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To “20 Etfolo Capital Link Singapore Maritime Forum”, mpaypatonow}nke tn Asutépa, 8 AmptAiov, 2019 oto
Westin Hotel, otn Ziykamnoupn, o€ ocuvepyaoia pe tnv Columbia Shipmanagement kat tnv Singhai Marine Services.
To Zuvédplo amotelel THAMA TOU emionuou mpoypaupatog ekdnlwoewv tng Noavtlhtakig EBSopadag tng
ZykaroUpng (Singapore Maritime Week). Znueiwoe ndpa moAl peydAn avtanokpion Kot OswpROnke wg éva and
ta KaAUtepa events tng NautiAtakig EBSopadag.

To DOpoupn OTOXEVUEL VO EMLONUAVEL TOV CHHUAVTIKO POAO TNG ZyKamoupng wg mUAnR mpog thv Acia Kot Tig
TLOLYKOOMLEG VOUTIALOKEG ayopEG. TulntnOnkav ol e€eAEELC KAl OL TAOEL OTNV EVEPYELD, TOL EUMOPEVLATA, TOUG
Stadopoug vauTihakols KAASOUG, TIC TMAYKOOULEG XPNUATOTILOTWTLKEG ayopEC Kal Kepalalayopg, Kabwg kal
IntAuata mou adpopouV TIG KAVOVLIOTIKEG €€eAIelg, TNV TeXVIKN Kol gumoptkr dlaxeiplon tou otdhou. To Tuvedplo
UTIOYPAUULOE TNV QVTAYWVLOTLKN €0 Kot Ta TAEOVEKTAUATA TNG ZlyKamoUpng w¢ vauTIALakoU KopBou.

H Ziykamolpn £xel avamtuxBel oav €vag amod Toug HeYOAUTEPOUC VOUTIALAKOUG KOUPBOUC, OXL LOVO oav ALUAVL TTou
Slakwvel onUAVTIKO OYKO EUMOPEUUATWY, AANA KOL OOV ETILXELPNOLAKO, SLOMPAYUOTEUTIKO KAl XPNHMOTOOLKOVOLLKO
KEVTPO Ttou Sivel mpodoBacn 1000 oTIG ACLATIKEG OGO KAl OTLG TIAYKOOULEG ayopEG. H Zykamolpn sival pia wblaitepa
QITALTNTLKN KOl OVTAYWVLOTIKA ayopd Kal amoTeAel eva Baupootd mapddelypa amoTeAECATIKIG CUVEPYAOLOG TOU
Snuoaoiou kat LSLWTIKOU Topéa.

H mAsloPndio Twv OANTWY KAl TWV CUMUUETEXOVIWV OTA TTAVEAG ATOV EUTTELPOYVWHOVEG Kal Kopudaia otehéxn
SLeBvwy emixelprioswv kat Opyaviouwv. HpBav otn Ztykamoupn te okomo va avtaAAagouv amdPelg mavw og Béuata
anodaCLOTIKAC ONUACLOg yla Tov KAGSO KoL VA CUVAVTAOOUV NYETIKA OTEAEXN OO TNV TAyKOOULA VAUTIALOKA
Kowotnta.

To Juvébplo efétaoe €€L kUpleg evotnTeC. MPwWToOV, TNV OVTATIOKPLON TNG VOUTIAAG OTOUG VEOUG KOVOVEG
nieptBoAAOVTOAOYLKNG CUUUOPDWONG TIOU OVOUEVETAL Vo €Xouv Lolaitepn emimtwon otov kKAAdo. Asltepov, TV
eMinMTWOon g TeEXvoAoyiag. Tpitov, mwg oL VAUAWTEG BAEMOUY TNV €EEALEN TwWV ayopwWV. TETAPTOV, TLG ETIUXELPNUATIKES
gukalpieg ya tn vautilia otn NotloavatoAikr Aota, tou €xel LSLaitepn OlKOVOULKN avarmtuén. Méumtov, To véo Tomio
XpNUatodotnong tng vautiAiog Kal £kTov, TNV Taon £€oyopwy Kol CUYXWVEUCEWY OTN VOUTIALO KAl TtoLoL lval oL
oo aoLOTLKOL TAPAYOVTEG TTOU EMNPEAIOUV TNV AVTAYWVLOTIKOTNTO TWV ETOLPELWV.

To Zuvébdplo mpolodyioe o K. Esben Poulsson — Chairman, International Chamber of Shipping — President, Singapore
Shipping Association — Executive Chairman, ENESEL. H ka. Tan Beng Tee, Assistant Chief Executive (Development)
™G NauTIALaKAG Kot ALHEeVIKAG ApXAG TN ZykamoUupng (Maritime Port Authority), n omoia Bewpeitol wg pia amo Tig
TIAEOV ONUAVTIKEG TTPOCWTTLKOTNTES TIOU €X0UV CUMBAAAEL 0TV avAmTuén TNG ZLyKamoUpng O TOYKOOULO VOUTIALOKO
KOUPO, oulNTNOE TLG OTPATNYLKEG TTOU 08AYNCOV O QUTHV TNV EMLTUXLA KABWE Kot TOUG LEAAOVTIKOUG OTOXOUC.

310 TPAmelKO TAVEN CUUUETEIXOV OL TtayKOoULoL ETIKEDOARC TPLWV HeydAwy vauTihtakwy tpamnelwv (Citi, DNB, DVB)
kaOwg kat n Kwvelikn AVIC International Leasing, mou avamntuooetal oe SteBvég eminedo.
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ISlaitepo evlladépov eixe 1O TAVEA yla TNV TAON £€ayopwv KAl CUYXWVEUCEWV OTN VOUTIAlOL Kal Tnv
QVTAYWVLOTIKOTNTO TWV ETOLPELWY, OTO OMolo cuppeTeixav ot AleuBuvovteg ZUuBouAol twv Opidwv BW LPG,
Hafnia, Ocean Network Express mou £xouv emideiel SLaitepn SpaotnpLoTNTA 08 €0YOPEG KAL CUYXWVEVTELG KAl O
CEO t¢ Columbia Shipmanagement, pio amnd tig peyohUtepeg eTalpeieg Staxeiplong mAolwv.

210 maAveA ylo TIg sukatpieg otn NotlavatoAikr Acla cuppeteiyav ot emikedpaing OpiAwv pe nyetikr Oéon otov
XWpo, 6nwg n AAL Shipping, Epic Gas kau Grindrod Shipping.

No onuelwooupe TN CUppeToxn tng Kag. Natdoog MnAsidou, Youmoupyol Navutihiag tng Kumpou, n omoila
avemntuée to O¢pa Avtaywviotikotnta kat Kavoviotikég PuBuioelg otn Nautihia.

Kevtpikog OpAntig (Léow webcast) Atav o k. NMwpyog Npokomniou, o onoiog Spactnplomnoleitatl o MOAAOUC TOUELS
Kal eivat pio amo TG mA£ov GNUOVTIKEG TPOCWTTLKOTNTEG OTOV XWPO TNG MAyKOCULAG VAUTIALAG.

TO ZYNEAPIO ANEYOYNETAI ZE:

Meaiteg MAolwv ® MAolokTATEG ® AloxelplotéG MAoiwv ¢ EdomAlotég © NoUAWTEG © ACHAALOTEG ® ALQLTNTEG ©
Eumelpoyvwpoveg Navtidtakng Texvoloyiag  Stedéxn Eumoptkng Tpamellkng o IteAéxn Emevdutikng Tpamellkig o
Etalpeieg 16wwtikol MetoxikoU Kedohaiou o XpnUotoolkovoplkoUg AVaAUTEG ® ITeAéxn XPNUATOOLKOVOULKOU
Ixedlaouol ¢ AvoAutég Xpeoypadwv e Itedéxn Aodollotikwv Opyaviopwv ¢ Alknyopoug kalt AcdaAloTég e
Xpnuatodotikou¢ MioBwtég ® Meoiteg AlavikoU Epmopiov & Oeopikol¢ Meaoiteg © Nnoloyla ® OLKOVOULKEG
Ednuepideg & MME

KaAwoodplopa:
e K. Mark O’Neil, CEO - Columbia Shipmanagement
e K. Terence Zhao, CEO - Singhai Marine Services

Elcaywyika ZxoAa:

K. Esben Poulsson — Chairman, International Chamber of Shipping; President — Singapore Shipping Association;
Executive Chairman — ENESEL

O k. Esben Poulsson, otnv optAia tou avédepe: “Good morning and first of all my sincere thanks to Nicolas and the
Capital Link team for inviting me to say a few words here today. Wearing my Singapore Shipping Association hat, |
must say it is great to see such a turnout, including many friends from overseas who have come to Singapore to join
our Maritime Week. Many of you may not be aware that the whole idea of holding a maritime week originated here
in Singapore — from memory in 2007 — and it is noteworthy that by now, numerous other maritime centres have
followed suit — a development | find positive: as the saying goes, ‘imitation is the greatest form of flattery’! But in a
wider sense, convening a maritime week is a way of showcasing our industry to the wider public, and to help raise
awareness of our significant, but often unrecognised contribution to world trade - which | would strongly argue has
brought great benefits through improving standards of living to millions of people.

This is the second Capital Link conference to be held in Singapore and the turnout today is once again a testimony to
the high regard in which this event is held, not least as also reflected in the sponsorships, partnerships and
supporting organisations who have helped make this event a reality.

The program today covers most, if not all the hot topics confronting us and kicks off with an interview by Nicolas and
Terence of Tan Beng Tee, Assistant Chief Executive of the MPA and often — and correctly in my view — referred to as
the ‘First Lady’ of maritime Singapore. Many in this audience will know Beng Tee, whose tremendous contributions
to maritime Singapore for more than 15 years are there for all to see.... and hearing her views and vision of Singapore
as a top IMC going forward will, | am sure, be one of the highlights of today’s conference. The other highlight is the
one-on one -discussion with Mr George Procopiou, Chairman of the Dynacom Group and often described as one of
the titans of Greek shipping - and never one to be shy about expressing his strongly held views!

The other sessions comprising this conference include THE issue before us — the introduction of the 2020 low sulphur
cap, digilisation & innovation, the main markets from the perspective of the owners and charterers, finance for the
industry, regional growth and opportunities, the much talked about Greater Bay area incorporating the Guangdong
province, Hong Kong, Zuhai and Macau and, finally, the hot topic of industry consolidation.

Our industry is challenged on several fronts as never before: on the regulatory side, the 2020 low sulphur cap, as
already mentioned, is rapidly approaching, the implementation of the ballast water convention is a reality, and the
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biggest challenge of all looking further ahead, is meeting the commitments we as an industry made in the
development of what is often referred to as the ‘Paris agreement for shipping’ at the IMO in April, 2018, namely the
reduction over time of the industry’s CO2 emissions to zero. And when combined with the commercial realities we
face — be it a mixed economic growth picture, especially in the EU, tonnage overcapacity in some segments, the
threat of a trade war, even if this is seemingly receding, and the rapidly changing landscape brought about by
innovation, digilisation and potential disruption to established practices — well, we are indeed challenged. History
shows, however, that we have always been, and in my view remain, an amazingly resilient, adaptive and flexible
industry, ready to take on all the challenges that confront us.

So on that positive note, may | wish you a successful, informative and enjoyable conference.”

OEMATOAOTIIA TON MANEAZ 3YZHTHZEQN KAI TON NAPOYZIAZEQN

Singapore — A Leading Global Maritime Hub — Vision for the Future
Ta oxoALa TG evotnTag Mpaypatonoinoe n ka. Tan Beng Tee, Assistant Chief Executive (Development) — MPA
Epwthoelg:

® K. Nicolas Bornozis, President - Capital Link

e K. Terence Zhao, CEO - Singhai Marine Services

O k. Nicolas Bornozis, President - Capital Link, adou koAwodpioe kal euxapioTnoe TOUG TOPEUPLOKOUEVOUG, KABWG
KOl TOUG XOpnyoU¢ KAl UTTOOTNPLKTEG TOU ZUVeSpLou, yLa TN CUMUETOXN TOUG yla SEUTEPN CUVEXH XPOVLA, TOVLOE OTL:
“To ¢detvo Zuvédplo Ba eotidoel otig e€ehifelg otn vauTAio o TayKOOULO eminedo. T€ooeplc TOUEL mou Ba
€€€TAOOUE TILO OVAAUTIKA CUMIEPIAQUBAVOUV TNV ETOLUOTNTA TNG VAUTIALOG 6000V adopd T CUUUOpdWEON HE TOUC
enepxOpuevoug mePLBarlovtikol KavoviopoUg, ToV avtiktumo tng texvoloyiag otn vautilio kabwg kat Tto
HETABAANOUEVO OKNVIKO oTn Xpnuatodotnon. O Tétaptog TopEag mou Ba e€etdooupe sival n avamtuén, oL TACELG
OTLG OUYXWVEVOELG KL TG e€ayopeg (M&A), KabBwg Kat oL VEEG SUVAULKEG OTN VAUTIA LD orjpepaL.

MapdAAnAa otoxog tou Juvedpiou eival vo eMLONUAVEL OTL N Zlykamoupn amotelel éva e€olpeTikd mopadelypa
emtuylog, kabwg Stadpapatilel kKplolpwo poAo w¢ MUAN TOCO OTIC AYOPEC TNG EUPUTEPNG TIEPLOXAG 000 KAl OTLC
TAYKOOULEG OYOPEG yla TN vauTIAla, T xpnpatodotnon, tnv eunopia ayabwv kal T vavAwon kot moAAd GAAo.
H ka. Tan Beng Tee, Assistant Chief Executive (Development) tng Nautidtakng kat Atevikng Apxng tTng Zykamoupng
(Maritime Port Authority), tng omoiag n cupBoAr] otnv avantuén Tng Iykamoupng o€ TAYKOOULO VOUTIALOKO KOWBO
unnpée Wlaitepa kaBoplotikng onpaciog, 6a avaAUoEL TOUg TAPAYOVTIEG TTOU 0dyNoaVv O QUTAV TNV emtuyia
KaBwe Kol Toug 6TOXoUC Ttou €xouv TteBel yla to HéAAoV.

O K. Terence Zhao, CEO - Singhai Marine Services, tovioe: “Trade tensions between countries, availability of finance
and stricter environmental regulatory compliance post significant challenges. ‘Digitalization’ and ‘Disruption’ though
are buzzwords in shipping but will also bring about huge gains in term of productivity.

The advent of technology impacted shipping but has also bring about smarter ships and efficiencies. To embrace the
digital change and work technology to advantage, Singhai Marine Services is committed in the area of human capital
and training. We will partner maritime training institutes and shipowners to train seafarers with new competencies
and skills required to operate the new generation of ships.”

2020: Is the Industry Prepared for this Game Changer?
A discussion among leading industry participants on availability, compatibility, standardization & pricing of marine fuels; options
and strategies to comply with the major environmental regulations in effect as of 2020
ZuvtovioTig: K. Simon Petch, Partner-Watson Farley & Williams
OpAntég:
e ko Claire Wright, Business Economics Manager - Shell International Trading and Shipping Company
® k. Jerome Leprince-Ringuet, Managing Director - TOTAL MARINE FUELS GLOBAL SOLUTIONS (TMFGS)
e k. Khalid Hashim, Managing Director - Precious Shipping
e ka. Charis Plakantonakis, Chief Strategy Officer - Star Bulk Carriers

H ka. Claire Wright, Business Economics Manager - Shell International Trading and Shipping Company, tovioe: “Shell
will be prepared for 2020 and is helping ship owners and charterers be prepared. It is clear that the market will
continue to need to supply multiple types of fuel to meet the shipping industry’s needs and Shell will provide
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multiple products at key ports. These include MGO and VLSFO, HSFO for ships with scrubbers, and LNG. LNG is a
credible fuel for customers looking to upgrade their fleets and reduce GHG emissions. Shell supports the work of the
IMO to develop implementation measures and we are actively and openly working with parties across the shipping
industry to support the development of the necessary measures to ensure consistent implementation of the IMO’s
decision in all regions of the world.”

O k. Jerome Leprince-Ringuet, Managing Director - TOTAL MARINE FUELS GLOBAL SOLUTIONS (TMFGS), tovioe:
“Availability of fuels should not be an issue in main bunkering hub and that Total would be able to supply all kind of
compliant fuels (including 0.5% sulphur fuel oil and LNG) in those hubs where it is already supplying 3.5% sulphur
marine fuels. However, he insisted that anticipation was necessary and that all actors (shipowners, bunker suppliers,
ports authorities, barge operators, tank storage companies...) should collaborate in order to be ready for January 1st
2020. He also stated that enforcement would be key in ensuring a level playing field for all.”

O k. Khalid Hashim, Managing Director - Precious Shipping, tovios: “At some point in time, dumping toxic/sulphuric
waste water from ‘open loop scrubbers’ into the oceans will come back to haunt us with such ships being banned
from pumping their toxic waste water into our oceans/seas. A host of countries around the world have already
banned the use of ‘open loop’ scrubbers in their territorial waters. How long will it be before the world realizes that
it would be best to ban the dumping of waste water generated by ‘open loop’ scrubbers anywhere in the
oceans/seas? It’s like saying that a small portion of an aircraft (territorial waters of any country/port) is declared as
a ‘non smoking’ zone whilst the rest of the aircraft (oceans/seas) are designated as an unrestricted smoking zone,
and we know how that ended!”

Can regulation and competitiveness co-exist?

Toa oxOALa TNG evoTnTOC paypotonolBnkav and tnv Ka. Natdoa NMnAeidou, Younoupyo Navtihiag tng Kumpou.

H ka. Natdoa NnAeidou, otnv opthia tng tovios: “both the regulators and the industry share a common vision: to
ensure the long-term sustainability of international shipping while at the same time strive for safer, greener, smarter
shipping. The Shipping Deputy Minister of Cyprus stated “While the vision may be clear, the path towards it is
complex. Adjusting to a changing landscape and maintaining competitiveness is always challenging, both for the
regulator and for the industry, yet the regulator has one additional responsibility, to maintain an environment of
stability. As the Shipping Deputy Ministry of Cyprus, providing clarity, certainty and stability is most definitely the
backbone of our strategy, which underpins all our goals and actions.”

Digitalization: A Fad or a Means to an End?
How Digitalization Can Reduce Carbon Emissions and Operating Costs — The Transformational Impact of Technology on Shipping
ZuvtovioTig: Ka. Cristina S. Santa Maria, Regional Manager South East Asia, Pacific & India - DNV GL - Maritime
OUANTEG:

e K. Johan Munir, CFO - AET Tankers

e K. Salvatore d’Amico, Fleet Director - d'Amico Societa di Navigazione S.p.A.; CEO — ISHIMA Pte Ltd

e K. Constantinos Spyrou, Chief Commercial Officer -Tototheo Maritime

H ka. Cristina S. Santa Maria, Regional Manager South East Asia, Pacific & India - DNV GL — Maritime, tovioe:
“Shipping is undergoing some complex yet exciting times. The industry is experiencing tectonic shifts in 3 fronts:
Market, Regulations and Technology.

On Market: we have a new growth normal, which goes away from the supercycle we had in 2003-2008. In these
times, scale and innovation are key to succeed. On Regulations: We also are living a big push for Decarbonisation
driven by societal and political pressure; we have the Global sulphur CAP from Jan 2020, the IMO ambitions to
decrease GHG emissions by half of the baseline of 2008, by 2050 etc. Implications on this, is that operational
frameworks for shipowners more expensive.

This combined with the difficult market that | have mentioned before makes it a complex timing. AND then we have
Technology, Connectivity and Innovation. Now this brings both challenges and opportunities. Risks like cybersecurity,
and gainings by hopefully help us become more efficient and Better (safety, operational matters) so that we
compensate for the difficulties mentioned previously.”

O k. Salvatore d’Amico, Fleet Director - d'Amico Societa di Navigazione S.p.A.; CEO — ISHIMA Pte Ltd, tovioe:
“I believe that digital transformation is a great opportunity for the Shipping Industry.
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New communication technologies have allowed ships to participate in this revolution.

However, this is a very delicate process which if not appropriately addressed, can become dangerous.

On board the ships there are first of all people who are not computers, our crew must be helped by technology to do
their job better, not replaced by it.”

O k. Constantinos Spyrou, Chief Commercial Officer -Tototheo Maritime, tovios: “At Tototheo we always appreciate
the possibilities made available through the Capital Link events. Digital solutions are beginning to prove themselves
in the shipping industry. Every month, more companies are finding value in data and using it to create economic and
societal benefits. The industry is beginning to take cyber security seriously, and to understand how some of these
digital tools offer them real value. But there is much more that can be done. At Tototheo Maritime we watch and
analyse the trends in shipping and other sectors, we see much more change coming in all corners of the industry as
you, your partners and your customers reap the rewards of digital maturity.”

FOCUS ON INDUSTRY LEADERS

A One-On-One Discussion on the Shipping Industry’s Outlook — Opportunities — Challenges and More!

KENTPIKOZ OMIAHTHZ

Ta oxOALa TG evotnTag mpaypatonowibnkav ano tov K. George Prokopiou, Chairman - Dynacom Tankers
Management (VIA WEBCAST)

Epwthoelg:

K. Richard Brand, Partner - Cadwalader, Wickersham & Taft LLP

O K. George Prokopiou, Chairman - Dynacom Tankers Management (VIA WEBCAST), tovioes: “The 2050 target of 50%
reduction in CO2 emissions could be achieved instantly if speed reduction measures would be implemented now. A
container vessel at 23 knots produces at least 5 times more pollution compared to when slow steaming at 10knots.
As extra tonnage of 2.3 times is needed this would give us a 50% reduction of pollution in total immediately. For
many commodities is inconceivable to be transported at today’s speed.

Short-medium term
Existing vessels should in general reduce speed in order to comply with new environmental footprint limits which
should be set according to a procedure/method, depending on each Vessel’s category (i.e. B/C, Container, Tanker)
and size by setting an allowance in regards to emissions output i.e. grams/ tonmile. The procedure should be as
follows:
e Parameters and framework should be first agreed on the level of the Shipowners Associations around the
world.
¢ Following the above same to be approved and verified by the International Association of Classification
Societies (IACS)
¢ As afinal step IACS should submit such a proposal to the IMO, which will be realistic and achievable.

Longterm- New Buildings more environmental friendly

Engine Builders and Shipyards have to be actively involved in the process by meeting specific lower limits of
airpollution per cargo ton-mile in designing Vessels with optimal size, speed, consumption etc. and fuel alternatives
i.e. LNG, Ethane etc.

Refiners must also have restrictions and be obliged to meet specific targets in regards to Sulphur content of their
products (IFO, DO, MGO etc).”

The Global Shipping, Commodity & Energy Markets - Shipowners & Charterers Perspective
Shipping is affected by developments in the global commodity and energy markets. The panel discussed cargo and trading flows,
the role of Asia in global trading and the impact on shipping.
ZUVTOVLOTAG: K. Frans van de Bospoort, Global Head of Shipping - DVB Bank
OpAntég:
° . Kenny Rogers, Head - Aurora Tankers
. Bjorn Stignor, General Manager - Golden Stena
. Pankaj Khanna, Member of BoD - Heidmar; Former CEO - Ocean Rig UDW
. Michael Nagler, Head of Chartering - Noble
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O K. Kenny Rogers, Head - Aurora Tankers, tovios: “The Chemical Tanker market will remain resilient in 2019 through
a sea of disrupters including US-China trade war, Brexit, and the threat of fuel pricing instability into 2020. The main
driver for the stability of the Chemical Tanker market is consumer demand. Certainly in Asia we see growth in
consumer demand in expanding populations such as India, Indonesia and China but more importantly the rise of the
middle class who will hunger for consumer goods such as cars, housing etc. all directly related to increased supply of
Chemical commodity feed stocks for industrial production of consumer goods. Chemical production will also remain
central to the Asian region with large scale petrochemical hub growth in Singapore, India, Vietham and Indonesia
driven by financial investment from existing Chinese and Japanese producers. Adding to the positive outlook for the
Chemical Tanker market in the future is the continued slowdown in new build orders which will reduce oversupply
and contribute to higher freight rates in the future.”

O k. Pankaj Khanna, Member of BoD - Heidmar; Former CEO - Ocean Rig UDW, tévioce: “Trade flows have been
upended by the spurt in oil and gas exports from the US. With Asia as a primary destination for these export the
tonne-mile impact of these new trades is tremendously positive for shipping. How long will this growth continue?”

O K. Michael Nagler, Head of Chartering - Noble, tovios: “The current state of the Cape Size market is not sustainable
and we will see ships go into layup plus an acceleration of scrapping which will result in an increase in values. There is
a large amount of negative news on the demand side however our view is that the demand picture will change and
surprise on the upside, the current weakness creates an excellent opportunity for adding length.”

Global Shipping Banks & The Availability of Finance for the Shipping Industry
Banks have been the traditional source of finance for the shipping industry — how major shipping banks deal with new regulatory
and market challenges.
Is the bank finance market shrinking or growing? Is new capital available for the industry? Who can qualify for bank finance and
at what cost and terms?
ZuVToVLoTAG: K. John Forrester, Partner - HFW
OUANTEG:
e K. Michael Parker, Industry Head, Global Shipping & Logistics and Chairman EMEA Corporate Banking — Citi
e Ko Kristin Holth, Global Head of Ocean Industries - DNB
e k. Frans van de Bospoort, Global Head of Shipping - DVB Bank

K. John Forrester, Partner - HFW, introduced the panelists and asked for their views on the challenges they face in
the current market and how market conditions and the regulatory regime had changed, if at all, in the last 12
months.

He was interested to hear how the traditional shipping banks are restructuring themselves (with some banks merging
their shipping teams into other departments), what the bank market would look like in future for shipping and what
this might mean for shipowners.

After asking whether the bank finance market is shrinking or growing, he went on to explore with each bank their
strategy for 2019 and beyond.

H ka. Kristin Holth, Global Head of Ocean Industries — DNB, tovioe: “The ship financing market has changed
tremendously the past years. Increased bank regulation for highly cyclical and capital intensive businesses has made
it difficult for traditional shipping banks to lend money cheaply as they had done in the past. At the same time the
capital structure of shipping companies has become much more sophisticated with bonds, convertibles and equity
instruments being now common place. What shipping companies need today is not a provider of the cheap bilateral
loans but an arranger of capital across the capital structure, capital advisors.

This is what DNB is focused on and how we have changed our business model over the last 5 years.

Added to the complexity of our industry is social responsibility which is now at the top of the agenda for both banks
and shipowners. Responsible scrapping, effective environmental policies, rigorous KYC and compliance measures is
what the industry needs continue to address going forward in a comprehensive and responsible manner.”
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Harnessing the Potential of the Retail Investor Market as a Source of Capital for Shipping

Combining Capital Markets & Technology to Optimize Access to Capital

Ta oxoALa TG evotnTog Mpaypotomnodnkav anod tov K. George Cambanis, Managing Director - YieldStreet Marine
Finance

O k. George Cambanis, tovioe: “The global banking system is fundamentally flawed. What is “Cost of Capital” when
banks pay depositors almost zero interest. Their cost is expensive real estate, salaries to run antiquated manual
systems and the cost of monitoring compliance with capital adequacy rules. Ordinarily, banks should not need a
watch dog to comply with these rules in the first instance. FinTech is assaulting each of these flaws and attracting
customers at an ever-increasing pace. Global FinTech financing last year exceeded $50B. The question becomes, will
banks figure out tech before FinTech figures out distribution?”

The Growth of Regional Trading Opportunities in Southeast Asia
Zuvtoviotig: k. Jayendu Krishna, Director - Drewry Maritime Financial Research
OUANTEG:
e K. Kyriacos Panayides, Managing Director - AAL Shipping
e K. Charles Maltby, CEO - Epic Gas
® K. Martyn Wade, CEO - Grindrod Shipping Pte.
e K. Yaseen Anwar, Board member - International Monetary Institute (IMI) of Renmin University, Beijing;
Senior Advisor - ICBC Singapore; former Governor - Central Bank of Pakistan

O k. Jayendu Krishna, Director - Drewry Maritime Financial Research, tovioe: “South East Asia is a burgeoning region
with close to USS$3 trillion economy, propelled by record high Foreign Direct Investment levels reaching
USS$137billion in recent years. ASEAN had a population of above 650 billion as of end 2018, with above 95% literacy.
Very importantly, English is the official language. ASEAN countries have also been moving upwards every year in Ease
of Doing Business ranking. In summary, all the key economic drivers are robust. Therefore, ASEAN Economic
Community is poised grow rapidly in years to come.”

O k. Kyriacos Panayides, Managing Director - AAL Shipping, tovios: “The US-China trade tensions present a great
opportunity for the SEA region, to grasp by offering the alternative path or rather the back-up plan. SEA goods can
replace Chinese goods on the US market as well as to replace American goods on the Chinese market.
Consequently more investments will be placed to expand manufacturing output, whilst we will also witness
relocation of manufacturing plants from both US and China to this region. This in turn might be a prospect for SEA
nations moving towards a self-sustaining economic status with their own business cycles, produce more for domestic
consumption and thus minimising further their reliance on imports”.

O k. Charles Maltby, CEO - Epic Gas, tovioe: “Singapore, the Lion City, is the home, the heartbeat for Epic Gas, and at
the centre of our trades in Asia. Global seaborne LPG trade remains a market with significant growth prospects
ahead, this year the trade is expected to surpass 100mmt, up over 6% year on year (Drewry), supported by
incremental product supply from primary producing regions such as North America, but also incremental demand
growth. Firstly in the petrochemical plants of North Asia, and secondly in global developed and developing
economies where population density and access to bottled LPG continues to be the long term viable energy solution
for cooking, heating and power. Epic Gas are the leading owner and operator of pressurised LPG vessels, with 39
vessels, trading principally in the last mile delivery of LPG, all over the world. The vessels form a key part of the LPG
supply chain, delivery directly, and on occasion, integrating smoothly with larger vessels in ship to ship operations, to
ensure delivery of clean energy into the smaller ports and harbours typical of this trade. The market for these vessels
has seen a steady recovery over the past 18 months, with market rates increasing over 10% year on year, and future
vessel supply of about 1% each year 2019 and 2020 without accounting for scrapping of older vessels, indicating
rates will show further improvement in the years ahead.”

O k. Yaseen Anwar, Board member - International Monetary Institute (IMIl) of Renmin University, Beijing; Senior
Advisor - ICBC Singapore; former Governor - Central Bank of Pakistan, tovios: “A paradigm shift has been taking place
in recent years with respect to Shipping opportunities. The Emerging market economies that were lacking in Capital,
are benefiting from huge financial resources under China's Belt Road Initiative (BRI) that connects over 70 countries
with over S2 Trillion in support of Infrastructure. The possibility of a recession notwithstanding, intra-regional ASEAN,
South Asia, and Africa will see robust port activity as Chinese exports increase in support of Power Projects (coal &
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water), Transportation, Roads, Ports, etc. Identifying the shifting supply chains will provide shipping companies with
new found opportunities that heretofore had gone unnoticed.”

What you need to know about the Greater Bay Area

Ta oxoALa TG evoTnTag Mpaypotonoenkav anod tov K. Benjamin Wong, Head of Transport & Industrial — InvestHK
O k. Benjamin Wong, tévioe: "With a population of 69.6 million from 9 cities and 2 Special Administrative Regions
and the highest growth potential among all Bay Areas in the world, the Guangdong-Hong Kong-Macao Greater Bay
Area is a key strategic element which businesses cannot overlook. While 3 of the top 10 container ports in the world
including Hong Kong are now in the Greater Bay Area, Hong Kong will facilitate and support the economic
development of the region and the industry.”

Industry Consolidation — Growth & MA — What It Takes to Compete in Shipping Today
ZUVTOVLOTAG: K. Gregg Johnston, Partner - Stephenson Harwood (Singapore) Alliance
OUANTEG:

e K. Martin Ackermann, CEO - BW LPG

e K. Mark O'Neil, President - Columbia Shipmanagement

e K. Mikael Skov, CEO - Hafnia

e K. Jeremy Nixon, CEO - Ocean Network Express

K. Gregg Johnston, Partner - Stephenson Harwood (Singapore) Alliance, moderated a panel of CEOs and CFOs from
the ship owning and ship management community and was able to probe their views on consolidation to date in the
Container, LPG and Product sectors and trends they expect in the coming years. In particular, Gregg was able to get a
personal perspective on aspects of the joint venture between NYK, K-Line and MOL in the container space and also
the mergers and acquisitions engineered by consolidation advocate, BW Group, in the LPG and Product sectors.

O k. Martin Ackermann, CEO - BW LPG, tovioe: “With strengthening fundamentals, we expect VLGC freight in 2019
to be better than 2018. Sustained US LPG production growth and terminal capacity expansions continue to be the
key export driver, together with incremental export volumes from Australia and Canada. Demand for LPG imports in
the Far East remains strong from both petrochemicals and retail side. However, we also believe that increased
demand for VLGC’s from growing exports will in part be offset by a high level of newbuild deliveries. As such, a
balanced market remains the key to reopen the global LPG price spreads and improve the ship owner’s earnings.”

O k. Mikael Skov, CEO - Hafnia, tovioe: “The product tanker sector has experienced increased consolidation during
the last 12 months, which in our view was a logical development. Numerous companies have had private equity and
similar investors controlling their destiny, and as time passed by without significant return on investments, exit
strategies became a priority on their to-do list. Furthermore, additional scale would enable merged entities to invest
in innovation, digitalization and improved data analysis, which is needed to stay ahead of competition in a rapidly
developing business environment. The product tanker market is highly volatile and geographically spread out, hence
scale is needed to capture the earning spikes on a global basis.”

K. Jeremy Nixon, is the CEO of Ocean Network Express (ONE), which recently celebrated its first-year of
establishment on 1st of April. Formed from the liner service integrations of “K” LINE, MOL and NYK, ONE has
emerged as a significant multi-trade global carrier albeit the challenges of the ever-changing business climax of the
shipping industry. Capitalizing on the past year’s launch, ONE has strengthened its core capabilities in all aspects of
the business and is now better equipped to address the diversified needs of its customers and the demands of the
industry, as it moves into its 2nd year of operations.

YAIKO ZYNEAPIOY:
‘OAeg ol oplieg, mapouoidoelg, pwrtoypadieg kat Bivieo twv opAntwv eival dtabéoipa otnv wotooeAida tou
Juvebpiou: http://forums.capitallink.com/shipping/2019singapore/index.html

ETAIPEIEZ NOY :YMMETEIXAN:

AAL Shipping e AET Tankers e Aurora Tankers e AVIC International Leasing Co., Ltd ¢ BW LPG e Cadwalader,
Wickersham & Taft LLP ¢ Citi ¢ Columbia Shipmanagement e d'Amico Societa di Navigazione S.p.A. ¢ DNB ¢ DNV GL —
Maritime e Drewry Maritime Financial Research ¢ DVB Bank ¢ Dynacom Tankers Management ¢ ENESEL ¢ Epic Gas

8
Capital Link: New York - London - Oslo - Athens - Limassol - Shanghai - Singapore - Tokyo - Hong Kong

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.  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.0.Box 1904 Vika ¢ N-0116 Oslo, Norway
www.capitallink.com - www.capitallinkforum.com - www.capitallinkshipping.com



Ltd. e Golden Stena e Grindrod Shipping Pte. ¢ Hafnia ¢ Heidmar Inc. ® Holman Fenwick & Willan LLP e ICBC
Singapore ¢ InvestHK ¢ ISHIMA Pte Ltd ¢ Noble ¢ Ocean Network Express e Precious Shipping ¢ Shell International
Trading and Shipping Company e Singhai Marine Services e Star Bulk Carriers Corp. ® Stephenson Harwood
(Singapore) Alliance ¢ Total Marine Fuels Global Solutions (TMFGS) e Tototheo Maritime ¢ Watson Farley & Williams
e YieldStreet Marine Finance

TO IYNEAPIO AIOPTANQOHKE:

ZE ZYNEPIAZIA ME: Columbia Shipmanagement ¢ Singhai Marine Services

XOPHIOI:

NATKOzZMIOZ KYPIOZ XOPHIOZ: Tsakos Energy Navigation Ltd.

NATKOZMIOI XPYZOI XOPHIOl: DNV GL — Maritime e Tototheo Maritime

NATKOZMIOI XOPHIOIl: Citi ¢ CMB Financial Leasing Co. Ltd. ® DNB e DVB Bank e Invest HK ¢ Nord LB ¢ Watson
Farley & Williams e YieldStreet Marine Finance

XOPHIOI ZYNEAPIOY: AMOS Group Limited e AVIC International Leasing Co., Ltd  Cadwalader, Wickersham & Taft
LLP e Holman Fenwick & Willan LLP e Maritime Cyprus — Shipping Deputy Ministry Republic of Cyprus e Ship Supply
International ¢ Stephenson Harwood (Singapore) Alliance

YNOZTHPITKTEZ XOPHIOI: AAL Shipping ¢ d'Amico Societa di Navigazione S.p.A. ¢ Epic Gas Ltd. ¢ Eurofin Group e
Grindrod Shipping Pte. ¢ Heidmar Inc. e Star Bulk Carriers Corp.

XOPHIOz TEYMATOZ: Seacare Co-operative Limited (Seacare) ¢ Singapore Organization of Seamen (SOS)

XOPHIOz LANYARDS: Palau International Ship Registry

XOPHIOZ TZANTQN: Wrightlinks Logistics

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

XOPHIOl ENIKOINQNIAZ: Marine Circle ¢ Beyond Shipping e Ship2Shore e Ship Management International e
TradeWinds ® Worldoils ® XD - Xinde Marine News

®OPEIZ YNOZTHPIZHZ: BIMCO e Seamaster Ltd. ® Singapore Shipping Association
NapakahoUpe anguBuvOeite:

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

Mo mepLOoOTEPEG AEMTOUEPELEG KOl EKTEVELG TTANPOdOpieg, MapaKaAOU e eEMLOKEDOELTE:
http://forums.capitallink.com/shipping/2019singapore/index.html

Tnv totooeAiba tng CAPITAL LINK: www.capitallink.com

Tnv totooeAiba cuvebplwv tng CAPITAL LINK: www.capitallinkforum.com

OPrANQTEZ

Me €8pa tn Néa Yopkn Kat mapoucia oto Aovdivo, tnv ABrva kat to ‘Oclo, n Capital Link dpactnplonoleital anod to 1995
otov topéa twv Emevdutikwv Ixéoswv Kot Emukowwviag. H Capital Link g€etdikeletal oto xwpo t¢ Nautlhiag, Twv
EUMOPEUMATWY, TNG EVEPYELAG, Twv MLP, Twv kAelotwv kepoAaiwv, kal twv ETF. Eival péAog tou xpnuatiotnpiov vauAlwv
Aovbivou kal cuvepyaletal pe To xphuatiotiplo pe tng NEag Yopkng, tou Aovbivou, to NASDAQ kot dAAe¢ SteBvelc opyavwoeLg
Kal BLOUNXAVIKEG EVWOELG OTOUG TOUELC evELadEPOVTOG TG ETALPELAC.

H mpoopatikn Hog mpocéyylon, n onoio mepAapBavel oXECELg ME ENMEVOUTEG, Xprion TeXVoAoyiag Twv nAnpodoplwv Kal HEoWV
eVNUEPWONG, EVIOXVUEL TN B€on TWV MEAATWVY HAG UECW EENTOUIKEVUEVWY TIPOYPOUUUATWY HE OTOXO avaAuTég, BeouLkolg Ko
OTOMLKOUG €MEVOUTEG, 08 CUVOUAOMO He LoXUPES TAaTtdOpueg marketing. H Capital Link mpoodépel eupeia ykapa unnpeciwy,
OMWG OTPATNYIKN Kol €Toplky SltaPoUAsucn, Slaxeiplon OXECEWV ME TOUG EMEVOUTEG KOl TOV TUTO, SNUOOCLEG Kol
BLopNXAVIKEG OXEOELG, KAOWG KO 0PYAVWON EKSNAWOEWV.

MapdAAnha Slopyavwvel etnoiwg pia oslpd dekateocodpwy Zuvedpiwv otn Néa Yopkn, oto Aovdivo, otnv ABrva, otn Aepeod,
oTn Zaykan, otn lykamoupn, oto TOKuo Kol amd GpEtog oTo Xovyk Kovyk, mou adopolv Toug KUPLOUG TOUEIG SpaotnplotnTag
™G. Aéka amod to TUVESPLA QUTA ETILKEVTPWVOVTAL 0TOV VOUTIALoKO Topéa. Ta cuveédpla tng Capital Link mpoogAkUouv tnv gAit
TWV OLKOVOMLKWY, EMEVOUTIKWY KAl VOUTIAOKWY KOWOTATWV Kal Tapéxouv €va povadikd ocuvduacuod mAnpodoplokol
TIEPLEXOUEVOU, EUKOLPLWV UAPKETWVYK Kal Siktvwong. Emiong, Slopyavwvovtal webinars pe éudaocn otnv emevouTIKA
OTPATNYLKI, OE ONUAVTIKA Bpata Kal ToUEl eviladEPovTog yla TG enevBUCELS KAL OE TIAPOUGCLACELS ETOLPELWY. H maykdouLa
mAatdopua HdpkeTvyk tng Capital Link gvioyVel tnv mpoPoAn kot tnv eUPEAELO QUTWV TWV Zuvedpiwv Katd tn SLapKELA TOU

9
Capital Link: New York - London - Oslo - Athens - Limassol - Shanghai - Singapore - Tokyo - Hong Kong

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.  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.0.Box 1904 Vika ¢ N-0116 Oslo, Norway
www.capitallink.com - www.capitallinkforum.com - www.capitallinkshipping.com



£TOUG OE TIAYKOOULO KALHLOKO, UE SLAPKELX TIEPAV QMO TNV NUEPOUNVIA KATA TNV omoia mpaypatonoleitol kabe ekdnAwan,
KaBOLoTWVTAC TA €V CUVEXEC ONMElD avadopdg Yo TOUC OUUUETEXOVTEG OTNV ayopd.

OL npoomaOeleg ka n cupBoAn tng Capital Link £xouv avayvwptiotei to 2011 amnd ta EAAnvika Nauthtakd BpaBeia Lloyds's List,
10 2012, 0 2013 amo to meplodiko InterContinental Finance, to 2016 amo to replodiké Wealth & Finance. Entiong, to 2016, and to
Propeller Club kat EAAnvo-Apepikaviko lvotitouto AHI otnv Washington.
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