20207 H13H

w T M

F11OERKERSBEEMCELTO
1 > 9 — v bHE &~ B IR

EBNOEBHTERICEDE, BV 791 MNIBHIT &K
MREDERICTRELTHIET,

EfGsT EEANEG IR
sTEERDERECK

(201948 18H, 520203 B31H%T)

THERRINSH



#E B F B X

. ST EOFHRICEAT FET

Wit 7 — 3. SEBRIEEERCHVT., —BOBARCH (T DHIEHRRE ML E Lz, F/-.
W) —SOBE(CBEAFEE 52 BEHEMRDERCL) FTREBMNERL. SRFaErFTEs
ROEEFX vy - JO—(CHHUTEKESRENENTOET., BZRRICLY ., BECEDFIRCER
BRREREELUIERLIBREIFELTOVET,

L7 — T, CORREBELXEUEIN, MBHRRKBICOTELTE, DRV SHROT
WEEDERTEZ LBVWCECDVWTREEEBTVWET, /-, SREENS. —ZOEASOITARED
WP RO - EEGEE DB A DAL Tuiﬁoimm@ﬁ@ﬁThDufﬁ BARICREENTERE
EIESBELTOET, COPTE. —BOBEEFHUEFTEEDES TV, HE CBHEHEESR
BRUFTHBMASHDCEASFTBLTOED,

LA L. BROBMICE > TESHRDBEDORTOERILET & DRBDORTIC L > TIFSBROFTRENEC
?EE%%%&%?T%ﬁﬂﬁégtﬂb IHH R CE R DRHZICE T 2EELARESNRD SNE

B, BT ERMEERELEARIES UTERL THY . EREDORHRICET 2 BB LA EREDEE
EEBEEEEACKIRLTCVEL Ao

2. EEEEERDOIERDIEHNERE B ZIEELGEIHICET 5/F5LF

1. ERBOHHEICEIY 5518
(1) EREFRTOMNOFEREE TR DB
ESF R DE 3%t
FELEBFRAEDBIN
T.S. Central Shipping Co., Ltd.. KU~ > Ett. AW/S1 > 7 LR MEKRE
INTOFEHZEBL TN D,
(2) EEFRUNEXEFEF(CRT 5E18
ES TRt OREH FEBRAEHE—HLTWLW 5,
2. RETHHICEET 2EIE
(1) BEQFHBEEROTHESE
@ Bl OFHhELER OFHiT A i
ZOMAEMEESS BlDd 360 EEREHDOMGMEECED s
GFHHEZRESDBMAEEEAECI VB L. FTHRMESEETF
BAICKVET)
EH D72 L\ E O - BEITIGAIC K B RIME
@ T l) /\T 1 7 @n:Fmﬁg—%&Un:Hﬂﬁﬁli
TNV INT o Toeeeenees B
® t@ﬁﬂéf‘ D FHEAE R, Ol /555 \
B o FNFEHECKBRMZE PERMEDETICLZBMY T FDIEE)



(2) BEEEDMMERNDTTE

3

(4

O BVECHE () AAEFR) ~IBEEEE. TOMEEE UTEEE (2720, 199854510
DEEICEE LY (RMMEREER<) 02016548 15
DIk (CEUS U 2 E R R O Es5) 25ALT0 5.
BH. FRMAFHRFIUTOES) TH B,
N e 13~184F

Y RUMEREERS) o 10~508

@ BEETEE ()-REBEZR -BHFABOY 7 MY 7E. HRICHS T 2F)HTEERR-E (586) ICE
) SEBAICE>T VB
® D—XREE FEERGmN 771+ R - =BG |C %D !) —REE)
) =2 EMASEHE L. REMEEZ YOS T 2EEEEICE>TO
Do
) BIMB N HEE
© S5 1H4E _
BHEDERICXBIEXRIC 1?1%71 —RBEECDVWTIFERSEEXRICLY . ERRBEESIHTOE
@#EE;%;%@%U(C@WT IELL’ﬂﬁDTL/@HET ERIAEBAS FTHCEE LTS,
MEBICH U TR I ESDZHICHEZ 2. THEABICEDSETELTWS,
B® REESS|HE
BEBICH U THZHET 2ES5DOZHICHR Dot BERRFEERICHTIHMERAZBICEDEE LT
HEELTWVWD,
@ FRlEREs s
RORDFRIEREICE T 2EBDOXHICRZ D72, BEEDRHINERICE L -BRZERICIEROERE
BABZNKRLUTEF EL TS,
) ZTOMERSSIBEERDIERDIZHDEAL 2 5ERGEIR
O SR UBAO FEE
ES. BmENOEMEHC DV T, SERFIEAET r 2%, WMEFIEREIIEEICI O TV S,
@ HEMEZEORSHLIE
SHER N O EEHROSSTIRF. FIERANICL>TWVS,
® EBESIICHRas
{ﬁ%ﬁ@@ﬂgﬁaﬁhﬁtzét&b LEGERETEERICH T D EBIGIEENOEEEENDRABICED
=5 TWd,



3. EREEEXRRICE T 5iFsC
1 BERICHUTVLIEE

fiafa 8,874,028FH
#=Y 34,111FH
+ith 540FH
rREFMIES 401,201FH
£t 9,309,881FH
%2 BRICHRDETS
—ERNRBEFTTEDRIABAE 1,503,785FH
EHEAE 3,256,364FH
st 4,760,149FH
X3 BENSBEEERUCHMEINRETZE
fiofa 6,584,957FH
17| 777,130FH
EENOER 43,338FH
ZOMERETEE 20,527FH
st 7,425,954FH

*4 BAFSHIREIA
LEERFIFEERDEAZTDO—EPC(E. MBHRFEMISNTL S,
BH. BEBRFIFERCHSVT, BAENDE, 1,782,450 FHIC DV THFHHIREIRICEMT S
EEBoIEN. ERMERE D SHIRDAIRRADENTHIBE T ICNT 2ERZFL.



4. EFHEmEtEEICEY 5iF5

X SRIBIEK
LHIL—FF. LITFOBEICDWCHIEERZET E LT,
(’fi%&)
NIKKEI VERDEIZDWT(F. IR TFDIEX U= BERN OFEARTIRIC & W INGEHEDIE RASEH 5N D=6,
PEi=Ei= Nttt A O
FTETAEG. BTUBINGHEOERTARSE. SERENLBEINTEINSZH. BEBLZFRAEAL
CRIBIER DEER)
BN iR (EE ] BB (TH)
NIKKEI VERDE EYfn finfiA 579,364
FHETN SHIER fioig 18,682
== — — 598,047

(TIN—E>TDHE)

D7 I —E> 7 RBRAIE U TIMROEEARHEC DOV T FERNMHI E(CT7IL—E> 7 LTV,
(X ETREMERDEETTE)

UV O] BEMER (L IEERFEAMIER S LT WV Do IEIRFEANDER (EB=F(C K V) GEN(ICHEE SNIFHHERZE(C
FWEELTWVS,

5. ERKEEAFEHEESICRIT B/E5C
1. LERREFERORETEMIDEER O

BRI 1,932,000%k
2. EE3(ICBITEEIR

(1) BeEETINER

. . N =72, Y7 =) Ry ; .
® o om |moms EEZD e 0 5D
%%%?9&%5%175 SE 77.218 40.00 | 201938318 | 201946 5260

(2) BEHDLERBRFFEICET IEINDOE. EEBOMIFREBNRIELZED
EAEE(Ee~yAN

6. TRiEmICEIY 3iE5L
1. SREROKRICEY 258
(1) &EEmS T 2EUE

bé’l?i’]“)l/—f(ah FITHEXRZTOILODRMIREFEICRS LT, MEBLGES (E(CRITEAN) ZFhE
TWd,

—BHNEREFZEHOEVEREETEAL. . RN EGES ZRITEAICKIVFEZELTL
)

FUNT 1 FlE. BB, BECSHEOEE ) 27 % ORYT 5-0CHIFEL. BENEERE]2Th
BWHETH Do



(2) ERBRONBRUZD!) XY
EEEECHIBEERNETE. BEIEDER) AVICHBINTWD, Tz, HMUBEERZEATVSC
ENSEUTLRHERTOERBER. BBOZEH) ATVICIHENTLV S,
SEFIMEEESE. FIC HBEEKRITHY . MSMEOEE) AVICHEINTWL S,
BEBEF THDIEEERLEE. FEAEN 1 FLURNOXIIABTH B, Flow ZO—EBICE. WAEPHE
DFBICHEDHEETOEDNH ) . RBEOZEE ) AT ICHINT L 2,
AL, TICHIBIRE MOROIS) (CRHEREEDREZBNELIEHDTHY . ZO—EE. EF)
TR THDEHOETHOER ) AT (CHINT VD, Flo. EREARICRMBHRREMISNTL D,
(3) ERE@mICHRD ) AT EEEH]
@© BRVYRY EEITOZOAEITEICHRS ) RT) DEE
L. BIERARS(CREL EBEEEICDOVT. RESDFELEG ISR EERNICE=I ) >T
L. BEEFCEICHANRUERZEET 2 & 60, BBRREFORILEC L 2 OIERO RHIERE®
BRZEN>TWVWD, EEFRAICDOVTEH. BHORIBFEREFCEC T, EROBEZ{TO TV D,

BHOEGSRBEBIRAEICH T2RAEA X VEIF. BAYRATVICMEN2E/REEDS BN IRKMmER
([CRWEHTNTL Do

@ ™WHURT (BEBECSHEOEH)XT) OEE
HH MO —EOEETEE(E. HNERTDEEBEBEFDEBDZEH ) RITPEAEDOEHZES)) 7T
IR B72H. TUNT 1 TEEIEMREICIHE O TIT > TWd. TUNT 1« TEEIC DN TIE. HBHORF
IBRIBE(CE DS, REAETEAAHZAT L. TNITHVREBEAES | ZT> T3, BS|EEF.
RSB YRR NORERFICREL TV D, EEFRIECDOVTH., BH(HEL T, EBAZTH>TL
éo
G BEMAECEDIREMERY GHAABICKIANWEETTERABBRIIRY) OBEE
LHH I —FF. SHEHPEEICESRSEZER - BHT2EEH(C. FHFRRBUZHT TR
[CLV). mEpt) R EEBL TV,
(4) EREROHESEICEET 2EIEIC DL TORHERE
FRIFEROHMIC (3. MHBESICED<MEED EH. mBMEN T VRS ICIIEBENICEE SN/ MmEED
SENTL D, BUMBOETICHSVWTIEIEHERZH/EIAATNDEH., BRIDFREFHEZEZHAIT S
ElTkVY) . YUHMEHNETEHT D EEH D
(5) EAR R D&
WHADESRERIREICH (T D EEBEED D B85.8% MEFEDEE IEICTHTDED TH B,

2. TREEORMEICEITHEIR _ X
2020 3 A318ICH T 2 EEEENIREET L8, BENOINSDELRICDOVTE. ROEHY TH D,

(B84 : FF)
ERERNRE =
=L (%) () =8
(1) BeNUTER 251,862 251,862 —
() BEERNS 169,007 169,007 _
(3) wEFMIES 505,712 505,712 —
(4) BEEFLS (331.560) (331.560) —
(5) SEHREAS (164.000) (164.000) —
(6) REAEAE (4,760,149) (4,749,228) 10,920

(%) BB EENTVBHDICDONTE () TRLTLS.
() 1. EREROEMEOEEDEROBMIEZCET SR
(1) BEROES ‘ )
REFINTERATHS2H. KBEFIREMES(FEESFLVIENS. SHIREMEAICEI DT D,

_5_



(2) BEERRIE

BEERNEFINTERICONSND 2. BlIREMEAE (FEFELWC NS, SHIRSMER

[CRDTWLD,
(3) wEHIMmEIES

TRTZ OIS E UTRE L THY . BHEIRES FOMEIC &> T B,
ZOHEMEIS IS VT, BEC S DEERMD. S NiERat LERO NS DEEICDNT
(bzt} 620)(?:?)3”)2;%?0 BH. HZEET 2 ENBOTHEESERDSNDEHDIE. RKICIEFSHT
Vi LYy (GE BM),

(&4 )
B BYSERT BIHE IR =
< e B=E= pre S
%%%%}%g%i;g%%ﬁ it 297.124 477.803 180,678
BB RS L .
%{gg}ﬂaﬁg;&ftjﬁfg et 32,638 27.909 ~4,729
&5t 329,763 505.712 175.949

(4) BEEXRILE. WOIC(5)RHREAE ! )
cnSF. INTERICTI DD, BHEREMERS FEFEFFLVCEHN S, SHIREMERCELOT

W3,
(6) REAEARE

BiCDOVWT(E. TTHZNGEERZ. FRICARDEAZITOIZHGICRESNSMETEI 5|V
REMEICE>TL D,

Cx) 2.

JE HIBM (EESENIRRET L8818,419FH) (3 MBMHEAL <. AN DFFRF

—ERRACERENTET. Bl ERIEY 5 AN THEERDH SN D15,
- 35| [CESHTLEL,
GE) 3. REEBASDESREDRORETER

.
[

w170
(3) REAIM

(847 FH)
= TR ey:= 2! ¥
X% 14/ 2l | 3L | 4&LR | 5L S
REABAE 1,503,785 713,082 650,349 434,994 324602 | 1,133,334




. BESTEECET E5T
EEEAHEDNTROHMCRET 551
1. BEERHEOHE
LUHRO—BOEEFARM TR, BRBZOMOMPCHNT, BEAT> T3> (THESE) F52E5
LTV 3,
2. BEEERBEOESESETRERG LERUCSEGRFEEICH T3 ERZBHLOCERREBICHT B8
R OSZEOEES A

(841 - FH)
EEEENERRET L5 BIERERICHITS
HHIERS AR HEIRES il
410,178 A16,444 393,733 1,200,094

) 1. EREEENERKRE LEE. BEREA SRMENRSEENRORBIBBRREEHEERUICEE TH D,
BH. HBERRFHFERESICE. EEREEBICEET 22N 2,692FHENTL S,

2. FIEEENER
HERRMERE A13,484FH
ESHY>Y a3y (TihESO) DA A2,960FH

3. BmOEESE
LEESS EEROBE L. TBRYECOVTEHAOTRBERELIC &3 R BERTHIECE
SOCEHTHELASE (5% ERL TREZITSLH0EZD) [CE>T 0B ZOMDIHER
SVTR [BEEEEREHhE CE SV CEH CEELLRE (HESE B CBEAT L 60ES
£) FOIC. —BORPEOHAEEREC OV T HEBEEURE L8z 6> BB LTV 5.

3. EEEREECHT 5180 _

Uy S SR (R EEUE(E. 96,060 (EEINAI(FZ OUBLINGIC. E0ESEMEZOM
EEBA (L. BEAEAEE. 88306FM (BRARIKICE D) ©h 5.

8. 1#HIWIBRICEET BiE5T
1R W RS 2,299.72/
1R ) SEBEIRA (L) £366.30M



. ERGEABRICEIT 5/E5
LHOFRILTHBTS. Central Shipping Co.Ltd.[d. SRR 5 3 E OB THASREREDEED
FEEETHIET,

© B

BEES OWR

@ BAEDLH
MR SHERIRT. SHERERRTHRAL. RRH=BUFIRT
HRAHHTIZRT. HERHHG LT

@ RHEEONE

(1)

(2)

(3)

(4)

(5)

2020FE78278IZEFR T 2HERZD DITE FEEE7/34,610FM)ICDWVWT. 202178268
[CEFET B,

2020598 N 520216 AICEIRT 2T RED DITE(FEER118,576FH)ICDWLWT. 2022
FOH26HICEET 5,

2020598 N 520216 AICEIRT 2T RED DITE (F588144,388FH)ICDULWT. 2023
FOH26HICEET 5,

2020FE98 (LRI T 2MERF D DITE (Fa887,620TFHA) ICDWVWT. 20214E9827HICEET
%o

2020128 (CRIR T 2T ED DITEHagE5,842F M) DV T. 2021FE128278(CEE
CRCH

2020598 H 52021FE6B (CEIRT 2MERF D DITE (F88899,084FH) (CDWT. 20244
6H25HICEET %,

202098 H 5 2021FE6B (CEIZRT 2MERFDDITE#E51,172FH) CDWT. 20234
3F27HICEET %,

2020598 N 520216 AICEIERT 2MERED DITE(FEER192,720FMH) DLV T, 2029
FOF2HICEET 5,

@ ERICKREITHE
UREHEENERICRETHEIEM TH ) FT,



10. ZOMOER
(TEEIRRE)
(MMEBABATDS5769,620FH (2007F 98288 O3 v NUS D4 —NO—22H) (TIE. T
OB EHERENTIN T D,
O SEBLHEEORBICHVT, BERUBAZNTNOESHIERICH T SHEEOBOH S,
BERHIRDEBWIRRICH T HMEEDISETEED75%FKimsE L &,
O SBREAHEEOFBALCHN T, BRRUSBHZNZTNOBHIEEC ST 3 EEERE 3 8T
BRELBWI &,
O SEEAHEEOFBICHN T, EERUBHZNTNOESENERICH T 3EFLEOEH 2
A, BRHIIEEICH T ZERER. SRASRYSRORMENBROSISEE 105 L -55E%E 21
B CEELE NS &,

QEBREAZENS>51,357,880TH (2010F4B8218(M3y NS D7 —hO—22H) (T3
TELDOMBHRRIENMMTENT LD,

O SEBRFFEORBICHN T, EREENREDMEEGSIEEZ. 20094F 3 BANUERREHR
(DEEE [CHITDMEECETREAD /5% LU LICHRIFT S &

@ HER/RFFFEORBICHNT. EGEMSIEEOREIELZ 2 &R THRAE LBV &,

@ BERSHFEEORBICHVT, LIF@ET%‘%’C%Hj*hT_;SZ{E% 2ERERTI0BU EE LW &,
B (BEREBNRROENTFaESHIEHR - RRESeE) ~ (EERstBEENERER+R
A S+ RINESE) + RTERO—REEENRSOREIM 1TT£I];§%) + (RERMHSEDRIDE
&)}

QERBBAZENS51,782,450FMH (20158 A28B[M X v MRS > I — hO—221)) (T3,
TEDOHBHIRRIENT SN TS,

O SER/RRFFEORBICHVT., EEEGSNRROMEESGSIEERZ. 20154 3 BN UBARER
DORBICH T BIEEEGFTEEAD75% U LICHRT T 5 &o

@ %@‘fnanJrEfEU)EEEHCEBb\’C\ EfSIEMEtEEDRBENZ 2 PhER ciEkE LWl &,

Q) SERBRFTFEEDOKRBICHVWT. LITOFFERXTEHEINT: %SZTE% 2ERERTCI0BU EE LW &,
SIER | (EREEBNREROENFEBESITE - RREESE) ~ (EEERIEENERER+R
BFS+Z0EEE) + RTERV—REEENREDHE ﬁﬂafﬂ%) + RERMBSEORIME
&)}



GO0 F D1 ) ARBREEDILKRICHDORFT EORE (CDLT)

BTN —TOEBRMBEN—DTHDHNOUS GULF/JAPANDIRIEDEE(F. HEIOFT1ILR
DEEICLHHREEERICHEDIEBZEDRI PN H—MIEONECIVBERLTBUET, CNZEB
FRT. BEORKYICDOWT., 51 MW¥HAE. Baltic Dry Index Supramax*/\> 1 —{fiig< & Bz
L. BEDEXLUZHETORE) ELTHUET. ZNLERICDOVTIE. ABOBERRICEDIBHRY
BIED~Y—7 v NOZENEBEZBEZ T, F2WUFHPHSFE IO ST VML ADEENENTHRZIC
FRIBER/REL. —BICOVWTRIBKREICHMIEZIT OO R T, MEERDANE - BEEEDRIE -
B T EE D OO REHEFE DR 21T > TH I FT,

122U FEROANERMICKY) . REORRERBDTEEN G FT,



@ Bl & & =X

. HRIEROBIRICEEY iF5T
HEEFECHVT, HBEMEBHRILL TV B FRITD—

Elkl-

BDBAEIC DO WTHAFHIBRIIR(C AR L

ibto . SHEOEERTSHOBRICERZRTEETSX __/5/5@?5AUMEEJLH;JZU?Tl:m@]léb\ﬁ—lc
. BRIFEENFEENOEEF vy 2 - JO—(CHULT %7 FEPREARNTVET, JZRICK
U %Lﬁm%d)ﬁuimhigaﬁ@z%ibé’déd:jfokbbﬂb\f?_ WET,

St(d, COWREELUXIITIET N ﬁﬁS‘%UBExIE(JDﬁ?i T3, ERMERD SHIROFIImEAD
BAOEZELBLC CICOVTERZF CLET, Fi, %n%ﬂ%ﬁﬂb\b Tl FSHDEAFDITTARAD
WP NOFCREREETDBADEBZFTVET, ?Eméﬂl*f@ﬁ"ﬂuﬁb\'ﬂi T TR DS AE(S
oM FaEREI\EZHBL TVET, COPTE. —BOEEZTH LENFaBEOREZTL. HETHE
T%k{,\éf‘f&%”lg?—b?ﬂ:um@]l_&c’é%&)éCé:’ai?r@lf(b\i _

L DFIH(C & B%?‘é@%%@%ﬂ’@%m%&ﬁéé@ﬁ% FEDINTIC KD TRISEOFETTRENEC
EMB. Eﬂ%ﬁT(ﬁL‘fmt%@HIHmhF';@@*%;EEETEE%I?Eh\W@bﬂi

%EE%%%&(&@“—J““%#&S%

B8, HEEERUHEBEE SMECEEIRE L TERL T . MECEOIRICET 3 EELTE
DR R ST BN O WEIHEE (LRI LT LV ED Ao

2. ERLGRETAHICHRSZIFIRICET SFEC

1. BEOHEEEROTHETE
(1) BbEEESOHBELRENOFHD A
FRUAKANOBEESERTL- BEITEAIC LB RImE
Z DB BN 55 O BRB O MBS ECE D < FHilE
GHOELE (L EMEEEAECIVANEL., FTHRMIBEETY
SHICEWETE)
BEDEWE D - BEITEEIC L B RME
2) 7 U INT 1 T OFHEEERN OFHE A
FUUNT 1 T A
(3) t?&ﬁﬂéf‘@mﬁ%ﬁ&omﬁﬁf
OB @& RALHAIC LD RMME (INEEOE T LDEMITFDAE)
2. Emé&t@mﬁ{*ﬁﬂwﬁﬁ
(M B E T B E-o-lREEiELs ZOMEERLEZHRBAL TV,
BH. TRMAEHEILULTOES) TH D,
fia B 134
2y (BYMEsRmERR<) 19~474
Q&' B B T & E--BEAHEOVINIITIE. SRICHITBHFHATTEERRRE (59) (CE
DLEEBEICEL > TV D,



3. 31BN HEE

(1) &85 L% _ _
EHEDEEIC & BIBEICIBR B1=0h. —MBEHEIC DL TIEBSEARC &Y. SEBRSMESSEDEE

o) 22 CEBRICERTE £ LR BER L s e s LTS,
= N7
REBICH L TR T BEEOTHICHA B0, TREABCREI=H LTS,

(3) HEES53 L
GRICHL THIT SHSOTHICMR S0, HFREEK(CHTSTRRAREIFH T3

TWad,

(4) EEABH3 1%
REBORBSHICBBED. MEZEEFRICH I S ERETERROFSREDSAACE =S £
LTV, Bd, MEREERCHL CHATNIFLREN. BRGIEBS0REBET 5B
3. BLESBRE U TREZDBOEEICS ELTS,

4. ZOMSEEEER D HORAL B 5 FEL B

(1) INEROBEOS L%

BE. BNEROEMRCOLTE. SSPIITETETEE, AR ETIEEC L > TS,

(2) EERZEORLE
HERR O EERORSHLRE, BRATICE>T B,

5. BELESSHOEE
(ERHEOES)
iEETEE B
MEEFECHVTEENNED [ZOMEEMTE] CSHTVE [EHDEFLN] @IBLEE
5400FM)IC DN TIE. BEENBE o/ /mth. HBEFECH L THESELL T 5o



3. BfEXIRRICEYT 5iF5C

*1.

#2. EEHNSERZERUICHMENREER

3.

%4,

BREENOBRAMES
BRICHELTVWBZEE (&)

fiofif 742,000+
e 34.111FH
Tith 18.565FH
REFMEZS 279,918FH
BRI 194,132FH

5t 1,268,728FH

LEEBEDSS. @YROTHO—MWICOWTIE. RIESE (BEE 50,000FH) Z28RELTLD.

—FNREFTEDRBEAE 107,142FH
REIEAE 743,055FH
RELEFS 3,909,950TH
fiafif 846,341FM
e 153,775FHM
FENRUHGD 9.148FH
Z DB EEERE 2991H

T 1,009,565FH

BSAHT.S. Central Shipping Co., Ltd.O8BTH 5 DEAEEICH L. REIETF>T V5.

ZEN-NOH GRAIN PEGASUS 769,620FH

EEEEEA

NIKKEI VERDE 296,4247FH

BEEZEA

NIKKEI SIRIUS 490,2947TH

EEEEEA

NIKKEI PROGRESSO 571.162FH

EEEEEA

TRES FELICES 1,782,450FH

BEEEEA

st 3,909,950TH

BfRatt KUY OHASHORITH S DEAGEHICH L. RELIZTo>TWV 5,

EHmEEREA 12,000+
BRREMICH T 2ERBEENVTEHRER XORRLZODZRRI)

TR iR IE1E 945,417FH

R RIER 212,700FH



4. EmMEEEICET 3FEC
1. BRI E DEG S
BEWNS|CLBEEIE

=E JINE 1.244,259FH

EXEH 2,197,693FH
EXEE ILSADEE|ICRLDEEIE

SN 36,803FH

EXNEH 968+

2. RHEIRR
L (E UITOEEICDWTHEEBKRZST LT,

)
b%ZﬁEﬂQ\EIM%WEﬁwﬁTﬁﬁ3\%&%ﬁ%@ﬁ%ﬁ%@énétw\ﬁﬁﬁ%%%ﬁ
(RBEE D2
EA T Tz e TEEE ()
FE_EETH SHERR fiara 18,682

(TN —E> 7 DR _
LHD TN —E T ERAE U TR UESRSE C DL T RERYH I ECTL—E> 7L TW
%,

(ORI REfRE D EE %)

BN T 85128 (3 Gk A0fiE e LTV 3. [EGFAIMESE=E1C &V ABNICEES N SHiES
CLWBELTWVS,

5. HIEAZTHEECHT 50
HEEFEKRICH (T 2EHRNDIEEN OB
EE%TC 1,561
6. BMRAHICMT ik ]
I EEEN OIREHEaEDREDEERERERIDAER

B

B5314% 5,023F
SRILBEER 3,858
EERILS 11.849FF
e 61,735Ff
EECE BN TR BRI 568,286FF3
BHES 48,761FM
Z DAt 14,258 FH
RS AR \aT 713.773F
SIS 258 £713.773FF
W EES s -
B S AE

EEaET RS 5,396
Z Oia s T i 47.889F
AL 2 14,746 F ]
WIS EEAS 68,032
£3| | BIHSBEDNE 68,032



7. BHEHEEEOHSIICET 5iEEC
1. BEMROEATEMTE

B p | SHED BREORE BENBEE EID) BY5 |&58 B g xRS
2 | GERPTB) BE| D% N B (FM) (FM)
ZDHOD —
=~ - . SBBERNS 16,283
RfRatt WS FEFE o e
§ BARESEN | = o P BXEREORE 1,210,683
g%ﬁ_ BiE 20.6% | BERE x4 e 171310

BUS IR R OB ISR D RTE TS 855

G 1. EYEERURREYESICOV TR, BErn. SHZEHRMOERN IR NEZERED L.

HPICEBERRE W ZRE U, —MROBG KA SERICREL TW D,
() 2. BEIREEICIHEREFZSOTHST. HRESIC(ITEEREFEZSH TV S,

2. FRANOBEER*T
B M SHFED |BREOHE| BESSEE S |D NS |58 BB HAFRES
B W | (e Be| LOBR | KB (Fm) (FM)
> v 1S —EW@W%EW
. HARIEY | BHEROER | 178735 griyeticne | 191385
Central A SEFIE 19,534 | BREMRPERNE | 995,491
Fait |Shipping |70 00 0 | BEDIKE | ETGER 31,896 | ES 927,696
Co., S ROEM | B 1,969,693 | SIERVHILER | 94,418
Ltd. BRI | BRI 3,909,950
REZRE
MEDRE | Z0hEEEE 1,680 | &% 474
fofaMD R | Biert 228,000 | fBEZEXRILE 62,700
- EIRREE fEFRIRELE 12,000
- < | P EEEA | RIS 103 | \HAEAS 20,000
?E’Jﬁt 7(@7') /(ﬁ) Eg»looo% %Aﬁfﬁ \ 60.000
BABEOE | 40000
REFE
N e BEEA STHFIR 865 | FHAfE A AE 130,000
Foit zﬁﬁiﬁ\f(gkf BE75.0% EAES 130,000
BE 3.9% | 12235
BY5 |52 R OVENG | SR DIRTE H $H 55 ]
CE) 1. EBRREICDOVWTIE. MBIOEBARE. MEZFDO IR NZHMERD L. BHARESFICBVLWTREL

Cx) 2.

TWd,

ATV,
CF) 3. BEIREICIIHEEHEZSHTHST. BRESICIIHEREZSH TV D,

BROEMNOBAICDOVTE. MHEHEZHEDO L. RELTWVWD, 46, BRELZH




8. 1#HIWIBRICEET BiE5T
1 HRS TV FEERR 1,196.44M
1 ¥R L) SEHGEIERR (L) A174.21H

9. EELERASRICEHT S
B EIEIEeAIAN

10. ZOH/DFEC

(BAFEHIRRERIR)

(WEHFRILEDD5769,620FH (2007F 9 B28HM O3 v NI O I — NO—228) (ZIE. T
SEDEEHIBRFIENMTIN TS,
O BEEEEDKRHICHVWT. BENUBEZKRZINZENOEBNBRICHITHMEEDESSTEEEZ .

EfEIROEERBRICH (T DHMEEDPESTEED /5% Fims LWL &,

@ BEBEFEODXRBICHVT., BRERUBAZNZNOERETEZ(CH TR BiEnZ 3 HER TR
KELUGWI &,
Q) BBEFEOXRHIISVWT., EENVOBRZNZNOEENRBRICH T2EMNFEBDEETEEEN .
BRSTEZ(CHIT2EXEBR. SEAISERITNORMENEDSEEEEZ 105 LI % 2 HhEs:
TEBELGEWI &,

Q)EBRIAENDS51,357,880FH (2010F4B218(M Iy NS D7 — hO—22H) (T3

TELDOMBHIRRENMMTENT LD,

O BEFEFEDKRBICHV T, EEEBNRROMEEGEEEZ. 20094 3 BRRUERTRAERD

RBIEHTDMEEGSTZERD /5% ULICHET TS &o

@ BSBEFEORBICHVT., EFERFEEORBERZ 2 ER CRAXE LBV E,

G FEXRFEORBICHVT. UTOFEXNTELEINIZHES 2 EHiRT10BULEE LGNl &,
SR (BEREGNRROENFREGIEH - RRTEE) ~ (EEERSIESDERER+

FHMNE+ENESE) + REENO—REEENREOHMENS) + EERMBSE DRI

BAE)}

Q)EBRIAMENDS51,782,450FH (20158 A28 I3 v NS > 2y — NO—2228)) (Z(3.
TECOMBHRIRRIENMIENT LD,

O BBRFEORBICHVT. EREBNRROMEEGSEEZ. 20155 3 BHARUBATREHRDE
BICHIT2MEEGSIEERD75% U EICHITIT D &,

@ BFEXFEORBICHVT. ERERSTEESORERGEE 2 BHERTRRE LBV &,

@ BBEFEOKRBEICHVT. UTOFEATEHSNLZHEE 2 8&EHR 108U EE LBV &,
e (EREENRROBHNFaGastER - RASEH) ~ (EREntEENERER+3
BFS+Z0EEE) + RTERV—REEENREOAMEANSE) + ESRMMSSORIME
&)}



GhELDOF VAN ARBREREDILKICHDRFT EORE (CDWVT)

LHOEZLMEBEN—DTHIFNOUS GULF/JAPANDIRIEDEE(F. FEDIOF V1L ADFEC
FRMFREERICHOIBRZEDORHDACN Y A—MBOEICLIVELLTENET, CNEBFAT.
BEORBICDWT. 51 MW+EHAFE. Baltic Dry Index Supramax*/\> 1 — & E#HzE L. BT
DEXRUIZHETORE) ELTHVET . ZNLEFICDOWTIE. ABDBERRICE D IBERPHFDNT
—T7y NOEMNEEEFZREFZ T, F2FHANSHEIOFT VAL ADHENENTRYICERT S
EREL. —BHUIDWTRIEZREICHIEZIT OO X T, MREFEDRIR - BEEEDRIE - BTEfiE
BEOOINOREMEEFEDRETIZT > THIFET,

122U FEROANERMICKY) . REORRERBDTEEN G FT,



