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To “Capital Link Japan Maritime Forum”, mpayuatonotidnke tnv Tpitn, 14 Maiou, 2019 oto Peninsula Hotel oto
Tokvuo, lanwvia, og cuvepyaoia pe tnv Columbia Shipmanagement kal tnv Astrup Fearnley AS.

To Yuvedplo €depe oe emadn Kopudaioug Mapdyovteg TS VAUTAiag and t Sebvn kal TNV lanwviky ayopd pe
okomd v avtallayn omoPewv mAvw oe Kpiowwa Bfpata tou kAGdou onuepa, KoBwg Kol TNV KoAALEpyELd
OTOXEUMEVWY emodwV Kal SIKTOWONG UE OKOTMO TNV £€epelivnon ETIXEPNUOTIKWY EUKALPLWY. XTO JUVESPLO
napaBpédnkav Slebveic Kal lamwvikéC VOUTIALOKEG eTalpeieg, vaumnyeia, tpAmeleg, €TALPEIEG XPNUOTOSOTIKAG
uiobwong, peyalol epmopikol oikol (trading houses) kat vVauAwTEC Kol TToAAOL AAAOL TTOPAYOVTEG TNG Oyopas. Htav
dlaitepa onuavtikn n mapoucia ota mavel culntroswv S1EBvwV OUIAWY HE CNUOVTLKH KL EVEPYO ETLXELPNUATIKN
mapoucia otnv lanwvia, KaBwg Kal N avtanokplon Twv lamwvwy opoAdywv Toug Tou SnULoUPyNoE eva LovVadIKO
nepLBAaAAov avtaAlayng anoPewy Kal SIKTUWOoNG.

O k. Nikog Mnopvalng, Npdedpocg tng Capital Link, t6co oto Juvédplo, 600 Kal 0Tn CUVEVTELEN TIou €8woe oTNV
Ednuepida Japan Maritime Daily (JMD), tovios: "Auth eival plo moAUD onUAVTIKA OTWYUR TOCO yla TNV lamwvikn
ayopd, 600 KOl ylot TV TayKOoua vauTidia, n omoia auédvel Stapkwg To evdladépov tTne yia TV lamwvia, Kabwg
Kat n lanwvio €xel au€noel Tov MPOCAVATOALOUO TNG OTNV TayKOopLa ayopd. H lanwvia unnpée avékabev pia
emloyn yla uPnAnNg MoLOTNTAG VAUTINYIKEG EPYAOIEG, KAL YLOL LEYAAEG ETUXELPNHUATIKEG EUKALPlEC OTOV KAASO TOU
eunopiou. H vaumnywkn Blopnxavia eival évag moAU avTOYWVLOTIKOG XWPOG CE TIAYKOOMLO KALMOKO KAl Ol VEOL
nieptBarloviikol kavoviopol mou Ba toyuouv amd 1o 2020 anoteAoUV pLa LeydAn TPOKANGN yLa 6Aouc, aAAd Kal pLa
HMEYAAN eukalpila yla TNV lanwviky vaunnywn Blopnyavio va enavaemiPeBalwoel tnv nyetiky tng Béon otnv
TEXVOAOYLQ, TNV KalvoTouia KAl TNV APLOTN TIOLOTNTA KATOOKEUNG. EMmAgoy, Twpa, N lomwVIKr XpnUOTOTLOTWTLKY
ayopa avoiyel otadlakd TIG OPTES TNG OTOUG £DOTALOTEG O TNV TAYKOOULA ayopd, €ite pe evunoBnko davelopno
elte pe xpnuatodotikn Hicbwaon, kot évag auvavopuevog aplBpog ehomALoTWY ayKoouiwg €xeL xpnuatodotnBel anod
lamwVLIKEG TPATE(EC KAl OlKOUG XPNMOTOSOTIKNG HicBwong. Emopévwg, elval n mAéov KatdAAnAn oTyun yla tnv
lanwvia va ¢hogevrioel éva Popoupn to omoio Ba mpoodepel pia vPnAou emumédou mAatdopua mou Pépvel oe
enadn NYETEG ATO TG TAYKOOULEG KAl TG |AMWVIKEG VAUTIALOKEG, VOUTINYLKEG, XPNHOTOOLKOVOLLKEG KOl EUTTOPLKEG
ayopEC. To ZuvedpLO pag amookomel otnv avtaAlayr TANPOodOPLWV OXETLKA LLE TIC TEAEUTALEG TAOELS KaL e€eAiEelc Kal
oTn Slepelivnon EVKOLPLWV ETILXELPNMOTIKNG £EEALENG 05 OAOUG OUTOUG TOUC TOMELG.”

OEMATOAOIIA TON NANEAZ 2YZHTHZEQN KAI TON MAPOYZIAZEQN

Navel oulAtnong: 2020 — MpoKeLTo yLa pio VE TTPAYHOTIKOTNTA A yia pia kowvoupla avatapoyn?

H e@apuoyn twv neptBailoviikwy kavoviouwv to 2020 avaugvetat va adAAaéel Toug Kavoveg tou maiyvidlou otn vautiAia.
Kopugaiot nmoapdayovieg tne ayopd¢ Ga oulnTOOUV OXETIKA LE TIC OTPATNYIKEC KoL TIC EMIAOYEG TOU UTAPYXOUV Ylo TN
OUULOPQWAON LE TOUG KAVOVIOUOUG (EKTTOUTTEG XA UNANG TEPLEKTIKOTNTAC O Jeio, amaAdayn aro avipaka), tn dtadeoiuotnta,
ouuBatotnTa KAt TNV TUTTOMMOoINGN TWV VAUTIALAKWY KQUGIUWVY Kot TL¢ TSaVEG EMUMTTWOELS 0T vauTiAia.

ZuvtovioThG: K. Stian Erik Sollied, Country Manger Japan — DNV GL
OuANTEG:
e k. Valentios (Eddie) Valentis, President/CEO - Pyxis Tankers
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e K. Sverre Bjgrn Svenning, Director Maritime Research — Astrup Fearnley AS

e K. Yasuo Tanaka, President — Monohakobi Technology Institute, NYK

e K. Yoshikazu Kawagoe, Senior Managing Executive Officer and CTO - Mitsui O.S.K. Lines, Ltd.

e K. Demetris Chrysostomou, Group Director Marketing & Business Development - Columbia Shipmanagement Ltd.

O k. Stian Erik Sollied, Country Manger Japan — DNV GL, tovioe otu: “The introduction of the new global sulphur cap
in 2020 is causing nothing short of a paradigm shift in marine fuel. It is more than just another regulation — it is a
complex challenge, and how shipowners choose to comply may ultimately impact the future competitiveness of their
assets. There is a great deal of uncertainty in the industry related to enforcement, fuel availability and technological
solutions. Beyond 2020 there are also other environmental regulations on the horizon. In particular, IMO’s GHG
targets will cause additional challenges for the maritime industry. To understand the impact and prepare for this will
be essential going forward.”

K. Valentios (Eddie) Valentis, President/CEO - Pyxis Tankers, expects IMO 2020 to result in short-term chaos starting
this fall, but additional opportunities, especially for product tankers. Fundamentals look positive for MR’s and the
impact of IMO 2020 should be icing on the cake. Net supply growth for MR2 is expected to be 2.7% in 2019 and
lower in 2020. Demand growth for refined petroleum products is expected to exceed 3% per annum during this
period. However, a number of industry analysts expect incremental demand growth of 5-10% because of IMO 2020.
The refining industry is preparing to meet the significant increase in demand for LSFO which have to distributed
throughout the massive global network of ports and marine terminals. The creation of new routes, added ton-miles
and return of arbitrage trades are real possibilities. At the same time, the higher cost of LSFO should result in slow-
steaming, especially on ballast legs, effectively reducing capacity by over 50 MR’s in 2020. Additional off-hire days
will result from tank cleanings and a limited number of MR2 scrubber retrofits. Scrapping should increase.

O k. Yasuo Tanaka, President — Monohakobi Technology Institute, NYK, tovioe otL: “The 2020 SOx global cap is
among the core issues in the new environmental regulations. The maritime industry must tackle GHG issues and
cope with other environmental requirements from society, which means that the industry is continuously required to
strive for reducing environment impacts. At the same time, the industry will be required to transform the digital
business model. In that situation, MTI was established as a strategic subsidiary of NYK in 2004 to take a key role for
tackling those issues.

At MTI, shipping companies, classification societies, shipbuilders, and manufacturers work together to create new
solutions, which shared effort has worked very well. Another international collaborative area where those involved
can more easily identify and solve the issues might be needed to achieve the long-term goal.”

O k. Yoshikazu Kawagoe, Senior Managing Executive Officer and CTO - Mitsui O.S.K. Lines, Ltd., tovioe OtL:
“Environmental concerns for marine sector has been more and more focused today.

Of course, it brought us a lot of challenges. We believed there should be a solution and a preparation, and also sited
this situation, including Sulphur cap, as a good opportunity to show our competency.

For the time being, one of the most efficient and feasible solutions on design and operational aspects would be for
slow steaming.

Also, cost sharing understanding among the stake holders has been the very basic scenario.”

O k. Demetris Chrysostomou, Group Director Marketing & Business Development - Columbia Shipmanagement Ltd.,
Tovioe OTL: “The 2020 sulphur cap regulation is a new reality which the entire maritime industry needs to embrace
despite the diverse range of views and complex choices owners face in the months to come. Columbia
Shipmanagement has had a comprehensive fuel oil management plan as an integral part of its Safety Management
System for years, as a result the impact is not as significant, nevertheless we have reviewed the capabilities of all our
vessels fuel handling systems and have generated individual “2020 sulphur cap ship implementation plans” (SIP). The
reality is that the next years sulphur cap implementation is nothing in comparison to what is install for the industry in
the years to come in relation to the pledge to cut shipping CO2 emissions in half by 2050. The impact of this pledge
will be significant.”

Kevtpwkdg OptAntAg: Dr. Martin Stopford, Non—Executive President of Clarkson Research Services Limited, o onoioc
aventuée to Bépa:
“Anodexopevol tn Néa Emtoxn yla tn vauTihia Kot Tnv Koataokeun tAoiwv”
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O Dr. Martin Stopford tovioe ot “The shipping market is still struggling, but the fundamentals are looking better.
His main focus was on reviewing the actions needed to deal with the major structural changes facing the shipping
and shipbuilding industries in the coming years”.

O Dr. Martin Stopford, katda tn Stdpkela tng mopouciacng tou, e€ETace Yla OELPA Ao TA TLO CNUAVILKA B€uota
TIOU QVTIUETWITIEL onpepa N vauThia. H vautidtakn ayopd Sev €xel akopun avakappel, ala ta Ospeliwdn peyédn
elval onpepa kaAutepa. O k. Stopford gotiace tnv mapouciaor tou o€ EVOANAKTIKEG OTPATNYLIKEG OXETIKA WE TNV
eMOLWKOUEVN Helwon Ttwv ekmopnwv Slofelbiou tou avBpaka (carbon emissions), avapEpBnke otn VAUTNYLKN
Blopnxavia kat ota mAola Tou pEAAOVTOG.

Ytnv totooelida tou Tuvedplou http://forums.capitallink.com/shipping/2019japan/index.html| £éxouv avaptnOei tooo
oAOKANpN n mapouaciacn tou Dr. Martin Stopford, 600 kal To NYNTWKO apxeio amd tnv optAia Tou.

Napouciacn: Konpog — MUAN npog tnv Eupwnn kot tnv NotloavatoAiky Mecdoyelo

Ta oxoAla tng evotntog mpayuatorownBnkav amo tnv H.E. Natasa Pilides, Shipping Deputy Minister to the
President - Republic of Cyprus, n omnola tovioe 6tL: “The positive economic outlook of Cyprus was a result of the
strategic focus on key sectors of the economy, such as shipping, energy and services, according to Ms Pilides. The
flourishing Cyprus shipping industry has reached new levels in terms of its Register’s tonnage capacity, the number of
people employed in the sector, the number of companies based in Cyprus as well as the range and quality of services
offered by the resident industry. The Shipping Deputy Minister of Cyprus stated that “At the Shipping Deputy
Ministry, providing top quality public services to the shipping industry is our highest priority. In fact, the expertise
and customer-orientated, proactive approach of maritime specialists in both the private and the public sector are the
driving force of the Cyprus maritime cluster. This, together with a unique set of competitive advantages has allowed
Cyprus to grow and develop into a world-class maritime centre”.

Napovuciaon: Xovyk Kévyk — MUAN npog thv NotioavatoAikn Acia

Ta oxOALa TNC EVOTNTOG TIpayHOTOTIOINONKAY amo tov K. Benjamin Wong, Head of Transport & Industrial — InvestHK,
0 omoiog tovioe otL: "With a population of 71 million from 9 cities and 2 Special Administrative Regions and the GDP
almost the same as the entire size of the economy of the Republic of Korea, the Guangdong-Hong Kong-Macao
Greater Bay Area is the fastest growing Bay Area in the world. By leveraging Hong Kong’s advantages as a global city
with sound financial and legal infrastructure, and the FTA signed with the ASEAN in 2017, Hong Kong can serve as a
reciprocal springboard between Mainland China and the ASEAN.”

Napovuciaon: H Texvoloyia Kat 0 LETOULOPDWTIKOG XAPAKTAPAC TNG OTN VAUTIALL
Ta oxoAla Tng evotntag mpaypatonotndnkav and tov K. Andreas Chrysostomou, Chief Strategy Officer - Tototheo
Maritime.

Navel culAtnong: MopdEg XpPNUATOSOTNONG YL TOUG TTAOLOKTHTEG MOYKOOUIWG TPOEPYXOUEVEG OO TNV AYOPA TNG
lanwviog

Ot NanwVveQKes TPAE(EG EYOUV QUENTEL TOV MPOCAVATOALOUO TOUG TIPOG TIG SLEVVEIG ETUXELPNOELS KAl TIPOOPEPOUV OTOUG
TTAOLOKTNTEG TTOYKOOUIWCE TOOO TIG CUUBQTIKEG XPNUATOSOTIKEG TPATE(IKEG AUTELS 000 Kal AUOELG xpnuatodoTikn¢ uicdwong. Sto
navedl Ya oulntnBoUv oL TPOMOL TPOCEYYLONG KAl ETLKOLVWVING armo Tou¢ Mamwveé{ouc xpnUatodOTeC MPo¢ Toug SLEVVEIC
ETXELPNUATIEC.

Zuvtoviotiq: K. Mehraab Nazir, Partner - Watson Farley & Williams

OpANnTEG:

e K. Ali Ben Lmadani, CEO - ABL Corporation

e K. Vetle Sjuve, Associate, Investment Banker - Fearnley Securities

. Takahiro Matsumoto, Managing Executive Officer, Structured Finance - Financial Products Group Co.
. Koichi Onaka, Managing Executive Officer - Sumitomo Mitsui Trust Bank

. Jigo Hayashi, General Manager, International Shipping & Finance - Tokyo Century

K
° K
° K
° K
O k. Mehraab Nazir, Partner - Watson Farley & Williams, tovioe oti: “The reduced availability of traditional bank
lending has significantly changed the maritime finance landscape in the last decade. In addition we have seen, in
recent years, a decrease in appetite for other alternative ways of raising capital (IPOs, bonds, private equity). These
factors, as well as the savings glut in Japan, have resulted in Japanese leasing — formally considered a niche product -
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becoming more mainstream and a potentially interesting option for those international owners who are able to
benefit from it”.

O k. Ali Ben Lmadani, CEO - ABL Corporation, tovioe otL: “The positive macroeconomic environment, the IMO 2020
impact, and the lower availability of capital, especially bank debt, creates opportunities for JOLCO investors and
opens space for innovative, global and efficient alternative finance players like ABL Corporation, answering the
increasing appetite for JOLCO financing of the shipping industry. The focus on the JOLCO financing, which not only
offers 100% funding, but also usually also offers cheaper blended funding over the term of the transaction than pure
bank debt, together with our track record of closed shipping JOLCO transactions, allow our partnership to access
great investment opportunities.”

O k. Takahiro Matsumoto, Managing Executive Officer, Structured Finance - Financial Products Group Co., tovioe ot
“JOLCO has been an attractive financing option for international shipowners to raise capital in Japan when they acquire a vessel.
It provides 100% financing for the vessel value, with competitive equity cost. FPG is the clear market leader with around a 30%
share in the JOLCO/JOL market for aircraft, vessels and container boxes. We have arranged JOLCOs for various vessel types
including container ships, bulkers, wood chip carriers, car carriers, product tankers, chemical tankers, LPG carriers and RoPax
ferries. Our strength is supported by our broad distribution network built up over the years. We sell JOLCO equity to profitable
non-listed SMEs through partnerships with more than 4,500 accounting firms and 130 financial institutions throughout Japan.”

O k. Jigo Hayashi, General Manager, International Shipping & Finance - Tokyo Century, tovioe otL: “There are several
sources of capital available for the shipping industry. Tokyo Century wants to be a leading financial partner by
providing "one-stop" solutions across the capital structure.

As a leading Japanese ship financier, we have a good track record of pioneering innovative methods to generate
financial sources for our international clients throughout the shipping cycle. This includes, but not limited to, asset-
based finance, leases, financing with a tax component, and other tailored solutions.

Our core competence:
- Taking a long-term view on an industry that is understood to be cyclical in nature
- Lending across the shipping sectors to develop a balanced and diversified portfolio
- Putting the relationship first
- Being a consistent, reliable and long-term financing partner”

Navel oulitnong: Navtihlakég Etaupeieg and 6Ao Ttov Koopo

Erttloy£g yLa T ouykévtpwon Kedalaiwv otnv lanwvia

O aptBud¢ TwV VaUTIALHKWY ETALPELWY OE TTAYKOOULO ETIIMESOD, TTOU GUYKEVTPWVOUV KE@PaAala atnv lanwvia, avéavetal SLapKwG.
Ol OUUUETEYOVTEG O aUTO To MAVEA Ja oulNTHOOUV OXETIKA UE TNV EUTTEIPIO QIO TN OUVEPYAOIia TOUG UE TouC Mamwveéloug
xpnuatodotec kat Ja ouykpivouv Ti¢ MNamwvellkeg AUCELC xpnUATOSOTNONG LUE TIG UTTOAOLTTEG EVAAAQKTIKES TTOU Eivail SLaATETIUES
OTIC VAUTIALOKEC ETAULPELEG TOYKOOUIWC.

Zuvtoviotic: K. Nicolas Duran, Partner & Director Investment Banking - Fearnley Securities
OuAnTEG:

e K. Carlos Balestra di Mottola, CFO — d’Amico International Shipping

. Perry van Echtelt, CFO — Hafnia

. Andreas Rgde, Head of Business Development and M&A - Ocean Yield

° K
K

e k. Vikram Hiranandani, Director of Corporate Finance — Scorpio Bulkers & Scorpio Tankers
K
K

e K. Christos Begleris, Co-Chief Financial Officer — Star Bulk Carriers

e K. Harrys Kosmatos, Chief Development Officer - Tsakos Energy Navigation

O k. Nicolas Duran, Partner & Director Investment Banking - Fearnley Securities, Tovioe 0tL: “Japanese capital, in the
context of international shipping companies, has almost exclusively come in the form of debt. As western banks
reduce their exposure to shipping and regulations limit leverage, the need to replace that capital with not only
alternative sources of debt, but also more equity, seems fairly certain. Given the fatigue amongst a large number of
western investors when it comes to shipping, combined with the lack of growth in the Japanese shipping companies,
we wouldn’t be surprised to start seeing some equity finding its way, in some shape or form, to international
shipping companies. We already know that some of the lessors are trying to transition over to transaction structures
which offer better returns.”
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O k. Carlos Balestra di Mottola, CFO — d’Amico International Shipping, Tévioe otL: “The Japanese banking and leasing
market have been very important for us over the last few years. We work with a large number of banks from many
different countries (a total of 14 for vessel financings), but our largest lender is a Japanese bank. Japan, has also been
our most important source of capital for sale-leaseback deals, accounting for 7 such transactions out of a total of 8
we have closed since 2017. Most of our leasing deals were with Japanese ship-owners but we have also closed in
2019 our first JOLCO transaction. This track record reflects the good name of our company and the long-term
relationships we have built in Japan over many years. d’Amico’s reputation, in turn, | believe depends on the quality
of our technical management, as well as on our long-term commitment to our business and the importance we give
to the respect of counterparties and contracts.”

K. Perry van Echtelt, CFO — Hafnia, spoke of Hafnia’s long legacy in Japan, through legacy of both BW Group, Hafnia
and its senior management. Dating back over half a century to the early 1950s, business with Japan continues to this
day with sale and leaseback agreements, and time charters with Japanese shipyards, banks and trading houses. With
the successful combination of BW Tankers and Hafnia Tankers in January 2019, van Echtelt spoke of the importance
of scale in securing capital at preferential rates - Hafnia, as one of the largest pure-play product tanker businesses in
the world, could lean on strong support from maritime lenders.

O k. Andreas Rpde, Head of Business Development and M&A - Ocean Yield, highlighted that the Japanese financing
market remains an attractive source of financing in the shipping industry. It certainly has its caveats and limitations,
but used in the right way it can complement other sources of financing and reduce overall cost of capital. Ocean
Yield, mainly seen as a sale & leaseback company themselves, has mainly relied on European traditional bank
financing, but is increasingly exploring to refinance vessels in Japan and as such increase competitiveness further.
The company expects to conclude its inaugural Japanese financing later this year.

K. Vikram Hiranandani, Director of Corporate Finance — Scorpio Bulkers & Scorpio Tankers, tovioe otL: “We see Japan
as a great place to raise competitive financing. They are usually more selective on financing opportunities; but they
are likely able to offer attractive terms if they are interested to do a transaction. We have been successful in
obtaining lease financing from Japan, and certainly appreciate this source of capital for our business.”

Navel oulntnong: Kwellkég AVCELS XpNLOTOSOTIKAG HioBwaong yia Ttoug MNanwvéloug Aoloktrteg & Siadopa €idn

Xpnpoaroddtnong

H Kwelikn Xpnuatobotikn MioSwan Exetl mAéov katiepwel w¢ popen xpnUAatodoTnong yLa Toug MAOLOKTNTEC Naykoouiwe. Ta
Jéuata mouv Ja oulntndolv o€ QUTO TO MAVEA QQOPOUV TNV aVAITUELXKN) TOPE(X TTIOU ONUELWVEL N ayopd Tt Kwellkng
Xpnuatodotikric MioGwon¢ kadwe Kal TL¢ TPOOMTIKEG ouvepyaoiag Ue Manwvellkous Xpnuatodotikous Opyaviououg.

ZuvtovioTiG: K. Greg Chase, Partner — Reed Smith

OuANTEG:

e K. Zheng Zhong, Supervisor of Risk Evaluation Division — Bank of Communications Financial Leasing Co., Ltd.
e K. Jack Xu, Deputy Head of Shipping Finance Department — CMB Financial Leasing

e K. Bill Guo, Executive Director, Shipping — ICBC Financial Leasing

Navel oulAtnong: Nanwvelka vavnrnyeio: Avaokonnon & NMPoomTikeg
Mw¢ oKOMEUOUV VA AVTIUETWITIOOUV To MAMWVEKA VAUTNYELX TOUG VEOUG TEPLBAAAOVTIKOUG KAVOVIOUOUG, TIC KOLVOTOULEG OTNV
TeYVoAoyia Kal TNV KATAOKEU) TTAOIWV, KAl VO EVIOXUOOUV TIG EMAYYEAUNTIKEG TOUG OYETELC LUE TNV TTAYKOOULY VOUTIALOKN ayopd.

ZuvtovioTtiG: K. George Borovas, Partner — Shearman & Sterling

OuANnTEG:

e K. Kosuke Takechi, Executive Officer, Chief Operating Officer Aerospace & Ship Division - Marubeni Corporation
K. Takashi Nakabe, President - Onomichi Dockyard Co., Ltd.

Dr. Akinori Abe, Managing Officer and Chief Technology Officer of Technology Division - Japan Marine United
(IMU)

K. Carlos Pena, Commercial Director - C Transport Maritime S.A.M.

K. George A. Kaklamanos, S&P Managing Director - TMS Group of Companies

O k. Carlos Pena, Commercial Director - C Transport Maritime S.A.M., tévioe otL: “C Transport Maritime has an
extensive history of successful cooperation with the Japanese shipping industry. Quality, reliability and common

5
Capital Link: New York - London - Oslo - Athens - Limassol - Shanghai - Singapore - Tokyo

230 Park Avenue ¢ Suite 1536  New York ¢ New York 10169, USA eTel.: +1 212 661 7566  Fax: +1 212 661 7526
Longcroft House,2/8 Victoria Avenue, London, EC2M 4NS, U.K. e Tel. +44(0) 20 3206 1322
40, Agiou Konstantinou Str, Suite A5, 151-24 Athens, Greece  Tel. +30 210 6109 800 ¢ Fax +30 210 6109 801
Raadhusgaten 25, P.O.Box 1904 Vika ¢ N-0116 Oslo, Norway
www.capitallink.com - www.capitallinkforum.com - www.capitallinkshipping.com



values characterize our long-standing relationships with Japanese shipyards, trading houses, and banks spanning
more than 15 years and throughout the ups and downs of the freight markets. We have sourced many high-quality
vessels from Japan and have negotiated hundreds of years in time charter contracts on behalf of our clients. Our
partners’ successes are our successes, we navigate the seas together and we look forward to the future with
optimism.”

O k. George A. Kaklamanos, S&P Managing Director - TMS Group of Companies, tovioe otL: “H lamwvikr Blopnyavia
VEOTEUKTWY TIAOLWYV QVTLUETWTTIZEL MANBWPA EVOTIOLCEWVY KOL CUYXWVEUOEWY KOBwWE oL mapayyeAieg amo Iamwveg
TAOLOKTNTEG apxilouv va Seixvouv onUadla onUAvTLKnG Lelwaonc.

Ev ouvexela onueiwoe otl To péAoV NG lamwvikng Blopnxaviag vedteuktwy mMAoiwv eivatl SUokoha mpoPAEPLuo
KaBwg n ouvnONG MPAKTIKA TWV lamwvwy MTAOLOKTNTWY Tou va efacdalilouv pakpoxpovn HicBwon amd pHeydAoug
ZuvaAlaktikoug Olkoug eivat Twpa avUTapKTN.

Xwplg pakpoxpovn pioBwaon kol xpnuatodotnon amo napadootakd lanwvikd 15pupata to AoV TWV VEOTEUKTWY
napayyeAlwv PBpioketal twpa oto £€Aeo¢ un lanwvwv Commodity Traders mou PmopouUv vol UTIOYOPEVUGOUV TIG
oUVONKeG mapayyeALWV TPo¢ 6GHEAOG TOUC KOl KATA TA POy AT LeTadOopAg TOUG.

KatéAnée pe tn 6nAwon otL mpémel va edpappootel kKuBepvntikn mapeuBoAn os popdn mMou va cupmepAapBavel
OUYKEKPLUEVEG ETULOOTAOELG KoL TIPOTELVE OTLS lamwVvikEG Tpameleg va avabewpnoouy Thv dthocodio Savelopol Toug
HeAeTwVTOC TO EUpWTAikO HOVTEAD XPNUATOSOTNONG VEOTEUKTWY.”

Navel oulAtnong: ZuvoAikr mpocgyylon: Ano thv Omtikn Twv Nanwvelwv MAolokTnTwv

Kopugaiot Nanwvélot Aotoktiteg Sa oulntrioouv OXETIKA UE TIC EUKALPIEC KOl TIC TIPOKANOELS TTIOU UMAPXOUV Ylo TNV
lanwvelikn vautidia.

lanwvelikn vavtidio: EvioxUovtac To amoTUNwUd THG TOYKOOUIWC.

ZuvtovioTAG: K. Julian Proctor, Managing Director & Chief Investment Officer - Tiger Group Investments
OuANTEG:

e K. Atsuo Asano, Senior Managing Director - K-Line

e K. Hiroaki Nishiyama, General Manager, Steaming Coal Group - NYK

O k. Julian Proctor, Managing Director & Chief Investment Officer - Tiger Group Investments, tovioe otL: “The clock
speed of change has never been faster in shipping. Decarbonization legislation, technology shifts through Big Data
applications and new propulsion technologies. How will encumbents position themselves to capture and leverage
the opportunities and avoid the pitfalls of probably the largest change in a millennia of shipping.

The Japanese shipowning and shipbuilding industry has been the backbone of global seasbourne trade since the
1960s. Will it rise to the challenge or follow in the footsteps of Germany and the UK?”

O k. Hiroaki Nishiyama, General Manager, Steaming Coal Group - NYK, tovice o6ti: “Game Changers” such as
decarbonization and digitalization will create substantial opportunities for those building new businesses. One
example is LNG bunkering, which we started world’s first operation jointly with Japanese and European partners at
Zeebrugge from 2017, is now bringing a lot of value/expertise for opening possible new LNG bunkering opportunities
in Japan. SIMS(Ship information System) a system for gathering and analyzing operation data on a real-time basis,
realizing stabilization, predicting dangers and defects or failures during navigation, is another example of our
company’s drive toward new technology, which is also bring new reliable value to our customers. Those could be
good examples of how environmental regulations and the digital revolution bring changes in the business of maritime
industry.

Nave\ oculAtnong: ETXELPNMUOATIKEG KOl EUTTOPLKEG gUKALPieg otnv lanwvia yio Toug TAOLOKTATEG amd OAo Tov
KOGHO

Zuvtoviot¢: K. Andreas Hadjipetrou, Managing Director — Columbia Shipmanagement Ltd.
OuAnTEG:

e K. Kyriacos Panayides, Managing Director — AAL Shipping

e K. Martyn Wade, CEO — Grindrod Shipping Holdings Ltd.

e K. Philippos Philis, CEO — Lemissoler Navigation Co.

e K. Marco Fiori, CEO — Premuda SpA
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K. Andreas Hadjipetrou, Managing Director — Columbia Shipmanagement Ltd., welcomed all participants on behalf of
Columbia Ship management being one of the event organizers. Andreas mentioned he was very pleased to visit Japan
again having worked with long serving Japanese clients since 1997 always respecting the Japanese culture, the loyalty
and the commitment to perform exactly as per contracts. Andreas moderated the panel discussion focusing on
foreign companies doing business in Japan and touched upon the shipping markets, the geopolitical developments
affecting doing business and in particular with Japanese counterparts. All panelists confirmed that instability and
trade wars do not positively affect shipping and it was agreed that once you start doing business with Japanese
interests this can be for the long term.

K. Kyriacos Panayides, Managing Director — AAL Shipping, tovioe 6tL: “Uncertainty is the key word in Japan’s short-
term economic fortunes, as its GDP forecast for 2019 has been negatively impacted by global slowdown and the US-
China trade war with a resultant decelerated business investment, reduced consumer confidence and spending. Its
exports in 2019, which comprise heavy machinery, mining equipment, iron and steel — all so important to the
multipurpose shipping sector - are currently down by 2.4%, and mostly due to declining trade volumes with China.
The project sector in Japan, another core stimulus for breakbulk and heavy lift shipping is still buoyant and reliant
upon infrastructure and the energy sector, namely nuclear and fossil fueled power, off-shore wind and other
renewables. Such projects still provide opportunity for the long haul shipment of project components, as well as
intra-Asia.”

YANIKO ZYNEAPIOY:
OAeg ol opthieg, mapouaotaoelg, dwtoypadisg kal Bivteo twv opAntwy eival Stabéoua otnv LotooeAida tou
Juvebpiou: http://forums.capitallink.com/shipping/2019japan/index.html.

ETAIPEIEZ NOY ZYMMETEIXAN:

AAL Shipping ¢ ABL Corporation e Astrup Fearnley AS e Bank of Communications Financial Leasing Co., Ltd. e
C Transport Maritime S.A.M. e Clarkson Research Services Limited ¢ CMB Financial Leasing e Columbia
Shipmanagement Ltd. ¢ d’Amico International Shipping ¢ DNV GL e Fearnley Securities ® Financial Products Group Co.
e Grindrod Shipping Holdings Ltd. ® Hafnia e ICBC Financial Leasing ® InvestHK ¢ Japan Marine United (JMU) e K-Line
¢ Lemissoler Navigation Co. ® Marubeni Corporation e Mitsui O.S.K. Lines, Ltd. ® Monohakobi Technology Institute,
NYK e NYK e Ocean Yield ¢ Onomichi Dockyard Co., Ltd. ® Premuda SpA e Pyxis Tankers ¢ Reed Smith e Scorpio
Bulkers & Scorpio Tankers e Shearman & Sterling e Star Bulk Carriers ® Sumitomo Mitsui Trust Bank e Tiger Group
Investments ® TMS Group of Companies ® Tokyo Century e Tototheo Maritime ¢ Tsakos Energy Navigation e Watson
Farley & Williams

TO XYNEAPIO AIOPTANQOHKE:
ZE ZYNEPTAZIA ME: Columbia Shipmanagement e Astrup Fearnley AS

XOPHIOI:

MNATKOZMIOI XPYZOI XOPHIOI: Tsakos Energy Navigation Ltd — TEN Ltd. ¢ DNV GL — Maritime ¢ Tototheo Maritime
MNATKOZMIOI XOPHIOl: Bank of Communications Financial Leasing Co., Ltd. ® CMB Financial Leasing Co. Ltd. * Hong
Kong Maritime and Port Board e ICBC Leasing ¢ Invest HK e Reed Smith LLP ¢ Watson Farley & Williams

XOPHIOI YNEAPIOY: ABL Corporation ¢ DMS Cyprus — Shipping Deputy Ministry Republic of Cyprus ¢ Shearman &
Sterling ® Sumitomo Mitsui Trust Bank

YMNOZTHPITKTEZ XOPHIOl: AAL Shipping ¢ C Transport Maritime S.A.M. - CTM ¢ d’Amico International Shipping S.A.
DryShips Inc. e Grindrod Shipping Holdings Ltd. e Lemissoler Navigation Co. Ltd. ¢ Ocean Yield ¢ Premuda SpA e Pyxis
Tankers e Star Bulk Carriers

XOPHIrOz rEYMATOZ OMIAHTQN: Ifchor

XOPHIOz TZANTQN: Rms Group

MOYZIKH ENMENAYZH: Mevélaog Kavakng http://kanakismenelaos.com/

XOPHIOI ENIKOINQNIAZ: All About Shipping e Kaiji Press Co., Ltd. ® The Japan Maritime Daily ¢ Marine Circle
Ship2Shore ¢ Ship Management International ¢ TradeWinds ¢ WorldOQils e XD - Xinde Marine News
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http://forums.capitallink.com/shipping/2019japan/index.html
http://kanakismenelaos.com/

NapakaloUue ansvBuvOeite:
NEA YOPKH - ka. OAya Mmopvoln / ka. EAévn Mrén
TnA: +1 212 661 75 66 -Email : obornozi@capitallink.com ; ebej@capitallink.com

Ma nepLoocotePEG AEMTOUEPELEG KOl EKTEVELG TANpOodOopieg, mapakaloUpe emokedOeite:
http://forums.capitallink.com/shipping/2019japan/index.html

Tnv totooeAiba tng CAPITAL LINK: www.capitallink.com
Tnv otooeAiba ocuvebpiwv tng CAPITAL LINK: www.capitallinkforum.com

OPrANQTEZ2

Me £€6pa tn N€a Yopkn Kal mapoucia oto Aovdivo, tnv ABfva kat to Oolo, n Capital Link 8paoctnplonoieital anoé to 1995
otov Topéa twv Emevdutikwv Ixéoewv Kkat Emikowwviag. H Capital Link e€edikeletal oto xwpo tng NautlAiag, Twv
EUMOPEVUATWY, TNG €VEPYELAG, TwV MLP, twv KAewotwv kedoAaiwv, kot Twv ETF. Eival pélog Tou xpnuatiotnpiou vauiwv
Novbivou kal cuvepyaletal He To xpnpatiotriplo pe tng Néag Yopkng, tou Aovdivou, to NASDAQ kat AAAeG SLeBveilg opyavwoELg
Kall BLOUNXOVIKEG EVWOELG OTOUG TOUEIC evbladEépovTog TG eTatpeiac.

H mpoopartikn pog mpoacgyylon, n omnoia mepAapBAVEL OXECELG e EMEVOUTEC, Xprion TeXxvoloyiag Twv TAnpodopLwv Kot HECWV
evnuépwong, evioxVeL TN O€on Twv MEAATWY HOG HECW EEATOULKEUUEVWV TIPOYPOUUUATWY UE OTOXO OVAAUTEG, BeOULKOUC Kal
atopkoUG emevbUTEG, 0 ouvdUaopO Ue LoxupEg mAatdopuec marketing. H Capital Link mpoodépel eupeia ykapa unnpeciwy,
OnMwG oTpatnywKn Kat etoupik) StaBouUAeuvcn, Slaxeiplon OXECEWV HME TOUG EMEVSUTEG KOL TOV TUTO, SNUOOCLEG Kal
BLopNXOVIKEG OXEOELG, KAOWG Kal 0pyAvwon EKSNAWOEWV.

MapaAAnAa Slopyavwvel eTnolwg pia oelpd dekatecodpwy Zuvedpiwv otn Néa Yopkn, oto Aovsivo, otnv ABrva, otn AepUeao,
otn Zaykan, otn Zykamoupn, Kal and ¢£tog oto Tokuo, mou adopolv Toug KUPLOUG TOUE(G Spaotnpldtntdg te. Aéka amo ta
JUVESPLA AUTA EMIKEVTPWVOVTAL OTOV VAUTIALaKO Topéa. Ta ouvédpla tng Capital Link mpooeAkUouv TNV AT TwWV OLKOVOULKWY,
EMEVOUTIKWY KOl VOUTIALOKWY KOLVOTATWVY KOl TIAPEXOUV £val HovabLlkd ouvduaoud MANPodopLOKOU TIEPLEXOUEVOU, EUKALPLWV
HApKeTIVYK Kal Siktbwaong. Emiong, Slopyavwvovtal webinars pe éudoon otnv eMeVSUTIKI OTPATNYLKH, O CNUAVTIKG B£pata Kal
TOUELG evOLAPEPOVTOC yLa TLG EMEVEUTELG KOL OE TIAPOUCLACELG €TALPELWY. H Ttaykoopla mAathopua LapkeTvyk tng Capital Link
€vLoXUEL TNV PoBOAN Kat TNV eUPEAEL AUTWY TwV ZUVESPlWVY KOTA TN SLAPKELX TOU £TOUG O TTAyKOOULA KALHaKa, LE SLapKeLa
TEPQV ATO TNV NUEPOUNVIA KATA TNV omola mpaypatonoleitatl kKabe ekSAHAwON, KABLOTWVTAG T €va CUVEXEG onelo avadopdg
YO TOUG OUUETEXOVTEG OTNV AyOpPd.

OL npoontdBeieg kat n cupBoAr tng Capital Link £€xouv avayvwpiotei to 2011 and ta EAAnvikd Nautiltakd BpaBeia Lloyds's
List, to 2012 kat to 2013 ano 1o nmeplodiko InterContinental Finance, to 2016 and 1o meplodikd Wealth & Finance. Emiong, 1o
2016, ano to Propeller Club kat EAAnvo-Apepikaviko Ivotitouto AHI otnv Washington. To 2018 o MNpoedpog tng Capital Link k.
Nicolas Bornozis BpafelBnke pe to “2018 CEO Award” amnd to Finance Monthly.
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