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<Income Statement>

Income Statement

(unit: thousands in USD) 2019 2020 2021 1Q21 2Q21 3Q21 4Q21 1Q22 2022E 2023E
Revenue 704,325 915,892 540,786 134,165 139,442 119,271 147,908 174,047| 1,026,980 1,147,553
YoY(%) 20.4% 30.0% -41.0% -47.2% -59.7% -32.7% 7.0% 29.7% 89.9% 11.7%
Cost of Revenue 512,058 604,371 578,548 145,312 141,416 146,657 145,163 208,421 605,647 531,443
Gross Profit 192,267 311,521 (37,762) (11,147) (1,974) (27,386) 2,745 (34,374) 421,333 616,110
GPM(%) 27.3% 34.0% -7.0% -83% -14% -23.0% 19% -19.7% 41.0% 53.7%
Operating Expenses (G&A) 62,295 66,187 52,746 13,560 13,324 13,054 12,808 12,454 60,149 60,272
Operatiing Income (Loss) 129,972 245,334 (90,508) (24,707) (15,298) (40,440) (10,063) (46,828) 361,184 555,838
OPM(%) 18.5% 26.8% -16.7% -18.4% -11.0% -33.9% -6.8% -26.9% 35.2% 48.4%
Total other expenses, net (178,462) (151,210) (143,927) (37,687) (37,484) (32,827) (35,929) (37,620) (133,412) (105,848)
Income (Loss) Before Taxes (48,490) 94,124 (234,435) (62,394) (52,782) (73,267) (45,992) (84,448) 227,772 449,991
Income Taxes 0 0 0 0 0 0 0 0 9,m 18,000
Net Income (Loss) (48,490) 94,124  (234,435) (62,394) (52,782) (73,267) (45,992) (84,448) 218,661 431,991
NPM(%) -6.9% 10.3% -43.4% -46.5% -37.9% -614% -311% -48.5% 213% 37.6%

Rating

Conviction Buy

Target Price: $ 44.66
Current Price: $ 29.11

Upside: 53.4%

Market Cap

12M Performance

$1,699M

Balance sheet data (‘21)

$1,836M
0.41x
-12.01%

Earning data ('21)

N/A
-$4.28

Net Income -$233.4M

Major Shareholers

BlackRock Fund 4.62%

Cooper Creek Partners  4.46%

4.42%
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3l M 37|(DWT) = 37|(bbls)

ULCC 320,000-550,000 4,200,000

VLCC 200,000-320,000 2,000,000
SUEZMAX 120,000-200,000 1,000,000
AFRAMAX 80,000-120,000 | 500,000-800,000
PANAMAX 60,000-80,000 | 350,000-500,000
HANDYMAX <60000 <350000

Oil Product Tanker

H3 A8t 37|(DWT) 5} A 7|(bbls)
LR2 80,000-120,000 | 615,000-800,000
LR1 60,000-80,000 | 345000-615000
HANDYMAX/MR | 25,000-60,000 | 200,000-345,000
HANDYSIZE <25,000 <200,000
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(3) Charter / Dry Dock &&#H =3

Charter 7|2 2245t Revenue Day H1=2 Charter-InZ} Charter-outO] M2 A E|= ATk

O AT} EFH SAte| Mt =5 %'é*épﬂ 7bgst o8z NEEkA| /UL

Dry Dock Ed2| Z2 307HH0M 60700l shH™ HAlsk= 20| LRI, Earnings
Calloil M Xk 2A7F XLEX|A| 2 HES EXthsE 2

5.3.3. M=4 Pool Revenue &3
MEZHZ TCE Rate per day2l Revenue Days £H0| AZE|onZ, QtA o1gst f~Al0]
Pool Revenue = TCE Rate perday * Revenue Days £ 0|2510] MZ% Pool RevenueE 7|

AT,

(1) HM Pool Revenue &3

2017 2018 2019 2020 2021 1Q22 2022E 2023E
TCE rate / day (Unit: $) 11,255 11,694 14,745 14,854 9,541 15,949 26,487 30,000
Pool Revenue days 6,976 7,079 6,996 7,093 5,256 1,297 5,180 5,202
# of ship 22 21 21 18 14 14 14 14
HM Revenue (Unit: thou $) 78,510 82,782 103,150 105,355 50,143 20,694 137,467 156,074

(2) MR Pool Revenue &3

2017 2018 2019 2020 2021 1Q22 2022E  2023E
TCE rate / day (Unit: $) 12,712 12,356 15,216 16,306 1,427 16,305 26712 30,000
Pool Revenue days 17,082 18,224 17201 20,909 22,480 5323 21,293 21,288
# of ship 55 48 62 63 62 62 60 60
MR Revenue (Unit: thou $) 217141 225181 261,727 340,937 256,874 89,691 568794 638,645

(3) LR1 Pool Revenue =H
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2017 2018 2019 2020 2021 1Q22 2022E 2023E
TCE rate / day (Unit: $) 11,562 10,891 15,894 21,594 1,707 12,320 12,320 -
Pool Revenue days 1,805 4,305 4,155 4,030 4,019 643 643 0
# of ship 12 12 12 12 6 6 0 0
LR1 Revenue (Unit: thou $) 20,875 46,883 66,040 87,028 47,053 7,923 7,923 0

(4) LR2Pool Revenue £

2017 2018 2019 2020 2021 1Q22 2022E 2023E
TCE rate / day (Unit: $) 14,749 13,795 20,270 27,048 12,208 14,475 21,800 24,000
Pool Revenue days 9,642 13,696 12,875 13,660 14,819 3,670 13,983 14,078
# of ship 40 38 42 42 42 42 40 40
LR2 Revenue (Unit: thou $) 142,204 188,938 260,969 369,476 180,912 53,130 304,820 337,861

5.3.4. M A| Pool Revenue =3

Pool Revenue Estimation

(Unit: thou $) 2017 2018 2019 2020 2021 1Q22 2022E 2023E
Pool Revenue 458,730 543,784 691,886 902,796 534,982 171,437 1,013,580 1,132,580
Yoy - 18.5% 27.2% 30.5% -40.7% - 89.5% 11.7%
HM 78,510 82,782 103,150 105,355 50,143 20,694 137,467 156,074
MR 217,141 225,181 261,727 340,937 256,874 89,691 565,901 638,645
LR1 20,875 46,883 66,040 87,028 47,053 7,923 7,923 0
LR2 142,204 188,938 260,969 369,476 180,912 53,130 302,290 337,861

5.4. Voyage Revenue &3

Voyage Revenue Estimation

(Unit: thou $) 2017 2018 2019 2020 2021 1Q22 2022E  2023E
Voyage Revenue 16,591 7,248 9,888 13,096 5,804 2,610 13,856 15,484
Voyage Revenue= 2% &= 378 5

Ct= HA|M Pool Revenuell ASk|l= ZAgF0| QUCE
t

[f2kA 371 Voyage Revenue/ Pool Revenue H|E2| WHS AR5

5.5. Gross Revenue &3

Time Charter-out Revenue?| 42 H|Z0| M1 &2|&Ql =F0| 275HH, &2 23 Lo

OfS0| 2tMst X gloo 2 BT 022 XL =XEl Pool Revenue, Voyage Revenue,

[<)

SIASH X|& Gross Revenues= Of2fjeb ZiCt

=

Time Charter-out RevenueE 25
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Gross Revenue Estimation

(Unit: thou $) 2017 2018 2019 2020 2021 1Q22 2022E 2023E
Gross Revenue 512,732 585,047 704,325 915,892 540,786 174,047 1,026,980 1,147,553
Yoy = 14.1% 20.4% 30.0% -41.0% = 89.9% 1.7%
Pool 458,730 543,784 691,886 902,796 534,982 171,437 1,013,580 1,132,580
Voyage 16,591 7,248 9,888 13,096 5804 2,610 13,400 14,973
Time Charter-out 37,411 34,015 2,551 0 0 0 0 0
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Income Statement

6. Valuation: PBR Method

6.1. Income Statement

(unit: thousands in USD) 2019 2020 2021 1Q21 2Q21 3Q21 4Q21 1Q22 2022E 2023E
Revenue 704,325 915,892 540,786 134,165 139,442 119,271 147,908 174,047| 1,026,980 1,147,553
YoY(%) 20.4% 30.0% -410% -47.2% -59.7% -327% 7.0% 29.7% 89.9% 11.7%
Cost of Revenue 512,058 604,371 578,548 145,312 141,416 146,657 145,163 208,421 605,647 531,443
Gross Profit 192,267 311,521 (37,762) 1,147) (1,974) (27,386) 2,745 (34,374) 421,333 616,110
GPM(%) 27.3% 34.0% -7.0% -83% -14% -23.0% 19% -19.7% 410% 53.7%
Operating Expenses (G&A) 62,295 66,187 52,746 13,560 13,324 13,054 12,808 12,454 60,149 60,272
Operatiing Income (Loss) 129,972 245,334 (90,508) (24,707) (15,298) (40,440) (10,063) (46,828) 361,184 555,838
OPM(%) 185% 26.8% -16.7% -184% -11.0% -33.9% -6.8% -26.9% 352% 484%
Total other expenses, net (178,462) (151,210) (143,927) (37,687) (37,484) (32,827) (35,929) (37,620) (133,412) (105,848)
Income (Loss) Before Taxes (48,490) 94,124 (234,435) (62,394) (52,782) (73,267) (45,992) (84,448) 227,772 449,991
Income Taxes 0 0 0 0 0 0 0 0 9,1 18,000
Net Income (Loss) (48,490) 94,124 (234,435) (62,394) (52,782) (73,267) (45,992) (84,448) 218,661 431,991
NPM(%) -6.9% 10.3% -43.4% -46.5% -37.9% -614% -311% -485% 213% 37.6%
6.2. Cost of Revenue Estimation
Cost of Revenue Estimation
(unit: thousands in USD) 2019 2020 2021 1Q21 2Q21 3Q21 4Q21 1Q22 2022E 2023E
Cost of Revenue 512,058 604,371 578,548 145,312 141,416 146,657 145,163 208,421 605,647 531,443
Vessel operating costs 294,531 333,748 334,840 83,302 80,598 85,881 85,059 84,832 323,400 319,072
Voyage expenses 6,160 7,959 3,455 1,385 1,396 661 13 2,023 10,740 12,002
Depreciation 206,968 245,818 240,253 60,625 59,422 60,115 60,091 53,828 203,768 200,369
Other cost of revenue 4,399 16,846 - - - - - 67,738 67,738 -

Depreciation Estimation

Vessel operating costs= Q171H|, MEF 2| Y RX|E4, Helg, S4lH|, 7|8t Z2H|IE =Z
45IILCt Operating

Shshe= AI™M S 2, Operating days?t Operating cost per dayE Edf &M
7t&5%+ Chid| H[EO|

dayse= Revenue daysO|| ¢1=519310 Operating cost per daye= T
Hl==gh M2 12{5t0] 370 WS flat HESIRILCE

(unit: thousands in USD) 2019 2020 2021 1Q21 2Q21 3Q21 4Q21 1Q22 2022E 2023E
Depreciation 206,968 245,818 240,253 60,625 59,422 60,115 60,091 53,828 203,768 200,369
owned or sale & leaseback vesseld 180,052 194,268 197,467 49,828 48,840 49,409 49,390 45,709 172,638 169,239
right of use assets for vessels 26,916 51,550 42,786 12,122 10,144 10,262 10,258 8119 31,130 31,130

SAF AFAEDMOA Mub LHILE 25302 HAISIICE SAF HR MuHS9| 104 L2
o H2 MHE et [ DepreciationO] ==l He MUt2 oiCtd JHAESHE, Owned
or Sale & Leaseback Vessels 222 Mul X40f 9155101 FHSIRICE

h

Right of Use Asset for Vessels 222 2|A0f|A 2d5H=
2017 Olaf X|&&{Ql Mer &f DIHH|0| WAstT Qlon,
Ztotstod flat X 2|5H4Ct Chat 2| A 5EXH2
Hestn e, 22 A =0kK|=

Sofl =S

H|&O|C}. 2[A AH2ko
20254 otz of|Folz}
2)0l|A 8IFXH(25) AtO] A|Z7 7|Ht OHY]
MEMIL BEto 2 Q15| 0|2 AFSHK| b=Ct

Lo —

>

rz 02 n

rir lm rir
0z Mo mo r
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Voyage expenses= Voyage revenue0f| ¢1&st%i11, Other cost of revenues= 1 H|EO0| &f
0 | F=Fo| oY 37 "HatS flat HESIQIC
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6.3. Operating Expenses Estimation

Operating Expenses (G&A) Estimation

(unit: thousands in USD) 2019 2020 2021 1Q21 2Q21 3Q21 4Q21 1Q22 2022E 2023E
Operating Expenses (G&A) 62,295 66,187 52,746 13,560 13,324 13,054 12,808 12,454 60,149 60,272
Short term employee benefits 16,776 18,099 10,841 2,795 2,743 2,670 2,632 3,464 20,440 22,840
Short based compensation 27,421 28,506 22,931 5,912 5,803 5,648 5,568 4,589 22,351 20,278
Ship-related 12,151 13,229 12,820 3,266 3,221 3,221 313 2,863 1,207 10,935
Other G&A Expenses 5,947 6,353 6,154 1587 1557 1516 1,494 1,538 6,151 6,219

Short term employee benefits 7 &0l= 201 & E|Z| Z0{7} ZEHEICH SAF 2220
dotof] AS$t Salary Bonus K22 AHsIRCOZ OiE H&0| A155t0 FHSIRICE

Short based compensation2 133 XMYE FA! QIME[E A 20| 27§t Restricted stock
option Zt2 H|20|C}. SAF AR E T MQ| Restricted stock option X|2 HElof HAIZ[0 QU

n
o _D'C_A_! I:él-éOEOF al 7|-Z||% H|‘%|'9§ —’F—’Séf?ﬂq-

Ship-related A& MEF 40 153191, Other GRA Expenses= 11 H|Z0| =1 §2X

— —
ZH0| of4e] 32 EZeks flat HESIILCE

6.4. Total other expenses, net Estimation

Total other expenses, net Estimation

(unit: thousands in USD) 2019 2020 2021 1Q21 2Q21 3Q21 4Q21 1Q22 2022E 2023E
Total other expenses, net (178,462) (151,210) (143,927) (37,687) (37,484) (32,827) (35,929) (37,620) (133,412) (105,848)
Net finance expenses (178,053) (153,722) (140,481) (33,842) (35,719) (32,769) (38,151) (37,813) (134,461) (106,897)
Gain on repurchase of CB 0 1,013 (5,504) (3,856) (1,648) 0 0 0 0 0
Other income and (expenses), ne (409) 1,499 2,058 n m7) (58) 2,222 193 1,049 1,049

Total other expenses ™S ZE= Net finance expenses, Gain(Loss) on repurchase
(exchange) of CB, J2|11 Other income and (expenses), netO| UL}

Net finance expenses Estimation

(unit: thousands in USD) 2019 2020 2021 1Q21 2Q21 3Q21 4Q21 1Q22 2022E 2023E
Net finance expenses (178,053) (153,722) (140,481) (33,842) (35,719) (32,769) (38,151) (37.813) (134,461) (106,897)
Financial expenses (186,235) (154,971) (144,104) (34,715) (36,640) (33,614) (39,135) (40,543) (149,068) (134,116)
Financial income 8,182 1,249 3,623 873 921 845 984 2,730 14,607 27,219

Financial expenses= SA} 1Q22 IR PresentationOf|A] MA|SH ExjatstA| Sl 7to| =201 HE
&O2 FH5IRUL) Financialincome2 2 4% HiY S HQst =325 S0 W2 2
2 gy Xt #Hstof| O|X2E MEHFUCE FE[= Interest rated]| FEE D|X|= L
BHACH 2 2OMOl £YX|E= 21 CHH| 100bp QIAS 7FEst Z0|Ct 23 2= THAA
0| EHX|= 2AZ 2231 SUSHA 7SIt

6.5. Income Taxes Estimation

Income (Loss) Before Taxes Estimation

(unit: thousands in USD) 2019 2020 2021 1Q21 2Q21 3Q21 4Q21 1Q22 2022E 2023E
Income (Loss) Before Taxes (48,490) 94,124 (234,435) (62,394) (52,782) (73,267) (45,992) (84,448) 227,772 449,991
Income Taxes = = = = = = = = 9,1 18,000
Valid Corporate Tax rate N/A 0.0% N/A N/A N/A N/A N/A N/A 40% 40%
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sl

|k 3 7F Income Taxes= YMSHA| ZRULE Income (Loss) Before TaxesZt HARRl A[7|=
, SXIE 7|23E 208 AA| OFRIZEX|QICEH et o 2 Delivery Shipping Income2 1t
|SHX| Q47| W20ICt SFX|2E IRSS| HRIM| &0 2t US-source gross transportation
incomedi| CHAM= 4%2| MEg2 MRS & UCL EX F™E sl 4%2| Vvalid

Corporate Tax rateE SAtC| B &= Income Before TaxesOl| CH3l X &35FALCE.
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6.6.Valuation L S EFII MS

6.6.1. Valuation Method M& =2|

S2Ate| JUES2 ST 7|=ALe! HEE HIE o2 St B8t 7gH| H|S0| =0 ¢
gof| Wef =2fof HEO0[ ALt W2t XUIHX|E HIE 22 St PBR Method?t 7He &
SICE EHEFRAICE

6.6.2. Statements of Changes in Shareholders’ Equity

Statements of Changes in Shareholders’ Equity

(unit: thousands in USD) 2019 2020 2021 2022E 2023E
Balance at beginning of year 1,839,012 1,976,989 2,065,768 1,836,928 2,054,592
Net Income (Loss) for period (48,490) 94,124 (234,435) 218,661 431,991

Purchase of treasury shares

m (13,115) - - -

Dividend paid (21,278) (23,302) (23,320) (23,348) (23,348)
Issuance of restricted stock, net of forfeitures - - - - -
Amortization of restricted stock, net of forfeitures 27,421 28,506 22,931 22,351 20,278
Adoption of accounting standards (2,249) - - - -
Equity issuance costs (38) 9) - - -
Reverse stock split 2) - - - -
Shares issued as consideration for the Trafigura Transaction 132,614 - - - -
Net proceeds from private placement of common stock 50,000 2,575 - - -
Write off of equity portion of Convertible Notes due 2022 - - (1,518) - -

Equity component of issuance of Convertible Notes due 2025

Balance at end of year

- - 7,502 - -
1,976,989 2,065,768 1,836,928 2,054,592 2,483,513

BPS (unit: USD)
ROE(%)

Number of shares outstanding (unit: share) 58,202,400 58,093,147 58369516 58369516 58,369,516
33.97 35.56 31.47 35.20 42.55
-2.54% 4.66% -12.01% 11.24% 19.04%
917+ DividendQ| 4 27K 8Kl = 04 227t Yo 2L HGIHX| U5 ZI0ZE T}
HBIALE Number of shares outstanding2 flat X{2|3+SiCH.

6.6.3. Target PBR Multiple M & =2]

SAte| MEF TEZZ|QE= HE2 M9 Product Tanker2 4 EH /led, MYHESZ IMO
Aol CHE5t0{ CHEE2| MEtof| o|0] AT 2| et BWTSZF AX|=[0f QJCH oM BN =
2|0f] 2|, HEE H2AE T SAMCE L HOERES #5|E F+& Peerz= gICtn H
CHEICE SAFC| Peere= QZ| AL #0|C} [M2tA Peer PBR Multiple2CH= Historical PBR

MultipleO| MASICtD THEHS

4%
O
-
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A7 PBR ROE
2015 1.15x 16.90%
2016 0.68x -1.83%
2017 0.74x -10.55%
2018 0.65x -10.79%
2019 0.78x -2.54%
2020 0.46x 4.66%
2021 0.54x -12.01%
HEgt Historical PBR Multiples £t&3}7| ?/5t0{ ROE-PBR M| 24 S LAISIICEL &
APZL BESE MERO| 4B 0| 374, 1530 28X 0| AXRE|RICtH SX| SAPZF EQ6t QU
= EEo| MEIS0| Qe I 2AHSH| AlZlstHA OE0| EHHMo = WWilisH7| Al=lst 15
A 0| E 24st= 20| MEsICH EEHSIIULCE
CHol E4 A2b0] HMSH 2032 H|2lstULt Z2ist= R7I2 Qs S7tet ME +2 HE
off SAF AXMES AUAX £5|2 Qe HHH Product Tanker &&H0]| CHSH M2 o F%!7| j
F0|Ct. Olof| SAF ROE-PBR &f2tM 2AM0j|A HiX|SH= Zd0| XA STt ZHCHSIACE
O Ante OS2t
PBR
1.40x
y=18168x + 0.8204
1.20x
R2=0.8778
)
0.60x
<
0.40x
0.20x
0.00x ROE
-20.00% -10.00% 0.00% 10.00% 20.00%

CEEE MEAI0| 2023E ROE 19.04%2 CHR!l5t01 115 Historical PBR Multiple2 1.17xCt.

M4 R-squared | x(=ROE) | y(=PBR)
y =1.8168x + 0.8204 0.8778 19.04% 1.17x
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s Multiple2 2t S7|QE 1531} Hluwe wf F2|st ~F2 OfL[C} Ch2F 15E2] 4
2 0|22 MY H OPECS| X|ZIAQO| BtEE|= Al7|E BHH, Sxi= I ™ol Sot
AEle el gt Qi M2 102dstQIC 2|11 23 Forward NetIncomeS HIEIO 2 AE
St MultipleO|2t= E7HX| Z0H5H0] 10%2| &lEs M &, 1.05x2| Target PBR Multiple2

TSIt

Valuation - PBR Method (2023E)

2023E Net Income (unit: thousands in USD) 431,991
Number of shares outstanding (unit: share) 58,369,516
2023E BPS (unit: USD) 42.55
Target PBR Multiple 1.05x
Target Price (unit: USD) 44.66
Current Price (unit: USD) 29.1
Upside 53.4%

X|Z27X|Q| =2|= =&}, 2023E BPS $ 42.550] Target PBR1.05xE M &, $ 4466E 2EST
7t2 MESICE HAHFTTE $ 29.11 Ci{H]| 45 013 53.4%2 E X2 Conviction Buy= A|

5 Valuation0| 7HX|= o|o|= H|7tiE 45101 HsHEl 223} 5|2E|= £Q2 HHYI50] At
25t HUSIE £HX|ZE MAISHE O QUCH 3HH, EUZ QIAIGH MH2IIS2| they ®Ix|7t 3
HHoz wago| met 24522| S 820| MMFOR BHME 4 QICt 2 Valuation0fA]
= sigh 20l chet 82X E=HO0| O{YCD HHCHsto] BIYEHK| LQHOLY, 0|ZoZ At
Fto| e AMS J|hE 4 Qle 712 2Hsict
Notice.
B HIME NSO EXteips|ol 2Mx| ZE EfZ 8t 2MEIMQILICL HIMo| AIRE xtEsSe
Mt Exteips|rt Mg 4 Q= &X L HEIZHE Hojxl ZiolLt, 1 MshMo|Lt AMMS HEkSH
4 glooz EXIXt AtAlo| mCHal #Mol stof B2 MEHO|LL EXt A|7|0f| CHEH £(Z ZXS LH2|Al7| HIR
LICL mfgtM, o] EMEIME ofst AT HE MUAX{S| ZUXIRE AIRE £ QUBLICH 3l Of
SMETMO| X[MIjAHS MO EXteipslo 9les gLt
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