OSLO B@RS

TAKTISK INSIDE TORRBULK & GOLDEN OCEAN 12 okt 2017

CHARTDREVET MAKRO OG SENTIMENTANALYSER
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Golden Ocean er fortsatt pa "vent" rent teknisk, men holder den rode
stiplede linjen eller neste stgtte som er ned mot bunnen av
trendkanalen som ogsa er 200 dagers glidende trendstgtte begynner K
det & ligne pa et positivt teknisk setup. Holder stgtten og det kommer
en oppgang som tar ut toppen som nettopp feilet skal Golden Ocean
langt opp! Faller GOGL ned mot 200 dagers (58-60) er aksjen et kjop!

= SCTR-EGLE 5.5

May Jun Jul Aug Sep Oct

$BDI Baitic Dry (EOD) INDX @ StockChartscom GOGL Nasdaq ¢S ® StockCharts.com SBLK Star Bulk Nasdaq 6M @ StockChartscom SALT Scorpio Bulkers NYSE @ StockChartscom
11.0c42017  C11418.00 Chg +7.00 (+0.50%) « 11-00t:2017 Close £.19 Chg -0.03 (:0.36%) v 13.4g-0ct-2017 Close 9.78 Chg -0.14(-1.41%) v 11-0ct:2017 Close £.90 Chg +0.00 (+0.00%) =
= $BDI (Daily) 1418.00 1503.00 1600 W GOGL (Daily) 8.19 9.95 Wt SBLK (Daily) 9.78 Wt SALT (Daily) 6,90
....................... 1800 10.0 12.25 125 94
. 95 . 9.0
129.00 T3 1300 8.8 M,tn’ﬁ.ss 9.0 ol 18 : e
s 1300 o FRE e, 85 2o O 2
|, 7.97 ™ L e / 11.0 . . 8.0
1200 oo £ ‘" 80 105 735 W2 o
8.02 d 75 100 4
1100 | 6.89 ¢ ¢ 697 "r 763 7.0 a5 AW, 50
1000 7.26 m,ﬁ* ' 6.5 gg 7.28 2 5 65
6.72 6.75 ‘e
900 f 0.0 80 6.47 6.50 670 8.0
5.99 .82 55 5 75 65
818.00 82000 |M& nok ta ut 1503 for 5.43 5.0 757 7.61 5.75 5.70 :
= SCTR-$BDI undef R = SCTR-GOGL undef = SCTR-SBLK undef = SCTR-SALT 13.7
$8DT undef g gharke litt liv i e gH e %H W gg
sektoren!
May Jun Jul ug Sep Uet May Jun Jul Aug Sep Oct May Jun Jul Aug Sep Oct May Jun Jul Aug Sep Oct




SELSKAPSKOMMENTARER
GOLDEN OCEAN

Morgan Stanley | researcw

October 9, 2077 O7-:05 PM GMT

Maritime Industries

Strong Asian Demand Pushes All
Shipping Segments Higher

AllL shipping markets moved higher last week on the back of
strong Asian demand.

for shipowners.

DRY BULK: Strong steel prices push the BDI higher . Despite the Chinese holiday
this week, dry bulk rates ended stronger last week with BDI rising 4% to 1405.
For Capesize, the market ended on a positive note with owners seemingly holding
off from fixing, up 9% WoW to $20.4kpd (+9% MoM, Exhibit 35). Freight cost
from Australia to China increased 9% WoW to $8.2/ton, while from Brazil 2% to
$18.6/ton.

For Panamax, the market recovered strongly during the holidays, generating
increased interest in period charters. Panamax rates ended the week at $113kpd

(+8% WoW, +2% MoM, (Exhibit 37). Only Supramax rates were marginally lower
ending the week at $10.8kpd (5% WoW, +8% WoW).

further production cuts in the winter. Iron ore futures slipped by 2% as iron ore
stocks at ports moved higher after eight consecutive weeks of decline (Exhibit
124).

According to our Chinese economics team, the real GDP for China in 3Qis
expected to have a moderated growth to 6.7% YoY with key drags like policy-
induced factors, tighter control on local government financing and SOE leverage.
That said, the adjustments in industrial capacity and housing destocking in recent
years mean limited room for a slowdown, and support from robust exports,
private investment and consumption has ensured a more self-sustaining growth
model. At the same time, industrial production growth likely rebounded to 6.6%
YoY in September vs. 6.0% YoY in Aug. (see 3Q GDP/September Data Preview:
Slight Moderation in Growth in 3Q).
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Maritime Group
Jefferies Shipping Weekly - Dry Bulk Rates Up
With Australian lron Ore Exports

Key Takeaway

Last week, Capesize iron ore spot rates were up ~ 12% as iron ore shipments
from Australia ended the month near all-time highs. Shipments from
Australian ports totaled 74 .6 mmt In September compared to 72.2 mmt

Shipping Stock Performance:

The |efferies Shipping Index was up 1.6% last week and is up 0.6% YTD. DSX, DAC,
and SB outperformed the |efferies Shipping Index last week, while SSW, TK, and CPLP
underperformed.

Crude Tanker Spot Charter Rates:

Average modern VLCC rate increased 27.0% to $18,197
WAF-UU.S. Suezmax rate decreased 19.7% to $10,070
AG-East Aframax rate decreased 2.3% to $11,994
Carib-U.S. Aframax rate decreased 20.29% to $12,341

Product Tanker Spot Charter Rates:
AG-Japan LR2 rate increased 1.5% to $17,177
AG-Japan LR rate decreased 26.3% to $9,425
Average MR rate decreased 4.6% to $10,280

Dry Bulk Carrier Spot Charter Rates:
Capesize iron ore rate increased 11.99% to $24,001
Capesize coal rate increased 17.9% to $17,744
Panamax coal rate increased 6.8% to $11,505

Tanker Asset Values:

VLCC newbuilding - $81.0MM; VLCC S5-year - $61.0MM

Suezmax newbuilding - $54. OMM; Suezmax S5-year - $39.0MM
Aframax newbuilding - $43.0MM; Aframax S-year - $30.0MM

MR Tanker newbuilding - $33. SMUJMRTanker S-year - $24.0MM

Dry Bulk Asset Values:

Capesize newbuilding - $42.5 size S-year - $34 OMM
Panamax newbuilding - $24.5 ; Panamax S-year - $21.5MM
Handymax newbuilding - $23.0MM; Handymax S5-year - $16.5MM

Investment Summary:
We believe that the crude oil tanker market is likely to weaken over the next few months due
to the combination of limited global spare crude oil production capacity and accelerating
fleet growth while the refined products tanker

ity and slowing fleet growth.

, we also continue to shipping market shou
rom increasing global LNG liquefaction capacity while the LPG shipping market is likely to
stabilize in the coming months primarily due to decreasing shipyard deliveries.
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Baltic dry Index har fremvist relativ styrke mot S&P 500 siden juli. Golden Ocean har ogsa fulgt Baltic greit i 2017.

I det siste har Golden Ocean og de gvrige bulkselskapene falt tilbake, men dette vil trolig endre seg hvis tgrriast

ratene stikker videre opp!

$BDI Battic Dry Index (EOD) IMDx

Dpen: 1418.00 sk
High: 1418.00 Ak Size:
Lon: 1412.00 Bidl:

Bidd =ixe:

FE:
EF=:

La=t Size:

P

@ StockCharts.com
Wednesday 11-0ct-2017

Options: no & +0.50%
Annual Dividend: NA& Zho: +7F.00
wield: MN/A Last: 1418.00

CTR: e olume: L]

Frew Close:
—$BD“1BALTIC DRY FREIGHT INDEX vs S&P 500

< \¢

— $BDI [(Daily) 1415,

BALTIC DRY FREIGHT INDEX

| 150=2.00

Fa4F 00

EA9.00

1=z=2.00

==l

Moow Dec 20151\Feb hdar AT hul a3y Jun Jul g Sep Oct Mo Dac :201? Fab hiar Apr Tl 3y Jun Jul Aug Sep Ot
W EoEL 2,149
|GOLDEN OCEAN, USD
. e
: #i 7 T
; - P
llk st 2 o
- - O e
glils e m"ﬁf
1 1'3»
¢ g Tt
. - sk
s
‘M"@M %'%“*W% s

Moo Cec 2016 Feb hdar Aopr Pt ay Jun Jdul Sauag Sep Oct Moo Cec 2017 Feb hdar Apr bt 3y Jun Jul Sug Sep Ot

1S00
1400
=200
1z00
1100
1000
(=luln}
200
Foo
[=lu]u]
SO0

=00

14
15
1z

10

[PUN O T o R I R




