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SSEGDP ¥4E8 - 280& 3718 (0.067) WEGHP MAE - Hil 2 S8 (0.125)

2UlisE 318 ~ B=Ghr 838 (0.815) Hil U2 S7lE — 9S|GDP 4%28 (0.005)
FEIUSTA SHE — 28iE SlE (0.013) WEGDOHr MEE -~ AJI Y S8 (0.490)
2¥8lis g - ES3USEL SIE (0.695) AVl &9 S)liE - B|GDP 438 (0.004)

BRIQLENY FlE - 280l S7HE (0.066) HEIUSEL SHE - HY U2 S (0.012)
SUIHE I8 - HSEQAMME T8 (0.998) HE U2 S7HE — ¥=S=sSUSSE Sl (0.005)
ASZUSETI SIhE - AJI SY9 S)hE (0.015)

A7L 9 S7lE — FS3USFA S71E (0.000)

USSQL UMY STHE - HA U2 SlE (0.003)

HAOZE Sl — YSSRLUMY STHE (0.001)

SSEFQLBUY S7HE - NJIEN S8 (0.094)
AJIEY STt — SS8§RL84Y S)iE (0.005)
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oA - ZEBH2014),Allen(1993),Demirguc-Kunt and Levine(2001), Demirguc-
Kunt,Feyen and Levine(2012),Kim and Lin(2013), Tadesse(2002), Deidda and
Fattouh(2008)

- BENAIL ZE wet 7|Eel Xax=F &0l

Demirguc-Kunt and Maksimovic(2002), Beck and Levine(2002), Demirguc-Kunt,
Feyen and Levine(2012), Levine(2002)
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X2 Martin Stopford(2017), The Last 30 Years in Shipping Investment—-What Have We learned?, Marine Money, New York.
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2000 2010

Martin Stopford, President CRSL 20 June 2017



S &5 At 7+ IH AFO[ = 1(2956~1986)

Recap: Investment Supercycle 1 1956-1986

Contracts placed as % wprld fleet (divt) ;1:|2Zi

1952 1957 1962

Martin Stopford, President CRSL 20 June 2017

Xt=: Martin Stopford(2017).



35% omtracts plaa:éd as % world fleet (dwt)

Much more
ordering in trough

’ ! | | than previous |
: ! : : cycle |
= Superc:h,fcle 1 Superwcle ' .

P

Cycle 2 1986 1991 1996 2001 2006 2011 2016 2021
Cycle 1 1952 1957 1962 1967 1972 1977 1982 1987

Martin Stopford, President CRSL 20 June 2017

X2 Martin Stopford(2017).



Shipping market sentiment Share equities price development
High capital market activity Share price performance last twelve months !

Sector performance last twelve months (rebased to 100)

One month
ago

Ship Finance
Teekay LNG Partners
NAT
Star Bulk
Stolt-Nielsen
Scorpio Bulkers
Eagle bulk
2020
J Hoegh LNG Partners 1%)
- Odfjell SE (10%)
= Golden Ocean (12%)
Golar LNG Partners {13%)

i \J Safe Bulkers (14%)

ARk e
A . ngs

_ Wi GasLop Pariners (30%)

80 Team Tankers (36%)

E Flex LNG 43%)
; Awilco LNG (47%)
60 Golar LNG Ltd. (51%)

2 B B Dynagas LNG Partners (51%)

N R R S SRR S R R
B F GG g (S ¢ 8 .

Crude ———Product = Chemical LPG —LNG Dry Bulk 1) Capital gain + dividend yield {assuming dividend is reinvested)
Source: Factset, Clarksons, Danske Bank Source: Factsat, Danska Bank

Xt&: Marine Money(2020.1).




THE THREE
BUILDING BLOCKS

OF FUTURE SEA
TRANSPORT

ow, let’s
see how to
do all these

3. Technolgy: the
information & automation
revolution

2. Sea trade. add more
value, with less volume
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‘Autonomous does not mean you don’t have
to manage! It means better performance,
fewer errors and more time to think about
things that matter” Martin Stopford January 2020

CONCLUSION: in the decades ahead the maritime industry faces 6 challenging tasks: -

atience an i
=8 : . Meet IMO carbon emission targets, door to door!
persistence

1

will pay off in . Focus on increasing the VALUE of sea transport rather than the volume.
the_e_nd . Fine tune existing designs, while developing zero carbon propulsion

. Focus on integrated ship systems which communicate robustly (SCANbus F2 etc)
. Develop “sea transport factories”.

. Develop professional associations, education, training and personnel.

Dr Martin Stopford®© Februry 2020

Xt &: Stopford(2020), “Changing World, Changing Industry,” German Ship Finance Forum, Marine Money, Hamburg.
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(@ Asset/Structured Finance
WEZ42 AT 80% OfU ®Corporate
olZ3Zof SAZ : (esser between Contract Price & T —

Market Value

Kb 1£9f g2 A%, LTV(Loan To Value) ®Asset Finance

9A 23

SRR E L UL
2717 (A5 124) < HELIZ o1& OfLf (20~251)

@ Project Finance
Investor

KHE23f Cash Flow2 =32 3%
o3tk olo| AN S| S5 ARSI ATIRA HOE KE @Proj. Finance

Cashflow H3 Z 3|
_ : AEBEH Q) By 2032 OF%

Cash-watertall | A7 A oA Bl 2 A& SHZ QA OFA, Bareboat Chartere

22 o™ Mt A =

SHHOS A, YA AT A AR Z2T(A3E ofA

Shipper /
Time Charterer

® Corporate Finance

NANEE 97 B BUS  ATEZ, MEOFH
2540, HZo| THH| AT ASBO| T HTEF

NEET BUSHS st MBo5H

AE SR, AHE HZIIEFA, EMHE, OIMEAEE T
Xt=2.0| 58l (2019)



“ODarine Yoney Jakeaway”

APPETIZERS
Serves 81 1o S50 Mallion
I. ATM Offering
2. Baby Bond
3. Green Bond

4. Alternative Lenders
5. Seller’s Credit

ENTREES
Sevwes 100 ro $300 Miflion
6. New York 1PO*

7. Equity Follow-On
8. Term Loan B*

9. Syndicated Loan®*

VEGETARIAN
10. Owner's Equity®
11, Retained Eamings*

*Limuted Availability,
please call ahead

CHEFS SPECIALS
12, Privite Equity ‘e
13. Norwegian KS

BUFFET
14, Chinese | ease
[5.JOLCO
16. Sale-Leaseback
OFF-MENU ITEMS

17. Master Limited Partnership
I8, German KG

s Hot and Spicy
Delivery Available

SIDES

Scrvey S50 o $200 Millaon

19. Equity Private Placement
20, Norwegian Listin
21, Convertible B
22. Norwegian Bond
23. Preferred Equity ‘e
24, Bilaterul Loan
25. Expont Credit

DESSERT
26, Mezzanine Finance e

For Indigestion
Restructuring
Bankruptcy
DIP Finance

Check our website for
weekly "Freshly Minted" specials
wwwmarinemoney.com

Xt &: Marine Money(2019.1)
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Shippping & Offshore Proceeds by Deal Type, 2020
(Million US Dollars)

Equity-Private Placement, 196 Bond-Convertible, 300

Equity-IPO, 1062 Bond-NorwegianMarket, 1,893
Equity-Follow On, 430
Equity-Preferred, 275 \

Bond-Other, 2,420




J, PRIVATE EQuITY "~ M+A [ RESTRUCTURING +

BANKRUPTCY
THE @P S S OFFSHORE RESTRUCTURING: THE SEGUEL \Opr

D@WNS @F /t DIRECT LENDING COMMERCIAL BANK LOANS

. LOAN MARGINS
: W LTY
, BACK LEVERAGE OF
, , A FINANCIAL OWNERS W TENOR
5 COST OF CAPITAL A COVENANTS
ARBITRAGE

45 LIBOR FLOOR RATE
A\ PREPAYMENT PENALTY
CHINESE LEASING ¥ W SYNDICATION MARKET

WEARING SWEATPANTS DURING SCRAP FINANCING ¥
CREDIT COMMITTEE MEETINGS

INSTITUTIONAL
’t Q Q MARINE MONEY INVESTORS

BOOZY DINNERS RETAIL

- IPOS
AT BUDDAKHAN 5 AAWEBINARS INVESTORS A NORWEGIAN BONDS
V7 ONBOARDING NEw CLIENTS

A\ \> 7 EQUITY FOLLOW ONS
sTIMULLS 1| 3 ROBINHOOD /' A BLOCK TRADES
é 0 A SHARES W/ WARRANTS
W STAYING IN NICE ROTELS

WCLOSING DINNERS -WINE CONSUMPTION  ~GREEN FINANCING® ‘ l STO0RS = -JJ
+HAIR LOSS

N
“DIY HARCUTS CRUISE LINE \ TESLA
‘ PETS GETTING ATTENTION - WEIGHT GAIN EQUITY OFFERINGS SHARES

DOGS BARKING TRAVEL-RELATED
ON ZOOM CALLS DRYCLEANING BILLS |, FUEL CONSUMPTION
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2019 Shipping Portfolio League Table
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XtE: Marine Money(2020 Q2)



BMP Paribas

K

China Exim*

Bank of China*

SUMI TRUST

Credit Agricole CIB*

ING*

Credit Suisse*

Mordea

ABN Amro

Citi

SMBC*

Korea Exim®

HSBC*

China Development Bank®
SEB*

()]

DnB

Danske Bank/Fokus Bank®
Danish Ship Finance

Bank of America Merril Lynch®
Hamburg Commercial Bank*
Societe Genaral®

Standard and Chartererd®
Korea Development Bank*
Iyo Bank*

Nord LB

Hiroshima Bank*

Japan Bank for International Cooperation®
cic*

ICBE |excluding Leasing)®
Unicredit

Alpha Bank

Commonwealth Bank of Australia®
Piraeus Bank

JP Morgan®

Des*

-EI3 F2 280 2|3 ThE
| Hxt B0ISTUS.
i .201941 2,9449] SHa|= 24

et $22 (2018:300.7,2017:345,2016:355.3)
Eurobank £2.17

Mational Bank of Greece 52.06

$0.00 $2.00 $4.00 $6.00 $8.00 $10.00 $12.00 $14.00 $16.00 $18.00 $20.00

* Market Estimate B Top 40 Banks as of end 2019




XtE: Marine Money
(2020 Q2)

2019 Shipping Portfolio League Table - Banks Only
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Selected Lenders' New Business Volume - 2019
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[1 Global Shipping Loan Volumes

Global Shipping Loan Volumes




Mo. Deals

mm YOlume (SMM] == No. deals

e VOlume (SM)

Global Offshore Loan Volumes
Eyndinated Marine Finance Loan Volume

e VOIUME (SM]) e N, DS

Global Shipping Loan Volumes
ng Versus Offshore Syndicated Loan Volumes

£ 55895552
wa
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Global shipping bank portfolios - by geographical area

560 Petrafin Research © July 2020
in US&kn

4361

310
260
10
160

10

10 g m S, 916 17

Eurege Ush Asia

OFAlOt2| HISO| &

H2010 2011 N2012 W32013 H2014 W2015 2016 M2017 2018 =2019

Xt 2Z: Petrofin Research(2020).

Global shipping bank portfolio shares by geographical area

Petrafin Research & July 2020
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European banks - 2010-2019

Petrofin Research © - July 2020
in US3bn

m
E 525
m =

o sl

13 513 10

a5 |
" 518 |
o . EFL | |

France and Belgium Halland Germany

H2010 W21 w2012 W2013 w2014 w2005 ©2016 02017  201E W2019

X} Z: Petrofin Research(2020).



Chinese Leasing Portfolios = in Sbn

L1.7% D
2348

S 30
HIa

Xt 2Z: Petrofin Research(2020).

2019 Shipping Portfolio League Table - Chinese Lessors
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Transaction Voelume by Sector, 2020
Millice: IS Dollars)

G

Tankar

Transaction Volume by Sector, 2020
{Humber of Deisy




Equity Capital Markets

Equity Capital Market Offerings by Year, 2009-2020
iMilicn LIS Dollers)

II II Ill!

2018
=Equily - Preferred  =Equily - Follow On =Equity - IPD =Equily - Privale Placessent

Equity Capital Market Offerings by Year, 2009-2020
{Humber of Desak)

2010 21 oz 2013 204 25 2116 a7 2018 29 airil

2009

=Equily - Preferred  =Equity - Folloer On~ =Equity - IPD =Equily - Privale Placesssnt




Equity Capital Market Proceeds by Deal Type, 2020 Equity Capital Market Oferings by Deal Type, 2020
Wil US Dolkars) {Humiser of Deals)

Eqpeily-Privval e
Placement, 5106 - Prefeed, Equily-Prefemed, 3

Epuity-Priwals
Placement, 12

Equity-Follow On,
BLED

Equity Capital Market Proceeds by Exchange, 2020 Equity Capital Market Offerings by Exchange, 2020
(Million LS Doltars)

Dedn Snonch; Exchange [Bors), 3

MASDAL, 557




Debt Capital Markest Proceeds by Year, 2009-2020
(Palillion IS Daodlars)

54300
2o 2010 2on1 2012 203 2014 2015 20186 207

2018 2%
-Bond - Noreegian Markel  =Bond - US Market  =Bond - Other  =Borwd - Comeerlible - Term Loan B

Debt Capital Market lssuances by Year, 2008-2020
(rasmber of Deals)

2 2010 201 202 213 2014 s

2018 2017 2018 ol

=Bormd - Horeegan Merket = Bond - US Merket = Bormd - Other = B - Cormeeribile = Tesm Loan B

Bond Issuance Interest Rates, 2009-2020




Bond Proceeds by Market, 2020 Bond Issuances by Market, 2020
on L5 Doflrs (Mumber of Deais)

Borud-Convertible, 5300 Bond-Comveriibla, 1

i -Morveecian Markst, 1
Bord-Nerwegian Marked, 51,893 B Eond-Horwegian Markel
Bic-Uner,
Rond-Oiiher, 52,420

Biond-LES Market, 6
Bond-1i5 Market, 54,763

Bond Proceeds by Spread Basis, 2020
{Millicn LSS Dollars)

MIBOR, £1,244
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2019 Shipping Portfolio League Table
£20.0

8.0

6.0

£14.0

£12.0
guu.n-
£ L3

$8.0

£6.0

0
20

P oy
T

"L dais s on Y oo areusis ae-d ral Lo cormrsirenia
Szpow Eyrs Mo merasoms . Srons dvass

XF&: Marine Money(2Q 2020)
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KAMCO Shipping Fund Growth - 2019

1768 1836

EE S

2015 2016

2017 2018 2019

ul, Marine Money(Q2 2020)

KOBC Portfolio by Transaction Type - 2019

Container Box Leasing,
B.4%
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STRUCTURE OF POSEIDON RULE

Assessment

Accountability

Enforcement

Transparency

Xt =: Parker(2020).
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(EHR - %, %p, =)

- 1) GDP MEE _I (a), quElF'_- ﬁHE.“—‘qE AbHED) ?Iz EE%FItHHI H4EE
2) AEAFERSIE 1Y AEAPEY OF 3852 S3-5E S2HE 0-200 AO|EeE AlEEt 4
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Xt2: KDB, A2 EFAMEE, 2021.1.
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