT 456 543 565 528 530 531 531 530 -0.2% 04% -6.1% -24% 16.4%
(5Yrs) Panamax 73kDWT 272 347 344 330 329 329 333 334 0.3% 14%  -2.7% -3.8%  23.1%
Handymax  52kDWT 241 2715 289 272 273 2713 2714 213 -0.2% 0.3%  -5.5% 0.7%  13.4%
XIZ: Clarksons, Baltic Exchange, 2352 2[A{x|ME
<TF 4-2> Tanker 5Yrs <Z3 4-3> Buk Carrier 5Yrs
Us$ mn = 300,000DWT ——— 150,000DWT US$ mn e 170,000DWT ——— 73,000DWT
200 o - - —_105000DWT  —47000DNT — — — — — — — — — _ _ _ 20 ——52,000DWT  —— 28-30,000DWT

150

100 4

03 04 05 06 07 08 09 10 03 04 05 06 07 08 09 10
XI=: Clarksons, Baltic Exchange, W2 Z52 2[A{X|ME XI=: Clarksons, Baltic Exchange, nE2S# 2| x| ME]
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BDI 3,005p2 094 o}zt
H3 BMEE 52

YA X+ HS,

o
i
>
53

6 AF2000 H 33224, 2008 H2| 18%

5. SUA[E & 2|+

AT Bl 357 9% slets] AF2rr} 7.8% 812k 3,005p2 7]1=6P 200072 vzt
T}, BPI7} 3.5% wheoll AEsk ubA,| BCI7F 14.% ) Setshe X5 aheks Fxgc).
W= 8425 CapesizeZ} 4.2% &12F)aL, Panamax™= 1.0% 31t @3 A% %?J%
Ao 63%ell Bohs Tt TEYoR Qs ArIHoR A o] FA1A A

£ 7= ofEs Aol o3 frAIgt

el

)

AAL VIC 87 o w3t glon}, BITISF BCTIZF 242t 1.4%, 2.1% .20 7}

HRCI &l& AIE FARAL, VLCC WSk 60pE FrAI Tk HRCIE 0.3% 733l 25 147 el
E 5-1> S22/ X0
ME Solx|a 2X|Z=(Point) A5 E(%)
-1Y -6M -3M -IM 12/4 12/11  12/18 | 12/25 1w 4W 3M 6M 1Y
BULK BDI 774 3703 2,183 3974 4107 3579 3258 3,005 -7.8% -244% 37.7% -18.8% 288.2%
BCI 1337 7106 2677 6353 6,655 5193 4566 3,887 -14.9% -38.8% 45.2% -45.3% 190.7%
BPI 558 2817 2317 3,868 3,928 3,673 3,448 3567 35% -7.8% 539% 26.6% 539.2%
BSI 421 1734 2058 2446 2382 2429 2322 2224 A42%  -91%  81% 28.3% 428.3%
Tanker WS: GULF-INDIA 70 55 40 55 65 63 60 60 0.0% 9.1% 50.0% 91% -14.3%
BDTI 1,243 689 565 683 720 741 803 814 14% 192% 44.1% 18.1% -345%
BCTI 838 466 516 517 557 595 621 634 21% 22.6% 22.9% 36.1% -24.3%

ContainerShip  HRCI

5017 3462 3426 3294 330.8 330.8 3330 334.0 03% 14% -25% -35% -33.4%

XI=: Clarksons, Lloyd, Bloomberg, KMI, 2 ZS# 2|A{x|MIE|

TE 52> MR F0|

M

—

ORA

EME (kUusD/day) ASEW)
-y  -6M  -3M  -IM 12/4  12/11 12/18 12/25 1w 4W 3M 6M 1Y

BulkCarrier ~ Capesize 170k DWT 200 450 280 415 410 360 355 340 -42% -18.1% 21.4% -244%  70.0%
(LYrs) Panamax 75k DWT 108 220 188 253 250 240 240 238 1.0% -59% 26.7%  8.0% 120.9%
Super Hmax 52k DWT 98 145 160 185 188 190 19.0 190 0.0% 27% 188% 31.0% 94.9%

Handymax 45k DWT 83 128 143 160 168 168 168 168 00% 47% 175% 31.4% 103.0%

Handysize 30k DWT 70 108 120 128 135 140 138 140 18% 9.8% 16.7% 30.2% 100.0%

Tanker VLCC 310kDWT 525 360 310 310 320 320 340 340 00% 97% 97% -56% -35.2%
(LYrs) Suezmax  150kDWT 420 310 240 27.0 240 240 240 240 0.0% -11.1%  0.0% -22.6% -42.9%
Aframax ~ 110kDWT 285 175 180 180 170 170 170 170 00% -56% 56% -2.9% -40.4%

Panamax ~ 74kDWT 280 185 160 160 155 160 160 16.0 00% 00% 00% -135% -42.9%

Handysize ~47-48kDWT ~ 210 160 125 115 115 125 125 125 0.0% 87%  00% -21.9% -40.5%

37kDWT 200 145 105 105 100 10.0 10.0 10.0 0.0% -48% -48% -31.0% -50.0%

FCC Panamax 4,400 TEU 150 65 65 64 64 64 64 64 00% 00% -15% -15% -57.3%
(6~12m) 3,500 TEU 110 58 55 55 55 55 55 55 0.0% 00% -09% -52% -50.5%
Sub-P'max 2750 TEU 90 53 52 45 45 45 45 45 00% 00% -12.6% -143% -50.0%

2,500 TEU 80 51 50 44 A4 44 44 44 00% 00% -111% -13.7% -45.0%

2,000 TEU 68 48 46 43 43 43 43 43 00% 00% -65% -104% -36.3%

Handysize 1,700 TEU 62 A7 43 42 42 42 42 42 0.0% 00% -12% -10.6% -32.3%

1,000 TEU 48 40 40 39 39 39 39 39 00% 00% -25% -25% -18.8%

AI=: Clarksons, WESH 2|MX|ME, 3 FCC= Monthly Data2| Snapshot2A] H[0|ET} &F 2F M T X|d =
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|
6. ZMAE F7t 7
<EF 6-1> K| =MAA 2 A4
T &g 29k
=5t | KYOBO Comment
2009-12-22 | CMA CGM Z==F 4 H & - UFE2F 458 5 15 8 L=FA(3,600 TEU), 15 Holl UHolME 2%
ZAMOZ gty o) RN =
- #HZAHOIH(8 A2l 13,800 TEU)O CHolAM= QEE g2 A2z %
o, OlpE A#HAHOUS 1B )
= A4 2Y 5204 U3 Ad 23 AHFHA L2 0[0kJ|LE 00 AR ArE
= 3,600 TEU 15 &, SIAISZ2 FA =SIt 2& N =
= £ 2E0IH HA QAL Qitte H2 28 H
= &S CMA CGM =It N3 XY Ol&ket
- AT =4 22 M3
- NSIAF B KHAHDH2E $600m EHE
= S8k A= 2 se= A5 ==
- NHERA(ZHA SAF Louis Dreyfus Armateurs, 55 X2 S) A =
- 32 Z2H28(FSI) XA
= AEHGHZZ2 DI &of, 2HA
2000-12-22 | MOL Completes $221m Bond issue |
e
2009-12-22 | STX Z44oH2F $60m 37k DWT 23 A [ - =g b2 $28m, 2011 & 2 o1& OIF
2F
= 23X Clarksons J|= 35k DWT &ote ST $25m
2009-12-22 | SE3Y 1.6 =3 EHE == - SlE3g 2YU0IE FESXHA 1 X 6,234 A& ItA =Sesisd YA
AHl S2H HZ
=223
2009-12-22 | =28, - ZZ|E ME (Cebu) 2IXF ZEAIY Oof 8= J10] HHE £ JAE=S
Zio|E YEAIY 170 X2 | Z2HE [OIO|HA 2AICZ {97000 2 &2 K&
-1 U= 7000 2tEelie UHRATHRES 24
- 8 st=dY LU SIRSAHLUNO FAMEF L RIKE, FAES3 S0
UM ZHE ENZ AIZUH =2O
2009-12-22 | HRZEH X JIXA M2 - HWeE, LU 22 32 MM PHAAQ ME=A0 /8 LotM=E
oF Ellte ALt
- EME, HREH i 20l S=23ZHt 24 A Deln XNSEAH
E g oidE o EChs 24gLICH.
= HZEXNAN =X E20HE dHz SHotD SYHoHH &
= HAD|= ¥ XMD=0| oz REEX LHEB HOFSHH, HZF=2AF SF S XSS 00k
= 2008 @ D2 M2k S22 RPAE
2009-12-22 | SAXZHEA RG 232 HAHA - N2E3Y S22 HdFALQ 34k DWT 4 & =FFOU, RG &£2 0
Hek HE 24 D)
- M2 20T 2 28AM SRE OI&IIXNZ HollE
- NMZ=s3g2 9 2€2H 300 ==, RG &€= AIE B My
otol 81lod
= S CHE ZHAIE Helst SAEAM0 s =832 RG 2= YE2 AL EA
2009-12-22 | SLS X4 K30t A H - A ol AllilE, MAC 75%It S2E 2 A0, AN Al &5/
g ae
- 30t2: st H, TKS, M2E3Y
- g2 NS =8X26 YSES3Y
- & C&&E3Y
N/A
2009-12-23 | HRZEZMHY Suezmax EHH 10 = | - 2= 2011 H~2013 4, HY 63.8m(LsI)
ENES - JelA Almi Tankers S.A it
= XMGSE MO SEE #1: @H AZ0 QU0 Y¥Soll, 42 s J|U2 S LF2HE0 JU0 ¢S
SiCtL 2orgted, J28H &80l Acks A
= S#2: AIE J20 Tet Ot WEN S0l d2lA A0ie 22 L3I0t 20t Ul &
= SP#3: 2010 " B FIEQ &I QoS Ol ASHKICH, 23 SHAtS LENNE & =TS HIEHCZ B=
NE&E UCh= =2
= Qe#1 222 QS £FIF 2009 E === AXF LFI| s A=zt A0l OtLIALE Gt=E
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= ZYARLS| Y27 X0IE 0| B XIS OtAE £33 O MAOF ot= &
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|
it s | e 29
KYOBO Comment
2009-12-23 | WTSA US-Asia ZHHIOIH ¢ ©ola | - WTSA(Westbound Transpacific Stabilization Agreement): 2 & 15 242
c2 H 24 ol
- container: $100 per 40ft, $80 per 20ft
= 20| 24 0l& SctoF =208 SSoHE = U= HOIE & AIZ2 2201 Z XIS,
= Q0 FIE 0IRZ & SRAUM ATes 2HA
2009-12-23 | STX 28 PSV2 & == - NKr800m ($137m) order, =20l &=, 2011 & 4 2|2 2012 & 1
=) el%
- Hull 20ILIOAHIA AL =, &8 SH| Brevik Ol 24X
- EAZ0lA AN & HH 2=
= 28N
2009-12-23 | Alphaliner: ZHEHI0IH &AF 3 I | - AX Bt 16 )i Line EAHZ2=: 3 I1IHXAI $9bn HXH2008 & S| 2t
ZHHEOIH &AL HXt= $12bn +$5.3bn)
- JIEt Mediterranean Shipping Co, CMA CGM, OOCL, Hamburg Sud,
United Arab Shipping Co and PIL & E&3dt3H, 22 WAL $11bn =X+ Off
AEC= A
- 2X Fearnley = &2t $30bn =X OlaH, TSA = XKL= A2F $12bn
I ol
- 0/0] OH&E2H 3 2IIMX HH $94bn Ol $56bn 2 40% =2
- WEo HXE &0l =& Il
2009-12-24 | SUlE, =& XA THEIL Xt 1.2 | - S8A| S7 H6tS 284 EXN0 st RHAHE O 25t
= - HIIZ220| 2 X 8705222, 1 X 2356 AR X0 A
K-IFRS & =4I
2009-12-24 | IR0l &, HREZHNLHEN | - A 1246 HFE 629 A 3714 420l FHS(X2 95.1%)
630 A EXt - EXE: 22 S50t U= HAAMEESE S EH2Z Mot 2l
JlE HRETMLHES AZUL AMERESC2 HEOLD o
- HRILHNL2 20 £33 NG 2009 & 22 MEAl A4
= e SUUMALNAN HREMHofAAES AE SR
2009-12-25 | ASEZMHMHY AL 9 £ -23< AOIZAOIZ €3HM, =HE2YUA REM S 6@ e 7H
-252 EZT HEMZ2H 180t DWT €3 2 & ==
w A0 9= 4£~FolH, 2009 E 19 & ==
= 28N
2009-12-29 | BiE==2Y, 121174 93 A22 JHAXNCIEHIE OtRUX XNFUHAM =010 =
AEAM 1.1 X JtAXN2I&EHl == Al
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A2 AZEE F5 WESH 2|MXIME
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A HtamH
s ME 2007 & 2008 2009 H 2007 2008 & 2009 &
HHI BULK 25 21 2,609 1,887
CONT 71 46 8,483 5,566
TK 25 42 1,880 5,371
GASC 7 8 405 431
OFFSHORE 1 8 2 620 4,298 2,965
OTHERS 4 4 404 400
HHI 22f 133 129 2 14,401 17,953 2,965
SHI CONT 55 9 7,954 1,497
K 24 27 5 2,024 3,211 316
GASC 8 2 2,050 170
OFFSHORE 15 21 1 8,578 11,979 680
OTHERS 2 1 320 1,080
SHI 29f 104 59 7 20,925 16,857 2,076
DSME BULK 21 8 4 1,924 590 460
CONT 56 18 7,244 2,545
TK 14 20 14 1,839 3,171 894
GASC 10 2 2,464 476
OFFSHORE 6 7 3 5,775 4,784 1,602
OTHERS 12 4 8 860 400 762
DSME 22Ff 119 59 29 20,107 11,966 3,718
HM BULK 10 48 3 480 2,114 90
CONT 2 2 93 38
TK 55 42 2,599 1,986
GASC
OTHERS 33 12 2,276 1,030
HM 29k 100 102 5 5,448 5,130 128
STX BULK 50 32 12 3,268 2,156 1,002
CONT 9 1,431
K 39 32 6 1,598 3,232 252
GASC 3 10 301 400
OFFSHORE 3 1 1 355 300 325
OTHERS 5 2 4 42 23 193
STX 29 109 77 23 6,994 6,111 1,772
HANJIN BULK 9 572
CONT 10 4 1,135 428
TK
GASC
OTHERS 4 24 300 401
HANJIN 22k 14 37 1,435 1,401
HANJIN_SB BULK 4 12 324 1,144
CONT 20 1,992
K 2 2 128 320
HANJIN SB 22F 26 14 2,444 1,464
Bl 605 477 66 71,754 60,882 10,659
AI=: Clarksons, JHE7|, SAIRIR, W2 SH 2|MX|ME]
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<EE 7-2>09d Fh MEAL $F #5(1/2) (Et2l: US$mn)
Yard Type Dwt CGT Delivery Date Contract Date Current Owner Price
Daewoo SB Tanker 160,000 2013-12- 2009-12-22 Almi Marine Mngt. 65
Tanker 160,000 2013-12- 2009-12-22 Almi Marine Mngt. 65
Tanker 160,000 2013-12- 2009-12-22 Almi Marine Mngt. 65
Tanker 160,000 2013-12- 2009-12-22 Almi Marine Mngt. 65
Tanker 160,000 2013-12- 2009-12-22 Almi Marine Mngt. 65
Tanker 160,000 2013-12- 2009-12-22 Almi Marine Mngt. 65
Tanker 160,000 2013-12- 2009-12-22 Almi Marine Mngt. 65
Tanker 160,000 2013-12- 2009-12-22 Almi Marine Mngt. 65
Tanker 160,000 2013-12- 2009-12-22 Almi Marine Mngt. 65
Tanker 160,000 2013-12- 2009-12-22 Almi Marine Mngt. 65
Semi-Sub 2011-12-31 2009-12-18 O|FEX|Y MF 540
Drillship 2012-03-01 2009-12-18 o|FEX|g M3 531
Drillship 2012-03-01 2009-12-18 o|Fxld MFE 531
Ro-Ro/Cnt 35000 24501 2011-12-01 2009-12-16 Ignazio Messina 75
Ro-Ro/Cnt 35000 24501 2011-08-01 2009-12-16 Ignazio Messina 75
Ro-Ro/Cnt 35000 24501 2011-10-01 2009-12-16 Ignazio Messina 75
ZHEUM 2011-12- 2009-12-04 RWEI GmbH 150
ZHAAUM 2011-12- 2009-12-04 RWEI GmbH 150
Tanker 158,000 30,602 2011- 2009-11-01 Sonangol 61
Tanker 158,000 30,602 2011- 2009-11-01 Sonangol 61
Tanker 158,000 30,602 2011- 2009-11-01 Sonangol 61
Tanker 158,000 30,602 2011- 2009-11-01 Sonangol 61
Ore 400,000 48,447 2011- 2009-10-02 Vale 115
Ore 400,000 48,447 2011- 2009-10-02 Vale 115
Ore 400,000 48,447 2011- 2009-10-02 Vale 115
Ore 400,000 48,447 2011- 2009-10-02 Vale 115
Pass/Car F. 26520 2012-01-01 2009-06-23 Attica Group 96
Pass/Car F. 26520 2011-05-01 2009-06-23 Attica Group 96
Barge 180000 30867 2010-12-01 2009-06-05 Heerema 45
Samsung H.I. Tanker 158,000 30,602 2011-12-01 2009-12-18 Stena AB 65
Tanker 158,000 30,602 2011-09-01 2009-12-18 Stena AB 65
Tanker 159,000 30,712 2011- 2009-12-15 Centrofin Mngt. 62
Tanker 159,000 30,712 2011- 2009-12-15 Centrofin Mngt. 62
Tanker 159,000 30,712 2011- 2009-12-15 Centrofin Mngt. 62
Cruise 2013-12-01 2009-11-30 Utopia Ocean Res. 1,080
FPSO/LNG 100000 57911 2013-03-31 2009-01-16 SBM Production Cont. 680
Hyundai H.. OFFSHORE 2013-10-26 2009-10-21 Chevron Austalia Pty. Ltd. 2,057
Platform 2011-09-13 2009-09-03 PTTEP 908
Hyundai Mipo Bulk 36,000 12,744 2011-02-01 2009-11-20 Internat. Shipholdg. 30
Bulk 36,000 12,744 2011-01-01 2009-11-20 Internat. Shipholdg. 30
Bulk 36,000 12,744 2010-12-01 2009-11-20 Internat. Shipholdg. 30
Container 13,600 10,518 2011-07-01 2009-10-02 ADNATCO 19
Container 13,600 10,518 2011-06-01 2009-10-02 ADNATCO 19
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<ET¥ 7-3>00d =il HEAL 3 E5(2/2) (2H21: US$mn)
Yard Type Dwt CGT Delivery Date Contract Date Current Owner Price
STX Shipbuild. Bulk 37,000 12,959 2011-10-01 2009-12-23 Unknown Taiwanese 28
Bulk 37,000 12,959 2011-12-01 2009-12-23 Unknown Taiwanese 28
Ore 400,000 48,447 2011- 2009-11-13 STX Pan Ocean 110
Ore 400,000 48,447 2012- 2009-11-13 STX Pan Ocean 110
Ore 400,000 48,447 2012- 2009-11-13 STX Pan Ocean 110
Ore 400,000 48,447 2012- 2009-11-13 STX Pan Ocean 110
Ore 400,000 48,447 2012- 2009-11-13 STX Pan Ocean 110
Ore 400,000 48,447 2012- 2009-11-13 STX Pan Ocean 110
Ore 400,000 48,447 2012- 2009-11-13 STX Pan Ocean 110
Ore 400,000 48,447 2012- 2009-11-13 STX Pan Ocean 110
S 6500 20000 2011- 2009-10-05 Jan De Nul Group 50
E£M 11800 20000 2011- 2009-10-05 Jan De Nul Group 50
E+=M 11800 20000 2011- 2009-10-05 Jan De Nul Group 50
Bulk 81,000 19,755 2010-04-01 2009-09-18 Chellaram Shpg. 33
Bulk 81,000 19,755 2010-04-01 2009-09-18 Chellaram Shpg. 33
Chem & Oil 50,400 24,603 2011- 2009-06-16 euroupe unknown 42
Chem & Oil 50,400 24,603 2011- 2009-06-16 euroupe unknown 42
Chem & Ol 50,400 24,603 2011- 2009-06-16 euroupe unknown 42
Chem & Ol 50,400 24,603 2010-08-01 2009-06-16 euroupe unknown 42
A7 |5 MA IS M 10000 5000 2011-12-01 2009-05-18 = 2t} shod L A 43
FSU 341000 90829 2011-07-01 2009-03-24 Samsung C&T 325
Chem & Oil 50,313 24,580 2011-11-01 2009-02-06 Atlantska Plovidba 42
Chem & Ol 50,313 24,580 2011-11-01 2009-02-06 Atlantska Plovidba 42
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> FAP (2N EXISE (25 6718 71F, 2008.7.12 Trading By S8 57§

Z{So=x(Strong Buy): KOSPI tHe| 7 [ch4=1 & 30% Ol& oi=Buy): KOSPI the| 7 [ch5=21E 10~30% OILh
Trading Buy: KOSPI CHH| 10% Ol& Znj0] offMbe|t SN =2 A2 ER7(Hold): KOSPI CHe| 7[CH==2IE ~10~10%
OH=(Sel): KOSPI the| 7 [ch5=2l& ~10% o5t
> AT FRepH
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