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10 FT
23
J 2 4 A'C
DWT 65,000 | 65,000 | 60,000 | 76,000 | 65000 | 73,939 | 30,000 | 50,000 | 150,000
m 246 255 214 350 205 180 240 195 348
m -13.2 -12.0 -12.5 -14.0 -13.0 -12.0 -12.0 -12.0 -175
2007 10°FT 448 150 319 151 211 128
10°M T 86 50 54 20 39 42 39 13 14
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-2.4 POSCO Terminal

POSCO | POSCO
DWT 250,000 | 250,000
m 400 390
m 225 1195
2007 10°FT
10°M T 110
DWT 30,000 | 30,000
m
m 145 1130
2007 10°FT
) POSCO Terminal*®
-25 POSCO Terminal
GT | DWT
071013 | 1,346 | 1985 Uity
07/10/17
07117 | 4818 | 7,984 07/11/8
071118 | 4818 | 7.984 07/11/19
07/11/23 | 15,575 | 26,666 07/11/26
071125 | 4818 | 7.984 07/11/27
08/10/6 | 3678 | 6329 08/10/7
08/10/11
08/109 | 4,048 | 5210 08/10/10
081013 | 2,977 | 1376 08/10/16
08/10/17
08/10/24 | 4,944 | 6280 08/10/27
08/10/25 | 4,303 | 6818 08/10/27
08/10/30
POSCO Raw Material Berth
30 DWT
2) CTS
v 22
cTS
AlS POSCO CTS
2007 2008 10 11 AIS
23) AlS
cTS
LMIU
25



2007
CTS
2,000DWT
Handy 30,000DWT
6,000 8,000DWT
CTS
1 8 FT 50
|_—|'
CTS
(4) PsC
Villanueva PSC Terminal
-2.6 Terminal 1
30 DWT
PSC
21) PSC
JFE
30 DWT Villanueva
2008 5 30
DWT GRANDE PROGRESSO -2.24
29 2008
Villanueva 30 DWT
AlIS LMIU
-2.7 2008 4
100 MT
LMIU
Villanueva
-2.8
Capesize Panamax 20 DWT
Villanueva 30 DWT
Villanueva Capesize Panamax
Capesize
PSC 5 FT

1 4 FT 3.4%

-16-

-2.6 Villanueva PSC Terminal

Villanueva
PSC
DWT 300,000
m 351
m -25.0
2007 10°FT
10'M T 150
DWT 300,000
m 351
m -25.0
2007 10°FT
) 21) Port

Disbursement

224 30 DWT GRANDE PROGGRESSO®

-2.7 Villanueva 30 DWT 2008
DWT
Tubarao 08/7/23 | 297,351 | Villaueva| B 08/9/3
Pontade M adeira 08/8/26 | 297,442 | Villaueva|B 08/11/12
Tubarao 08/9/30 | 297,351 | Villaueva| B 08/11/25
Pontade M adeira 08/12/14 | 297,442 | Villaueva| B 09/1/25
*) B
-2.8 Villanueva 2008
Ship Type DWT
VLOC 4 | 210,423 32
Capesize 28 | 173,058 21
New P'max 1 87,144 11
Panamax 32 75,001 3
Handy max 0
Handy 2 25,924
Mini 0
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3. 31 2n
2007 1 2007 12
3.1 coaL | RopetsBank | o0 $49.50

So Korea
GRAaIN | RVerPlde | ep 00 | $10050

Algeria

Pt Hedland
— IRON ORE China $16.25 $38.25

_
F1.0.
Free In Out
~
Freight Hire
Voyage Charter
25)
3.2
25)
Bareboat Charter Q)
Time Charter
Type D
-3.2
DWT GT
LR-F  PORT Guide Online
G-Ports  Port Disbursement®®
-3.3 NPX New Panamax
29)
Maritime Research Inc. N 31 OS-MAX120
MT uUsD 4.2
Maritime Research Inc. 30 DWT 40 DWT VLOC
Dry Fixture
2007 1 12
PC/UMS
GT PC/UMS
1969 IMO

-17 -



-3.2 Type
Type DWT B
Mini 19,999 31.9
Handy 20,000 34,999 319
Handy max 35,000 54,999 329
Panamax 55,000 31.0 329
New Panamax 119,999|33.0 49.0
Capesize 120,000 199,999 | 33.0
VLOC 200,000 33.0
-3.3
Type| DWT | GT NT | L | B | d
HND| 25,000| 15,000f 9,000| 175 | 26 | 9.8
HMX| 52,000, 30,000f 18,000, 190 | 32 |12.0
PMX | 73,000| 38500 24,500| 225 | 32 14.2
NPX | 118,000 62,500 40,500| 247 | 43 | 15.3
CPS | 172,000| 86,500| 57,000 289 | 45 18.0
VL1 | 300,000 = = = = =
VL2 | 400,000 - - - - -
GT
GT =KV
K,;=0.2 @)
,=0.2+0.02log,,V
\% m
PC/UMS o
PC/UMS=K,V + KV
K, =1{0.25+[0.01x log,,(V )]} x 0.830
Ks = [l 0gy0(DA- 19)]/{“ 0g;0(DA- 16)] x17}
@
100
DA<20m  Ky=0
DA=V/(LAx MB)
LA 96%
MB
1) GT \Y, 2
PC/UMS PC/UMS
GT 82 94%
PC/UMS
Clarkson  Bulkcarrier Fleet Database
1990
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Speed kt

Consumption MT/Day

-34

GT DWT DWT
199 500 800 650
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20 [ }
OO : 8
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-3 S S _|
- O
0 | t »
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! o O e
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0
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A c 9
A
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DWT

0.265

3.3

@
Operating Cost Capita Cost

%) Drewry
32) 32)

Manning Insurance

Repairs & Maintenance Stores/Supplies/Spares

Management & Administration

2007
-35
DWT
DWT DWT
-3.6 DWT
0.988
33) 2007
DWT DWT
-3.7
0.965
DWT

20 5%

7,000 I
e
§ ! Manning
S 5,000 --;--!-
n ' .

3 4,000 -~ Insurance |

: .

(:0 3,000 a “E“Repairsv

£ : .

£ 2,000 %—

IS 1 Stores

© 1,000 R =

l‘ Management
HND HMX PMX CPS
(26-28)  (45-55)  (65-73) (140-180) 103dwt
Ship Type
-35 Type Operating Cost 2007



Operating Cost USD/Day

Newbuilding Prices Mil. USD

5%

@)

7,000

6,000 .. o T S
5000 T Y=580>xX0X8
: | R=0.988
4000 S L .
3000 S SU F -
2,000 o . e
1,000 -------- ORROY SR PR -
0 | | |
0 50 100 150 200
DWT 103
-3.6  DWT  Operating Cost
100 : |
80| T T S
60 |- A [ S —]
Y = 0.185>< x0.497
R2=0.965
40 |- ...« S S O -
20 |- -]
0 ! i ; i i
0 50 100 150 200 250 300
DWT 103
-3.7 DWT  Newbuilding Prices
10
34)
-35 199GT
2005 16
4 35)

-35 3

199GT* 103,945

499GT 143,449

699GT 176,106

*)199GT 4
3.4
D
G-Ports

Port Disbursement )

G-Ports  Port Disbursement®®
Port Disbursement
-3.6
Port
Disbursement
Tonnage dues Port dues
Wharfage 3
Pilotage Towage Line
handling
55
Port Disbursement
11 18 2 3%
Port Disbursement
Port Disbursement
60

524 682



No. 560

-3.6
(8) Port Disbursement (b)
DWT 45,000 52,000 73,000 DWT 45,000 52,000 73,000
T onnage dues 54.0 64.8 90.0 54.0 64.8 90.0
Port dues 7.0 8.1 10.3 7.0 81 10.3
Wharfage 183.3 2115 267.9 183.3 2115 2679 |3
Pilotage 115.9 127.2 149.2 102.2 110.2 129.0
Towage 86.0 86.0 86.0 88.4 88.4 88.4 55
Line handling 13.0 13.0 14.0 13.0 14.0 14.0 50%
Agent expenses 12.0 12.0 12.0
Agency fee 50.0 50.0 50.0
Postage/ Petties 2.5 25 2.5
Totd 523.8 575.2 681.8
Handy 25,000DWT New Panamax 118,000 14.3kt
DWT
GT NT 26), 37)
DWT 4%
2 Free Area
Free Area Rotterdam
37, 38) Rotterdam
700GT
1,000GT Rotterdam
2
36) Loader / Unloader
3
-3.7
SHEX Sundays and Holidays Excepted
-3.7 1 1
6/7 WWD Weather Working Days
199GT | 499GT | 699GT 1 1
94 14.1 235 |15
186 | 186 | 186 6/7
30.0 30.0 30.0 37)
58.0 62.7 72.1
1 15 25
3.5 1
(1)
1
1
3.2

-21-



37),

38)
10%
2008
2007 Singapore 372
USD/MT®)
(2
Free Area
1
C
A
5 40) 2007
A 64,100 /MT
3.6
VOYAGE
ESTIMATE .80
Panamax
Newcastle
2 -3.8
Ship Data DWT
+5% 10%
DWT 95% MT
DWT 90%
MT Panamax 73,000DWT
69,350MT
Schedule
Free Area
Newcastle 4,441mile Newcastle

4,423mile AXS Marine Distance
Table™
42)
Loader
Unloader Port Disbursement )

Bunker Consumption Schedule

Port Charges Port Disbursement®®
Port Disbursement usb
usD
TOTAL COST
Bunker Consumption Port Charges Schedule
Ship Cost
Total
118 USD 11 53%
31% 16%
MT
Cost per MT 17.0USD/MT
Capesize 17 DWT 15 DWT
-3.8 2009
6 9
2008
3 4

-22-



No. 560

Cargo: Coal

Ship Data

Ship Sze PM X

DWT 73,000

Quantity 69,350

Speed 14.3

Fuel Consumption 341

Cost (USD/Day) 16,258

Schedule

Port Distance |Running |Saying Loader/Unloader

Kitaky usyu(Tobata)
4,441 12.9

Newcastle 3.1 |5,000t/h 24h SHINC
4,423 12.9

Fukuyama 3.7 |1,200t/h 24h SHINC

165 0.5

Kitaky usyu(Tobata) 3.5 |1,500t/h 24h SHINC

Reserve 11 1.0

Totd (Day) 27.4 11.3

Bunker Consumption

Running(M T) 934.3

Saying(MT) 38.5

Totd (MT) 972.9

Price (10° USD) 361.9

Port Cahrges

Newcastle (10° USD) 41.7

Fukuyama (10° USD) 64.9

Kitakyusyu (10° USD) 81.5

Totd (10° UD) 188.1

TOTAL COST

Ship Cost (10° USD) 629.2

Bunker (10° USD) 361.9

Port Charge (10° USD) 188.1

Tota Cost (10° USD) 1,179.2

Cost per MT (USD/MT) 17.0

-3.8 VoyageEstimate Coal Panamax Newcastle Fukuyama Tobata

-3.8
Tramp Data™® Clarkson™
Cod | Aust./Japan CPS 10.4 187 (Jul'09), 302 (Jul'08)| 11.8 (May'09)| 25.7 ('08Ave)
PM X 14.8 120 (May'09)| 35.0 ('08Ave)
Iron |Brazil/Japan | CPS 215 379 (ul'09)| 869 (Jul'08)| 258 (May'09), 59.1 ('08Ave)
Ore |Aust./Jgpan | CPS 8.6 10.0 (May'09) 23.1 (‘08 Ave)
| culfisepan PM X 37.2 50.3 (May'09)| 114.1 (‘08 Ave)
Grain HM X 431 60.0 (Jul'09)| 1282 (Jul '08)
USEC/Jagpan | HND 34.3 515 (Jul'09)| 1125 (Jul'08)

*)

-23-




4.1
1
Capesize
Panamax
Handymax
4.2
) Type
Type -4.1
e Type
D Panamax
Capesize Capesize VLOC
Panamax Handymax
Handymax
33) Type
Panamax Handymax
Panamax
Panamax
Handymax
Handy
Panamax
Handymax
Type

-24-

Type
Mini

Handy : }
Handy max : I

Panamax ; :

New Panamax] I
Capesize

VLOC I

-4.1

E=NRERERD

S T T

BO[—-1--r--i e
) S A A
T || (SRS -
o8l =
O | | 1 1 1 [} | | | 1 1
O O O O O O O O OO O
O N < © O N < © 0o O
N N N AN AN OO OO OO T
DWT 103
-4.2 VLOC
(2 vLOC
40 DWT VLOC Very Large
Ore Carrier VLOC
-4.2 Clarkson 2009 7
DWT
VLOC 20
DWT 30 DWT
VLOC
148 180
VLOC 5
(3) Capesize
Capesize Clarkson
DWT -4.3
17 19 DWT



350
T T T 1
300----}----:----5—7;—---}---

200~ - -+~ |
100[—

50—-----~%-%~%4
7AW Z/ 77
350

bl |
ool

250t
P RS T R
SO
- i | |
S 8883
DWT 103
-4.3 Capesize
14 17 DWT 250
Type DWT
Capesize LR-F
2008 2003 1998
1993 Capesize 5
DWT -4.4
5,000DWT
120 120,000DWT 125,000DWT
1989 1993 Capesize 15 DWT
1994 1998
DWT 17 DWT
1999 2003
17 DWT 2004 2008 18 DWT
Capesize
DWT L
d 75%
-4.1 75%
1/4 3/4
DWT 1989 1993
75% 15 DWT
1994 1998 5% 1999 2003
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'89-'93
4 T T T T T
20| : H e -
r—\_n_mrrh——‘ llem | o B My 1
120 140 160 180 200
'94-'98
4 T T T T T T T T T
TL L
[ P = b == I |
120 140 160 180 200
8 T T =T T
o -
7S YYT¢) N N AN S () I A _
2001 : H —————— -
I SR Ly [ H L s
120 140 16 180 200
'04-'08
8 T T T T T
6o ol -
T A -
200 -
L1 L S s Y
120 140 160 180 200
DWT 108
-4.4 Capesize DWT
-4.1 Capesize
'‘89-'93 '94-'98 '99-'03 '04-'08
DWT 150,203 | 159,895 | 171,112 | 176,255
75% 151,439 | 170,164 | 172,964 | 178,021
L 266 261 284 289
75% 280 289 289 289
d 16.7 17.2 17.0 18.0
75% 17.4 17.6 17.8 18.2
17 DWT 2004 2008 75%
18 DWT
75%
Dunkirk
Dunkirkmax 289m™
75% im



704

4)

589

VLOC

Panamax

Panama Canal Authority 2014

Panamax 4,500TEU

12,000TEU

New Panamax
) 12,000TEU

Panamax 6 8 DWT
New Panamax -4.2(a)
9 DWT Panamax
ISNEXTER
11 12 DWT
OS-MAX120
17 DWT
Capesize
1960
Panamax 1990
Panamax
Clarkson DWT
-4.5 55,000DWT
Handymax 60,000
120,000 DWT
B Panamax  New Panamax
Panamax  85,000DWT
New Panamax 85,000DWT
100,000 DWT New Panamax
-4.2(b) )]
Panamax

-4.2 New Panamax

@ New Panamax
DWT L B d
116,000, 245 | 43 | 153
93,000f 235 | 38 | 14.2
OSMAX120 | 120,000 250 | 43 | 153
95,000 234 | 38 | 144
(b) New Panamax
DWT L B d
90 90,000 226 | 43 | 12.8
106 Type 106,000, 255 | 43 | 135
96 Type 96,000 235 | 43 | 13.6
91 91,000f 250 | 43 | 121
CORONA 88 88,000f 230 | 38 | 138
) 29) Web Clarkson LR-F
500
400
300
200
100
0
500

400

300

200

100

0

1 1 1 1 1
o 1 O 1 O
© ©O© M~ N~

10
©
DWT 103

-4.5 Panamax New Panamax

DWT
New Panamax
90,000DWT 100,000DWT 115,000DWT
New Panamax
Panamax
9 10 DWT
11 12 DWT
2
75,000DWT 85,000 DWT

Panamax
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'89-"93
100

fHandymax

50
0 1Hmmm
'94-"98
150

100} - |

501

4

200

.HH.MLL.
0 50

150f -

100

50

T

L

I

DWT
Panamax

2,000DWT
Panamax

60

Handymax

DWT

1989 1993

DWT
2004 2008
DWT

Panamax

6 8 7

Panamax

Handymax

DWT

70 80

DWT

DWT
Panamax
LR-F

DWT

Handymax

Panamax
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-4.3 Panamax
'89-'93 '94-'98 '99-'03 '04-'08
DWT 69,545 71,837 74,704 77,381
75% 70,424 73,301 75,574 77,328
L 211 213 218 226
75% 226 225 225 225
d 129 134 13.6 14.1
75% 13.3 13.9 14.0 14.3
2004 2008 Panamax 77,000DWT Handymax
53,000DWT 65,000DWT
Panamax
DWT L d
75% -4.3 DWT
75% 15 20
7 DWT 2004 2008
75%
2006 8 DWT Panamax
75%
Japanamax  225m*®
225m Panamax
Panamax
75% 75%
15 20 10 12m
-4.2(a)
9 10 DWT New Panamax
2004 2008 Panamax
Panamax
VLOC
20 DWT 40 DWT
Capesize
18 DWT
9 10 11 12
DWT New Panamax
Panamax
8 DWT



4.3
(1)
1), 2)
1
Coking Coal
Thermal Coal
Type
-4.7 -4.9 2007
2 3
2 3
-4.7
Panamax PMX New Panamax NPX
New Panamax
Capesize
CPS 20 DwT VLOC
VLO
-4.8
Panamax
Capesize
Capesize
Mini  MIN

Thermal

MIN \ ,
___ Coking ||
HND E
HMX E
g bl o |
|_
£ PMX N
2 I S Y N
w

NPX

CPS

VLO

0 200 400 600 800 1,000
-4.7 2007
3
>
|_
o
=
w
0 50 100 150 200 250
-4.8 2007
MIN
HND
HMX
3
>
= PMX
o
=
9 NPX
CPS
VLO
0 50 100 150 200 250 300
-4.9 2007
Capesize
17 DWT
13 5 DWT
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15 DWT *  Capesize
-4.9
Panamax
Capesize
Capesize
18
DWT 4
Panamax Capesize
Capesize
Capesize
9 10 DWT 11 12 DWT
New Panamax Panamax
New Panamax
2
3. Panamax
-4.10
Newcastle Banjarmasin
Qinhuangdao 3
1
Newcastle
8,840mile nautical mile  Banjarmasin 5,525mile
Qinhuangdao 1,579mile
Ship Cost
Bunker Cost Port Charge
MT
MT USD/MT

MT
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No. 560

1,200 :
1,000
2
S 800
% ‘0‘0‘0‘0
= B30
g oo
o Pooretes
5 40 B
= PO
|_
200
Port
Chargg
Newcastle Banjarmasin  Qinhuangdao
-4.10 Panamax
44 1 2 MT
UD/MT
Type | HMX | PMX | NPX | CPS
1
Newcastle 17.8 15.0 121 10.5
Banjarmasin | 12.2 104 8.4 74
Qinhuangdao 6.8 6.0 52 4.8
2
Newcastle 20.0 17.0 135 11.7
Banjarmasin | 14.3 12.3 9.8 85
Qinhuangdao 8.8 7.8 6.4 5.8
Type | HMX | PMX | NPX | CPS
1
Newcastle 17.4 14.7 11.8 10.3
Banjarmasin | 11.7 10.0 8.1 7.2
Qinhuangdao 6.0 5.4 4.7 4.4
2
Newcastle 19.7 16.6 135 11.9
Banjarmasin | 14.3 12.2 10.0 89
Qinhuangdao 9.0 7.9 6.8 6.3
-4.4
Newcastle
Capesize  Handymax MT
59% MT 7USD/MT
Qinhuangdao
Capesize  Handymax MT
70 73% MT
2USD/MT
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1 2
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-4.11
1 2
Newcastle 1 Handymax
17.8MT/USD 2
Panamax 17.0MT/USD 2 Type
1 MT
Banjarmasin 1
Type 2 Casel
Qinhuangdao 1
Type 2 MT
Panamax New Case2
Panamax  Capesize
Newcastle
-4.11
-4.5
-4.11 Case3
5.0MT/m? 2.2(2)
15 4 3
499GT 1,550DWT 699GT
2,150DWT 1 2
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MT

1 2

1

Fl1.0.
Case2

Panamax

MT

Case

New Panamax  Capesize

48)

Panamax

Casel



No. 560

-4.5 Panamax New Panamax Capesize
Newcastle Newcastle
Type PM X NPX CPS PM X NPX CPS
MT USD/IMT 17.0 135 11.7 16.6 135 11.9
/! MT 21,375 47,025 21,375 47,025
m? 4,275 9,405 4,275 9,405
Im? 164 164 114 114
MT USD/MT 04 0.6 0.3 0.4
699GT USD/MT 11.4 114 19.3 19.3
MT USD/MT 2.2 33 3.7 55
499GT USD/MT 12.3 12.3 21.4 21.4
MT USD/MT 2.3 35 4.1 6.2
500GT IFT 1,326 1,326 1,425 1,425
MT UsO/MT 5.3 8.0 5.7 8.6
500GT IFT 1,136 1,136 1,281 1,281
MT USD/MT 4.6 6.9 51 7.8
Casel 13.9 12.3 13.8 12.3
Case2 699GT 15.6 14.9 17.2 17.4
499GT 15.8 15.2 17.6 18.1
Case3 699GT 21.4 23.7 23.2 26.4
499GT 20.9 22.8 23.0 26.2
MT -46 CTS MT
1 2 Case2 UD/MT
330mil Newcastle
miie HMX | PMX | NPX | CPS
MT MT 17.3 145 11.6 10.0
814mile
STS 10.2 6.6 7.0 13.1
MT HND 4.8 4.3 4.0 6.4
1 Newcastle Newcastle
Case3
HM X 20.0 19.7
Panamax MT PM X 17.0 16.6
NPX 135 135
1 2
Newcastle Capesize
Newcastle 2
1 2 Short Sea
-44 8.4USD/MT  Capesize Newcastle
Casel MT 10.0MT/USD
POSCO Terminal CTS MT 18.4USD/MT Handymax
Panamax
-4.6 Newcastle 10.1USD /MT 20.1USD/MT
-4.4 1 Handymax MT
MT Handy
2.3(3) 4.6USD/MT 14.6USD/MT MT
AlS -25 Short Sea STS Panamax New Panamax
7,000DWT Handy HND 5.2USD/MT
15.2USD/MT MT
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Panamax New Panamax

Panamax
Short Sea New Panamax
Handy
CTS
©)
1)
1.47 2007
1.13
1.10 Newcastle
1
6
Type
Type
Panamax
9 10 DWT 11 12 DWT New Panamax
Panamax
New Panamax
2
New Panamax
New Panamax
Panamax
1 New
Panamax
2
Panamax
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New Panamax

499GT 699GT 7,000MT
10,000DWT
1 2
-4.12
20 FT
|_—|'

New Panamax
2008
Queensland 2

49 Newcastle

-4.12

2



No. 560

-4.12

New Panamax

New
Panamax
-4.7 -4.9 Panamax
9 10 DWT New Panamax
New
Panamax New Panamax
New Panamax Panamax
Panamax
-4.3 15 20 Panamax
im
Panamax

-33-

DWT

400

20

New Panamax

kw

2007

DWT

Panamax

400

49)

kw

410

im
Panamax

Panamax

Handymax

Panamax

400

180 kw

kw

200

280 kw
kw-300 kw

J

kw
49)



200  kw

100% [ —
200 kw “¥  20km VLOC
80% - -1
60% | Capesize |
Capesize =
N 2
40% 1 1
New ]
New P*max
20%~ N | Panamax |
Panamax Capesize
o 2007 2005 2003 2001%
9 bwrt New Handymax
Panamax ()
-4.13 Type 2
0 412
Capesize 51)
-4.14 30 DWT BRASIL MARU®
2001 125,163DWT - 2007 140,174DWT
2001 177,473DWT - 2007 179,514DWT
2001 127,514DWT - 2007 131,698DWT
1)
4.4
VLOC 2007 12
1) 30 DWT VLOC
n BRASIL MARU  -4.14
2001 2007 52) 30 DWT
-4.13 DWT VLOC 2010 4
VLOC 2001 10.5% - 2007 12.4% JFE
Capesize Panamax 2001 18.2% Villanueva 30 DWT VLOC
- 2007 17.3%  Handymax 2001 6.9% - 2 4.2
2007 5.2% 30 DWT VLOC
4.2 Capesize
20) 53)
-4.7
2001 157,990DWT - 2007 175,713DWT 30 DWT VLOC



-4.7 30 DWT VLOC
cosco | ¥ x4
30 x1
JFE 30 x2
cosco | ¥ O
COSCO 30 x2
30 x1
COSCO 30 x6
: - 30 x4
40 x12
POSCO 30 x2
TMT 30 x9
*) **)Taiwan Maritime T rangport
40 DWT VLOC Chinamax 12
4 )
20) 12
12
55)
30 DWT VLOC
-4.7 1
20 DWT
@)
3. Capesize
-4.15
Tubarao Viskhapatnam
Dampier 3
1
Tubarao 22,730mile  Viskhapatnam
8,678mile Dampier 7,086mile
3
Ship Cost
Ship
Cost Bunker Cost Port Charge
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5 A e -
n 0%
o] KR
= R | ]
-
7 2,000 S8 RRE L |
O eanl Bl B | e - B9 | o
=
kS)
|_
Port
Charge g i
Tubarao Viskhapatnam Dampier
-4.15 Capesize
48 1 2 MT
UDIMT
Type | PMX | NPX | CPS | VL1 | VL2
1
Tubarao 319 250 21.1 17.2 15.7
Viskhapatnam| 14.3 115 9.9 8.4 7.8
Dampier 12.3 9.7 8.4 7.0 6.6
2
Tubarao 338 26.4 223 18.2 16.7
Viskhapatnam| 16.2 129 111 94 8.8
Dampier 14.3 11.2 9.6 8.1 7.5
Type | PMX | NPX | CPS | VL1 | VL2
1
Tubarao 331 258 21.8 17.9 16.5
Viskhapatnam| 15.4 12.3 10.6 9.1 8.6
Dampier 131 10.3 8.9 7.6 7.1
2
Tubarao 343 26.9 22.8 18.7 17.2
Viskhapatnam| 16.7 134 11.6 929 9.4
Dampier 145 114 9.9 85 8.0
MT
MT USD/MT
Type -4.8
1
Tubarao 30 DWT VLOC VL1
Panamax MT
54% 15USD/MT
Dampier 30 DWT VLOC
Panamax MT 57%
5USD/MT




Casel 1

Dampier Capesize 2
MT 8.6USD/MT
Tubarao 30 DWT VLOC 175 Capesize
USD/MT 40 DWT VLOC VL2 1
16.1USD/MT F.l.0.
Case2 Casel
1 2 Tubarao
1 Panamax 31.9MT/USD Capesize 30
2 New Panamax 26.4MT/ 40 DWT VLOC
uSsD Type 2
Type 1 MT -4.8
Viskhapatham Dampier -4.9 1
1 2
30 DWT VLOC 2 40 DWT VLOC Casel
MT 330mile
MT
Capesize 20
DWT VLOC 30 40 DWT 648mile
VLOC MT
-4.9 1 2
-4.11 Case2
Capesize MT
Villanueva PSC
1 2 MT
-4.10 Tubarao
o ) Villanueva -4.8
Case 1 MT
-4.9 Capesize 30 40 DWT VLOC
Tubarao Tubarao
Type CPS VL1 VL2 CPS VL1 VL2
MT USD/IMT 223 18.2 16.7 22.8 18.7 17.2
699GT USD/IMT 114 114 16.8 16.8
MT USD/MT 24 32 3.6 4.8
499GT USD/MT 12.3 12.3 184 184
MT USD/MT 2.6 35 39 5.2
500GT IFT 1,326 1,326 1,416 1,416
MT USD/MT 6.0 8.0 6.4 85
500GT IFT 1,136 1,136 1,205 1,205
MT USDMT 5.1 6.8 54 7.2
Casel 699GT 20.6 19.9 22.3 220
499GT 20.8 20.2 22.6 224
Cased 699GT 26.6 27.8 28.7 30.5
499GT 259 27.0 28.0 29.7
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-4.10 PSC MT
UD/MT
Tubarao Villanueva
NPX CPS VL1 VL2
MT 22.1 18.8 15.3 14.0
Villanueva
PM X 9.5 9.7
NPX 75 7.7
CPS 6.5 6.8
Tubarao Tubarao
PM X 338 31.9
NPX 26.4 25.0
CPS 22.3 21.1
Villanueva
2.3(4) LMIU -2.8
Panamax Capesize
Tubarao
Villanueva 30 DWT VLOC
Tubarao 2
Villanueva Type
Tubarao
Type Villanueva MT
30 DWT VLOC
Panamax New Panamax
Villanueva MT
Capesize Tubarao
MT
Villauneva Panamax Loading 65,000MT
2 USD 56)
0.62 USD/MT
©)
1) 1
1.42 2007
1.35 1.08
1.00
Type 2 1
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30 40 DWT VLOC

Type

Type

30
VLOC

DWT

Capesize

20 DWT VLOC
30 DWT VLOC

30
VLOC
30 DWT VLOC
Capesize
DWT VLOC

30 DWT

30 DWT VLOC

DWT

20



4.5

30 DWT VLOC 1 2
(1)
1)
PSC 30 Type
DWT VLOC 2007 -4.16
2 Handy Handymax
3/4
Panamax
30 DWT VLOC 2.2(4)
Handy
2007
59)
PSC 2 41 (LT 1.016
MT)
40 DWT
VLOC L/T 9
Type 4.1 95%
® Capesize Handy HND
PSC
Y 2007
100% §—
() 07 32 DWT 80% [ - . L |
60%~ '”Panama){”' N
= Handymax
30 DWT g
57) 40% — - 1 Lo ]
200 [~ ~
() 23 DWT ’| Handy
0%
% -4.16 Type 2007 2
30 DWT -4.11 2007
VLOC T Tope
20,000 150
21,000 3 HND
25,000 59
30,000 9
40,000 6 HM X
50,000 3 PM X
60,000 1
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No. 560

-4.12 b 2007 2,500 : : }
Type | I |
MIN 0 0 o 2000 P RERR .
HND 797 229 3.48 2
HM X 382 183 2.09 & 1,500 [5Shin CostR [ —
PM X 224 129 1.74 2 !
NPX 1 1 1.00 38 1,000 SR
AL 2 2 = 500 B
7 Z
Port Charge
Type -4.12 Handy 0 4t 1
229 New Orleans Seattle Fremantle
Handy 221
D -4.17 Handymax
2007 2
2,177 MT DWT 9 3. Handymax
-4.17
2,687 FT 81% FT New Orleans Sedttle
Type Fremantle
280 3 1
Handy 8 New Orleans
18,353mile  Sesttle 8,702mile  Fremantle
SBS 8,794mile Fremantle Sesttle
Fremantle
Fremantle
Handy % gsBS Sedttle  Fremantle
30 L/T Port Charge
2007 61) 141 MT Ship Cost
171
MT 25,000DWT MT MT
75 Handy USD/MT
280 221 -4.13
60 SBS
Handy
Handy 1 Handy
1 3 New
Orleans Sesttle 7USD/MT  Fremantle 6USD/MT
Panamax 4.2(4) 1 New
9 10 DWT 1 Orleans 1 Sedttle Fremantle 2
12 DWT New Panamax
Panamax 1 Type
New Orleans
Handy Handymax  Panaamx Type 1
Panamax New Panamax 3 MT
Sedttle Fremantle 1
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-4.13 1 3 MT
UsD/MT
Type | HND | HMX | PMX | NPX

1
New Orleans| 61.2 42.2 36.4 31.4
Seettle 331 23.2 20.7 18.6
Fremantle 311 21.3 184 15.9
2

New Orleans| 65.0 4.7 38.5 331
Seettle 36.9 25.7 22.8 20.3
Fremantle 34.4 235 20.3 17.5

3
New Orleans| 68.6 46.9 40.4 34.5
Serttle 40.3 27.8 24.6 21.7
Fremantle 37.4 25.4 21.8 18.7
Type | HND | HMX | PMX | NPX

1
New Orleans| 63.7 44.0 38.0 32.7
Serttle 355 24.9 222 19.8
Fremantle 30.4 21.1 18.3 15.9
2

New Orleans| 66.4 45.8 39.5 339
Serttle 38.1 26.7 23.6 21.0
Fremantle 331 23.0 19.8 17.2

3
New Orleans| 70.2 48.3 41.6 35.6
Serttle 41.8 29.2 25.7 22.7
Fremantle 35.9 24.8 21.4 18.5

I

2
MT
Panamax
Type 1
Handymax  Panamax
-4.14

2.2(4) 1 3

2 6
11)

1 2 3
1

2 3

2

3
New Panamax
MT

Handy

-4.18

11)

Case
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No. 560

Casel 1 3 Handy Handymax Panamax
MT
Case2 1 -4.13
2 -4.14
Handy
1
Casel New Orleans Seattle
MT
2 3 1
2 3 Case2 New
Case3 Case2 Orleans Seattle
1 MT
2 3 2 3 1
2 3 Case3
New Orleans
-4.14 Handy Handymax Panamax
UD/MT
New Orleans New Orleans
Type HND HM X PM X HND HM X PM X
MT USD/MT 68.6 46.9 40.4 70.2 48.3 41.6
[/ MT 8,100 14,400 8,100 14,400
MT 182 182 182 182
MT USD/MT 6.0 7.6 6.0 7.6
500GT MT 424 424 360 360
MT USD/MT 15 2.0 13 17
500GT MT 407 407 349 349
MT USD/MT 15 19 13 1.6
699GT USD/MT 15.3 15.3 13.8 13.8
MT USD/MT 2.6 34 24 3.0
499GT USD/MT 16.7 16.7 15.0 15.0
MT USD/MT 29 3.7 2.6 3.3
500GT [FT 703 703 686 686
MT UD/MT 5.1 6.5 5.0 6.3
500GT [FT 630 630 626 626
MT UD/MT 4.6 5.8 46 5.8
Casel 52.9 47.9 54.3 49.1
Cased 699GT 57.1 53.3 58.0 53.8
499GT 57.3 53.5 58.2 54.0
Cased 699GT 60.6 57.8 61.7 58.5
499GT 60.4 57.4 61.5 58.2
Seattle Seettle
Type HND HM X PM X HND HM X PM X
MT USD/MT 40.3 27.8 24.6 41.8 29.2 25.7
Casel 33.8 32.1 35.1 33.3
Case? 699GT 38.0 37.4 38.8 38.0
499GT 38.1 37.7 39.0 38.2
Case3 699GT 415 42.0 425 42.6
499GT 41.3 41.6 42.3 42.3
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-4.15 Panamax

New Panamax

UD/MT
New Orleans New Orleans Seettle Seettle
Type PM X NPX PM X NPX PM X NPX PM X NPX
MT USD/MT 404 345 41.6 35.6 24.6 21.7 25.7 22.7
Casel 389 40.0 26.1 271
Case? 699GT 42.7 433 29.8 304
499GT 429 435 30.0 30.6
Caet gt o2 5 23 20
MT
Sedttle
MT
Handy 22
Panamax  New Panamax
MT -4.15
Casel New Orleans
MT SBS
Seattle 62)
SBS
Case2 Case3
New Orleans
Handymax  Panamax
(3) SBS
0.5
Y 1 18 &)
2.56 2007
1.36 1.28 1.60
Handy 1
Handymax 3 Handy Type
New Orleans Handymax 1
Panamax 3 Seattle Fremantle Handy
Handymax 1 Panamax 2 62
MT
Handymax  Panamax 2
Handy 3
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No. 560

&) South
Louisiana Mile 1149 AHP 168.5AHP New Orleans
Mile90OAHP 110AHP
45ft  13.7m 40ft  12.2m
10%
12.5m 11.1m Panamax
Panamax  New panamax Mississippi
225m Japanamax river
9 10 DWT New Panamax
11 12 DWT
Panamax New Panamax
8 DWT Panamax 11 12 DWT New
Clarkson 8 DWT Panamax -415 9 10 DWT
Panamax 81 New Panamax Panamax
225m 11 70 9 10 DWT New Panamax
229m Panamax
Kamsar 1 6
K amsarmax &4
8 DWT Panamax &)
-4.5
Mississippi river
66)
8
DWT Panamax
New Panamax
Japanamax
4.2(4)
Panamax 4.6
Panamax
Panamax (2)
8 DWT Panamax
Handymax
Panamax New Panamax D

Mississippi River
65)
US Army Corps of Engineers
Mile 150 AHP  Above Head of Passes
45ft  Mile 150 AHP
40ft

Baton Rouge
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'89-"93

100

Handy = ', Handymax | | Hanamax
sofl - S T S S
| |
0 —lm_x_mlw_\ L l—hmr‘lﬂmmr—h b i
20 30 40 50 60
'94-"98
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| |
10 ) R I I
| |
I I
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| |
0 WHH R P P e P e | M R Hr’ﬂ,—h [ Lol
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'99-'03
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1 |
150 -
I |
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" 100 ; |
50f T H —————————— RN | R N =
| |
Gﬁ!T\mlThmm\m. |\|\_|HH\|+L\ oo ||
20 30 40 50 60
'04-"08
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| ] |
V110 SEEPEEREY EEPEPREPE b S P RRR RERECEE LTS =
| |
100~ -t JI ------- :—
| I
sol - H ...... ] H .
| I
G"I!T\_._m\ | |r'—||\_|,+\ |\_‘_rhm|——|| I |m [
20 30 40 50 60
DWT 103
-4.19 Handy/Handymax DWT
Type Handy
Handymax
LR-F Handymax  Handy
5 DWT -4.19
2,000DWT
-4.6
Panamax  Handymax DWT
Handymax  Handy
Handymax 1989
1993 4 2 4 4 DWT 2004
2008 5 2 5 4 DWT
Handy 1989 1993 2 6 2

8 DWT 2004 2008 2 8
-4.16 Type
(a) Handy max
'89-'93 '94-'98 '99-'03 '04-'08
DWT 43,275 45,359 50,412 54,044
75% 44,733 46,900 52,404 55,840
L 178 174 185 190
75% 198 190 190 190
d 10.8 11.2 11.4 12.3
75% 11.3 11.6 12.0 12.6
(b) Handy
'89-'93 '94-'98 '99-'03 '04-'08
DWT 25,251 26,720 29,675 30,342
75% 27,887 28,460 32,130 32,729
L 158 150 167 173
75% 174 172 177 178
d 9.6 9.4 9.9 9.9
75% 9.8 9.8 10.3 10.0
3 DWwWT 3 2 3 4 DWT
DWT
DWT L
d 75%
-4.16 Handymax @
DWT 75%
1 DWT
75%
190m 200m
75% 15 20 1.3 15m
Handy (b) DWT
75% 15 20
5 DWT
75%
190 200m
Handy Handymax
DWT




@)

15 20 Handymax  Handy
DWT
20
Type
DWT
Handymax
15 20 15m 75% 1.3m
Im
Type
1993 1998 2003 2008
-4.17
1989 1993 Handymax 121
1993 82 7
2008
5
Handy 5
1993 7 2008

Handymax 1993 55% - 2008 9%

Handy 1993 49% -, 2008 60%
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-4.17
(a) Handy max
'89-'93 | '94-'98 | '99-'03 | '04-'08
121 334 314 447
82 245 168 194
67.8% | 73.4% | 535% | 43.4%
67 213 261 352
55.4% | 63.8% | 83.1% | 78.7%
(b) Handy
'89-'93 | '94-'98 | '99-'03 | '04-'08
70 256 201 263
49 200 122 120
70.0% | 781% | 60.7% | 45.6%
34 157 120 158
48.6% | 61.3% | 59.7% | 60.1%
Type DWT

22)




)

9.4%
12.6%

1.6% 1.0%

@)

MT
©)
Capesize Panamax
New Panamax
New Panamax

Panamax 8 DWT

Panamax
New Panamax

Capesize
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Capesize
4
30 DWT VLOC
JFE
40
DWT VLOC
30 DWT VLOC
2
©)
Handy SBS
Handymax Panamax
9 10 DWT
New Panamax
Japanamax 8 DWT Panamax
Panamax
New Panamax  Japanamax
Panamax
New Panamax

(6)



No. 560

Handymax Handy DWT
Handymax 1)

No.525 2009
2)

D Vol.65 No.3 pp.336-347 2009
3) 2008
2008
4)
D 2005 2005
5)
2001
6) 6
2009 8 6
2009
7) 2009
8)
2003
9) 1
2009
10) Web
11) 2003
12) JETRO 2008 2008
13) 2008
14) Web
15) 2009 2009
(2009 12 15 ) 16)
2007 2008
17) 2009
2009
18)

2003
19) POSCO Termind BUSINESS Web
20) 2008 2009
21) 30 JFE
No.22 pp.38-43 2008
22)
Vol.39 2009
23) AIS

No.420 2007

24) JFE ““GRANDE
PROGRESSO”~ 2008 5 30
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2008
25)
2008

26) Martin Stopford Maritime Economics 3@ Edition

Routledge 2009
27) Maritime Research Inc. Chartering Annual 2007 2008
28) Global Portsin Association with SSY  Port Information

and Disbursement for Dry Cargo Shipping Industry 2009
29)

2008 7 22 2008
30) Panama Cana Authority Agreement No.95““Whereby
the Regulation for the Admeasurement of Vessels to Assess
Tolls for the Use of the Panama Cana are Amended” 2005
31) 12
CO,
2001
32) Drewry Ship Operating Costs Annual Review and
Forecast 2008
33) Drewry Dry Bulk Forecaster Quarter 32008 2008
34)

2002
35) 199GT
Vol.43 No.881 2008.2. pp.6-8 2008
36)
2005
37) ABC 6

2000
38) Tramp Data Service World Maritime Analysis N0.1273
/ duly 242009 2009

39) Shipping Research
2009 7 2009
40) 2009
2009
41) AXSMARINE AXSMarinedistancetable Web
42)
1996

43) Clarkson Dry Bulk Trade Outlook Vol.15 No.6 2009

44) MAN B W Diesd A/S Propulsion Trends in Bulk
Carriers 2006

45) Panama Canal Authority Proposal for the Expansion of
the Panama Canal Third Set of Locks Project 2006

46) SHIPPING
GUIDE 2008 6 5 2008

47) Lloyd'sList Portsof theWorld 2009 2009
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48) '08 2008
49) 2009 2009
50)

Vol.86 No0.8 pp.26-27 2009
51)

19 6 11

2007
52)

BRASIL MARU 2007 12 11

2007

53) Lloyd's List Hanjin signs $1bn Posco VLOC dea
Contract for 20 years will see vessels being built at HHI

carry ore from Brazil to Korea 2009 8 26 2009
54) STX
VLOC 40 8 2009 9 25
2009
55) 2008

Outlook for the Dry-Bulk and Crude-Oil Shipping Markets
2008

56) HaniShip Philippine Port Information Villanueva Port
Information Web

57) 100
2009 6 10 2009
58) 100
2009 6 23 2009
59) Tramp Data Service World Maritime Anaysis Weekly
Report 2007
60) 11
2009
61)
1
2008
62)
12
2 2009
63) 9
2009
64)

TESSWorld 2006
65) Shipping Guides Guide to Port Entry 2005/2006 2004
66) VS
2009 2 24 pp.88-91 2009



