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ITEPIAHYH

H onovdaidtnta tv omoia dtadpapatifel n ayopd towv vooiwy, pe TV avénon tov
oykov kol Mg o&log Tov TOYKOGUOL gumopiov kol TV ayodmv To  omoia
petagépoviol o BaAdoong, 6€ GLVOLOGUO UE TN CNUAVTIKY HETARANTOTNTO 7OV
TopaTNPEiTAl OTIS TIWEG TV VAOA®V, £(EL OOV OTOTEAECUO TNV OVENCT TOL
EVOLOPEPOVTOC YI0L TO, VOLTIMOKA TOPAY®YO TO TEAELTOIO OEKA ETH.. LKOTOC TNG
OMA®UOTIKNG  OoVTAG  &lvor  vo  gpguvioel  ta  €idn kol T ypnon TV
YPNLOTOOIKOVOLUK®DY EPYOAEI®V TOL OTTOlRL EXOVV EQPOAPUOYN OTNY OYOPE TV VOOA®V
YL TN LETAPOPA YOOV ENPOV, VYPOV POPTI®V KOl EUTOPELUATOKIPOTIOV, KAODOS Kot
To €ldn TV cvppeteyoviov oty ayopd avti. Ta amotedéopato TG avaALONG
VTOOEIKVOOLV TNV OMOTEAECUOTIKOTNTO KOl TNV €veMEio TV omoia TPOGPEPOLY TOL
VOUTIAOKG TOpAy®yo 6T Sl Elpion Tov pioKov Kol TO aLENVOUEVO EVILAPEPOV TOV
GLYKEVIPAOVOLV T TOpdymyd avtd amd etoipieg ol omoieg dev &yovv ékBeomn o

QLOIKN ayopd TV VAOA®V, TPOGHETOVTAG PELGTOTNTO GTNV AYOPE TOV TOPAYDYWOV.

AéEerg Kiedd: TTpobeopiaxd cupporaia vaviov, Exkaddapion, Xpnpatiomplo
ABSTRACT

The importance of shipping industry, with the raise of the volume and the value of
world trade and the goods which are transported by sea, including the significant
fluctuations of freight rates, have increased the interest of freight derivatives in the
last decade. The scope of this study is to examine the products of financial derivatives
with implementation in the freight markets, the active players and the use of freight
derivatives in the dry bulk and tanker sectors and in the container trade. The results of
this analysis indicate that freight derivatives are an efficient and flexible tool to
manage freight rate risk. It is also observed a significant involvement of companies

without an existing exposure in freight markets, adding liquidity to the market.

Key words: Forward Freight Agreements, Clearing, Exchanges



EIZAT'QI'H

H vovtiMo omotedel puo ovioyoviotiky ayopd, mn omoia yopaktmpiletor amd
ONUOVTIKES HETABOAEG OTIS TYES TV VavAmv. Ot vouTiMakol KOKAOL 6€ GUVIVACUO
HE TNV EMOYIKOTNTO 1) OTOl0 TAPATNPEITAL GTNV Ayopd avTH, KOOIoTE EMTAKTIKY TN
OlEPELYNON  EVOAAOKTIK®OV TPOT®V  YloL TNV  OTOTEAEGUOTIKY  OloyElplon  TOL
VouTiAlokoD piokov. Ta ypnUATOOIKOVOUIKA TOpAymYya, To OToio £Y0VV EQAPHOYN GE
ayopéC VOUIOUAT®V, OUOAOY®V, EMITOKI®V, K.0., TPOGEEPOLY TN dLVOTOTNTO Yo
avTIoTAOUIoN KIVOUVOL Kol KEPOOOKOTIO, EKUETAAAELOUEVO. TIC HETAPOAES TV

VTOKEIUEVOV ETEVOVTIKAOV ayaddV.

H epoppoyn tov ypnUOTOOIKOVOUKOV TPOIOVI®OV GTNV 0yopd TOV VOOA®V
amoteAel (ol véo oyopd m omoio To TEAELTAIM YPOVIO GLYKEVIPAOVEL GNUAVTIKO
EVOLPEPOV OO TN VALTIAOKY KOwoTnTa Kot TS moyKooueg ayopés. H mapodoa
Smlopotikny epyacio emyyelpel vo avoldoel ta €101, TO TAEOVEKTNUOTO KOl TO
LELOVEKTILLOTO TOV TOPAYDYOV OVTMV, TOV TPOTO LLE TOV OTOI0 SLOTPOyHOTEDOVTOL

KOl YPNGUYLOTO00VTOL, KABMG Kot o101 £IVEIL 01 GUUUETEXOVTEG GTNV AyOpd oV T.

270 TPMOTO KEPAAMO YIVETOL TOPOVGIACT] TOV YPNLOTOOIKOVOUIKAV TOPOYDY®V,
aVOADOVTOG TIG TECOEPLS KOTNYOPIES TV GNUOVIIKOTEP®Y YPTLOTOOTKOVOUKMDV
TPOIOVIMV, TA 0oio, OTOTEAOVYTOL OO TO GLUPOANLO LEAAOVTIKNG EKTAPMONG, TO
wpobecuokd copfoiata, To SIKAIDOUATO TPOAipESNC KOl TIG GVUPACELS OVTOALXYNG.
210 0e0TEPO KEPAAOLO - TEPLYPAPOVTOL Ol VOLAOOEIKTEG TOLG OmMOiovg £KOIdEL TO
BoAtikd Kévtpo kot ypneiponotodvior og HETPa SOmPayIETELONG TOV VOV TIALLK®OV
napayoywv. To apito. kepdiowo mepthapuPdvel tov oplopd kol to €10 TOV
VOOTIMOKOV TOPOyDY®V, KOOOS KOl TOVG CLUUETEXOVTEG GTNV AYOPA 0T, LLE EKTEVN
avaivorn Ttov - kévipov ekkobapiong ovvorhaydv LCH.Clearnet. Xto tétapto
Kepaharo mapovsralovrar kot avaivovrol ta freight futures, ta omoia Tpoceépovv ta
ypnuatiotpro New York Mercantile Exchange (NYMEX) kou ICE Futures Europe.
IMveton emiong avagopd ota cvuPoraia BIFFEX kot 6to ypnuotiomplo copfoiaiov
LEALOVTIKNG EKTANPMOOTG GTNV AyOPd TOV VOOA®V TO 0Toi0 TPocEpepe To. GLUPOALN
avtd péxpt to 2011, to International Maritime Exchange (IMAREX). To méumto
KePOAomo mephapPdvel ektevry avaivon vy ) €EEMEN, TN xpnon Kol To
TAEOVEKTNLLATO TOV GNUOVTIKOTEPOL KOl ONUOPIAEGTEPOV TTAPAYMDYOV GTOV KAAIO NG

vavtidiog, ta Forward Freight Agreements. Xto ékto ke@dAio avoAvOVTOL TO.



YOPOKTNPLOTIKA, 1) €EEMEN Kal 1| (P|OT TOV SIKOOUATOV Tpoaipeons Ta omoia Exovv
EQOPUOYT] OTNV Oyopd TV VAOA®V Kot 10 EBO0opo KepdAao mapovotdlel T véa
ayopd tov cvpupdoemv avtarioyng 0€écemv oToV TAXOTOTA OVOTTUGCOUEVO KAGOO
Tov eumopevuatokifotiov, to Container Freight Swap Agreements. Xto téAog g
SUAMUATIKNG 0TNS cuvoyilovTal To GUUTEPACUOTO TNG AYOPAS TOV VOLTIAMOKOV

TOPAYDYWOV.



KE®AAAIO 1°
XPHMATOIOIKONOMIKA MMAPATQIr A

1.1. OPEMOX XPHMATOIKONOMIKON ITAPAT'QI'ON

Ta xpMUATOOTKOVOUIKE TOpAy®mYa. £ivol YPNIOTOOIKOVOUKA TPOTOVTA TV OTOimV
n aéla  e€aptdtor | TPOEPYETUL OO TNV ATOS0CT EVOG VITOKEIUEVOV ENEVOLTIKOD
ayafov (underlying asset). Ta o kowd vrokeipeva enevovtiKg ayobd aroteAobv ot
netoyéc, to. oudAoya, to ayadd (commodities), onmg ortnpd, xpPvoog, TETPELALO,
QLGIKO 0€P1o, To vopiouata, To emtoklo Kofhg kot deikteg ayopdv Ommg ivar ot
vovhodeikteg Baltic Dry Index (BDI) v Baltic Dirty Tanker Index (BDTI).Ta
nopdymyo amotelovv  cvuforote  petaEh 000 M meplocotepmv  pepmv. Ta
ONUOVTIKOTEPQ £10M TapUYDY®OV ivor To, cLuBOLoa pelhovTikng ekmAnpwong (future
contracts), to mpobeouiaxkd ocvpPorowe  (forwards contracts), to Swoudporta

npoaipeong (options) kot ot cvuPdoelg avtorlhoyng (Swaps).

1.2. X>YMBOAAIA MEAAONTIKHY EKITAHPOQYHY

‘Eva ocopuPoriaio pedloviikng exkmAnpwong eivar pio copeovio peta&d dvo
GUUPBOAAOLEVOV HEPADV YO TNV OyOpd 1] TOANGT €VOG €MEVOLTIKOL aryafov (asset) oe
ploa  mpoxaBopiopévn nuepounvia - oto pEAAOV Kou og  mpokaBopiopévn TN
ocuvoALaYNG. ATO Ta GUUBOAAOUEVO HEPT), OLTOG TOV GLUEMVEL Vo ayopdoel pio
OLYKEKPIUEVN TOGOTNTO. VOGS 0yalB0o0 Gg piol GLYKEKPYLEVT] TIUT KOl NLEPOUN ViDL GTO
uéAov Aappaver Béon ayopag (long futures position) kot o cvpPariopevog mov
CLUPOVEL VoL TOVAGELTO GLYKEKPLUEVO ayafd AapPdver Oéon ndinong (short futures
position). H ‘Swmpaypdtevon tov  ovpPfoAlaimv  UEAAOVTIKNG  EKTANPMOOTG
TPOYLOTOTOEITOL ¥PMUATIOTPlOKA, €ite pe TN pnéBodo “open outcry”, elte
NAEKTPOVIKE OTIG TAATOOPUES TV €KAOTOTE Ypnuatiompiov. H mpaypotonoinon
CUVOAAAYDV LECH TOV NAEKTPOVIKAOV GUCTNUATOV TOV XPNUATICTNPIOV, TPOCPEPEL
TaYOTNTO OTNV KOTOYXMPNOY KOl OTNV EKTEAECT TOV CLVOALAY®OV, aflomioTio Kot
TayKoouo cuvdesuotnta. H péBodoc autn cuyKevipdveL OTUAVTIKO EVOLAPEPOV TO
tehevtaio ypovia, Ge oXEON LE TNV TOPAOOGLOKT QLGIKN HEBOJO drampayrdTeELONS

“open outcry”.



Avatpéyovtag oty emoyn] tov Meoaiova, evtomiletor 1 ypnon ocvpPoiaiwmv
UEALOVTIKNG ekTTAnpmonc. Elyav apyikd oyedlaotel yio vo tkavorolohy Tig ovAYKES
TV eundpov Kot tov aypotdv. H idpvon tov Chicago Board of Trade to 1848
onuatoddTee TV apyn  OMPAYUATELONG TV ovuPolaimv  HEAAOVTIKNG
EKTANPOONG, PEPVOVTOG OE EMOPN TOVG EUTOPOVS HE TOLG AYPOTEC. ZNUEPO T
YPNUATIOTAPLO LE TO HEYOADTEPO OYKO drompaypdtevong sivar ta Chicago -Mercantile
Exchange (CME), Chicago Board of Trade kot New York Mercantile Exchange
(NYMEX), péin tov opidov CME Group kot to Eurex.

1.3. [TIPOOEXMIAKA YYMBOAAIA

‘Eva mpoBecpioxd copforato sivar pio cvopeovic peta&h o0Vo cuUBaAAOUEVOV
HEPOV YO TNV Ayopd 1 TOANGY €vOG emevdLTiKoU ayafol oe pio mpokabopiopévn
nuepounvia 6to péALOV Kot o Tpokabopiopévn Ty covaiiayns. H dwpopd e to
ouuBorae LEAALOVTIKTG EKTANPOOTG, Elval OTL 1) StmPayIATELGT TOV TPODECUIOKDV
ocupporaicv yivetor €KTOG ¥pnUOTIGTNPLOKNG ayopds. H Sampaypudtevon toug ivan

™mc¢ popeng Over The Counter (OTC).

‘Eva onuavtikd mieovéktmuoa tov OTC ocvpporaiov sivor 6t ot O6pot ng
dwmpaypdtevons tov cupolraiov dev eivar Tpokabopiopuévol dnwe 6 aVTA ToL Omoia
JSmpaypatehoviol Ge YPNUATIGTHPLO Kol Ol GUUUETEXOVIES CTNV Ayopd avTn eivat
elevbepol vo  SMPOYUOTEVTOVY. OTOOdNTOTE OpolPoio EAKLOTIKY] TPOCPOPA.
Metovéktnud tovg Opme amotelel 0 motwTKOG Kivovvog (credit risk), dniadn o
kivouvog mov o@eidetanr oty advvapio evog amd to avTicLUPoAlopEva LEPN va

EKTTANPOCEL TNV GLUPATIKY VTOYPEMOT) TV oTtoia el avaAdPet.

H ypfon z1ov kévipov ekkabdapiong ovvorrayov (Clearing houses), g
eVOLAEGOVG peTash TV cupuParropevov pepav twv OTC cvopporaionv, mapéyet v
ac@AaAELn 0Tt 1 GVVOAAAYT Bo 0AoKANP®OEL aKOpa Kot av Eva HEPOG TTwyevoel. Metd
™mv Kpion tov 2008 kot TNV Kotappevon g enevovtiknig tpameCog Lehman Brothers,
KATEOTH EMTAKTIKOG O pPOAOG TV  KEVIPOV  €KKOOAPIONG  GLVOAAXYDV.
Xapaktnprotiko mapdderypo anotelovv ta Forward Freight Agreements (FFAS) otnv
ayopd yoonv Enpov eoptiov, 6mov to 2012 cvpgpwva pe to Baitikd Kévtpo, to

99,51% t®v cuvoArlaymv ekkabopiotnke.



1.4. AIKAIOMATA TIPOAIPEXHY

Yndpyovv 600 Pacikoi tHmol dikaiwpdtwv mpoaipeons. To dikoidpoto oyopis
(calls) ko ta dikondpata wdinong (puts). ‘Eva dwaiopo ayopdg (call option), divet
70 OIKO{®UO GTOV KATOYO TOL VO 0yOpAcEL £va eMEVOVTIKO ayodd GE GUYKEKPLUEVN
nuepounvia ko cvykekpuévn Tn. ‘Eva dwkaiopo toAnong (put option), diver to
dkaimpo 6ToV KATOYO TOL VO TOVANGEL £V EMEVOVTIKO ayafd GE GUYKEKPIUEVN
nuepounvio. kot ovykekpuévn tun. H 1y mov avaypdeetor oto cvpforato
ovopaletar Ty eEdoknong (exercise price or strike price) kot 1 avaypa@ouevn
nuepounvia ovopdletar nuepounvio Aéng (expiration date or maturity date). v
nepintwon €vog dwkardpatog mpoaipeonsg Evpomaikod ‘tomov, n eEdoknon Tov
TPOYUATOTOEITOL GtV Muepounvios ANENG Tov, VA 1) €EAOKNGT €VOSC SIKOLDNOTOS
ANEPIKAVIKOV TOTTOV YIVETOL OTTOLONTOTE YPOVIKT GTIYMH oI Stdpkela TG LONG TOL.
Ta dwoudpaTo AGLoTiKoy TOTOL EKTEAOVLVTOL UE TIUN €5A0KNONG TO HEGO OPO TNG
TG TOV SIKALOUATOS HEG o€ pia optopévn ypoviky mepiodo. [ va amoktioet
évag emevoutng éva dikaimpa mpooaipeons, OQEilel vo TANPOGEL TNV TN TOV

dkoudpotog (option premium) otov TOANTH.

‘Eva. dwkaiopo mpoaipeong eivar “at the money”, edv n tyn tov VIOKEIHEVOD
EMEVOLTIKOV ayabov givor it pe v Tipf e&doknong. ‘Eva dikaioua ayopdg (call
option) eivon “in the money” dotav n TN TOL VITOKEIPEVOL EMEVOLTIKOD ayodol
(market price) givar vymidtepn ™G TG e€doknong kot “out of the money” otav n
T vty glivan yopnAotepn g tiung e€acknong. Avtifeta, £va dtkaimpo TOANGNGS
(put option) eivor “in the money” o6tov m Tt TOL VEOKEiUEVOL ayabov elvar
yapmAotepn and v Ty e€doknong kor “out of the money” 6tav n Ty avtn givar
vymAotepn g Tyg e€doknong. Télog éva dikaimpa Tpoaipeong sivar “deep in the

money” dtav 1 €§AoKN Y| Tov 0dNyel 6 LYNAAL KEPON.

Ta dwoudpoto mpoaipeong divouv 1o dtKoimpo Kot Oyl TNV LITOYPEMOT| GTOV
KATOYO TOVG Vo 0yopAcEL 1 vo. TOVANceL €va ayafd, oe avtiBeon pe ta cuuPoiaio
HEALOVTIKNG EKTANP®ONG Kot To. TpoBespakd cupporoto 6to omoio 0 KATOYOG TOL
elvar vmoypewpévog vo. ayopdoel M va TovAnocel €va emevouTikd ayofd oe

TPOKAOOPIGUEVT XPOVIKN GTLYUN Kot TPOKAOOPIGUEVT TIU.



Ymhpyovv TEGGEPIS TOMOL GCULUUETEXOVI®V OTNV  Oyopd TOV OIKOIOUATOV

TpoaipeoNG:

e O 0yopaocTé TOV SIKOUMUATOV oyopdig
o  O1TOANTEG TOV SIKALOUATOV 0yOPAS
¢ O 0yopaocTés TOV SIKUMUATOV TOANONG

¢ O TOANTEG TOV SIKALOUATOV TOANONG

Oocov apopd tov TpoOTo SmpoyUATELONS TOV SIKOIOUATOV QVTAV, YIVETOL TOGO
YPNUOTIGTNPLOKE, [LE TO HEYUADTEPO GYKO OLOTPAYUATEVOTG VO, TPAYHATOTOLEITOL OTd
10 CME Group, 660 Kot €KTOg ¥pnuatiotnpiov, otnv ayopd twv Over The Counter

cuuporaiwv.

Avaypappa 1.1. Oykog cuvarllaydv og futures, options ava weproyn
owumpaypdarevong (2012)

2
8%

H Asia Pacific
B North America
 Europe

Latin America

Other

Mnyn: Futures Industry

To duwypoppa  1.1. mapovcialer v ayopd TV ovuPoraimv HEAAOVTIKNG
EKTANPOONG Kol TOV dkatopdtov mpoaipeong yw 1o 2012, ta&vounpévo avd
neployn dwompaypdtevone. H dvtikr meproyn tov Eipnvikov (Asia Pacific region), pe
nmeplocoTEPU aAmod 7,5 dioekaToppvplo. cupPorota,  OmoTEAEl TNV TEPLOYN HE TO
LEYOADTEPO OYKO Olampaypdtevong kot akolovbel mn Bopeiog Apepwn pe 7,2
dwoekatoppvplo cvpforata. Ta ypnuotiotipro pe £6pa v Evpodmn kot ™ Aativikn
Apepikn dratnpovv pepida g tééng tov 20,7% ot 8,2% avtictoya. Télog ta
ypnuatiot)plo pe €0pa 1o Ntovund, 1o Iopani, t Notio Aepwn kou v Tovpkia,

Kozéxouvv 1o 1,9% 10V GuVOAKoD dykov dampayudtevong oe futures kau options.



Ocov apopd Vv tagvounon ava kotnyopio exevovtiko ayabov, ta mapdywmyo
Wiov keparaiov &ovv pepidia g TaEng tov 59,1% kot akoAovBovv Ta emToOKIo Kot
ta vopicpata pe 13,9% ko 11,5% avtictoyya. Zopforoto LeAAOVTIKNG EKTAPOONG
Kol SIKOIOUOTO TPOIPESNS GE AYPOTIKA TPOIOVTA, TPOIOVTO EVEPYELNS, UETOAAC,
deiktec ayabwv, miotwon, TAnbwpioud, akivnta, Luieia, Amdcpato, TAAGTIKA, Kopod
dwnpovv 10 15,5% g ayopdc. To duwypappa 1.2. anewoviler t@v Oyk®v

ovvorloydv oe futures kot options ta&vounpéva ave meptoyn doTPoyULATEVOTG.

Awaypappa 1.2. Oykog cuvarlaydv og futures, options
ava katnyopia (2012)

M Individual Equity
B Equity Indices
M Interest Rate
B Foreign Currency
Agriculture
Energy
Metals
Others

Mnyn: Futures Industry

Ot mévte oplol ypnuatioplev pHe T0 HEYOAVTEPO OYKO GUVOAAAY®V Yl TN
dwampayudtevon cvpPoraiov pedloviikng exkmAnpwong (futures) kol dtkouopdTmv
npoaipeong (options) yio v mepiodo 2012 kabmg kot 1 eTo10 HETOPOAN TOV OYKOV
aVTOV G€ GYEoN M TO ponyovpevo £tog (2011), mapartiBevion otov mivaka 1.1.. O
OlWAog pe 10 peyaAvtepo Gyko dampaypdtevong mapopévet to CME Group pe
neplocotepa and 2,8 dioekatoppvplo cupforaia kot axkolovbel To Eurex pe dyko o
omoiog mAnodler ta 2,3 dicekatoppvpla copPorate. Ov épuror NYSE Euronext,
BM&Fbovespa kot CBOE Group couminp®@vouv tn Moto LE TOVG TEVTE OUIAOLG
YPNUOTIGTNPIOV HE TO HEYOADTEPO OYKO GLVOAAAY®DV. Xpnlet avagopds 6Tt o 2012 0
oLVOAMKOG aplOUog  cLuPoAci®v  HEAAOVTIKNG EKTANPOONG KOl  OIKOLOUATOV
TPOUIPECNG TTOV OATPOYUOTEVETOL GE YPNUOTICTNPO TOYKOCUIWG onueimoe TTdon
™m¢ taENg tov 15,3% pe 10 ovvolkd aplBud copPoroinv va peudvetor oto 21,2
TPIGEKATOUIVPLO. CLUPBOAOLA, TO YapunAdTepo eminedo amd to 2009. H mtdon avtn
amotedel TOVAGIGTOV YapMASd dekaetiag. Ot onNUAVTIKEG TEPLOYEG LUE TO PEYUADTEPO

OYKO OOMPUYUATEVGNG OMOTEAOVUEVEG amd TN OVTIKN Teployr] tov Eipnvikod,



Bopeto Apepikn kou v Evpdnn onueimoav dwymeto mocootd peioong to 2012, H

ONUOVTIKY UEI®MOT OV TOPATNPEITOL OPEIAETAL GTNV TTMOOT, UE OWNPLO TOGOGTO,

oLpBoraiV HEAAOVTIKNG EKTANP®ONG KOl SIKOI®UATOV TPOOIPESN 0 EMTOKIA, 1010

Ke@dAaia kol vopiopota, 1 onoio dev Umropovoe va avtioTaduotel and v avénon

TOV EVOLOPEPOVTOG OV TTapatnpNONKe oty ayopd tov ayabdv (commodities), Adyo

TOV UIKPOV HEPLOIOL TO OTO10 S1OTPOVV GTNV OyOpd OLTH.

Mivaxog 1.1. Oprot ypnproTIoTNPioV PE TO PEYOAVTEPO GYKO GUVULALAYOV GE
oVufoAaLo PEALOVTIKIG EKTTANPMGTS KOL OIKOIONOTA Tpoaipeons (2012)

Exchange groups with highest futures & options volume

Exchange
Chicago Mercantile Exchange
Chicago Board of Trade
New York M ercantile Exchange
CME Group

Eurex
International Securities Exchange
Eurex

NYSE Liffe Europe
NYSE Amex Options
NYSE Arca Options
NYSE Liffe U.S.
NYSE Euronext

Bolsa de Valores de Sao Paulo
Bolsa de Mercadorias & Futuros
BM&Fbovespa

Chicago Board Options Exchange
C2 Exchange

CBOE Futures Exchange

CBOE Group

Mnyn: Futures Industry

Broken down by subsidiary exchanges

Volume for 2012 Annual change %
1.429.853.403 -20,80%
943.717.276 -9,10%
516.465.827 -5,20%
2.890.036.506 -14,70%
1.659.637.772 -18,80%
631.827.834 -18,80%
2.291.465.606 -18,80%
955.802.220 -19,50%
564.814.869 -8,70%
411.936.938 -16,80%
18.822.393 -9,90%
1.951.376.420 -14,50%
931.869.932 10,80%
704.087.672 6,80%
1.635.957.604 9,00%
1.059.404.089 -8,00%
51.020.411 -3,40%
23.892.203 98,40%
1.134.316.703 -6,80%

1.5. X5YMBAZEIX ANTAAAATHX

XouPaon avtariayng eivor pio cope@via pHeta dV0 GLUPOAAOUEVOV Yoo TNV

OVTOAAQYT] XPMUOTOPODV

010 HEAAOV. Z1n ovppwvia opilovtor 1 muepopnvia

TANPOUNG TOV YPNUATOPODV KOl 0 TPOTOG ToL avTES B vToAoyletovy. Ta Swaps dev

dwmpaypatevoviar o ypnuoatiotiplo, oArd oty OTC ayopd, omv omoia sivon
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VIOPKTOC 0 Kivouvog aBétnong g SLUEMVING amd KATO0 omd To. GUUBAAAOUEVOL
uépn (credit risk). IIpokeyévov va eEarelpbei 0 MOTOTIKOG Kivovvog, KEvTpo
ekka0dpione cuvorliay®v avadapfavovuv v exkkabdpion TV cvuPacemv aVTOV.
[Mapdaderypo kévipov ekkabapiong cvvarlayodv amotedei to LCH.Clearnet pe v
mAateopuo. SwapClear n omnoia gival 1 Kupiopyn mhatedpua ekkadapiong interest

rate swaps, éyovtog pepioto peyarvtepo tov 50% oty ayopd avti.

O1 o kowoi ool cvuPdoemv avioriayng, anotehovyv to “plain vanilla interest
rate swaps” kot ta ‘“‘currency swaps’. Xtnv mpoOTN TEPITTMOON TO €£VO UEPOG TNG
OLVOALOYNG GUUPMOVEL VoL TANPMGEL 6T0 AAAO pEPog otabepd emitokio (fixed interest
rate) mivo oe éva ovopaotikd keedioto (notional principal) yo pio wepiodo,
Aoppévovtag KopavOpevo €mtoOKlo Yo T0 {010 OVOUAoTIKG. KEPAANIO Kot TV 101
nepiodo. Xtn degbtepn mepimtwon, TV “CUrrency swaps”, 1o éva pépog NG
OLUVOALOYNG CLUPOVEL VO TANPMOCEL 6TO OAAO HEPOG EMITOKIO GE OVOUOOTIKO
KePdAao evog vopiopatog kot AopPdver omd to GAAO pEPOG emTOKIO TAV®D GE

OVOUAOTIKO KEPAANLO SLOPOPETIKOL VOUIGLLATOG.

H ypnion tov cvppdocmv aviorliayng, eivar 1dtaitepo ONUOPIANG, dLOTL TPOGPEPEL
N SLVOTOTNTO GTOVG UETEXOVTEG GTIG CUUPAGELS OVTEG VAL TIG XPTCLLOTOMGOLV V1o
EUTTOPIKEG OVAYKEC KOL Y10l TNV EKUETAAAEVCT] TOV GLYKPITIKOV TAEOVEKTNUATWV TOL
dwtnpovv. ' mapddetypa, pio tpameo 1 0woio TANPAOVEL KULOVOUEVO ETLTOKIO Y10l
kataféoelg kot AopuPdver otafepd emrTOKIO Yoo TO OGVEWL TOL TPOCPEPEL.
[Tpokepévov vo KaAveBel amd v doeopd ovTY, CLUUUETEYEL GE €vo. SWap, Omov
TAnpavel éva otabepd emTokio kot AapPdavetl Eva kopouvopevo. Mg avtdv tov tpdmo
petoTpénetl o Odvela TG amd ddveln pe otafepd eMTOKIO, GE OAVELN [LE KUUOLVOUEVO
EMTOKIO, YEQUPMOVOVTAG TNV OPYKN Oeopd petald tov emtokiov. Emiong pia
etapia, £0t@ Ay omoia £YEL GLYKPITIKO TAEOVEKTNILO GTO OOVEIGUO KUUOVOUEVOV
emrokiov évavtt pioag aAANG etaupioc, £otm B, n omola £yl ovykpitikd mAgovEKTLOL
010 oavelspd otabepav emrtokiov. H A Ba davelotel og Kopovopevo emtoKlo Kot Ge
nepinTwon mov emBupel va petatpéyel To EMTOKIO 0VTO 68 6Tadepd, O GLUUIETATYEL
oe éva interest rate swap pe v B, petatpémoviag 10 KUHOWVOUEVO EMITOKIO OF

otafepo.



1.6. KATHI'OPIEX YYMMETEXONTQN

Yndapyoov tpeic kOpleg koTnyopieq GULUUETEXOVIOV OTIC OYOPES TOPOYDYWDV:
“hedgers”, “speculators”, “arbitragers”. Ou “hedgers” ypnouonowodv 1Ta
YPNLOTOOIKOVOLIKG TOPAy®Yd TPOKEMEVOL VO HEIDoOVY 1| va eakelyouv ToOv
kivouvo mov oyetileton pe Tig HETAUPOAES TV TI®V eVOG emevOLTIKOD oyafol. Z1dy0g
TOVC €lval vo amo@VYOLV TIC SVOUEVEIC Yoo oLTOVG UETABOAEC TOV VTOKEILEVOL
EMEVOLTIKOV 01O omoio &ivar ektebeuévol. O “speculators” maipvovv Béon otnv
ayopd TV Topay®Y®V, otoynuotilovtog o€ pEAAOVTIKEG HETOPOAEG  evOg
EMEVOLTIKOV ayafol kol Ta Topdymya Tovug divouv T duvatdTNTO Yo TEPLIOCOTEPT
poyrevon. H poyrevon v omoia mpos@EPOLY TO YPNUOTOOIKOVOUIKG TPOIOVTAL,
eVEYEL LYNAOTEPO pioko, £XOVTOG GOV OMOTEAEGHA TNV AOENCT TV TBAVOV KEPIDV
kot (nuov tov ekdotote emevovty. Téhog ouv “arbitragers” ypnowomolodv ta
YPNLOTOOIKOVOLUKG TOPAY®YO GUUUETEXOVTIOS TOVTOXPOVA GE dVO N MEPLOGOTEPES
aYOPES, EKUETOAAEVOUEVOL TIG OPOPEG UETAED TOV TIUDV GE JUPOPETIKEG AYOPEC,
noipvovtag copynelotikég Bécels v va emtdyovv képdoc. H pébodog “arbitrage”,
VEICTOTAL GOV GUVETELN TNG AVOTOTEAECSHATIKOTNTOG TV ayopmv. [Ipocpépetl éva
unyavicpo, o omoiog e€ac@ailel 0TL Ot TIHES 0V Ba mapekKAIVOLY CNUAVTIKA od TN
dtkam a&ila Toug yio peydho ypoviko otdotnuoe. H pébodog avtr amartel toyvnta
OTNV €KTEAECT] TOV GLVOALOYDV, KAODG o1 guKopleg OVOTOTEAECUATIKOTNTOS TTOV
TOPOVGIALOVTOL OTIG AYOPEC SLPKOVV Yo LIKPO XPOVIKO dtdotnuo, eEaieipovtag v

mhavOTNTO KEPSOLG.
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KE®AAAIO 2°
NAYAOAEIKTEEX TOY BAATIKOY KENTPOY
EIZATQIH-2

270 KEQAAULO AVTO TOPOVSIALOVTOL Ol TEGCEPIS VOWAOIEIKTES TOVS OTOTOVS EKOTOEL
10 BoAtikd Kévipo yioo v mopakoiovdnon tng vowioyopds TAOI®V UETOPOPAS
YOOV ENPAOV POPTIOV Kol TOLG VO VOVAOIEIKTES Y1 TNV TOpOKOA0VONGT TV TAOI®V

LETAPOPAS YOOV VYPDOV POPTIOV.

2.1.BALTIC DRY INDEX (BDI)

O deixtng BDI oamotekei omd v 1" Noguppiov tov 1999 Siadoyo Baltic Freight
Index (BFI), exopdletar oe povadeg deiktm ot omd tqv 1 IovAiov tov 2009

vroAoyileton wg eENG:
[(BCI TCavg + BPI Tcavg + BSI Tcavg + BHSI Tcavg)/ 4] * 0,113473601
Omov:

e BCI = Baltic Capesize Index

e BPI = Baltic Panamax Index

e BSI = Baltic Supramax Index

e BHSI = Baltic Handysize Index

e Tcavg = Time Charter average (0 pEcOG OPOG TOV YPOVOVOVADCE®DY TOV

GUULETEYOVV GTOV KOOOPIGHO TOL KAOE EMUEPOVG dEIKTN)

2.2. BALTIC CAPESIZE INDEX (BCI)

O vaviodeiktne BCl ypnowponoteiton yioo v mopakoAovdnon e vavioyopdic
TOV TAOIOV peTapopdc Enpov eoprtiov, tomov Capesize (100,000 — 200,000 dwt) kot
amotedeite amd MEVIE VOLADOCELS TOEWIOL Kol TEGGEPLS YPOVOVOLAMDGELS, LE
dlpopeTikn otdbuion Omwg ovtég omewovifovror otov mivoka 2.1. Movdda
péTpnong yuw tig vavimnoelg tadiov ivar ta US$/ tovo, Yo Tig 1povovavidoelg

etvon o, USS/ nuépa ko 0 deiktn petpiétan o€ povadeg deikt.
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IMivakog 2.1. ZovOeon Tov vavrodeiktny BCI (30/9/2013)

Route No. Route description Weighting
Cc2 160,00 It Tubarao - Rotterdam 10%
C3 160,000 mt or 170,000 mt Turabao - Qingdao 15%
C4 150,000 mt Richards Bay - Rotterdam 5%
C5 160,000 mt or 170,000 mt W Australia - Qingdao 15%
Cc7 150,000 mt Bolivar - Rotterdam 5%
C8_03 172,000 mt Gibraltar/Hamburg trans Atlantic riv 10%
C9 03 172,000 mt Continent/M editerranean trip Far East 5%
C10_03 172,000 mt Pacific riv 20%
C11 03 172,000 mt China/Japan trip M editerranean/Continent 15%

Iny1: Baltic Exchange
2.3. BALTIC PANAMA INDEX (BPI)

O odeiktmg BPIl mepihopfdvel 1€00eplg ypOVOVOLANDGELS e 1010 GLVIEAESTN
otdOong yio mhoia petapopds Enpov @optiov, tomov Panamax (60,000 — 100,000
dwt). Q¢ povada HETPNONG Y10 TIG YPOVOVOLAMGELS Ypnoipomotovvrat ta US$/ nuépa
Kol 0 Ogiktng HeTpléton o€ povadeg deiktn. Xtov. mivoka 2.2. mopatiBevior ot

SO POES Kat 1) GLVEIG(EOPA Tovg oTo BPI.

IMivaxag 2.2. XOvOeon Tov vavhodeixtny BPI (30/9/2013)

Route No. Route description Weighting
P1A_03 74,000 mt Transatlantic riv 25%
P2A 03 74,000 mt SKAW - GIB/Far East 25%
P3A_03 74,000 mt Japan - SK/Pacific/riv 25%
P4A 03 74,000 mt Far East/NOPAC - AUST/SK - PAS 25%

Inynq: Baltic Exchange

2.4. BALTIC SUPRAMAX INDEX (BSI)

O deiktng BSI ypnowonoteitor yio v mopakoAovdnon g vovAiayopds tmv
ATV PETOPOPAS ENpov poptiov, thmov Supramax (52,500 dwt), péyiotg nikiog
O€Ka ETAOV KO TEPTAAUPAVEL TEGGEPIS YPOVOVAVANDGELS KOl dV0 VOLANDGELS TASOi0V pe
dpopeTik) oTabon, Omwg avtég amewkoviloviar otov mivako 2.3. Movada
HéETpPNoNG ywor T vowAmoelg tagdiov eivar to US$/ tovo, ya Tig ¥povovavrmcelg

etvor Tor USS/ nuépa kot 0 deiktn petpiétan o€ povadeg deikt.
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IMivakog 2.3. ZovOeon Tov vavrodeiktn BSI (30/9/2013)

Route No. Route description Weighting
S1A Antwerp - Skaw Trip Far East 12,50%
S1B Canakkale Trip Far East 12,50%

S2 Japan - SK/NOPAC or Australia riv 25%
S3 Japan - SK Trip Gib - Skaw range 25%
S4AA US Gulf - Skaw Passero 12,50%
S4B Skaw Passero - US Gulf 12,50%

IInyn: Baltic Exchange

2.5. BALTIC HANDYSIZE INDEX (BHSI)

O deiktng BHI mepihapfaver €51 ypovovavddoelg pe SUPOPETIKO GLVTEAESTY|
otéOong yoo mhoia petagopdc Enpov @optiov, tomov Handysize (28,000 dwt)
péytotng nikiog oéka mEvte €TmV. Q¢ HOVAdO UETPNONG Yo TIG YPOVOVOLANDGCELS
ypnoonotovvtol ta US$H/ nuépa kot o deiktng petpiétar oe povaodeg deiktn. Xtov

nivako 2.4. tapotiBevror ot Sadpopés Kot 11 GLVEIGPOPA Tovg oto BHI.

IMivaxag 2.4. £OvOeon Tov vaviodeixty BHSI (30/9/2013)

Route No. Route description Weighting
HS1 Skaw Passero trip Recalada - Rio de Janeiro 12,50%
HS2 Skaw Passero trip Boston - Galveston 12,50%
HS3 Recalada - Rio de Janeiro trip Skaw Passero 12,50%
HS4 US Gulf trip via US Gulf or NCSA to Skaw Passero 12,50%
HS5 SE Asia trip via Australia to Singapore - Japan 25%
HS6 S. Korea - Japan via NOPAC to Singapore - Japan 25%

Inyn: Baltic Exchange

2.6. BALTIC DIRTY TANKER INDEX (BDTI)

O od¢iktng BDTI meprhapfPdver dwadpopés petapopds akdboptov metperlaiov pe
mv kdBe Sdpouy va cvvelopépel e€icov otn ovvBeom tov deiktn. Q¢ povdda
nétpnong ypnowomoteitan o deiktng Worldscale, o onoiog petapdiieron o nuepnota
Baon delyvovtag tnv T ToL VOHAOL 1| OTTol0l ETTLYYAVETOL KATA HEGO OpO o€ KAOE
eumopikn Oardooio dtadpoun HETOPOPAS TETPEAAioL Kot TPOIOVTWV TeETpEAaiov amd
vovlmtég kan petagopeis. O mivaxag 2.5. answovilel  ovvBeon tov BDTI ko ta

pey€tn tov mholwv petapopds akdbaptov meTpelaiov yio kdbe dadpoun).
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IMivakog 2.5. LovOeon Tov vavrodciktny BDTI (30/9/2013)

Route No. Route description Size
TD1 ME Gulf to US Gulf 280000
TD2 ME Gulf to Singapore 270000
TD3 ME Gulf to Japan 265000
TD4 West Africato US Gulf 260000
TD5 West Africato USAC 130000
TD6 Black Sea/ Med 135000
TD7 North Sea to Continent 80000
TD8 Kuwait to Singapore 80000
TD9 Caribs to US Gulf 70000

TD10D  Caribs to USAC - Double hull vessel 50000
TD12 ARA to US Gulf 55000
TD14 SE Asia to EC Australia 80000
TD15 West Africa to China 260000
TD16 Black Sea to Mediterranean 30000
TD17 Baltic to UK/Cont 100000
TD18 Baltic to UK/Cont 30000
TD19 Cross Med 80000

IInyn: Baltic Exchange

2.7. BALTIC CLEAN TANKER INDEX (BCTI)

O deiktmg BCTI amotedeitor oamd  S100popHeS HETOQOPAS KaBUPOV TPOIOVI®V
neTperaiov pe v kabe ddpour| va GLUUETEYEL He iom Papvnta otov Kabopiopuo
™G TWNG Tov deiktn. Qg povado pétpnong ypnotpomoteitan o deiktng Worldscale. O
nivaxog 2.6. amewcoviCet tn cvvBeon tov BCTI ko ta peyén tov mhoiov petapopds

KaOap®V TPOTOVT®V TETPEAAIOL Y10 KAOE dadpour).

IMivakag 2.6. ZovOeon Tov vavrodciktny BCTI (30/9/2013)

Route No. Route description Size
TC1 Middle East Gulf to Japan 75000
TC2_37  Continent to USAC 37000
TC3_38  Carribean - USAC 38000
TC5 Middle East to Japan 55000
TC6 Algeria/Euromed 30000
TC8 CPP/UNL m/distillate AG to UK/Cont 65000
TC9 CPP/UNL m/distillate Baltic to UK/Cont 22000
TC14 US Gulf to Continent 38000

IInyn: Baltic Exchange

Ot deikteg BDTI kon BCTI anotehovv amd v 1" Oxtofpiov tov 2001 tovg

dadoyovg tov vovrodeiktn Baltic International Tanker Route (BITR), o omoiog
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onuovpyndnke 1o 1998 and 1o Baitikd Kévrpo yia v mapoakorovnon tov vadiwv

o€ nuepnoto Paon, ylo EMAEYUEVES SLOOPOUES LETAPOPAS VYPOV POPTIOL.
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KE®AAAIO 3°
NAYTIAIAKA IAPATQIr A

3.1. OPIEMOX KAI EIAH NAYTIATIAKON [TAPAT'QI'ON

Ta vautiAakd Topdymyo gival ¥pnUaTooKovopkd tpoidvta tov omoiov 1 a&io
eoptarar | mpoépyetan amd v aia vowrodsiktov (freight indexes) kot epmopikmdv
Boldooimv dadpoudv (routes) ot omoiot dnpootevovtar Kabnuepwvé omd to Baltic
Exchange kot o vowAopeottikd oiko Platts, 6cov apopd to y0dnv Enpa kot vypd
eoption ko To Shanghai Shipping Exchange kot 1o vavlopeoitikd oiko Drewry
Shipping Consultants (oe ocvvepyooia pe to ClearTrade Exchange), ywo ta
eumopevpatokiPodtio. To vouTIAloKd Topdy®yd OmTOTEAOVV  YPMLLOTOOIKOVOULKA
cuopuporata peta&h dVO GLUPBOAALOUEV®OV LEPDY YO TH UETOPOPA £VOC GOpTion Ol
Bordoong, o pio mpokabopiopévn Tun. Ta copforata avtd dev meptiapufavouy
QLOIKN UETAPOPA TOL LEokeipevoL ayafol Kot 0 dtaKavoviopdg mepthapupavel v
Kotofoln ypnudtwv (cash settled contracts). O diakavoviopudg avtdg SlaEEPEL oo
oupuporaio ce cvuPorato kot eaptdTol omd TNV ®PILAVeY Tov, 1| omoia UmTopet va
elval o€ éva punva, éva Tpipunvo 1 €va xpovo, amd tov THmo Tov cuuPoiaiov, 0 0moiog
unopet va apopd ypovovavimon (Time Charter), vovioon to&diov, K.T.A. Kol and

™V oyopd, x0dnv Enpov 1 vypoL POPTioL, EUTOPELUATOKIPOTIMV.
Ta xvptoTepa €101 VOLTIMOKAOV Topaydy®V eivar ta €ENG:

e Freight futures, o omoio damporypatedovTot ¥pNUATIGTPLOKA.

e Forward Freight Agreements (FFAS), to omoiat S10mparyloteELOVTIOL EKTOG
YPNMOTIOTN POV Kot puropovv va yopiotovv og “Over The Counter” FFAS ka1
oe “cleared” FFAs, ta omoia exkobBapilovtar omd kévipa ekkabapiong
GUVOARLYDV.

e _Freight options, ta omoio dtampaypotedovior 1060 €kTOG OG0 Kot €VTOg

xpNpaTIGTNPiov.
e Container Freight Swap Agreements (CFSAS), ta omoia dtampoypotedovtot

EKTOG YPMULATIGTNPLOKNS OYOPES.
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3.2. >YMMETEXONTEY ¥THN AI'OPA NAYTIAIAKON ITAPATQI'ON

Ot onuavtikég HETAPOAEC OTIC TIHEG TOV VOOA®VY, OTTOC OVTEC TOPOVGLALOVTOL OTA
dwaypdppoto 3.1., 3.2. yio 1o dgiktn perapopds xvonv Enpov eoptiov Baltic Dry
Index (BDI) kot yio tovg deikteg peta@opds x0onv vypav goptiov Baltic Dirty
Tanker Index (BDTI) ot Baltic Clean Tanker Index (BCTI) avtictotya, éxove
EMITOKTIKN TN YPNON YPNLOTOOIKOVOUIK®DV EPYOAEIOV YO TNV OTOTEAECGUATIKOTEPT
dlayeipion Tov PiocKOL YOl TOVG HETEXOVTEG OTNV ayopd TS OOAAGO10G HETUPOPAC
ayobmv. AvaAvtikdtepa, ot mAotoktteg (Shipowners) kot ot vovimtég (charters)
YPNOUOTOOVV  TOL TPOIOVTA OLTO TPOKEWWEVOL VO TPOGTOTELTOVV OO  TIG
JOKVUAVOELS TOV TILOV. ZvumeptAapfavopuévon kat tov pecitav (brokers), ot tpeig
OVTEG KT yopieg amoteAohVv TOVS TOPAOOGIOKOVG GUUUETEXOVIES GTNV OYOpd TV

VOUTIMOKOV TOPOYDYOV.

Avaypappa 3.1. Hpepioieg Tipég tov deiktn BDI (1/5/1985 — 30/9/2013)
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IInyn: Baltic Exchange

H avénen oe 6yko kot a&io Tov maykdsuov gumopiov, odynce ce avénon tov
EVOLOQEPOVTOC Y10 TOL VOUTIANKA Topdymya, KoOde To meplocotepo  oyodd
(commodities) petapépovrotl dwo. Bordoons. Zav amotéAeco EnEVOLTIKEG TPAmelEC,
“hedge-funds”, owovopikoi opyavicpoi, etoupieg €£opvéng, k.T.A. €onibav otnv
ayopd oavtf. Emiong m owovopwkn kotdppevon tov 2008 €kove EMITAKTIKY TNV
exxkafapion tov cupPorainv Ta omoio STPOyUATEDOVTIOL EKTOG YPNUATIOTNPIO, HE

To, KEVTPO EKKAOAPIONG GUVOAAAYDV VO £(OVV GNUOVTIKO HePIdlo otV oyopd ovT.
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Téhog to Bodtikd Kévipo kat ta ypnuotiompla dwompaypdtevong tov freight futures

kot Tov freight options Tapapévouy ot facikoi TOAMGVES TS AYOPAC.

Adypappa 3.2. Hpepioweg Tipég tov dsiktov BDTI, BCTI
(4/1/2000 — 30/9/2013)

3500 +
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Inyn: Baltic Exchange

21 ovvéyeta Bo avorivBoiv ot THOVTIKOTEPOL OO TOVG TAPATAVED GLUUETEXOVTES

GTNV 0YOPd TV VOUTIAOKAOV TUPOYDYOV.
3.2.1. [IMOIOKTHTEX

Ot mlolokTTEG YPMNGILOTOOVV TO VOLTIAMOKE Topdy®yd TPOKEWEVOL Vo
TPOGTATELTOVV OO TNV ATOGT TV VOLA®V. Ta ¥pNOYOTO0LV TPOKEUEVOL VO,
o0T00EPOTOMGOVY TIG YPNUATOPOEG TOVS, EMAEYOVTAS £VOL EMIMESO VOOAOL GY|UEPO,
£T01 MGTE VO TPOGTATEVTOVV OO UEALOVTIKEG UETOPOAES OV OVTIHETOTILOVV O1TN
evowkn (physical) ayopd vovrimv. o wapddetypo Evag TAOOKTATNG €vOG TAOIOV
Capesize 1o omoio dpaoctnpromoteitar otn Bordooia dwdpoun Tubarao — Rotterdam
(dwdpoun C2 tov vawrodeiktn BCI), motevetl tov lodvio 611 o1 vaviol oty ayopd
tov Capesize Oo oNUEOGOVY TTOOT GTOV EXOUEVO HVO, £E0LTIOG TNG EMOYIKOTNTOG
OV TAPOVGIALETOL GTNV OyOpdl TNG LETAPOPAS TV YOOV ENPOV TOVS KOAOKOPIVOVGS
uves. TTovhmvtag éva Forward Freight Agreement yia ) dwdpoun; C2 yio tov
TIovAto (sell July FFA), mpoototeveton amd v TTdon tov vadiwv Tov avapuével. O

TAOLOKTNTNG Talipvel Oéon ndinong (short).
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Noavtihokég etapieg pe peydao aplfpd mhoimv, ypnoorotodv o TPoidovIo avTd
KOl Y10l KEPOOOKOMIKOVS GKOTOVG TOVIAPOVTOS GE UEALOVTIKES LETAPOAEC TOV TILOV,
EKUETOAAEVOUEVOL TNV KOAVTEPT YVOGT TNG OYOPAS KOl TNV EGMOTEPIKT TANPOEOPNON
Adyo tov peyébovg tovg. ‘Evag mAoloktimng o omoiog dwabétel €va mAoio TOTOV
Panamax, dev owbétel v 1010 TANpoOPNoN e pio vauTiMokn eToupio 11 omoia
Swyepiletar éva otOA0 oamotelobpevo amd 50 mholo tOHmov Panamax. Xpnlet
ava@opiG OTL Ol GUUUETEXOVTEG OTNV AYOPE TMV VOLTIAMOK®OV TOPAYOY®V &ivot
TAOLOKTNTPIEG KOl dlayelpioTpleg etanpieg peydiov aptBpov mloimv, 0Tmg ot Tapieg

Teekay, OSG, Swiss Marine, «.a..

Eniong évag mloloktntng pmopel vo ekpetaAlevtel’ 100 Odotnuo péxpt v
TopBadooT EVOC VEOTELKTOV TAOIOV, XPTCULOTOLOVTAG MOTEAEGILOTIKG TO VOVTIMOKA
TOPUYDYO TPOKEWEVOL Vo, EEACPAAITEL pior cuveyT xpnpatopor]. O TAOoKTNTNG EVOG
veotevktov VLCC 300,000 dwt tov Ampikio, o omoiog avopével va mopaidfel to
nmhoio tov Iovvio, £ovtag ypovovavidcet yua £va ypdvo 1o mhoio and tov Iovvio kot
énerta, pmopel va mpoPel o€ ayopd £vog cuUPoAniov HEALOVTIKNG EKTANP®ONG Yio
TOVG UNVEG HéYPL TNV Taparofr Tov mhoiov, and ta ypnuotiothpe NYMEX kot ICE
Futures Europe. Epocov ot tpoPAréyelc tov emainBevbodv, tov divete 1 dvvatdtnta

vo eEAGPAAIGEL GLVEYT] YPMLLOTOPON OO TNV AYOPE TOV TOPAYDYWOV.
3.2.2. NAYAQTEX

O vavAmg evdg mholov M ydpov €vdg mAoiov, o omoiog umopel vo gival o
WO10KTNTNG TOV POoPTion 1| o ETOpio. LETAPOPAS, AapuPavel TNV avtiBetn TAevpd og
pio cLVEALOYY VOLTIMOKOV TOPOYOY®OV omd oVt €VOG TAOWOKTNTH, £XOVIOG MG
o0TOY0 VO TPOGTATEVTEL ATO TNV VOO0 T®V VODA®MYV, OGTE VO £YEL TO UIKPOTEPO OLVATO
KOGTOG HETAPOPAG Yoo TO poptio mov emBuuel va petapépel. O vovlmg oe pia
ovvoAloyn Omec avaeépinke mapamdveo 0o ayopale to July FFA, vy va

TPOCTATEVTEL 0O pio EVOEYOLEVT AVOd0 TOV TImV. Aapupdvel 0éon ayopdg (long).

‘Evag vavlotig emiéyovtag ) vovAiwmorn epyorofikng petogpopdg (Contract of
Affreightment) 1 ™ ypovovadAmon &vog TAOIOL YloL TN UETOPOPA QOPTIOV Yyl
TAPAdELYHo o€ TTEPI0d0 0VO ETDV, TPOKEUEVOD VO TPOCTATELTEL Ol TIC HETAPOAEC
TOV VooAov, elval mhovo oto ddonua avtd va el meplocdtepn Olabéoun
yopnTikdTTa and 0Tt eoptio. o va HETPLcEL TO picko omd TN YPOVOVADAMGT Kot

v ékBeon Tov amd pio TTOON TOV TYW®V, UTOPEl VO oyopdoel £va JIKoimpLo
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TAOANCNG N VO TOVANGEL €val OIKoUmUo ayopds, aviioTaOpiloviag Tig ammAEIEG TOV

EXEL OTNV QLGIKT OyOPd LE T KEPOT A0 TNV AyOPE TOL TAPOLYMDYOL ALTOV.

Téhog a&ilel va onpelmbel 6T1 T060 01 VALAWMTEG OGO KOl 01 TAOIOKTHTEG UTOPOVV
VO XPNOOTOM GOV TO VOUTIMOKG TapAy®yo Yoo vo e£00@olcovy  KEPJSOG,
TOIPVOVTOG CUUYMPIOTIKES 0E0€1C, eKUETOAAEVOUEVOL TIG O10POPEG OTIE TUUES TMOV
VAV HETOED TAOTI®V Ta omoio avTaymviovtal yio T HETOPOPE 1010V pOPTIOY Kot
10 €va Umopel vo. VITOKOTOOTNOEL TO GALNO, TpocPépovTac evkoupiec “arbitrage”.

[Mopaderypo vIokaTAcTATOV TAOI®V aoteAoVV Ta TAoio Panamax ko Supramax.
3.2.3. MEXITEX

O porog evog peoitn etvat va Aettovpyel ©G EVOLAIESOC, PEPVOVTAG GE ETAPT] TOVG
ayopooTéEG He Toug TOANTEC. Agv maipvel B6on ot ayopd yio Aoyoplacud Tov, oA
OLEVKOADVEL TIG GLUVOALOYES TTPOG OPEAOG TOV TTEAATN TOV. XTOYOS TOL €lvan va Bpet
TNV KOAOTEPT dvVaATH TPOGPOPE TOV TAPOLGLALETAL GTNV AYOPE Yol TOV TEAUTY TOVL,
ue ovtdAlaypa v mpoundeid tov (broker’s commission/ brokerage fee). Ot
ONUOVTIKOTEPOL UECITEG OTNV ayopd VOVTIMOK®OV Topaydyov givar ot Clarksons

Securities Ltd., Simpson Spence and Young Ltd., Freight Investor Services Ltd..

O pOAOg TV HEGITOV O1EVPVVETAL KOl GTOV TOUEN TNG OVAALGNG TG OYOPAS TV
vavrov. To FFABA forward curve omotelel 1o emionpo “forward curve” yw v
aflohdynon twv FFAS,  mpocpépovtag HEALOVIIKEG TIUEC TOV  VOOA®OV Yo
OLPOPETIKEG TEPLOOOVG. GE  OMOLOINTOTE YPOVIKN oTypr]. O vmoAoyiopdg g
KOUTOANG OVTNG TPAYUATOTTOLEITAL At TIG HEYOADTEPES OUADOES VOLAOUESITMOV TNV
ayopd VauTIMoK®V Topay®ymy, ot omoieg eivar péAn tov Forward Freight Agreement
Brokers Association (FFABA). Xto téloc ke epydounc nuépog (17:30 dpo
Aovdivov) tar pé) Tov opyovicol owtol divouv 6to BaAtikd Kévipo Tig ektiunoelg
TOVG Y10l TIG MEAALOVTIKEG OLOKVUAVOELS TV VOOA®V. 211 cuvéyewn To Badtikd Kévipo
dnuootevel v FFABA forward curve, n omoio amotelei 1o Héco Opo TV NUEPTOLOV
EKTYWAOE®V TOV peCITOV oty ayopd tov Forward Freight Agreements. H
dwdkacio avtn givol Tapopol e TN OOIKOGI0 ONUOGIEVONG TV VOVAOIEIKTOV.
To Baltic Exchange &xdider pelhoviikéc extiunoels ywoo Ooldooieg Stadpouéc
HETOQOPAEG ENPOV Kot VYPOL @opTiov. AvaAvTikOotEp, oTNV ayopd Enpov @optiov
TPOGPEPEL LEALOVTIKEG EXTIUNGELS Yia Ta Thoia Capesize otig dwdpopég C3, C4, C5,
C7, C8_03, C9 03 kot oto néco 6po tmv ypovovavrincewv tov deiktn BCI (BCI T/C
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average), yw ta. mhoia. Panamax otic dadpopég P1A, P2A, P3A kot 610 péco 6po
TV ypovovavimhoemv tov deiktn BPI (BPI T/C average), yio ta mhoio Supramax 6to
Héco 6po TV ypovovavimcewv tov deiktn BSI (BSI T/C average) kot yio. ta mhoia
Handysize oto péco opo twv ypovovavidoewv tov odgiktn BHSI (BSHI T/C
average). v ayopd TV vYpOV QOPTI®V, TPOCPEPEL LEALOVTIKES EKTIUNGELS OTIG
Ooldooleg dradpopéc petagopds kabapmv mpoidoviov metpelaiov TC2 37, TC4,
TC5, TC6, TC12, TC14 ka1 otig dadpopés petapopds akdbaptov wetpehaiov TD3,
TD5, TD7, TD8, TD9, TD17, TD19.

H avdaykn yo taydtepec cuvorliayég, o€ GLVOLAGUO LE TN XPNON NAEKTPOVIKAOV
KEVIPOTOMUEVOV GUGTNUATOV TPAYUATOTOINONG GUVOALAYADV, EYXEL GOV ATOTEAEGLOL
M KOTapynon Tng Topoudoclokng TAEPOVIKNG emkowvoviog peta&y broker won
trader, kobmg 1 dwdikacio avty mpokaAel KabvoTEPNoEIC Kot KPOPEL KvdOVoug
ocpoipatov. Emiong, n avéavoupevn tdomn yuwo ekkabdpion copporaiov to omoio
dwmpaypatebovior  €ktdg  ypnupatiempiov, o KouPikdg poéAog Tov  omoio
dwdpapatitouv to kKEvpa ekkaOAPIoNG GVUVOAAAYOV KAODS Kot 1 SLuVaTOHTNTO TOV
TPOGPEPOLY TOGO T KEVTIPO, EKKAOAPIONG CUVAAAAYDV OGO Kol TO XPNHATICTI PO
NYMEX «ot ICE Futures Europe 6tov omo1odnmote evOlagEPETOL VO TPOYUATOTOLEL
OYOPOATOANGIEG MAEKTPOVIKA avoiyovtog £va AOYOplOIcUO GTNV TAATOOPUO TOVG
(screen trading), epocov 1Kavomotel TNG TPOSLOYPAPES TOV EKAGTOTE YPNLOTIOTNPIOV
N KEVIPOL CLVOAAOYDV, OlY®C TN OlpECOAGPNoN HecITOVY, omotelel £va Kpioipo

Bépa Yo v Koot Tv-brokers, diapopomoidviog To pOAO TOLE GTNV ayopd.
3.2.4. KENTPA EKKAOAPIXHY XYNAAAT' QN

Ta  «évipa ekkabdpong  ovvoAlloy®v — omoTEAOVV  TOVG  KEVTPIKOVC
avticvpuPariidpevous (central counterparties — CCP), ot omoiot Agttovpyovv ocav
ayOpaoTEG G€ KAOE TOANTY Kol GOV TOANTEG o€ Kdbe ayopaotn. Amotelovv dniadn
TOVG VOULOVS avTIGVUPOAAGIEVOLS Yo Ta 000 pEPN TG cvvoriaync. H ekkabdpion
TOV VouTimoko®v mapaydyov péow tov Clearing houses mpoo@éper 1o €€ng

TAEOVEKTHLLOTOL:

o E&oleipetoan 0 motOTKOG Kivovvog, eEacpaiilovtag 0Tt 11 cuvoriayr Oa
0AOKANP®OEL akOpa Kol ov €vag amd TOVG GUUUETEYOVTIEC MTWYEVCEL TNV
nepintmon avtn, to Clearing house avaiaupdavel T1c Guvarliayég ToL UEPOVG

10 0T0{0 MTAYEVTE, KAEIVOVTOG TIC aVOIKTEG BEGEIC 1 LETAPEPOVTAG TEG OE EVal
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dAAo pérog tov. Xpnlet avagopds Ot kavéva amd to. LEAN Oev emnpedleton
and v ntoyevon avtr. Ocov apopd T0 KAEIGIHO TV aVOIKTOV BécEwV, TO
KEVTIPO eKKAOAPIONG CLVOAAOY®DV YPNOIUOTOLEL TNV OPYIKT] GLVEICPOPA
(initial margin contribution) tov uépovg to 0moi0 TTOYEVGE KOl GE TEPIMTMOON
oL T0 OGO aVTd eival PIKPOTEPO OO TO OGO MOV OTOLTEITOL, VTAPYEL M
duvarotnto. ypnoilpomoinong uépovg twv Kepoloiov tov default fund
contribution.

e IlpocBétel pevotdtTo 6TV ayopd, KaOdS apaipel Tov Kivouvo eKTANpwong
TOV CUVOAAAYDV, avEAVOVTOG TOV aplBpd Kol To €101 TOV GUUUETEXOVTOV
GTNV AYOPd TOV VOLTIAMOKOV TOPAYDYWOV.

e O 1pdmog Aettovpyiog TOVG e TNV TOALTAELPY ekkaBapion TV cuuBoiaimy,
eEao@orilel TNV gyydnom g eKTEAEOTG TOV GLUVOAAOYDV KOt O KaONUeptvog
SKOVOVICUOG TV aVOIKT®V Bécemv, apaipel Tov Kivouvo pun TAnpoung tov

KEPOWDV TTOV TPOEPYOVTOL OO AVTES.

H exkabdpion tov vautiiakdv mapay®@yov kot laitepo tov Forward Freight
Agreements ta omoia dgv S10TPAYLOTEDOVTOAL YPNUOTIGTNPLOKE, NTOV omaitnon g
ayopac, TPOKEWEVOL va. apolpedel 0 ToTOTIKOG Kivovvog omd ta cupporata avtd. Ta
véa Tpobecpuokd cupforoia oTNY 0yopd TV VoAmYV, Ta omoio ovoudlovton “hybrid”
FFAs, ouvdvdlovv 7to mAegovekmnpote TOGO0 TV GLUPOAioV  HEAAOVTIKTG
eEKTAP®ONG 660 Kot TV TPodespiokdv cuufoiainv, a@op®vTos Tov Kivouvo pun
EKTAPOONG TNG GLVOAAAYNG Kol O0TNPAOVTAG TNV TPOCOUPUOCTIKOTNTO TOVS GTIG

OVOYKES TOV GUUUETEXOVIWV.

Ta kévipa ekKaBApong pe 1O UEYAADTEPO OYKO GUVOAALAYDOV GE VOLTIMOKA
nopayoya, anotelovv ta LCH.Clearnet Group Ltd., NOS Clearing ASA, pélog tov
ouidov Nasdag OMX Goup Inc., CME Clearport, uéioc tov CME Group Inc., ICE
Futures Europe, pélog tov Intercontinental Exchange, Inc. kot AsianClear, uéiog tov
Singapore Exchange Ltd.. £ ocvvéyeio Oa avoivOei to LCH.Clearnet, to kévtpo

exkaBdpiong pe to peyodlvtepo dyko cuvarlaydv oe FFAS kot CFSAS.
3.2.4.1. LCH.CLEARNET

To LCH.Clearnet Group Ltd. eivor éva molvebvikd kévipo ekkabdapiong
GLUVOAAAYDV TO OTTOT0 TPOGPEPEL Eva VPV PAGLN EKKADAPLOTG ETEVOVTIKAOV 0yod®V,
Om®G OUOAOYQ, KOWEC UETOYES, YPNUOTICTNPLOKE OLOTPOYUOTEVOUEVO TTAPAYMYCL,

22



VOOTIMOKG Tapdyoya, moapdyoya vopoudtov, ayadov, emtokiov, Credit Default

Swaps (CDS).

Xy ayopd vovtihakov mapoaydyov, to LCH.Clearnet mpoceéper vanpecieg
exkaBdpiong yuwo OTC FFAS otic Sadpopés pe tn HEYOALTEPT OPOCTNPLOTNTO
petagopdc yuonv &npovd kot vypoly @optiov. Ilpoceépel emiong dwoudpato
wpoaipeong ywo ddpoués ypovovavAwong Enpov @optiov kot amd to 2010
OpOCTNPIOTOIEITOL KOl OTNV  ayopd T®OV EUTOPELUATOKIPOTIOV, TPOCPEPOVTOG
exkkabapion oe OTC Container Freight Swap Agreements (CFSAS) otig kvpidtepec

SLOPOLEG LETAPOPAS EUTOPELUATOKIPOTIOV.

Avoivtikdtepa, o mivakag 3.1. mapovcidler ta mpoidvio ekkabdpiong mov
npoceépel otnv ayopd tov FFA swaps ywo Ooddooleg S1a0popéS LETAPOPAS
axaBoptov metpelaiov Kot KabBopdv mpoidviwy meTpelaiov. Xtov mivaxko 3.2.
napatifevtar ta mpoidvta oty ayopd twv FFA swaps yia Bardooieg dadpopég
HeTaPopac xodnv Enpov eoptiov kot o mivakag 3.3. mapovstdlel Ta TPOidvTa oTNV
ayopd tov CFSAS. Téhog otov mivakoag 3.4. mopatifevtol To SIKadUOTo TPOoipesnS
T0. OOl TPOGPEPEL GE “KOAGO” SLOOPOUDOV YPOVOVADAMOTG Y10, LETAPOPE VOV
ENpoV eopTimv.

IMivaxog 3.1. Tanker FFA swaps at LCH.Clearnet, 2013

CargoSize  Settlement

Route Route Description (mt) Index
Tanker Voyage Routes ($ per‘tonne)

TC2(DC2) Continent - USAC 37.000 Baltic
TC6 (DC6) Algeria - Euromed 30.000 Baltic
TC14 (D14) U.S.Gulf - Continent 38.000 Baltic
TD3 (DD3) ME Gulf - Japan 260.000 Baltic
TD5 (DD5) West Africa - USAC 130.000 Baltic
TD7 (DD7) - North Sea - Continent 80.000 Baltic
TD19 (D19) Cross Mediterranean 80.000 Baltic

Inynq: LCH.Clearnet
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IMivaxog 3.2. Dry FFA swaps at LCH.Clearnet, 2013

Route Route Description
Dry TimeCharter Basket Routes
CTC Capesize TC Average 4 routes
PTC Panamaz TC Average 4 routes
STC Supramax TC Average 6 routes

HTC Handysize TC Average 6 routes
Dry Voyage Routes
C3E Turabao - Qingdao

C4E Richards Bay - Rotterdam
C5E W Australia - Qingdo
C7E Bolivar - Rotterdam

Dry Trip Timecharter Routes
P1A, P1E Transatlantic RV
P2A,P2E  Cont Trip Far East
P3A, P3E Trans Pacific RV
Dry TimeCharter Voyage Routes
S7 East coast India - China
Baltic Exchange Dry Index
BDI Baltic Exchange Dry Index
Inyn: LCH.Clearnet

IMivaxog 3.3. CFSAs at LCH.Clearnet, 2013

Route Route Description
TEU CFSAs

CNW Shanghai - North West Europe

CMD Shanghai - Mediterranean

FEU CFS As
Ccsw Shanghai - US West Coast
CSE Shanghai - US East Coast

WCI Containers
WRS Rotterdam - Shanghai
WLS Los Angeles - Shanghai
Iny1: LCH.Clearnet

IMivaxog 3.4. Options at LCH.Clearnet, 2013

Route Route Description
Dry TimeCharter Basket Routes
CTO Capesize TC Average 4 routes
PTO Panamaz TC Average 4 routes
STO Supramax TC Average 6 routes
HTO Handysize TC Average 6 routes

Iny1: LCH.Clearnet

Settlement
Index

Baltic
Baltic
Baltic
Baltic

Baltic
Baltic
Baltic
Baltic

Baltic
Baltic
Baltic

Baltic

Baltic

Settlement
Index

SCFI
SCFI

SCFI
SCFI

WCI
WCI

Settlement
Index

Baltic
Baltic
Baltic
Baltic
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H exxkaBapion tov ovuporaiov mpaypoatomoleitor HECH TOV  OIKTLOKOV
npoypdupatoc ECS ko n elcaywyn tovg 6t0 SiKTvo 0VTO YIVETOL GTO NAEKTPOVIKO
ovomua ClearWay amnd e€ovclodotnpuévong pecitec | amd ££0VG1000TNHEVO, LEAN
tov LCH.Clearnet, an6 tig 07:00 éog tic 18:00 @pa Aovdivov. To ClearWay
TOpaUEVEL avolktd €m¢ Tig 18:30 ®pa Aovdivov, yia v emPePaiovon TV
ocuvollaydv amd to eEovotodotnuéva pHEAN. Ot eykploelg kol ol amodEiEels yior Tig
emtuyelg ouvarldayés oto ECS, eléyyovtar kot mpémel vo eivol GOUPWVES LLE TOVG

kavoviopovg tov LCH.Clearnet.

Ytov mivako 3.5. mapartievrol ta koot ekkabdpiong tov cupPforaimv Container
Freight Swap Agreements, ta omoia givon 0w Yo T1g €L Baddooieg dtadpopés Tov

TPOCPEPEL GTNV AYOPE TV EUTOPEVUATOKIPOTIMV.
IMivakag 3.5. Fees at LCH.Clearnet, 2013

FEES

Container Freight Swap Agreements (CFSAS):

CMD $3 per lot
CNW $3 per lot
CSE $3 per lot
Ccsw $3 per lot
WLS $3 per lot
WRS $3 per lot

Iny1: LCH.Clearnet

O mivakag 3.6. mapovctdlel ta kdéotn ekkobapiong oty ayopd tov Forward
Freight Agreements, to omoiot S10pOPOTOLOVVTOL GAVAAOYO UE TO VTOKEIUEVO TTPOG
exkaBdpiong emevouTiKd ayafo. Ot cuvaldhayEg Ol OToieg TPAYLLOTOTOOVVTOL HECH
tov LCH EnClear dev emPopovoviar pe emmiéov kootn (cash settlement fees).
Eniong dev vmépyovv kOGN ektédeomng yio To dwkoidporto wpoaipeons. Télog to
LCH.Clearnet mpoo@épel €UVOIKOTEPEG YPEDOELS KOl EKMTMOES OE AOYUPLUCUOVG
TEAATOV, OVAAOYQ [LE TO UNVIOLO0 OYKO GUVOAALYDV, OTOS AVTES TAPOVGLALOVTOL GTOV

mivaxko 3.7..
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IMivaxog 3.6. Fees at LCH.Clearnet, 2013

FEES

Freight Forward Agreements (FFAS):

CTC, PTC,STC $7 per lot
CTO, PTO, STO $7 per lot
HTC, HTO $5 per lot
C3E $8 perlot
C4E $5 per lot
C5E $4 per lot
C7E $5 per lot
P1A, P2A, P3A, P1E, P2E, P3E, P20 $8 per lot
BDI $1 per lot
DD3, DD5, D19 $4 per lot
DD7 $2 per lot
DC2,D14 $5 per lot
DC6 $4 per lot

Inyn: LCH.Clearnet
IMivakag 3.7. Discounts at LCH.Clearnet, 2013

Discounts to clients accounts
Discounts on

Incremental monthly client volumes headline rates
From 0-1499 lots na

From 1500-2499 lots 15%
From 2500-4999 lots 30%
From 5000-7499 lots 40%
From 7500-9999 lots 50%
From 10000-14999 lots 75%
From 15000-19999 lots 85%
From 20000-24999 lots 90%
Over 25000 lots 95%

Iny1: LCH.Clearnet

[TAoloktNTES, VOWA®TEG 1 0OTOL0cONTOTE EMBVLEL VA XPNGILOTOMGEL TIC VRN PEGIES
tov LCH:Clearnet, umopei va 10 mpaéetl péow evog e£o0vslodomuévov HELOLS 1 va
TPOYUOTOTOU|CEL  EYYPAPT] ©€ oVTO TO KEVIPO €KKaBAplong GLVOAAAY®V,
IKOVOTIOLOVTOGC TG EAAYIOTEG KEPOAOMOKEG OMOLTNOES OVAAOYO HE TO  TPOG
exkafapion mpoiovia. Ta eEovolodotnuéva péEAN amoteAobvtal amd HEYAAOVG
YPMNUATOOIKOVOUIKOVS opyaviopovg 6mwe ot Goldman Sachs International, JP Morgan
Securities, Barclays Bank plc, Merrill Lynch International, BNP Paribas Commaodity
Futures Ltd, Citigroup Global Markets Limited, Morgan Stanley & Co International
Plc, Deutsche Bank AG, UBS Limited, k.a. peoiteg ko kévipa dwoyeipiong ayabov
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(commodity houses). Xtn cvvéyeia mapozibevron to Clearing Membership Agreement

T0 Omoil0 TPEMEL VO, CUUTANPWOEL Yo TNV OAOKANPMOON NG EYYPOPNG GTO

LCH.Clearnet:

CLEARING MEMBERSHIP AGREEMENT

O LCH.CLEARNET

("the Firm™)

Address of the

THIS AGREEMENT is made on the date stated above

BETWEEN the Firm and LCH.CLEARNET LIMITED ("the Clearing House"),
whose registered office is at Aldgate House, 33 Aldgate High Street, London, EC3N
1EA.

WHEREAS:

A The Clearing House is experienced in carrying on the business of a clearing
house and-undertakes with each Clearing Member the performance of contracts
registered in its name in accordance with the Rulebook;

B The Clearing House has been appointed by certain Exchanges to provide central
counterparty and other services in accordance with the terms and conditions of the
Rulebook and certain agreements entered into between the Clearing House and such

Exchanges;
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C The Clearing House also provides central counterparty and other services to
participants in certain over-the-counter ("OTC") markets in accordance with the

terms of this Agreement and the Rulebook;

D The Firm desires to be admitted as a Clearing Member of the Clearing House to
clear certain categories of Contract agreed by The Clearing House with the Firm and,
the Clearing House having determined on the basis inter alia of the information
supplied to it by the Firm that the Firm satisfies for the time being the relevant
Criteria for Admission, the Clearing House agrees to admit the Firm as a Clearing
Member subject to the terms and conditions of this Agreement.

NOW IT IS HEREBY AGREED as follows:
1 Interpretation and Scope of Agreement
1.1. Unless otherwise expressly stated, in this Agreement:

(@) "Cash Cover" means cover for margin (within the meaning of that term in
the "Definitions” section of the Rulebook) provided in the form of a cash

deposit with the Clearing House;

(b) "Clearing Member" means a Person who has been admitted to Membership

of the Clearing House and whose membership has not terminated;

(c) "Contract” means a contract or transaction eligible for registration in the
Firm's name by the Clearing House in accordance with the Rulebook;

(d) "Contribution" and "Contribution to the Default Fund™" mean the sums of
cash deposited by the Firm as cover in respect of the Firm's obligation to
indemnify the Clearing House as provided by clause 9 of this Agreement and the
Default Fund Rules;

(e) "Criteria for Admission" means criteria set out in one or more documents
published from time to time by the Clearing House, being criteria to be satisfied
by an applicant for admission as a Clearing Member in respect of the
Designated Contracts which the applicant wishes to clear with the Clearing

House;
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(f) "Default Fund™ means the fund established under the Default Fund Rules of
the Clearing House to which the Clearing Member is required to contribute by

virtue of clause 9 of this Agreement;

(g) "Default Fund Rules" means that part of the Rulebook and Default Rules
providing for the establishment and utilisation of the Default Fund but does not

include any Procedures referable to any Default Fund Rules;

(h) "Default Notice" means a notice issued by the Clearing House in-accordance
with the Default Rules in respect of a Clearing Member whois or is likely to

become unable to meet its obligations in respect of one or more Contracts;

(i) "Default Rules" means that part of the Rulebook having effect in accordance
with [repealed] Part IV of the Financial Services and Market Act 2000
(Recognition Requirements for Investment Exchange and Clearing Houses
Regulations 2001 to provide for action to be taken in respect of a Clearing

Member subject to a Default Notice;
(j) "Designated Contract” has the meaning given to it in clause 2.1;

(k) "Exchange™ means an organisation responsible for administering a market
with which the Clearing House has an agreement for the provision of central

counterparty and other services to Clearing Members;

(I) "Exchange Contract™ means any contract which an Exchange has adopted
and authorized Exchange Members to trade in under its Exchange Rules and in
respect of which the Clearing House has agreed to provide central counterparty

and other services;

(m) "Exchange Member" means any person (by whatever name called) being

a member of, or participant in, a Market pursuant to Exchange Rules;

(n) "Exchange Rules" means any of the regulations, rules and administrative
procedures or contractual arrangements for the time being and from time to
time governing the operation of a Market administered by an Exchange and
includes, without prejudice to the generality of the foregoing, any regulations
made by the directors of an Exchange or by any committee established under

the Rules, and, save where the context otherwise requires, includes Exchange
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1.2.

Contracts, and the Rulebook;

(0) "Rulebook™ means the Clearing House's General Regulations, Default Rules,
Default Fund Rules, Settlement Finality Regulations and Procedures and such

other rules of the Clearing House as published and amended from time to time;

(p) "Market" means futures, options, forward, stock or other market,
administered by an Exchange, or an OTC market, in respect of which the
Clearing House has agreed with such Exchange or, in respect of an OTC market,
with one or more participants in that market, to provide central counterparty and
related services on the terms of the Rulebook and in the case of an Exchange,
pursuant to the terms of any agreement entered into with the Exchange;

(g) "Person™ includes any firm, company, corporation, body, association or
partnership (whether or not having separate legal personality) or any

combination of the foregoing;
(r) "Procedures" means that part of the Rulebook by that name;

(s) "Registered Contract” means a contract registered in the Firm's name by the

Clearing House in accordance with the Rulebook;

(a) References to "the parties™ are references to the parties hereto and "party"

shall be construed accordingly;

(b) References hereinto a clause are to a clause hereof and clause headings are

for ease of reference only;

(c) Unless the context otherwise requires, words (including defined terms)

denoting the singular shall include the plural and vice versa;

(d) References to writing include typing, printing, lithography, photography,
facsimile transmission and other modes of representing or reproducing words in

a visible form and

(e) References herein to statutes, statutory instruments, the Rulebook, or
Provisions thereof are to those statutes, statutory instruments, Rulebook or

provisions thereof as amended, modified or replaced from time to time.
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1.3 This Agreement, the terms of any other agreement to which the Clearing House
and the Clearing Member are party which relates to the provision of central
counterparty and other services by the Clearing House, the terms of, and applicable
to, each and every Registered Contract, the Rulebook and all amendments to any of
the foregoing shall together constitute a single agreement between the Clearing
House and the Clearing Member and both parties acknowledge that all Registered
Contracts are entered into in reliance upon the fact that all such items constitute a
single agreement between the parties.

1.4 A person who is not a party to this Agreement shall have no rights under or in

respect of this Agreement.
2.  Clearing Membership

2.1 The Firm is hereby admitted as a Clearing Member on the terms set out in this
Agreement. The Firm shall be eligible to clear such categories of Contract (each a
"Designated Contract™) as the Clearing House shall from time to time notify to the

Firm.

2.2 The Firm warrants that the information supplied by the Firm to the Clearing
House in connection with the enquiry conducted by the Clearing House to determine
whether the Firm satisfies for the time being the Criteria for Admission was and is at

the date of this Agreement true and accurate in all material respects.

2.3 The Firm will ensure that it will at all times satisfy the Criteria for Admission. If
at any time it has reason to believe that it no longer satisfies or may cease to
satisfy any of such criteria the Firm shall immediately notify the Clearing
House of the circumstances.

2.4 The Firm_shall give written notice forthwith to the Clearing House of the

occurrence of any of the following of which it is aware:

(a) the presentation of a petition or passing of any resolution for the
bankruptcy or winding -up of, or for an administration order in respect of, the

Firm or of a subsidiary or holding company of the Firm;

(b) the appointment of a receiver, administrative receiver, administrator or

trustee of the estate of the Firm;
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(c) the making of a composition or arrangement with creditors of the Firm or

any order or proposal in connection there with;

(d) where the Firm is a partnership, an application to dissolve the partnership,
the presentation of a petition to wind up the partnership, or any other event
which has the effect of dissolving the partnership;

(e) where the Firm is a registered company, the dissolution of the Firm or the

striking-off of the Firm's name from the register of companies;

(f) any step analogous to those mentioned in paragraphs (a) to (e) of this clause
2.4 is taken in respect of such persons as are referred to in those respective

paragraphs in any jurisdiction;

(g) the granting, withdrawal or refusal of an application for, or the revocation
of any licence or authorisation to carry on investment, banking or insurance

business in any country;

(h) the granting, withdrawal or refusal of an application for, or the revocation
of, a license or authorization by the Financial Services Authority or
membership of any self-regulating organisation, recognised or overseas
investment exchange or clearing house (other than the Clearing House)

under the Financial Services and Markets Act 2000 or any other body or
authority which exercises a regulatory or supervisory function under the laws of
the United Kingdom or any other state;

(i) the appointment of inspectors by a statutory or other regulatory authority to
investigate the affairs of the Firm(other than an inspection of a purely routine

and regular nature);

(j) the imposition of any disciplinary measures or sanctions (or similar
measures) on the Firm in relation to its investment or other business by any

Exchange, regulatory or supervisory authority;

(K) the entering of any judgment against the Firm under Section 150 of the
Financial Services and Markets Act 2000;

(I) the conviction of the Firm for any offence under legislation relating to
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banking or other financial services, building societies, companies, credit unions,
consumer credit, friendly societies, insolvency, insurance and industrial and

provident societies or for any offence involving fraud or other dishonesty;

(m) the conviction of the Firm, or any subsidiary or holding company of the
Firm for any offence relating to money laundering, or the entering of judgment
or the making of any order against the Firm in any civil action or matter relating

to money laundering;

(n) any enforcement proceedings taken or order made in connection with any
judgement (other than an arbitration award or judgement in respect of the same)

against the Firm; and

(o) any arrangement entered into by the Firm with any other Clearing Member
relating to the provision of central counterparty and associated services by the
Clearing House of Contracts or transactions entered into by the Firm after the

effective date of termination of this Agreement.

2.5 The Firm shall give written notice forthwith to the Clearing House of any person

becoming or ceasing to be a director of or a partner in the Firm or of the occurrence

of any of the following in relation to a director of or a partner in the Firm, if aware of

the same:

(@) the occurrence of any event specified in clause 2.4 (insofar as it is

capable of materially affecting him); or

(b) any disqualification order under the Company Directors Disqualification

Act 1986 or equivalent order in overseas jurisdictions.

2.6 The Firm shall give written notice forthwith to the Clearing House of any change

in its name, the address of its principal place of business, registered office or UK

office.

2.7 The Firm shall give written notice to the Clearing House forthwith upon its

becoming aware that any person is to become or cease to be, or has become or

ceased to be, a controller of the Firm, and shall in relation to any person becoming a

controller of the Firm state:
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(@) the controller's name, principal business and address;
(b) the date of the change or proposed change.

In this clause and in clause 2.9 "controller" means a person entitled to exercise

or control the exercise of 20 per cent or more of the voting power in the Firm.

2.8 The Firm shall give written notice forthwith to the Clearing House of any
change in its business which affects the Firm's ability to perform its aobligations

under this Agreement.

2.9 Where the Clearing House receives notification pursuant to any of clauses 2.3
to 2.8, or the Clearing House reasonably suspects that the Firm may no longer satisfy
some or all of the Criteria for Admission or the criteria for clearing a Designated
Contract, the Clearing House shall be entitled in its absolute discretion to call for
information of whatsoever nature in order to determine whether the Firm continues
to satisfy the Criteria for Admission or the criteria for clearing a Designated
Contract. Without prejudice to the foregoing, the Clearing House may at any time
call for information relating to the affairs (including the ownership) of any controller
of the Firm or any person who is to become a controller of the Firm. The Firm shall
forthwith on demand supply to the Clearing House information called for under this

clause and shall ensure that such information is true and accurate in all respects.

2.10 The Firm undertakes to abide by the Rulebook and undertakes at all times to

comply with other provisions of Exchange Rules so far as they apply to the Firm.

2.11 The Firm undertakes that at all times, to the extent the Firm is required under
any applicable law to be authorised, licensed or approved in relation to activities

undertaken by it; it shall be so authorised, licensed or approved.

2.12 The Firm agrees that in respect of any Contract for which central counterparty
services are to be provided to the Firm by the Clearing House in accordance with
the Rulebook, including, but not limited to, any contract made by the Firm under
Exchange Rules on the floor of a Market (or through a Market's automated trading
system or otherwise, whether with a member of that Market or with a client or with
any other person, and including any Contract entered into in an OTC market, the

Firm shall contract as principal and not as agent.
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2.13 The Firm shall furnish financial information to the Clearing House in
accordance with the requirements of the Rulebook or such other requirements as the

Clearing House may from time to time prescribe.

2.14 The Firm undertakes that, in its terms of business with its clients (being clients
in respect of whom the Firm is subject to any regulations made pursuant to rules
and/or legislation applicable to the Firm with respect to the safeguarding or

segregation of clients' money):

(a) where it is subject to Exchange Rules, it will at all times include a
stipulation that contracts made under Exchange Rules with or for them shall be
subject to Exchange Rules (including the Rulebook); and

(b) that money of such clients in the possession of the Clearing House may be
dealt with by the Clearing House in accordance with the Rulebook without

exception.

2.15 Without prejudice to clause 2.14 the Firm undertakes that its dealings with all
its clients or counterparties shall be arranged so as to comply with the requirement
that the Firm deals with the Clearing House as principal, and that all sums deposited
with the Clearing House by way of Cash Cover (including the Firm's Contribution to
the Default Fund) shall be deposited unencumbered and by the Firm acting as sole

principal and as legal and beneficial owner.

2.16 The Firm undertakes not to assign, charge or subject to any other form of
security, whether purporting to rank in priority over, pari passu with or subsequent
to the rights of the Clearing House, any Cash Cover provided to the Clearing House,
including its entitlement to repayment of its Contribution to the Default Fund or
any part of it. Any purported charge, assignment or encumbrance (whether by way of
security or otherwise) of Cash Cover provided to the Clearing House shall be void.
The Firm shall not otherwise encumber (or seek to encumber) any Cash Cover
provided to the Clearing House.

3 Remuneration

3.1 The Clearing House shall be entitled to charge the Firm such fees, charges,

levies and other dues, on such events, and calculated in accordance with such scales
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and methods, as are for the time prescribed by the Clearing House and, where

relevant, for Exchange Contracts, after consultation with the relevant Exchange.

3.2 The Clearing House shall give the Firm not less than fourteen days' notice of

any increase in such fees, charges, levies or other dues.
4 Facilities Provided by the Clearing House
4.1 Provision of Central Counterparty Services

(@) Details of all Contracts to be registered by the Clearing'House in the name
of the Firm and in respect of which central counterparty services are to be
provided shall be provided to the Clearing House in accordance with the
Rulebook and any other agreement entered into between the Clearing House and

the Firm.

(b) Provided that a Contract meets the criteria for registration of that Contract in
the name of the Firm and is a Designated Contract, and subject to the
Rulebook, the Clearing House shall enter into a Registered Contract with the
Firm in respect thereof. Each such Contract shall be registered in

Accordance with the Rulebook and the Clearing House shall perform its
obligations in respect of all Registered Contracts in accordance with this

Agreement and the Rulebook.
4.2. Maintenance of Records

The Clearing House agrees that for a period of six years after termination of a
Registered Contract it shall maintain records there of. The Clearing House may make
a reasonable charge to the Firm for the production of any such records more than
three months after registration.

4.3 Information

The Clearing House will provide to the Firm such information at such times as is

provided for by the Rulebook.
4.4 Accounts

The Clearing House agrees to establish and maintain one or more accounts for

the Firm in accordance with the Rulebook. Accounts will be opened and kept by the
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Clearing House in such manner as will not prevent the Firm from complying with
requirements of any regulations made pursuant to rules and/or legislation applicable
to the Firm with respect to the safeguarding or segregation of clients' money and the
rules of such regulatory organisation as the Firm may be subject to in respect of their

cleared business.
5  Default

In the event of the Firm appearing to the Clearing House to be unable, or to be
likely to become unable, to meet any obligation in respect of one or more Registered
Contracts, or failing to observe any other financial or contractual obligation under
the Rulebook, the Clearing House shall be entitled to take all or any of the steps
set out in that regard in the Rulebook, including (but not limited to) the liquidation

of all or any of the Registered Contracts.
6 Disclosure of Information

The Firm agrees that the Clearing House shall have authority to disclose any
information of whatsoever nature concerning the Firm to such persons as is provided
for by the Rulebook.

7  Partnership

If the Firm is a partnership, the liability of each partner in the Firm hereunder
and under any Registered Contract shall be joint and several and, notwithstanding
an event which would by operation of law give rise to the dissolution of the
partnership, or entitle a partner to seek an order to dissolve the partnership,
including, but not limited to, the event of the death, bankruptcy, winding-up or
dissolution of any such partner, the respective obligations of the Clearing House and
all other partners shall remain in full force and effect. If the Firm is a partnership, the
Firm undertakes that if any new partner joins the Firm, the Firm shall procure that
such new partner becomes jointly and severally liable alongside existing partners in
respect of obligations of the Firm to the Clearing House outstanding at the date of

such new partner's accession to the Firm.
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8 Term

8.1 Subject to clause 8.3 either party (provided, in the case of the Firm, that the
Clearing House has not issued a Default Notice in respect of the Firm) may
terminate this Agreement by giving to the other party notice in writing, such notice
to specify the effective date of termination (“the termination date") which shall be a
business day not less than three months after the date of the notice, and this
Agreement shall, subject to clause 8.2(b), terminate on the termination date. By the
close of business on the termination date the Firm shall ensure that all Registered
Contracts in the Firm's name have been closed-out or transferred so that there are no
open Registered Contracts to which the firm is party at the end of the termination
date.

8.2 If, under clause 8.1, the Firm has not closed out or transferred all Registered
Contracts by the set termination date the Clearing House shall, at its sole discretion,
be entitled to:

(@) liquidate any such Registered Contracts in accordance with the Rulebook;
and

(b) require that the Firm remains a member of the Clearing House until such
time as there are no Registered Contracts in existence to which the Firm is a
party and the effective date of termination of this Agreement shall be postponed

until such time.

8.3 If the Firm is in breach of or in default under any term of this Agreement or the
Rulebook, or if the Clearing House has issued a Default Notice in respect of the
Firm, or if the Clearing House reasonably determines that the Firm no longer
satisfies the Criteria for Admission as a Clearing Member, the Clearing House may
in its absolute discretion terminate this Agreement in writing either summarily or by
notice as follows.

Any termination by notice under the clause 8.3 may take effect (subject as follows)
on the expiry of 30 days or such longer period as may be specified in the notice. A
notice given by the Clearing House under this clause may at the Clearing House's
discretion allow the Firm a specified period in which to remedy the breach or default
or to satisfy the Criteria for Admission as the case may be, and may specify what is
to be done to that end, and may provide that if the same is done to the satisfaction of
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the Clearing House within that period the termination of this Agreement shall not
take effect; and if this Agreement has terminated after the Clearing House has
allowed the Firm such a period for remedy or satisfaction, the Clearing House shall
then notify the Firm of the fact of termination. The Clearing House may, if the
Clearing House has issued a Default Notice in respect of the Firm immediately, and
in any other case after the effective date of termination, take such other-action as it
deems expedient in its absolute discretion to protect itself or any other Clearing
Member including, without limitation, the liquidation of Registered Contracts but

without prejudice to its own rights in respect of such contracts.

8.4 Upon the termination of this Agreement for whatever reason the Firm shall

unless otherwise agreed cease to be a Clearing Member.

9  Default Fund

9.1 In this clause the terms "Contribution”, "Excess Losses", "Exchange Fund
Amount”, "RepoClear Fund Amount”, "SwapClear Fund Amount","EquityClear
Fund Amount”, "Specified Exchange”, "Fund Amount™" and "Quarter Day" bear the

meanings ascribed to them in the Default Fund Rules.

9.2 The Firm, as primary obligor and not surety, hereby indemnifies the Clearing
House in respect of Excess Losses, and undertakes to deposit cash with the Clearing
House as collateral for its obligations in respect of such indemnity, in accordance
in each case with the Default Fund Rules.

9.3 The Firm shall, in accordance with the Default Fund Rules, continue to be liable
to indemnify the Clearing House in respect of Excess Losses arising upon any
default occurring before the effective date of termination of this Agreement. Subject
there to, the indemnity hereby given shall cease to have effect on the effective
date of termination of this Agreement, unless a Default Notice is issued by the
Clearing House in respect of the Firm, in which case the indemnity hereby
given shall cease to have effect after the date three months after the date of

issue of such Default Notice.

9.4 Notwithstanding General Regulation 34, no proposal for any major amendment

to the Default Fund Rules (a “proposal") shall be capable of coming into effect
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unless first approved in a ballot of Clearing Members. The following provisions

shall apply to the ballot:

9.5

(@) the Clearing House shall send details of the proposal to all Clearing
Members together with an explanatory statement and a voting paper, specifying
a closing date by which completed voting papers are to be received by the

Clearing House;

(b) the procedure for the conduct of the ballot (including without limitation
the closing date and the method for dispatch and return of voting papers) shall

be determined by the Clearing House in its sole discretion; and

(c) the proposal shall be treated as approved only if the votes in favour of
the proposal represent more than 50% by number and at least 75% of the
aggregate Contributions (as calculated at the Quarter Day immediately
preceding the date of despatch of the proposal) of those Clearing Members
voting in the ballot. A proposal approved in such manner shall in any event take
effect only in relation to the Firm if the Firm thereafter expressly accedes to it in

writing.

For the purposes of clause 9.4, an amendment shall be regarded as "major" if it

(@) for any increase in‘the Exchange Fund Amount to a sum exceeding
£310,000,000 or for any increase in the RepoClear Fund Amount to a sum
exceeding £105,000,000 or for any increase to the EquityClear Fund Amount
to a sum exceeding £100,000,000 or for any increase in the SwapClear Fund
Amount to a sum exceeding £125,000,000 or, in each case, such greater sum as

may have been approved by ballot under clause 9.4;

(b) for any change in the nature of liabilities for which the Firm's indemnity
Is.given by virtue of clause 9. 2, including any direction to extend the scope
of such indemnity to any part of an Excess Loss arising from a Contract on the

Rules of an Exchange other than a Specified Exchange; or

(c) any other amendment which, in the opinion of the Board of Directors of

LCH.Clearnet Limited, would represent a significant change in the

40



commitments of the Clearing Members or a significant section of the Clearing

Members.

9.6 Where the Fund Amount has been reduced following application by the Clearing
House of part or all of any Contribution, the Fund Amount may be increased subject
to the provisions of the Default Fund Rules and clause 9.5; provided that where the
Board of LCH.Clearnet Limited considers that the increase proposed.is significant,
the increase shall not be capable of coming into effect unless first approved in a
ballot of Clearing Members held in the manner prescribed by clause 9.4. An increase
approved by such a ballot shall in any event take effect only in relation to the Firm if

the Firm expressly accedes to it in writing.

9.7 For the avoidance of doubt the Clearing House shall be at liberty to terminate the
Firm's Clearing Membership under clause 8.1 of this Agreement if the Firm fails to
accede to a proposal for amendment to the Default Fund Rules approved as provided
in clause 9.4 or an increase in the Fund Amount following application of part or all
of a Contribution which either the Board of LCH.Clearnet Limited does not consider

to be significant or has been approved in like manner.

9.8 Save as provided expressly by the Default Fund Rules, the Firm shall not be
entitled to exercise any right of subrogation in respect of any sum applied in

satisfaction of its obligations to the Clearing House under this clause 9.
10 Force Majeure

Neither party shall be liable for any failure in performance of this Agreement if
such failure arises out of causes beyond its control. Such causes may include, but are
not limited to, acts of God or the public enemy, acts of civil or military authority,
fire, flood, labour dispute (but excluding strikes, lock-outs and labour disputes
involving the employees of the party intending to rely on this clause or its sub-
contractors), unavailability or restriction of computer or data processing facilities or
of energy supplies, communications systems failure, failure of a common

depository, clearing system or settlement system, riot or war.

11 The Rulebook
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Subject to the provisions of clause 9.4 relating to General Regulation 34 and
amendment of the Default Fund Rules, in the event of conflict between the Rulebook

and the provisions of this Agreement the Rulebook shall prevail.
12 Notices

12.1 Any notice or communication to be made under or in connection-with this
Agreement shall be made in writing addressed to the party to whom such notice or
communication is to be given; save that a notice or communication-of an urgent
nature shall be given or made orally and as soon as reasonably practicable thereafter
confirmed in writing in conformity hereto. A notice may be delivered personally or
sent by post to the address of that party stated in this Agreement, or to such other

address as may have been notified by that party in accordance herewith.

12.2 Where a notice is sent by the Clearing House by post it shall be deemed
delivered 24 hours after being deposited in the post first-class postage prepaid in an
envelope addressed to the party to whom it is to be given in conformity to clause
12.1, or in the case of international mail, on the fourth business day thereafter. In all

other cases notices shall be deemed delivered when actually received.
13 Law

13.1 This Agreement shall be governed by and construed in accordance with the
laws of England and Wales. The parties irrevocably agree that the courts of England
and Wales shall have exclusive jurisdiction to hear and determine any action or
dispute which may arise here from. The Clearing House and the Firm each
irrevocably submits to such jurisdiction and to waive any objection which it might

otherwise have to such courts being a convenient and appropriate forum.

13.2 The Firm irrevocably waives, with respect to itself and its revenues and assets
all immunity on the grounds of sovereignty or other similar grounds from suit,
jurisdiction of any court, relief by way of injunction, order for specific performance
or for recovery of property, attachment of its assets (whether before or after
judgement) and execution or enforcement of any judgement to which it or its
revenues or assets might otherwise be entitled in any proceedings in the courts of
any jurisdiction and irrevocably agrees that it will not claim any such immunity in

any proceedings.
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14 Service of Process

Without prejudice to any other mode of service, and subject to its right to
change its agent for the purposes of this Clause on 30 days' written notice to the
Clearing House, the Firm (other than where it is incorporated in England and Wales
or otherwise has an office in England and Wales) appoints, as its agent for service
of process relating to any proceedings before the courts of England and Wales in
connection with the Firm the person in London as notified to the Clearing House in

writing with the application for admission.

IN WITNESS where of the parties hereto have caused this:Agreement to be signed

by their duly authorised representatives the day and year first before written.

(SIONALUNE). ..t e e e,
(Print Name and Title)........oiiii e
for THE FIRM

(SINALUT). . .ottt e s o e e ettt e et
(Print Name and Title)...... ..o i e
for THE FIRM

(SINALUTE). . ..ttt i e e e et
(Print Name and Title)........o.ouiniie i e e
for LCH.CLEARNET LIMITED

(SIGNALUL). . ittt ettt
(Print Name and Title).........ooeiiiiiii i e e
for LCH.CLEARNET LIMITED
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3.2.5. EIIENAYTIKEY TPAIIEZEY

O emevovtikég tphmeleq kabBmg Kot ot TpAmelec HE VOVTIANKA YOPTOPLAAKLN
OGUUUETEYOVV TAEOV EVEPYA GTNV AYOPA TOV VOUTIAOK®OV TOPUYDY®V KOl 10104TEPQ GE
QLT TOV TOPAYDY®OV TO OTO10L SLOTPUYHATEDOVTOL EKTOG YPNUATIGTNPLKNG OYyOPAC,
0étovtog véa dedopéva otV ayopd. Xtov Topén NG ekkabdpions cvpfoiaiony, Eovv

T0 €ENG CLYKPLTIKA TAEOVEKTNLOTA GE GYEON LLE TOL KEVTPA EKKOOAPIONG CUVAAAAYDV:

e  Mia tpanela, Asrtovpymvrag wg General Clearing Member (GCM), divel
duvatodHTNTO, Y10 TOPASELYLO GTOV TAOIOKTITI), JTNPAOVIONG £V AOYOPLOGHO
nepOwpiov (margin account) ce avtn, va éyel TpOSPACH G€ OMOLOONTOTE
Clearing house embupei. X drapopetikn nepintwon Oa £npene 0 TAOIOKTATNG
va OlTnpel  OlPOPETIKOVS Aoyaplacuods o€ kébe éva oamd ta KEvipa
exkafapiong cuvolroy®v.

o 'Eyet ) duvotdmra va TpocpEpet YapnAOTEPES ATUITHOELS TEPOmPiov, KOO
Yvopilovtog TV OIKOVOUKT KOTAGTAGT TOV TEANTN TG, UTOPEL VO TPOGPEPEL
TO0  OVTIOY®VIOTIKEG  amartoels. mepdwpiov (margin requirements), og
avtifeon pe to KEvTpa ekkafdplong CLVOALAY®OV TO OTTOlN OEV dLALPOPOTOLOVY
ToMargin requirements ovaAoye, (e Tov TeEAQT.

o Idwwtikég etorpieg, o1 omoieg Ogv eivol €loMYUEVEC OE YPNUOTIOTAPLO KoL
emBupovy va Ol TNPNoOLY THV OVOVLRIN TOvg oto KEVIPpA eKKaOApLong
CLUVOALOYDV, TPOTIHOVV YO TIG GLUVOAANYEC OE VOLTIAOKA TOpAy®yo TIg

tpaneleg mov Asrtovpyovv wg GCMSs.

Ot tpbmeleg xpNOUOTOIOVV TO VOLTIAMOKE Tapdymyo Kot yio 1imv 6perog. [Tpdn
TEPIMTOON AmOTEAEL 1| XPNON TOVS Y10 KEPOOOTKOTIKOVS AOYOLS, LE TNV EMEVOLOT OE
TOPAY®YO TO ONOI0L €YOVV G VTOKEIpEVH emevovTikd ayafd vovAodeikteg 1
eumopikeég  OBoddooleg SdpopES, Vo TPOCPEPOVY  emMmPOcOETEG E€MAOYEC OTA
YOPTOPLAGKIO ETEVOLTIK®OV TpomeldV Yoo v enitevén vymAdv amoddcewv Yo
AOYOPLOGUO TOVG, EKUETAAALELOUEVOL TNG OLOKLUAVOELS OTIC TIUES TV Voviwv. H
EMEVOLON aLTN 0ev cvvemdyetol ékfeon 6€ KOGTN TOL OPOPOVV TN OlayEIPIoN TOL
mAolov, Omwg KOGTN EMAVOPOONG, €POSOGLOV, GLVINPNONG, EMIOKELOV, K.T.A. 1
omolocdnmote dAdec voxpemoels. H devtepn mepintmon apopd T GLVEICPOPA TOVG
¢ epyaieio yio avTiotdOpion Kivdvvov, TpokeWEVoy ot Tpdmelec Vo LEWOGOVY N Vo

eEalelyouv Tov kivduvo mov oyetileton pe T HETAPOAES TOV TIUOV TOV VOOLA®V. Mia
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tphmeCo pe vavtihakd yaptoevidkio (long position oty euoikn ayopd), TPOKEIUEVOD
va KaAv@Oel amd Tov KivOuvo TG TTMOONG TOV VOOA®V, 1| OTToio EXEL (G GVVETELDL TNV
peimon g a&iog v TAoiov Tov Stnpel 6TO YOPTOPLAGKLO TNG, GUUUETEXEL OTNV
ayopd Tov mapaydyov Aappdvoviag 6écelg mov Ba peidsovv Tov Kivouvo avto. ‘Eva
EMMAEOV TOPASEIYUO. CLUUUETOYNG TPOTELOV TNV ayopd OVTY|, OmOTEAEL | TOPOYN
PEVOTOTNTO GE MAOLOKTNTES YO TN YPNUATOOOTNON TAOI®V, UE TNV Omodoy) Omd
pépovg Tovg cupporaivv FFAS ta omoia éxovv o¢ vokeipevo enevovTikd ayadd éva
VOUAOOEIKTY), TPOKEIUEVOL VO E£00PUAMGOVY GTAOEPT] XPNUATOPOT| OE TEPITTOGCT TOV

10 TAO10 OEV EYEL YPOVOVOVAMOEL.

H Deutsche Bank AG, ekpetalAevopevn to Tpoavopepbivta TAEOVEKTHATO Kot
TIG OYE0ES NG HE TN VOLTIAMOKY Kowdtnta, kobmg dotnpel onuoviikd pepioo
vavtiiokov daveiov, avadeiydnke “Freight House of the Year” ywa to 2012. Xtov
topéa tv FFAS n tpanefo oAOKAPp®GE Y10 AOYOPLIGUO TOV TEAATOV TNG
neprocdtepo omd 115,000 lots, ta mepiocdtepo omd 0mo10dMmoTE GALO OpYavVIGUO,

amoKTAVTaG pepidto g TaEng tov 15% otv ayopd avt).
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KE®AAAIO 4°
FREIGHT FUTURES

4.1. X*YMBOAAIA BIFFEX

To Baltic International Freight Futures Exchange (BIFFEX) contract amoteAei 10
TPMOTO GLUPOANLO LEALOVTIKNG EKTANPOONG TNV ayopd TS vauTidag. Ta coppforato
avtd dampaypatevotav oto London International Financial Futures and Options
Exchange (LIFFE) ané v 1" Maiov tov 1985 éwg tov Ampikio tov 2001 kou m
exkaBdpion tov ywotav and to LCH. To BIFFEX egiye wg vrokeipevo enevdutikd
ayaf6 (written underlying asset) to vavlodeiktn Baltic Freight Index (BFI) ka1 o
dtaxavovioudg tov ywotav mhveo oTic TEG Tov OglkTn. avtod ot ANEn oL
ovpporaiov. O deiktng BFI omoteheito oapywd amd 13 Oordooiec eumopikéc
Jtodpopég Kot o€ KAOe dtodpoun elxe oplotel Eva GUYKEKPIUEVO TOGOGTO GTAOUIONG
avédAoya pe ™ omovdotdTnTa TG KABe dadpouns. Ztig 29 Oxktwfpiov tov 1999 o
deiktng avtog avrikatactOnke and tov Baltic Dry Index (BDI). And ta téAn tov
1999, 10 BIFFEX eiye wg vmokeipevo gnevoutikd ayadd to deiktn Baltic Panamax

Index (BPI). Xtov mivaxo 4.1. mopovctdloviol ot Tpodloypoic TV cupuBoiaimv
BIFFEX.

IMivaxag 4.1. Ilpodwaypagég copforaiov BIFFEX
Baltic International Freight Futures Exchange

BIFFEX - Contract Specification
Unit of Trading Valued at 10$ per full index point.

Trading Months The current month, the following two consecutive months and January, April, July,
October for up to 18 months forward.

Settlement Each month.
Settlement Day The first business day after the last trading day of the settlement month.
Last Trading Day The last business day of the settlement month with the exception of December which will

be 20 December (if that day is not a business day then the immediately preceding
business day).

Tick Size One full index point equivalent to 10$ per lot.

Settlement Price The average of the index on the last trading day and the four previous working days of the
settlement month.

Trading Hours 10:15 - 12:30 & 14:30 - 16:30 London time

IInynq: Baltic Exchange

To 1988, o 0yKog dampayudtevong twv cvoppforaiov avtov tinciace to 100.000

oLUPBOAALL ETNGIMG, OTUEUDVOVTOG TTOCT) TO, ELOUEVO £T1), KAODG 1] VOLTIMOKT oyopd
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oTPAPNKE OTN YpNoN TPobesak®y cuuPorainy Ta 0moio SUTPAYLATEDOVTAL EKTOC
YPNUATIOTNPIOV, TPOCOEPOVTAG TN OLVOTOTNTO GTOVG TAOWOKINTEG KOl GTOVG
VOVA®TEG Vo StompaypatehovTol o€ duepn Paon cupPforota To omoia £xovv ® LETPO
dwmpaypdtevons pepovouéveg Boidooteg dtadpopés, dvvardtnta v omoio dev
wpocépepav ta. suuPoraia BIFFEX. H advvapio tng Tpocapproyns oTig avaykes tmv
EVOLOPEPOUEVOV  UEPDOV TEPLOPILOVTOC TNV AMOTEAECUATIKOTNTO TNG MEI®ONG M
e€dreyme TV KvoOvev amd TiG HETAPOAEG TV VOOA®mV KoO®OG Kot 1 €AAeym
PEVCTOTNTOG KOL 1M YOUNAN EUTOPEVCIUOTNTO TOLG, OONYNOOV. TV OGN TNG
dampayudtevong tovg and to London International Financial Futures and Options

Exchange tov Anpiiio tov 2001.

4.2. INTERNATIONAL MARITIME EXCHANGE (IMAREX)

To International Maritime Exchange 18p0Onke 1o 2000 cav kowompa&io (join
venture) tov Mr. Michelet, Frontline Ltd, I.M. Skaugen ASA, RS Platou Shipbrokers
AS kot NOS ASA. Me £dpa to Ocho ¢ NopPnyioc, amotehovoe €va d1ebvég
VOUTIMOKO  YPNUATIGTPLO  TOPAYDY®V, TPOCPEPOVTAS GLUPOANID UEAAOVTIKNG
EKTANpOONG T ool elyav G HETPO SOMPAYIATELGNG TOV OEIKTEG TOV €EEOIOE TO
BoAtikd Kévipo kar o vavlopeottikdc oikog Platts. Ov deikteg avtol apopovoav
BoAdootleg eumopikég OOPOUES. Yid YoMV Enpd ko vypd @optia. To podio NG
ekkabapiong tov cvuPorainv ektedovoe To Norwegian Futures and Options Clearing
House (NOS). To 2008 to IMAREX ASA, ovopooio v onoia aréktmoe to 2007,
egayopace v etarpion Spectron Group Limited. To 2011 7o International Maritime
Exchange ASA kot 1 dpaetnplotta TG SLompayIATELONC VOVTIMOK®Y TOPUYDY®V,
avadtopOpdbnkav kKot eveopatddnkay otny gtotpio Spectron Group Limited n omoia
novAnonke to 2011 ommv Marex Group Ltd. To 2012 mpaypatomromnke n tdAnon
tov NOS Clearing ASA, to omoio eixe ovyywvevbei pe to IMAREX to 2006, otnv
etarpic NASDAQ OMX Stockholm AB. H dwdikacio thg avadidpfpmong kot g
Ao EMEVOLONG TOV TEAEVTOIOV ETMV, glxe oG amotédespa o oputhog IMAREX ASA,
a6 v tepiodo tov Agkepppiov Tov 2012 oy onoio GuUEVHONKE 1| TOANGT TOL
41% g Bvyatpung Fish Pool ASA, va pnv d10bétel Aitovpyikd TEPLOVGLOKA

otouyeia.
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4.3. NEW YORK MERCANTILE EXCHANGE (NYMEX)

To New York Mercantile Exchange (NYMEX) &exivnoe tn dpaotnpiotnto thg
STPOAYUATELONG VOLTIAAK®OV TTapoy®ywv to Mdio tov 2005. To 2008 £ywve pélog
tov opidov Chicago Mercantile Exchange (CME Group) mpoceépovtog cupuBorota
HEAMAOVTIKNG eKTANpOONG 6 aypotikd (agriculture) mpoidvta, mpoidvia evépyelog,
vopuopdtomv kot HeT@Almv. Ta couBoraia avtd dtampayuatevovtol Le 0VO TPOTOVG,
uéow ¢ niextpovikng miateopuag CME Globex kat pe ™ pébodo “open outcry”. H

ekkabapion tovg mpaypotonoteitar péom tov CME ClearPort.

To NYMEX mpocoépet déka ocvuforowa freight futures, to omoion €xovv wg
vrokeipeva enevdvtikd ayadd deikteg omd to Baltikd Kévipo kot 10 vowAopecsttikod
oiko Platts. Ta mapdywya avtd, 6nmg mapovotdaloviar otov Tivaka 4.2., amotehodvTol
amo Tpeic Sadpopés HeETaPopas apyov metpedaiov TD3, TDS5S, TD7, é&1 dtodpopéc
petagopdc mpoioviov metperaiov TC2, TC4,TC5 TC6, TCl1l2, TCl4 «xou tov
aplunTiKd HECO TG XPOVOVOLAMGONG TAOI®V. Supramax omoiog Paciletor oTig

KaOnpepvég dnpoctevcels tov Baitucot Kévrpov.

Ta couPdrioia peAAovtikng ekmAnpwons eival dwbéoipua yioo cuvaAllayég GTo
CME Globex kot oto CME ClearPort. Kvpuoxn pe IMapackevn, and tig 6:00 petd,
ueonupPpiag (p.m.) éwg 5:15 petd peonupPpiog dpa Néag Yopkng (5:00 p.m. — 4:15
p.M. dpa Xwchyo) pe éva ddasupa 45 Aentodv kadnuepvd otig 5:15 p.m. opa Néag
Yopxng (4:15 p.m. odpag Zwkdyo). H mpaypatoroinon cvvorioyov pe 1 puébodo
“open outcry” sivon ekt Agvtépa pe Iapoaokevn and tig 9:00 mpo peonupPpiog
(a.m.) émg t1g 2:30 petd peonuPpiog dpa Néag Yoprng (8:00 a.m. — 1:30 p.m. opa
Ywayo). Kabe ovupodrioio omotereite amd 1,000 toévovg (mt) yuo tig Boldooteg
dwdpopég TD3, TD5, TD7, TC2, TC4, TC5, TC6, TC12, TC14 kot ot Tipég TOVG
petpovviar og dohdpla Apepikng (US$) ava tovo pe ehdyom petaforry US$
0,0001 ava tovo. I'a to péso 6po TG Ypovovavimong TAoimv Supramax, to péyebog
kd0e ovuPoraiov elvar pio Muépa ypovovavAmoNng Kot ®¢ HOVAdo UETPNONG
ypnowomotovvtal ta dordpro. Apepknic (USS$) avd nuépa pe eldyiomn petaPoln
US$1 ava nmuépa ypovovaviwons. H twun Swokavoviepot (floating price) kdbe
unviaiov cvppoAraiov vroAoyileTor ¢ 0 apOUNTIKOG HEGOS TOV TILAOV TOV VOOA®DV
nov €kdidel o Bodtikd Kévipo 1 o vawAopesttikog oikog Platts yio tig avtiotoyeg

Bordooieg dtadpopég otn ddpkelo Tov pnva. Edv yio omotodnmote Adyo to BaAtikd
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Kévtpo kot o vaviopeottikdc oikog Platts dev exddoovv tipég yo tov kabopioud g
TIUNG dtokovoviopoy, tote pmopei va. (ntnbei n kabodnynon tov Forward Freight
Agreement Brokers Association (FFABA) yw tov kabopiopd g tufig. H tyun
draxkavoviopuov yio. ta. cvpPoriate. Supramax Time Charter Average, vrtoloyileton g
0 aplUNTIKOG HEGOG TOV NUEPNOL0 TILMOV TTov €KO1dEL To Badtikd Kévtpo, Eekivovtog
amd TNV TPOTN EPYAGIUN NUEPO TOV M VA £0G TNV TEAELTOLN NUEPU CUVAARAYNG. €2
nuépa AMENG tov cuvoliaydv yuo To cupPoraio Supramax Time Charter Average,
Aoppdavetar n tedevtaio epydoun npépa oto Hvouévo Baoiiero, ektdc tov unva
Aekéuppn, 6mov 1 televtaio nuépa etvar o1 24 AgkéuPpn N M TponyoLUEVN NUEP,
eqv 24 AesképPpn eivor apyia oto Hvopévo Baciiero. H MEN tov cuvarrayov og
SLUPBOAOLO LEAAOVTIKNG EKTANPOONS Y10, TIC TPoavapepOeices BoulAoo1ES dLOdPOUES,
givor 1 tehevtaio epydoun nuépa Tov uRva Tov cvpPoraiov. Ta freight futures yia
¢ 9 dwodpopés etvor dwbéopa yioo cuvoriayn e 36 cuveyng pnveg oto CME
Clearport kot pe T pébodo “open outcry” ko éva pva oto CME Globex evo yua ta
ovuporora. Supramax Time Charter Average éva punvo oto CME Globex kot kéfe
uva yuo tévte ovveyng uiveg oto CME Clearport kot pe ™ pébodo “open outcry”.
Téhog Ta KOOTN EKTEAEONG KOl EKKOOAPIONG TOV GUVUALAYDV S10LPOPOTOLOVVTOL LE
Baon Vv eyypaen N 1N TOL TEAATN MG LEAOLG TOV XPNUATIGTNPION KOl TOV KEVIPOV
exkafapiong cLVOALAY®V, TO TPOTOV KoL TOV OYKO SLOTPOyHATELONG Kot PE PAcT TV
TPOTO SLTPOYUATELONC, ONAADOT €AV OL GUVOAAAYEC TPOYLLOTOTOLOVVTOL AEKTPOVIKE.

uécm g matedpuas tov CME Globex 1 pe ™ pébodo “open outcry”.

IMivaxag 4.2. Freight Futures at NYMEX, 2013
CargoSize Typeof  Settlement

Symbol Route Route Description (mt) Contract Index
SFT Supramax Time Charter Average Futures Baltic
TL TD3 Arab Gulf to Japan 265,000 Futures Baltic
TI TD5 West Africato USAC 130,000 Futures Baltic
TK TD7 North Sea to Continent 80,000 Futures Baltic
™ TC2 Continent Europe to USAC 37,000 Futures Baltic
TJ TC4 Singapore to Japan 30,000 Futures Platts
TH TC5 Arab Gulf to Japan 55,000 Futures Platts
TC6 TC6 Algeria to Euromed 30,000 Futures Baltic
FRS TC12  Sikka, West Coast India to Chiba, Japan 35,000 Futures Baltic
FRC TC14  USGulf to Continentl Europe 38,000 Futures Baltic
Onyn: NYMEX
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4.4. ICE FUTURES EUROPE

To ypnuatiotypro ICE Futures Europe (IFEU) omotekei amnd 1o 1981 10
International Petroleum Exchange of London (IPE) kot to 2001 e€ayopdotnke omd 10
IntercontinentalExchange Group, INC.. AmoteAel To ¥pNUATIOTAPLO UE TO UEYOAVTEPO
OyKko cuvoldaydv oty Evpdnn kot de0tepo maykoopuiong e cuuforoto. HEAAOVTIKNG
EKTANPOONG, TO OTOloL £YOVV MG LVIOKEIUEVO EMEVOVTIKO ayafO TPoidvTa EVEPYELOG
Kot dwatnpel pepido peyaddtepo tov 50% maykoopimg oty ayopd twv futures ce
apyod METPEAAIO Kol GE TPOTOVTO TETPEAAiO. ZTNV ayopd TV VOOA®V, TPOCPEPEL
oupuPorate HEAAOVTIKNG eKTANPOONG o€ OBoAAcolec SLOOPOUES UETOPOPAS VYPOV
(QOPTIOV KOl GTIG YPOVOVOLADGELS TMV VOLAOIEIKTMV TTov €kdidel T0 Baitkd Kévrpo
v Thola petapopds Enpob eoptiov. Tnv exkabdpion tov cvuforaiov avaiapPavet
1o ICE Clear Europe. AvaAvtikotepa, otV oyopd TV VOOA®V VYPOL QOPTiov,
nivakog 4.3., mpooeépel TEGoEPLS OOAACOIEG OLUOPOUES UETOPOPAS OKAOAPTOVL
neTpeAiov Kot TEVTE SLOOPOUES LETAPOPAS TPoidvTwv metperaiov. Kdbe cupforaio
anoteleite amo 1,000 tovovg (Mt) ko ot TYEG TOVG HETPLOVVTOL 68 SOAGPLO AUEPIKNG
(US$) ava tovo (] povadeg Worldscale) pe ehdyiotn petafory US$ 0,0001 ava
tovo. Q¢ delkteg SoKaVOVICUOD YPNOIULOTOIOVVTOL Ol HEAAOVTIKEG EKTIUNGCELS TOV
vowiopeottikov oikov Platts (Platts Clean Tankerwire) yio tTig d100popég HETAPOPAS
npoidvtov metpelaiov Singapore —Japan (TC4) kou Arabian Gulf — Japan (TC5) kot

v To VTOAOUTO GVUPOALA XPNCIHOTOLOVVTOL O EKTIUNGELS TOV Badtikov Kévtpov.

IMivaxag 4.3. Freight Futures at ICE Futures Europe, 2013

Settlement
Symbol Product Description Index
Wet Freight
WCL Cross Med (Ceyhan to Lavera) Future Baltic
WGJ TD3 FFA-Arabian Gulf to Japan Future Baltic
WAU TD5 FFA-West Africato USAC Future Baltic
WNC TD7 FFA-UK North Sea to Continent Future Baltic
WNU TC2 FFA-Northwest Europe to USAC Future Baltic
WSJ TC4 FFA-Singapore to Japan Future Platts
WMJ TC5 FFA-Arabian Gulf to Japan Future Platts
WSL TC6 FFA-Skikda to Lavera (Cross Med) Futures Baltic
WCN TC14 FFA-USGC to Continent Future Baltic

Iny1: IntercontinentalExchange

Ytov mivaxko 4.4. mopovoidlovtar ta mpoidvta mov mpoopipsl to ICE Futures

Europe omv ayopd towv vaviwv Enpod ¢optiov. To ocvpPoroio peAAOVTIKNG
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EKTANPOOTG GTNV ayopd 0TH £XOVV OC LETPO OATPAYUATEVONG TNG YPOVOVOVANDGELS
tov mhoiov tomov Capesize, Handysize, Panamax, Supramax. To uéyefoc kdbe
ocvopporaiov amoteAeite amd pion MUEPA XPOVOVOOAMONG Kol ®G HOVAdH UETPNONG
ypnoomoovvtor to. dohdpia Apepikng (US$) ava muépa pe eddylotm petoforn
USS$1 ava nuépa ypovovadmong.

IMivaxog 4.4. Freight Futures at ICE Futures Europe, 2013

Settlement
Symbol Product Description Index
Dry Freight
TCC Capesize Timecharter Freight Future Baltic
TCH Handysize Timecharter Freight Future Baltic
TCP Panamax Timecharter Freight Future Baltic
TCS Supramax Timecharter Freight Future Baltic

IInyq: IntercontinentalExchange

Ta copPorato LEALOVTIKNG EKTANP®ONG GTNV ayopd TV vadiov givar dtabécipa
Yo cuvarroyT €0¢ 48 cuveyng UNveg Kol oL mpes cvvailayov etvar 00:50 — 23:05
opa Aovdivov pe to “pre-open” vo mpoyuatoroteitor 10 Aemwtd wpwv, eEaipovpévmv
tov Zafpdrtov, dmov mopapével kKAeoTO Kot tng Kuplokng 6mov mpoypotomoteiton
otg 17:50 dpa Aovdivov. Ta k6ot ektéleomng Kot eKKaOEPIONG TOV GUVOALXYDV
dwpopomoovvtar pe Pdon vV gyypaer] | Un TOL TWEAATN ©F HEAOVLS TOL
YPNUATIGTNPIOV KOl TOL KEVIPOL €KKAOEPIoNg cuvaAlay®dV, TO TPOTOV Kot ToV OYKO

STPOYHATELONG.
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KE®AAAIO 5°
FORWARD FREIGHT AGREEMENTS

5.1. OPIEMOX KAI XAPAKTHPIFXTIKA TON FFAS

Ta Forward Freight Agreements amoteAobv cupforaio Gueca S0Py UOTEDGILOL
ueta&y ovo uepadv (principal-to-principal contracts), yw tov mpobeouioxd,
CULYMPLOTIKO SLOKAVOVIGLO VAOAOL 1 GOBDUATOS Yo pio GLYKEKPLUEVT] TOGOTNTA
@optiov N VoG KOBOPIGHEVOL TUTTOL TTAOTIOL, Yo pict BOAGGGLo EUTOPIK Stadpoun M
ouvovooud  Swdpopdv  Enpov N vypov @optiov. H dwmpaypdtevon tovg
TPAYUATOTTOLEITON EKTOC Ypnpotiotnplakng oyopds (Over The Counter derivatives).
Aev mepthopfdvoov @uoikn mapddoon @optiov 1 mAoiov, mopd HOVO UETOPOPA

YPNUATOV HETAED TOV HEPDV TNG SLOTPUYUATEVCNG.

Ot Paowoi Opor pog cvppoviag oavtardayng Oécewv, onwg eivar to FFAS,

wepAapPavouv:

e 11 cvue®VNUEVT Baddootia d1adpopn

® TNV nuepounvio S10KAVOVIGLOD

® TNV TOGOTNTO TOV GLUPOACIOV

e TV TN TOL ovuPoraiov kotd TNV omoia Ta kEPON M ot {nuiég Ha

Kataveun0ovv Heta&d TV GLUUETEXOVIMV.

Ta Forward Freight Agreements eivar coppoéiaio tov omoimv ot Opot Tng
dwmpaypdtevong tovg dgv etvar mpokaBopiopévol, oAb mpocopuoloviol oTiC
avaykes tov ovppeteydviov. H texunpioon kot n Katoypagrn v 0pov ovTtdv,
Bacilovior otor cuuPorato to omoia £xel OMOVPYNOEL Ko €KOIOEL 0 aveEdpTnTOC
opyaviouds © Forward  Freight Agreement Brokers Association (FFABA),
amoteAOLUEVOG omtd péEAN tov BaAtikov Kévipov tov Aovdivov. H mo mpdcepatn
exdoyn T@v ovuPoraiov FFABA, amoteiei to FFABA 2007 contract, to omoio
exodnke to 2007 ko meprthapPdver otolyelo Ko avaQopEs, UE  OPIGUEVES
TPOTOTOMGELS, amd To cupPorato ISDA Master Agreement 1992, 1o omoio €kdidet o
opyovicpog International Swap & Derivatives Association (ISDA). To FFABA 2007
contract amotelel ocvvéyein tov cvpporaimv FFABA 2005 xon FFABA 2000. Ta

ovpPoiato VT amroTEAOVV TIC TUTIKEG GLUPACELS Ol OTTOIEC XPNGUYLOTOOVVTIOL GTOV
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KAGdo twv Forward Freight Agreements kot xpnoiporolovval Katd Koplo Adyo amod
TAOLOKTNTEC KOl VALAMTES, eV To. cLuPoOLota To omoia £kdidel to International Swap
& Derivatives Association emiiéyovtar kvping amd tpaneleg ko trading houses. To
ocvuporaio FFABA 2007 ocuvictd yio mpotn ¢@opd ovpfororo ISDA  Master
Agreement. Ot 6pot tov gAéyyovtal omd Tov AyyAkd vOUO Kot DITAPYEL | duVATOTNTO
eyyomong tov 6pwv avtdv omd T UNTPK N and cvvoedepévn etapio. Ta FFABA
Confirmations mpémetl va givol VIOYEYPAUUEVA, Y10L TPOKTIKOVS OUME AGYOVC, £XOVV
KOTOYPOQEL TEPUWITMOOCELS OTIC OmMOoieg mAPOUEVOLYV  avuTOYpoea.. H -vmapéin tov
FFABA Confirmations pe t cuvdpoun kot vroothplEn THAEPOVIKGOY KATAYPAPOV,
amodetkvoovy v Vmapén cvppaviag. Oleg ot TANPOUES TPOYUATOTOOVVIOL GE
doMdplor Apepikng, pHe To SVUPoAAOUEVOL UPEPM VO “€YOLV. TN dVVATOTNTO VO
CUUP®VICOLV UETEMEITA GE KATAPOAN TOV YPNUATOV GE S0POPETIKO VOLUGHO. XE
TEPIMTMOGELS GTIC OTOLES €val omd ta cLUParidpeva Lépn dev TpoPaivel o TANPOLES,
t0te 10 1992 ISDA Master Agreement mop€yet UNYOVIGUOUS OVIYLETMOTIONG
TEPWTOCEWV advvopiog KatafoAng ypnudtev divoviag xpovikd meplfdplo yio v
katafoAn tovg. E@dcov olokAnpwbei. m mepiodog avtr, TO GAAO HEPOG NG
ocuvaAlayng pmopel va 1o Bswpnost g mroyevpévo (put him in default) xor va
OTOLTHOEL TNV KATABOAN TOV OQPEIMOUEVOV YPTULATOV. X1 GVVEYELD 01 ANEpOOesLES
ovvolloyég oe Forward Freight. Agreements mpénel vo. TEPUATIOTOVV KOl ETOUEVO

Bua amotelel n ovvTon g svvorkng kabapng O¢ong (net financial position).
21 cvvéyeln TapovstdleTal avalvTikd ot dpot Twv cupPoraiov FFABA 2007:

FFABA 2007 CONTRACT
FORWARD FREIGHT AGREEMENT BROKERS ASSOCIATION
(“FFABA”)
FORWARD FREIGHT AGREEMENT
FFFABA 2007 TERMS

Trade Ref:

Contract Date:

The purpose of this confirmation is to state the terms and conditions of the

Transaction entered between:
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(the “Buyer”)
and
(the “Seller”)

The agreement between the parties set out in this Confirmation is a Confirmation
pursuant to the Master Agreement.

In this Confirmation, “Master Agreement” has the meaning given to it in clause 10 if
that clause applies and if it does not, means any master agreement by which the
Transaction entered into pursuant to and in accordance with this Confirmation is
governed.

Until superseded by notice information in a subsequent Confirmation or other
communication, the above addresses are hereby recognized as the correct addresses
to which any notification under this Agreement may be properly served.

The terms of this Agreement are as follows:

1. Contract Route(s):
as defined on the Contract Date including any relevant official forthcoming
amendments published at the Contract Date which will become effective prior
to the settlement of this Agreement.

2. Contract Rate:

3. Contract Quantity:
4. Contract Month(s):
5. Contract Period:
6. Settlement Date:
The last Baltic Exchange Index publication day of each Contract Month.
7. Settlement Rate:

(a) Each settlement rate (the “Settlement Rate”) shall be the unweighted
average of the rates for the Contract Route(s) published by the Baltic Exchange
over the Settlement Period (defined as All Baltic Exchange Index publication
days of the Contract Months(s) up to and including the Settlement Date).
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(b) If for any reason the Baltic Exchange cannot provide any rate required for
establishing the Settlement Rate, then the current chairman of the FFABA may
be instructed by either party to form a panel comprising of a minimum of three
independent brokers (the “Panel”) to determine an appropriate rate, which

determination will be final and binding on both parties.

(c) Each party shall bear its own costs and expenses in connection with any

determination made pursuant to this clause 7.

(d) The parties shall severally indemnify and hold harmless each of the
members of the Panel, the Baltic Exchange and its members and the FFABA
and its members (the “Indemnified Persons™) against-all liabilities, actions,
demands, costs and expenses incurred by any of them arising directly or
indirectly out of or in connection with the formation of the Panel and any

determination made by the Panel.

(e) As between the parties, each party shall have a right of contribution against
the other party in respect of any indemnity made pursuant to the preceding
paragraph so their respective liabilities pursuant to that paragraph shall be

equal.
Settlement Sum:

The “Settlement Sum” is the difference between the Contract Rate and the
Settlement Rate by the Contract Quantity. If the Settlement Rate is greater than
the Contract Rate, the Seller shall pay the Buyer the Settlement Sum. If the
Settlement Rate is less than the Contract Rate, the Buyer shall pay the Seller the
Settlement Sum.

Payment Procedure and Obligations:

(@) Payment of the Settlement Sum is due on the later of two (2) London
Business days after presentation of payee’s invoice (with complete payment
instructions) or five (5) London Business days after the Settlement Date and for
this purpose a “London business day” means a day (other than a Saturday or
Sunday) on which commercial banks open for business in London). The

Settlement Sum will be deemed “paid” when it has been received into the bank
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10.

account designated by the payee.

(b) Payment of the Settlement Sum shall be made telegraphically, I full, in
United States dollars. The costs incurred in effecting payment shall be for the
account of the payer. Payment may only be effected directly between the
parties. The Settlement Sum shall be paid without any deduction or set off
except as permitted pursuant to the Master Agreement or otherwise as agreed

by the Buyer and the Seller in writing.
ISDA Master Agreement:
This clause 10 applies only if either:

(i) the Confirmation does not already constitute a Confirmation under an

existing master agreement entered into by the parties to this agreement; or

(ii) the parties agree, either by virtue of clause 21 or otherwise, that the terms of
the Master Agreement that is constituted by the clause are to replace any such

existing agreement.

This Confirmation constitutes and incorporates by reference the provisions of
the 1992 ISDA® Master Agreement (Multicurrency — Cross Border) (without
Schedule) as if they were fully set out in this Confirmation and with only the

following specific modifications and elections:

(a) Section 2(c)(ii) shall not apply so that a net amount due will be determined
in respect of all'amount payable on the same date in the same currency in

respect of two or more Transactions;

(b) Seller is the Calculation Agent except where the Seller is the Defaulting
Party-in which event Buyer is the Calculation Agent;

(c) the most current published set of ISDA® Commodity Definitions and
ISDA® Definitions shall apply;

(d) Credit Event Upon Merger is applicable to both parties;

(e) for the purposes of payments on Early Termination, Loss will apply and the
Second Method will apply;
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11.

(F) Automatic Early Termination will apply to both parties;
(9) the Termination Currency is United States dollars;

(h) the Applicable rate shall mean the one month USD-LIBOR plus 2%, reset

daily and compounded monthly;
(i) Local Business Day or banking day shall each refer to such a day in London

(j) such other modifications as shall be necessary for such incorporation;

%9 ¢¢

(k) references to “this Master Agreement”, “this Agreement”, “herein” and
other like expressions shall be construed as being references to this
Confirmation incorporating such provisions, shall govern the Transaction
referred to in this Confirmation and any other Transaction referred to in clauses
21 and 22.

The agreement constituted and incorporated by the incorporation of the
provisions of the ISDA® Master Agreement (Multicurrency — Cross Border)
(without schedule) pursuant to this clause is referred to in this Confirmation as

the “Master Agreement”.
Capacity and Good Standing:

In line with and in addition to (as appropriate) the representations contained in

Section 3 of the Master Agreement, each party represents to the other party that:

(@) it is duly organized and validly existing under the jurisdiction of its

organization or incorporation, and is solvent and in good standing;
(b) it has the power to execute, deliver, and perform this Agreement;

(c) all governmental and other consents that are required to have been obtained
by it with respect to this Confirmation have been obtained and are full force and

effect and all conditions of any such consents have been complied with;

(d) in the event that a party to this Agreement is a person organized under,
domiciled in, or having principal place of business in, the United States, each
party represents to the other party that is an “eligible contract participant” as
defined inl1a(12) of the Commodity Exchange Act (7 U.S.C. 1%(12), as
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12.

13.

14.

15.

16.

amended).
Telephone Recording:

Each party consents to the recording of telephone conversations in connection

with this Confirmation.
Commission:

Each of the parties agrees to pay brokers’ commission to any broker (a

“Broker”) as agreed with any Broker.
Non-Assignability:

Except as provided in Section 7 of the Master Agreement, this Confirmation is
non-assignable unless otherwise agreed in writing between the parties to this

Confirmation.
Principal To Principal:

This Confirmation is a principal to principal agreement with settlement directly
between the two parties. Both parties agree that any Broker shall be under no
obligation or liability in relation to this Agreement. Both parties agree jointly
and severally to indemnify and hold harmless any Broker against all actions,
including but not limited to all claims, demands, liabilities, damages, costs and
expenses both from.the two parties and any third part. Claims, demands,
liabilities, damages, costs and expenses suffered or incurred are to be settled

directly by or between the two parties.
Law and Jurisdiction:

This Confirmation shall be governed by and construed in accordance with
English law and must be subject to the exclusive jurisdiction of the High Court
of Justice in London, England. The terms of Section 12(a) of the Master
Agreement notwithstanding, proceedings may be validly served upon either
party by sending the same by ordinary post and/or by fax to the addresses

and/or fax numbers for each party.
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17.

18.

19.

20.

Entire Agreement:

This Confirmation and the Master Agreement set out the entire agreement and
understanding of the parties with respect to its subject matter of this
Confirmation and supersedes all oral communication and prior writings with

respect there to.

Payment Account Information:

For Seller: For Buyer:
Bank Address: Bank Address:
Aba: Aba:

Swift address: Swift address:
Account no.: Account no.:
Sort code: Sort code:

Third party rights:

(@) Unless provided to the contrary in this Confirmation, a person who is not a
party to this Agreement has no rights under the Contracts (Rights of Third
Parties) Act 1999 to enforce or enjoy the benefit of any term of this

Confirmation.

(b) Any Indemnified Person and any Broker shall have the right to enjoy the
benefit of and enforce the terms of clause 7(d) in the case of any Indemnified

Person and clause 13.in the case of any Broker.

(c) Notwithstanding any term of this Confirmation, the consent of any person
who is not a party to this Confirmation is not required to rescind or vary this

Confirmation.
Partial Invalidity:

If, at any time, any provision of the Confirmation or the Master Agreement is
or become illegal, invalid or unenforceable in any respects under any laws of
any jurisdiction, neither the legality, validity or enforceability of the remaining
provisions nor the legality or enforceability of the provision under the laws of

any other jurisdiction will in any way be affected or impaired.



21.

22.

Inclusion of historical Confirmations under Master Agreement

(@) Unless the parties to this Confirmation specifically agree otherwise in

writing, this clause 21 shall apply in accordance with its terms.

(b) This clause 21 applies to this Confirmation and to every agreement entered
into between the parties to this Confirmation (and no other persons) before the
date of this Confirmation that is in respect of a forward freight swap, option or

derivative:

1) that is expressly stated to be subject to, or is subject to substantially the same
terms as either the FFABA 2000 terms, the FFABA 2005 terms or the FFABA

2007 terms, with or without amendment; and

i) in the case of a Confirmation that is stated to be subject to, or subject to
substantially the same terms as the FFABA 2007 terms that does not
incorporate a clause substantially in the same form as this clause 21.

(c) Each agreement to which this clause 21 applies shall be traded as
Confirmation under the Master Agreement constituted pursuant to clause 10 as
if such agreement had been entered into between the parties on the terms of the

Master Agreement on the date of the first such Confirmation.

(d) If there is any inconsistency between the provisions of the agreement
constituted pursuant to paragraph (c) above and the agreement constituting a
Transaction to which this clause 21 applies, the provisions of the agreement
constituting the Transaction to which this clause 21 apples will prevail for the

purposes of the Transaction under such agreement.

(e) This clause 21 shall not affect any rights or obligations of the parties under

any Transaction accrued before the date of this Confirmation.

() This clause 21 is effective notwithstanding any entire agreement clause or

similar provision in any such agreement relevant to any such Transaction.
Inclusion of subsequent Confirmations under Master Agreement

(@) Unless the parties to this Confirmation specifically agree otherwise in

writing, this clause 22 shall apply in accordance with its items.
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(b) This clause 22 applies to every Confirmation that is in respect of a forward

freight swap, option or derivative entered into between the parties to this

Confirmation (and no other persons) subsequent to an agreement incorporating

a Master Agreement (as defined in and pursuant to a clause substantially in the

same form as and equivalent to clause 10) having been entered into by them.

(c) Each such subsequent Confirmation shall constitute a Confirmation under

the Master Agreement on the terms of clauses 21 (c), (d), (e) and (f) as if they

were incorporated and fully set out in this clause 22 with appropriate and

necessary modifications for such incorporation.

Signed for the Buyer by
[printed name]

Duly authorized signatory

[Company Seal or Stamp]

Signed for the Seller by
[printed name]

Duly authorized signatory

[Company Seal or Stamp]

5.2. INIZTOTIKOX KINAYNOX KAT H EMO®ANIXH TON CLEARED FFAs

To 1992 &exivnoe n ypfion twv FFAS, ue tv vaviopeottik etoupio Clarksons vo
KovoTtopel kot va TpowOEet Tn ¥pnom o EEEOIKEVUEVOV VOUTIMOKOV TOLPOYDY®V
and TO YPNUOTIOTNPIKG dampaypatedoipo cvpuforawe BIFFEX. Ta Forward Freight
Agreements elyav g HETPO SOTPAYUATELONG LELOVOUEVES OAAACTIES S1OOPOUES TOV
Baltic Freight Index, pe ovvénelo va amoteAOVV OMOTEAECUATIKOTEPO WETPO Y10
peimon tov piokov and TG PeTAPOAEG TOV TIUAV TOV VOOA®V, o€ avtifeorn pe to
ocuopuporaie BIFFEX ta omoia elyav wg pétpo dwampaypdtevons towv deiktn BFI. O
avéavouevog 0ykog cuvaAilaymv FFAS évavtt tov freight futures ota ypnuotiompla
IMAREX xor NYMEX, xafd¢ ko 1 owcovouiky] kotdppevon tov oyopodv to 2008,
ékave opatod 1o peovékmua tov OTC ocvpPoraimv: tov mototikd kivovvo. H
e€EMEN avuT elye cav AmoTéAECSUA TV OTOTOUN UEI®MON TNG SOMPAYUATEVONG TOV

OTC FFAs kot ™ palikny petactpogn otn ypnon tov “cleared” f ailiog “hybrid”
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FFAs ta omoia exkkaBopilovtav omd £&va ké€vipo ekkabdpiong ouvarliaydv,

eEaieipovtag Tov kivouvo Tng Un EKTANPOGCNS TOV GUVOAALYDV AVTOV.

To dbypappa 5.1., mapovctdlel v €Moto SIOKOLOVGT TOV GYKOV GUVAALLY®V
yw. to. Forward Freight Agreements otnv ayopd yoonv Enpod @optiov and to 2008
¢mg 10 2012. To £t0g 2008, 10 58,40% TV cuvaAlay®dv ce FFAS otnv. ayopd avtn
exkaBapilovtav, pe TNV €MOUEVN YPOVIA VO TOPOTNPEITOL CNUAVTIKT 0DENGT), UE TO
T0G00TO TV cvuuforaimv avt®v va @tavel to 93,07%. H avaykn yio eEdhenyn tov
TIOTOTIKOV KIvOOVOU GUVEXIGTNKE Kol TaL EMOpEVa £Tn), 1e To pepidlo tov cleared dry
FFAs va otéver 1o 2012 10 99,51% war porg to 0,49% vo aviimpoowmedet
OUVOAAOYEG Ol OTOleC TPOYUATOTOOVVTIOL YWpig TNV Mopéupacn Tov KEVIpOV

ekKa0dpIoNS GLVAALAYDV.

Awaypappa 5.1. ETiioog 6ykog cuvarilaydv tov dry FFAs (2008 - 2012)
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Inyn: Baltic Exchange

Avéloyn. eivar n ewdva tov Forward Freight Agreements otnv ayopd yHomv
vypol @optiov. To 2007 1o pepidio twv cleared FFAS oe apBud cvvailoydv
ninoiace 10 47%, evod to 2008 10 mMocootd avéfnke oto 79%. H oo tov
CUVOAAOYDV ovTdV omtd T0 Tocd TtV 3,345,291,182 dolapiov éptace To TOCH TV
6,181,045,551 dorapiwv ta avtictorya £tn. H avénon cuveyiomke, e 10 pepioto tomv
cleared FFAs, 6nog topovoialovtal 6to didypoppa 5.2., va avavetar amd 88,68%

70 2010 o€ 95,38% 10 2011 xou 98,95% 10 2012.
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Awaypappa 5.2. ETiolog 6ykog suvarrayav tov wet FFAs (2010 - 2012)
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IInyY: Baltic Exchange

5.3. EKTIMHYXH MEAAONTIKON TIMON ME TH XPH¥H TQON FFAS

To Forward Freight Agreements npoc@épovy tn duvaTdTTe TG EKTIUNONG TV
LEALOVTIKOV TIHOV TOV VOOA®OV KOl OVTAVOKAOUV TN UEAAOVTIKY], OVOUEVOLEVN
ooppomic. TG TPOSPopds kol TS CNTNoNG Yo vanpecieg LETAPOPAS ayaddv ol
Boaldoonc. H épevva Kavussanos et al. (2001), eovepdver o1t ot tiuég twv FFAS
AmOTEAOVV  OUEPOANTTOVS EKTNTEG TOV TW®V SPOL, pHEe LYNAOVS GLVTEAEGTEC
ovoyétiong (correlation coefficients) peta&d tov FFAS kot tuov spot otig
e€etalopueveg Bardooteg daopoés. H vymin ovoyétion petald tov tTyuomv Spot ko
Tov TpoPAéyewv tov. FFAS yio tov tpéyovia pnva, mopoatnpeitor oe Oaldooieg
Sldpopée mAOIWV UETAPOPAS ENPAV KOl VYPOV QPOPTIOV 7OV OVOQEPOVTOL GE
vovlooelg tagwiov Kot o ypovovavimoels. Ot gumelpkés  avoALGES TV
Kavussanos et al (2004) kot Bessler et al (2008), mpoteivouv 611 M ektipnon TV
TIUOV TOV VOOA®OV gival €K Yo SdoTnpa €0¢ TPV Kol £€0g €61 UMvov
avtiototya. Ta amoteléopata g £pevva Tovg delyvouv 0Tl ot Tipég Tv FFAS givan
OAPEPOANTTOL EKTIUNTEG TOV LEALOVTIKADV TILAOV TOV VOOA®V Y10, KOVTIVO SLUCTN L0 KOt
HEPOANTTIKOL Y10l LEYOADTEPO YPOVIKA SUGTNLATO, EXOVTOG TNV TACT| VA LITOTILOVV
TIC TIHEC, KAVOVTOG TNV 0yopd T®V TOPOYOY®OV 0T EAKVOTIKY 6TOVS VALA®MTES. Ot
otieg ™G pepoAnyiog yio pEYoAVLTEpA TV €6l HUNVAOV  XPOVIKE OlUGTHHOTO,
oxetiCovtal pe T yaunAn pevototta oty ayopd twv long-term FFAS kot v

anpobupio. TOV CUUUETEXOVTIOV VO, TANPOGOLY TO aVEAVOUEVO TEPBMOPLO Yo v
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TPOGTATELTOVV £VOVTL TOL PIOKOV HEALOVIIK®V HETAPOADV Y100 HEYAAD YPOVIKA

Lo THUATA.

EmmAéov, ta Forward Freight Agreements pmopovv vo ypnoiuomombodv mg
gpyaAeio yio TNV ektiunon tov vaviov (price discovery vehicles), kabbc avtidpovv
YPNYOPOTEPL GE VEEG TANPOPOPIES TNG ayopds o€ oxéomn e TV ayopd Spot. H puown
ayopd oamontel vyMAOTEPA KOGTN ouvaAAAYdV, Oivoviog TN duvaTdTTO Yo
OTOTEAECUATIKOTEPT] dLoElPLoN TOL picKov, TS VAOA®GONG TAOIOV Kol GOPTimV Kot
AmOd0TIKOTEPO KATAPTICUO TPOVTOAOYIGHOD Y10, TOVS TAOLOKTNTES N VOVAMTEG TOV
ooppetéyovv oty ayopd twv FFAS. Xpnlet avagopdc 6t o€ apketég BohAooleg
dwadpopec, o GLUPOAOLO  AVTA GLVEICEEPOLV OTIS UETOPOAES TOV VOOA®V TN
QLOIKN ayopd, KAVOVTOG EMTOKTIKY TNV TOPUKOAOVONGCN TOLG Kot TV eaymyn

CUUTEPOUCUATMV Y10, TIG LEAAOVTIKES SLOKVLAVOELG TOV TILMV.
5.3.1. XY2XXETIXH METAZY TIMQN SPOT KAI TIMQN FFAs

To ddypappa 5.3. mapovctdaletl Tic nuepnoles TIHEG SPOL Kot TG NUEPNOIEG TILES
tov FFAS yw tov tpéyovta unva (current month) yw t Oakdooia dadpoun
ypovovavimong P3A tov degiktn BPI, and 11 2 Iavovapiov tov 2007 émg Tig 30

YentepuPpiov Tov 2013.

Awdypappa 5.3. Hpepioleg Tipég spot kon tipég tov FFAS yia ) owdpopn P3A
Tov dgixtn BPI (1/11/2002 — 30/9/2013)
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Ot Tiég anTég Kivohvtal Kovtd 1 pia otnv aAAN, To omoio emPefoardveror Kot omd

oV VYNAO cvvteleat cuoyétiong (correlation coefficient), o onoiog eivor 99,74%.

YynAOc cuvteleotnC GLGYETIONG TG TAENG ToL 95,90%, epeaviletor kol ot
Bordacoio dtadpoun ypovovavimong C9 03 tov deiktn BCI, peta&d tov nuepnoimv
Tinég Spot ko tv muepnolov Tipav tov FFAS yu tov tpéyovia pnva (current
month), and 1ic 10 NoeguPpiov tov 2011 éwg tig 30 Zenteufpiov tov 2013, 6mmg

avTéG Tapovotdloviol 6To ddypappa 5.4..

Awdypoppa 5.4. Hpueproweg Tipég spot kan tipéc tov FFAS yia tn owadpopn
C9 03 7ov dgiktn BCI (10/11/2011 — 30/9/2013)
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Iny1: Baltic Exchange

21 ovvéyewo vtoAoyiotnkay yuo ™ Oaidooia dwdpoun P3A (Iavovdprog 2012 —
YentéuPprog 2013), o1 unviaieg TWES TOV TOV SPOL, ol pnviaieg TEG TOL
dwampayuatevovrar ta Forward Freight Agreements ot dwdpoun avti yo tov
TPEYOVTO. UAVOL Kot Ol TIHEG dtampaypdtevons tovg éva (P3A+1M), dvo (P3A+2M),
tpeic (P3A+3M), téooepig (P3A+4M) ko mévte (P3A+5M) pnvec mpv. T
napaderypa, oto punvo lovio, n otiiAn PSACURM avoeépetatl oTIc EKTIUNOELS TOV
FFAS ywo to uiva IodvAlo, 1 P3A+1M agopd Tig ektiunoeig tov FFAS mov £ywvav 1o
Mdwo yw évo pnve petd, n P3A+2M a@popd TG EKTIUNGCELS TOV TOPAYDOY®V TOL
&ywav tov Ampido ywo 000 pnveg petd, n P3A+3M agopd Tig eXTIUNGES TOV
TopAyDOY®V OV Eyvav To Mdaptio yuo 3 punqveg petd, n P3A+4M a@opd Tig EKTIUNGELS

TOV Topaydy®v mov £ywvay 10 efpovdpro yia 4 punveg petd kot téhog n P3A+5M
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aQOPE TIC EKTIUNCELS TOV TAPAYDY®V TOL TPaypatoromdnkoy tov lavovdpilo yuo 5

unveg petd. Ta otoryeia avtd anekoviCovion otov mivaka 5.1..

Mivakag 5.1. Mnviaieg Tipnég spot kot Tipég tov FFAS yua ™) dwadpopn) P3A
Tov dciktn BPI (1/2012 - 9/2013)

MONTH | P3ASPOT | PSACURM | P3A+1M P3A+2M P3A+3M P3A+4M P3A+5M
Jan-12 7.284 8.088 10.341 10.395 11.120 11.015 10.066
Feb-12 7.265 7.646 8.726 10.194 10.432 11.282 10.991
Mar-12 8.165 8.576 9.317 9.179 10.360 10.629 11.380
Apr-12 9.759 9.925 9.457 9.699 9.606 10.645 10.899
May-12 8.517 8.438 9.784 9.509 9.804 9.875 10.723
Jun-12 6.176 6.629 8.126 9.184 9.326 9.632 9.469
Jul-12 8.068 7.688 6.746 8.118 8.882 8.924 9.226
Aug-12 6.074 6.291 7.452 7.188 8.122 8.609 8.732
Sep-12 4.290 4.802 7.383 8.094 8.058 8.503 8.599
Oct-12 6.238 6.636 6.007 7.882 8.515 8.403 8.948
Nov-12 7.841 7.811 6.875 6.576 8.111 8.664 8.534
Dec-12 5.642 5.449 6.896 6.507 6.124 7.555 8.280
Jan-13 3.957 4.463 4.674 5.515 5.742 5.889 7.066
Feb-13 6.648 6.831 5.588 4.837 5.349 5.804 6.042
Mar-13 10.096 9.867 7.789 6.478 5.736 5.918 6.072
Apr-13 9.370 9.307 9.551 8.043 6.970 6.570 7.184
May-13 6.797 6.481 7.990 8.649 8.141 7.246 6.820
Jun-13 5.625 5.534 5.940 7.245 7.681 7.401 7.183
Jul-13 6.836 6.845 5.196 5.633 6.670 7.161 6.683
Aug-13 6.606 6.841 6.491 5.303 5411 6.197 6.712
Sep-13 12.395 12.294 7.967 6.950 5.873 5.958 6.432

IInynq: Baltic Exchange

H vyn\ ovoyétion peta&d tov punviciov tipov Spot Kot tov tpofAéyemv Tov
Topay@yov yo tov tpéyovto uiva (correlation coefficient 98,80%), peidveron kabmg
10 OdoTnuo TOV TPOPAEYemV peyordvel. H ektipnomn tov mopaydymv yio TG TYEG
Spot TapoLGLALOVY  CNUOVTIKY] OTOKAICT Yo TIG TPOPAEYELS TEGGAP®V KOl TEVTE
UNVOV  Tpw,  EYOVTOG TNV TACN VO VTOEKTILOVV TIG TWEG TOV VOOA®V, OT®C
ansikoviletal kot oto dwypoappo 5.4., pe MV amOKAMON TOV KOUTLA®V Vo ivat

HUIKPpOTEPT Y10 O1doTNHO EVOG Kot 000 unvav Tpwv (mivakag 5.5.).
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Awdypoppa 5.4. Mnviaieg Tipég spot kon Tipég tov FFAS yia ™) dwadpopn P3A
Tov dgixtn BPI (1/2012 - 9/2013)
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Awdypoppa 5.5. Mnvwaieg Tipég spot ko Tipég Tov FFAS ywa ™) dwadpopn P3A
Tov dciktn BPI (1/2012 - 9/2013)
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5.4. HEDGING ME TH XPHXH TON FFAs

Ta Forward Freight Agreements, omo¢ kot OAo. To. VOLTIMOKG Topdymyo
YPTOLOTTOLOVVTOL MG YPTLOTOOIKOVOULKE £pYaAEin Yo ovTIGTAOUION KIVdHVOL GTOVG

LETEYOVTES TNG PLGIKNG 0yOPAS VOOA®V, OTwG €ival ot TAOIOKTIATES KOl Ol VOLAMTEC,

KoODC KOl Yoo KEPOOOKOMIKOVG KOl EMEVOVTIKOVG OKOmoVvS, TOGO omd  Ta
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wpoovoeepBévta  uépn 660 Kol amd  OmOlodNToTE  GAAO  EVOLOPEPOLEVO,
EKUETAAAEVOUEVOL TNV VYNAN UETAPANTOTNTO TOV TOPOTNPEITOL GTNV AYOpd T®V
VOOA®V Kol TIG EVKOPIEG TOL TAPOVSIALOVTOL Yo TNV EMTEVEN VYNADV 0TOSOCEWV.
‘Evag mAowokt)mng Yoo vo mpoototevfdel amd evOeyOUEVY] TTTMOON TOV VOOA®V,
CUUUETEXEL OTNV ayopd Tev Tpobeouiakdv cvufolainv movimvtac éva Forward
Freight Agreement otnv BoAdooio epumopikn S1adpour| 6TV 0moio, XPNCIHETOLELTAL TO
mAoio tov. O vavlwtig 6t cvvaAloyn avty Ba AdPel v avtiBetn BEom, ovt) ™G
ayopdg tov mpobecspiakov cvpufoiaiov, pe mpoddeon va Tpoctatevdel amd TV Avodo
TOV VOOA®V, 1 omtoia Oa avENcel 1o KOGTOG TNG LETAPOPAS TOL POPTIOV. XTH GLVEYELN
napatifevton Topadetypoto avtiotddpong Kwvovvoo pe ) yprion tov FFAS kot pe
mv  ekkaBdpion tov ovpPorainv oVTOV HEG® TOL KEVIPOL  EKKOOAPIONG

LCH.Clearnet, Baciopévo og Tpaypotikd ctotyeio.
5.4.1. [IAPAAEII'MA HEDGING ME TH XPHXH FFAs

>11¢ 22 Maiov tov 2013, éva mhotokttng evog Capesize, avouével To Thoio tov
va Ppioketar “avowktd” oto MmoMPdp g Bevelovéhag ota TéAN lovAiov.
[Ipokeévov va tpoctatevdel and pia ttdon tov vadriov egattiog g emoykdTTog
TOV TTOPOTNPELTAL TOVS KAAOKAPIVOUG LAVES TNV ayopd TV YHOMV ENpodV opTimv,
eMKOVOVEL pe éva peoitn pe mpdbeomn va movAnoet éva Forward Freight Agreement
ywo. o uiva Iodbao ot Bardcoio dadpoun Bolivar — Rotterdam (BCI route C7).
‘Evag vavAomg o omoiog O1a0étel mpog Bardcoio petapopd €va goptio 150,000
tovov (Mt) and to MmoMPdp pe mpoopwopd 10 PoOtepvtap yw tov loviio,
napakoAovfel g peldoviikég extiunoelg tov Baltic Exchange, pe v xoumoin
“FFA curve C7” va. tpoPAénet T1g TYWEG TV VOOA®V Y10 TO Pive ovtd oto $8.96/mt.
Me v tpéyovca T va ivan $8.225/mt, o VavA®TAG TPOKEEVOD VO TPOGTATEVTEL
amo pio evogydpevn avénon tov vadAov, Ba eTiKovovinoel pe éva PeciTn Yo va
ayopdoet éva Forward Freight Agreement yia to urva [obAlo ot Baddooio dtadpoun
Bolivar — Rotterdam (BCI route C7). H npofeopioxn Ty Tov VOOAOD GUUQ®VEITE
ota $8.96/mt, n nuepounvia dakavovicpot (settlement date) otig 31 IovAiov kot 1
T dwkovoviopov (settlement price) Oa vroloyiotel g 0 apOUNTIKOS HEGOG TV
vavAwv ¢ Boddootag o1adpoung Yo Tig 7 televtaieg epydotpueg nuépeg tov lovAiov.

H npopnfeta tov pesit etvon 0,25%.
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>11¢ 31 TovAiov 1 T Sraxkovoviepov vroAoyiletal oe $10.116/mt, pe v ayopd Tov

vavrov ot dwdpoun C7 va givor vymAdTEPN Kot GOUE®VY HE TNV TPOPAEYM TOL

VOUA®TY. XT1 cLVEKELD TapaTifevTal 0 VTOAOYIGHOS TV BECEMV TOV TAOIOKTNTN Kot

TOV VOLA®TH, TOGO GTN PLGIKY ayopd (SPot) 660 Kot otV ayopd TG TPOOEGUIOKNG

GUUP®OVIOG TTOV GLUUETELYOV:

O mholoktng pe v mdAinon tov Forward Freight Agreement kodeiton vo
TAnpmoel 6to vovlot $173,400 [= 150,000 mt * ($10.116/mt — $8.96/mt)].
YmoAoyiCovtag kot tnv opetin Towv $3,360 (= 0,25% * 150,000 mt * $8.96/mt)
TPOG TO UeGitn, KaAeitan vo KataPdAlel To mocd tov $176,760 (= $173,400 +
$3,360).

‘Exer 6pwg 1t ovvatdmta va ovtiotafupiost ) quio mov vmaéotn otnv

npobecpiakn ayopd vadAov, VOLADOVOVTOS TO TAOIO TOv ot SPOt ayopd e
Tiun $10,116/mt, Tiun vynAdTEPN O CWTH TOL AT TOV TPOGIOKOVGE PACEL
g mpobecpiakng ocvpeovioc. Ta écodoa mov Ba eonpdéel and ™ vaviwon
avtn dapopedvovtol 6to 1oco Tev $1,517,400 (= 150,000mt * $10.116/mt).
Emopéveg Ba elompdel ouvolikd mocd vodriov avénuévo kotd $173,400 [=
150,000 mt * ($10,116/mt — $8,96/mt)] and 10 m0cd MOV TPOGHOKOVGE.

O TAOI0KTITNG EICTPATTEL OO T GLUUETOYT TOV oTIG 6v0 ayopég $1,340,640
[= (150,000mt * $10.116) - $176,760]. H cuvolikry {nuid mov vgotn omd Tig
Béoeic mov Elafe otig 6v0 ayopés eivan $3,360 (= $173,400 — $176,760).

O vavlotg amokopiler képdog amd tnv ayopd tov Forward Freight
Agreement ico pe $170,040 (= $173,400 - $3,360).

Oa YpNOLOTOUoEL To KEPOT aVTE, TPOoKELEVOL va. avTiotaldpicet ) (nuio
OV VTEGTN GTI PLGIKN Ayopd Amd TNV AVOd0 TOV THOV TV Voviwv. O
vowlotic - Ba kotofdiier $1,347,360 [= (150,000mt * $10.116/mt) -
$170,040]. Edv dev cvupeteiye oty ayopd tov mpobeouiokdv coppforaiomv

Ba TApove 10 T0cd Tev $1,517,400 (= 150,000mt * $10.116/mt).

Ta Vo cupPoridpeva PEPT, CUULPOVMOVTOG GTNV AYOPOTOANGIO TOV TPOBESUIAKOD

ovpporaiov oto $8.96/mt Kheidwoav owtd TO €mimedo vavAovL, aveEUPTHTOV TNG

eEEMENC TG VawAayopds, oTafepomotmdvTos To 6000 1| TO KOGTN TOVG.
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5.4.2. IAPAAEII'MA HEDGING ME TH XPHXH TQN CLEARED FFAs

O TAOOKTNTNG TPOKEWEVOL V. TPOoTATELOEl EvavTl TOL TOTOTIKOD KIvOLVOU,
eEVNUEP®VEL TO peoitn va wpoPel oe exkabapion e mpooavapepbeicag cLVUALIYNG
uéow tov LCH.Clearnet. To k6otog exkabapiong yio t Oordoota dadpoun C7 eivan
$5per lot (mivaxag 3.4.). Kabe éva amd ta 600 cvuforldpevo pépn kKaAsitor vo
manpoocel $750 (= $5per lot * 150,000mt / 1,000 lot). Eropévog o miotoktitng Oo
glompdéel amd T ovppeToyn tov otig dvo ayopés $1,339,890 (= $1,340,640 - $750)
Kot 0 VowAmThg Oa kotafdirel to moco tov $1,348,110 (= $1,347,360 + $750).
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KE®AAAIO 6°

FREIGHT OPTIONS

6.1. XAPAKTHPIXTIKA KAI EEEAI=ZH TON FREIGHT OPTIONS

Ta freight options omotelodv v Tpitn Katyopio. YPNLOTOOIKOVOUK®DV
TOPAYDYOV T OO £XOVV EPAPLOYT GTO YDPO NG vavTidias. H yprion toug mapéyet
ueyadvtepn eveMéia oe oygon ue ta cvpPorora. FFAS ko freight futures ota omoia
ave&apTNTOL NG KatenBuvong g vaviayopds, 1 e£A0KNON TOVS EIVOL VITOYPEMTIKY).
Ta freight options, emttpémovv v TpaypoTomoinon VYNAOTEPWV OTOSOGEDV OE
TEPIMTOON EVLVOIKMOV UETABOADY TOV TILOV TOV VOVA®V KOt G TEPITTOON avTifeTNC
kivnong Tov vadiov omd auti mov £xel AAPEL 0 ayopacTiG TOV OIKOIMNIOTOC, 1 Cnpio
mov Oa vmootel mepopiletar oV TR TOL < SIKOMOUATOG TO Omoio  glvar

VIOYPEDUEVOS VO TANPADGEL.

H dampayudrevon tov freight options, dwaidpata Evporaikod tomov, Eexivioe
10 1991 oto London International Financial Futures and Options Exchange, £yovtog
¢ vrokeipevo enevovtikd ayadd ta copPoraa BIFFEX, yopic dpoc vo amoktioet
ONUOVTIKO eVOlaépov amd Vv ayopd.- Tov Ampidio tov 2002 1o LIFFE diékoye
dwmpaypdtevor| tovs. 'Eva ypovo vaopitepa, to NoéuPpro tov 2001, o1 etoupieg Enron
koau  Bocimar dwmpaypotedtmkav. 1o wpdTo  dkaiopo  wpoaipeong  €KTOG
ypnpotetnprokng ayopds. ‘Hrav g popeng “OTC zero-cost collar freight option”
Exoviag g WETpo  Oampayudrtevong to  Uéco Opo  1eGCGOp®V  cuuPoiaimv
ypovovabimong tov oeiktn Baltic Capesize Index, pe mepiodo wpipovong ta mévte
ém. Tnv 1" Tovviov tov 2005, Tapovsidotnke amd To IMAREX 10 Tpdto Sikaimpo
Tpoaipeong otV ayopd Tmv x0onv vypwv goptiov (cleared tanker IFO), éyovtog mg
VTOKEINEVO EMEVOVTIKO ayoBO 11 BoAdooio Sadpopr| HETAPOPAS apyold TETPEAAIOV
TD3 (Arabian Gulf — East) kot kévipo exkabdapione to NOS. Ztnv cvvéyela, tov
Azpiho tov 2006, Tapovcidotnke 1o tpdto IFO otV ayopd xOdnv Enpov @optiov
(cleared dry-bulk IFO) pe pétpo dwumpaypdtevong to kaAddl Te604pOV S0dpOpUdY
ypovovavimong mhoiov Panamax (PMATC), éyoviog mg kévipo exkabdapiong to
NOS. Ta IFOs nMrav dwoidpoto AcloTikod TOTOL. XNUEPN TO  OIKOULMULOTOL
TPOOIPESTG OATPAYHOTEVOVTOL TOGO EVTOG OGO KOl EKTOC YPNUATIGTIPLOKNG OYOPAg.
To New York Mercantile Exchange npoc@épetl evpOmaikod TOHTOL YPNUATICTNPLOKA

dwmpayuatevoua freight options yw tig ideg OaAdooieg SlodpoOUES OTIG OMOIES

71



TPOGPEPEL  GLUPOANO LEALOVTIKNG EKTANPMONG, OO OVTA TOPOVGIAGTKOY GTOV
nivaka 4.2 xou to ICE Futures Europe mpooeéper FFA options ce tpeig dodpopég
petapopds apyov metpedaiov TD3, TD5, TD7 kot og 1€00epic SL0OPOUES LETAPOPAS
npoidvtov metpelaiov TC4, TC5, TC6, TC14. Zmv e£oypnUaTioTnploKy oyopd, oG
HETPOL  OOMPAYUATEVONG TOV  JIKOIOUATOV — TPOOIPESNS  XPNOULOTOLOVVTOL
HEUOVOUEVEG BOAACTIES OLOPOUES, “KOAGOL” YpOVOVADA®GONG dtadpoudv Enpov
eoptiov kabmg ko cvouPorote Forward Freight Agreements. H mieioynmoeio tov
dikauopdtov  peAloviikng mpoaipeong ekkabapiletar. Ymmpeoies ~ekkabdpiong
dikouwpdtov mpoaipeong mpoopépovv ta LCH.Clearnet, NOS Clearing, CME
Clearport, ICE Clear Europe kot AsianClear. O peyoldtepog Oykog cuvorroydv

exkka0dpione kataypapetal ota SHO TPAOTA.

To ddypappa 6.1. Tapovotdlel T HeTABOAN TOV NUEPOIOV OYKOL GUVOAAXYDV
TV Tmpobecokdv ovufoiaiov oty ayopd yovonv. Enpod @optiov oamd TO
dePBpovdaprov Tov 2011 éwg g 30 ZentepPpiov tov 2013. To mocootd exkabdpiong
Tov cvpPoraiov avtdv ayyilet o 100%. To 2012 dha ta mpobeopakd cvpPoroa
exkkobopiotkay kot to 2013, poag 30 lots mpaypotomobnkay ympic 1

dlopecoAAPnon KEVIPOV EKKOOAPIONG CUVAALAYDV.

Aaypappa 6.1. Hpepijorog 6ykog cuvariaydv Tov dry options
(24/2/2011 — 30/9/2013)
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6.2. XPHXH TON FREIGHT OPTIONS

H ypnon twv freight options tpoceépet T dvvatdtnta yio.:

Avtiotdduon kwvdvvou (hedging) 6tovg HeTEYOVTEG GTNV VOLTIALOKY ayopd. ot
omoiot etvan ekteBelpévol oe PHETOPOAES OTIG TILES TILAV TOV VOOA®Y.

Emevdutikodg okomovg, pe tovg mbavovg ypnoTteg vo PNOUOTOoNV To
KoLOUATO, oVTE YOPig vo Exovv EkBECT GTO VIOKEINEVO EMEVOLTIKO aryado.
Yrhpyovv 600 TEPUTTDOGEIS CTPOUTIYIK®V Y10 EXEVIVTIKOVG 6KoTovs. H mpdt
nepintmon apopd Tig “spread strategies”, eptlapfavovtac 6To YopTOPLANKLO
JKOLOUATO, TPOOIPESNG 1010V TOTOL HE JPOPETIKEG TIUEG €EAOKNONG 1
dpopeTikég nuepounvieg AENG. Ot oNUavVTIKOTEPES. GTPATNYIKEG €ivol Ol
Bull and Bear Spreads, Butterfly Spreads, Calendar (or Time) Spreads,
Diagonal Spreads. Xtmv nepintwon tov otpatnyikov Bull and Bear Spreads
OTO YOPTOPUAGKIO TOV €mevovT TeptlopPdvovioar dvo 1 TeplocoHTEPO
JKOLOUATO, 0YyOPAG 1| TOANGCNG UE JPOPETIKES TYES SLOKOVOVIGHOD Kot 151
nuepounvia Anéng, otig Butterfly Spreads nepihapfavovtotl tpio dikodporo
ayopac 1 TOANONG HE TPES SPOPETIKES TYEG Kot it nuepounvia ANENG,
otic Calendar (or Time) Spreads mepiloufdavovtal StKou®UOTO Oyopds M
TOANONG pe 1010 Ty €§A0KNONG Kol SLOPOPETIKES Muepounvieg ANENG ko
otig Diagonal Spreads mepilapupdavovior SIKOIOWMOTO  TPOOIPESTS HE
SLPOPETIKEG TIUES EEACKNONG Kol SIUPOPETIKES NUEPOUNViEG ANENG.

H debtepn, agopd tig “combination strategies”, oto yapto@LAGKIO TV
omoiwv meplhapuPdvovtal SKaIOUATO TPOUPESNC SUPOPETIKOD TVUTOV, LE
idtec N dpopetikéc TYES eEAoKNONG Kot 1O1EG 1] SLOPOPETIKEG MUEPOUNVIEG
Ménc. Ot mo onuavtikég otpatnykéc eivar or Bottom Straddles, Top
Straddles, Bottom Strips, Top Strips, Bottom Straps, Top Straps, Bottom
Strangles, Top Strangles. v nepintwon tov otpatnyikov Bottom Straddles,
TPOYUATOTOEITOL 1] TOLTOYXPOVN ayopd €vOG SIKOIDUOTOS ayopds Kol €vOg
TOANONG HE TNV 10 muepounvia Oompaypdtevong Kot v o T
e€aoknong kar ot Top Straddles apopobv v TOwTOYPOVN TOANOT TOV
npoavapepbivimv dikatwudtov. Ot Bottom Strips agopodv v tavtdypovn
ayopd evdg SodUOTOS ayopds kot 000 SkaloudTov TOAnong pe idw
nuepounvia e&doknong Kot Tu TOANONG Kot ot Top Strips mepthappdavouvv
™V TOVTOHYPOVY TAOANCT TOV OKUOUdTOV avtdv. Ot otpoatnyikés Bottom
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Straps mepthapfavovy v tavntdypovn ayopd V0 SIKOIOUATOV oyopds Kot
€VOG SIKOMUOTOG TMOANONG e TV 10w Tiun e€doxnong Ko nuepopunvia AéEng
kot ot Top Straps mepilapfdavovuv v TanTdYpovn TOANCNG Tovs. TéAog ot
otpatnywkéc Bottom Strangles agopodv v tavtdypovn ayopd  €voc
OIKODUOTOG ayOpds Kol €vOG TMOANONG Me TNV 10w muepounvia. AnENG Ko
drapopetikég Tnég e&doknong kot ot Top Straddles tnv tdAno1 Tovg.

Yxomovg ‘““arbitrage”, pe T MO KOWEC OTPATNYIKEG VA OTOTEAOVV To.
conversions, reversals, boxes. Ot otpatnyiKég CONVErsSions TpoyHatoTotovvIoL
ue ™ ayopd evog Forward Freight Agreement kot tmv tantoéypovn ayopd evog
SKOLOWOTOG TOANGNG KO TNV TOANGT €vOG dikaudpatoc ayopdg (synthetic
FFA) ta onoia éyovv g vrokeipevo enevoutied ayado to ayopacuévo FFA.
To “arbitrage” emitvyydvetar 6tov m Ty TOANong tov Forward Freight
Agreement stvor vynAotepn amd v TN oyopds tov. H avtictpoen kivnon
(moAnon tov FFA, ayopd Sikoidpatog oyopdc Kot TOANGT] SIKOLOUATOG
TMOANGNG) TPOYLOTOTOLEITOL GTNV TEPIATM®OT TOV oTpoTNYIKOV reversals. To
emBuuntd anoTélEGpO EmTVYXAVETOL OTAV M) TN ayopdg Tov Forward Freight
Agreement eivar yoapnAotepn amd v T TOANoNG Ttov. Télog ot
otpatnykéc boxes mepthopufavouv -ty tantdypovn oyopd evog SKOIMUATOG
ayopds kol v modAnon. evog dikaudpotog noinong (synthetic long FFA
position) kat Vv TOANON €VOC SIKAUMUATOS OyOpag KOl TNV 0yopd €vOg

dikoudpotog ToAnong (synthetic short FFA position).

>t ovvéyela O avaivbei n ypnon tov freight options yio okomove avtieotdduiong

KvouVov.

6.2.1. HEDGING ME FREIGHT OPTIONS

‘Evoc mhotoktg umopel va Tpootatevtel Evavit Tov HETAPOADY TV TIUOV TOV

vavdov ayopdlovtag éva dtkaiopo tdAinong (put option) pe vToKeipevo EXEVOVTIKO

ayodo pio Beddcola dtadpour mov ekdidovv to Baltic Exchange 1 o vavlopeottikdg

oikog Platts. X¢ mepintmon avodov g vaviayopds, pe v tpéxovoa Ty (Spot price)

va givon peyoddtepn g tiung e€doknong (strike price), to dikaiopa dev e€ookeite. O

TAOOKTNTNG amokopilel képdN otnv SpPot ayopd kot 1 (nuid Tov 6TV ayopd TV

VOUTIAMOKOV Topaydy®Vv TeplopileTor oty TIUn oyopds TOL SIKOLOUATOG. XTNV

avtifetn mepinTmon, TG TTOGNG NS VOVAXYopdS, HE TNV TPEXOVCH TIUN Vo givat
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UIKPOTEPT TNG TIUNG e£AcKNOMNG, TO dtKaimpa e€aokeite, pe ta KEPOM amd TV oyopd
TOV OIKOULMUOTOS TPOOIPESTG VL TPOSTIOETAL GTO E1GOONUO. TOL TAOLOKTNTN OO TN

VOOA®GN TOV TAOIOV GTN PVGIKN AyOopdL.

O vovlotig pmopel vo TPOCTATEVTEL EVOVTL TOV UETAPOADY TOV TIUOV TOV
vaviov ayopalovtag évo dwkaimpa ayopdg (call option). Xe nepimtmon avodov g
VowAayopdc, He TV Tpérovoa Tun (SPot price) va eivar peyaAddtepn TG TG
e&aoxnong (strike price), to dwaimpo e€aokeite. Ta képdn mov Bo amokopicst o
VOUA®MTAG OO TNV ayopd TOV TOPAy®YOL avToD, B0 HELOGOVV TIG ATMOAEIES OO TNV
Gvodo TOV TIUOV 6T ELGIKN ayopd. Ztnv avtifemn mepintwon, TG TTOONS TNG
VOAOyopdG, HE TNV TPEYOLGA TIUN va gival (KpOTEPN ING TIUNG e£A0KNONG, TO

dwaimpa dev e€aokeite.

2 ovvéxeln mapotifetar 0V0 TapdoOEyHo ayOpds SKOLOUAT®OV TOANCNG Kot

ayopdg amd £vo TAOLOKTITI KOt £VOL VOLAW®TY| 0vVTIoTOL 0L
6.2.1.1. [TIAPAAEII'MA AT'OPAZ AIKAIOMATOZ I[IQAHXHZ

Ye ouvéyelo tov moapadeiypotog 5.4.1., £éot® 6t 0 Mookt Tov Capesize ywo
va TpootatevTel amd pio Thovn TTOoN TOV VOOA®V, ETIKOIVOVEL LE TO HEGITN TOL Yla
MV ayopd evOg SIKaMUOTOG TOANoNS otV Tiun tov $8,96/mt. ‘Ectwm 611 1 1péyovoa
T otig 31 IovAiov drapopedvetarl oto $10,116/mt kot T0 KOGTOG TOV SIKALDOUATOG
etvor $0.50/mt. X cvvéyela mapatifevrar ta amotelécpata TV 0écewmv mov Ehafe

OTN PLGIKN OYOPA KOl GTIV 0YOPA TOV SIKOI®OUAT®V TPOOIPECG:

e X1 @QuoIKN ayopd, o mhotoktNtng AapPaver écoda ioa pe $1,517,400 (=
150,000mt *$10.116/mt). To mocd avtd givar vynroTepo katd $283,500 [=
$1,517,400 — (150,000mt * $8.225/mt)] oec oyéon pe 100 00da mov Oa
anokole otig 22 Maiov.

e To Jwaiopa mpoaipeong dev eaokeite kot n (nuio tov TAOLOKTATN
neplopiletar oy U ayopds Tov dikoiduatog tdinong $75,000 (= $0.50/mt
*7150,000mt), cvumepirappavouévov g npopndetog tov pesit ($3,360). H
cvvolkr Tov {nuia eivar $78,360 (= $75,000 + $3,360).

To ocvvolkd tov €codo amd TG dvo ayopés eivor $1,439,040 (= $1,517,000 -
$78,360).
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6.2.1.2. [IAPAAEII'MA AT'OPAX AIKAIQMATOX AI'OPAX

O vavAotg Tov Tapadeiypotog 5.4.1. emkovovel pe to pecitn ya oyopd evog
dKaudpaTog ayopds oty T tov $8,96/mt mpokeipévon va tpootatevdel and pio
avénon Tov vaviov. Me v tiun va dtapopedveral otig 31 IovAiov ota $10.116/mt,

10 omoTEAEGLOTO TV BEcemv oL EAafe dtopopeavovtal oG ENG:

e X guoikn ayopd mAnpaover $1,517,400 (= 150,000mt * $10,116/mt) ywo
ueta@opd tov @optiov. H Ty avt) eivar vyniotepn katd $243,650
[$1,517,400 — (150,000mt * $8,225/mt)] oe oyéon pe TV Ty} TOL iGYLE OTIG
22 Maiov.

o To dikaiopo ayopdg Ba eEaoknbel pe o voviwth va Aoppdaver KEpIN Hyovg

$95,040 [= (($10.116/mt — $8,96/mt) * 150,000 mt) - $75,000 - $3,360].

To cvvolikd kdotog avépyetan oe $1,422,360, peiopévo katd $95,040 oe oxéon pe
10 006 tov $1,517,400, 10 omoio o TANPWVE av OEV GLUUETEIXE GTNV QyOpd T®V

OO UATOV TPOOIPESTC.
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KE®AAAIO 7°
CONTAINER FREIGHT SWAP AGREEMENTS

7.1. EIXATQI'H KAT OPIXMOX TON CFSAs

And 1o péoa g Oekaetiog tov 1990 éwg to 2008, m dwkivnon TV
eumopevpatokifotiov tpumhacidctnke etévovtag 136 exatopupvpra TEU aiag 137
doekatoppvpiov  dorapiov  Aupepwknce. H  onupaviiky oot - avénom,
CLUUTEPTAOUPAVOUEVOD TOV UEYOA®Y SOKVUAVEE®V TOV TILOV TOV VOOA®V KOl TO
téhog tov “European liner conference” to 2008, odnynoee ot omuovpyio
YPNUATOOIKOVOUIK®DY TOPAy@Y®V OTNV ayopd Tov eumopevpotokifotiov. Tov
Iavovapio tov 2010 cuvtdybnke n mpmtn cduPoon avtaiiayng Container Freight

Swap Agreement, pe v ekkadapion Tov va TpayHaTtonoleite EE1 UveG PETA.

Ta Container Freight Swaps Agreements givalr ocvupovieg petad Vo
SLUUPBOAAOUEVOV Yoo TNV aVTOAAGYT YPNUATOPO®V oTo péEAAOV. Ta cvuPailopeva
LEPT GLUEMOVOHV Y10, pio T doAapimv Apeptkng ava epmopsvpatokiPatio (US$ per
container) yw. OULYKEKPIUEVO OpOUd  EUTOPEVUOTOKIPOTIOV GE  GUUEMVNUEVN
BoAdooia dtadpoun Yoo GUYKEKPLUEVT XPOVIKT TTEPiodo 610 pEALOV. O dlaKavoviGrdg
Tpaypatomoleitoal 6t ANEN Tov GLEPoAaiov Kot apopd TNV KATABOAr YpPNUATOV Yio
™ Opopd petald g mPokaBOPIGHEVIG Kol TNG TPAYUOTIKNG TG Q¢ HETPO
dwmpaypdtevons v CFSAS ypnoyomolovviotl ot epumoptkés BaAdootes StodpopES
7oV TpocPEpovy ot deikteg Shanghai Containerized Freight Index (SCFI) ko World
Container Index (WCI).

7.2. SHANGHAI CONTAINERIZED FREIGHT INDEX (SCFI)

To ypnueaotipio Shanghai Shipping Exchange (SSE) oénuoocicvoe otig 16
OxtoPpiov-tov 2009 tov avavewuévo odeiktn Shanghai (Export) Containerized
Freight Index (SCFI) avtikabiotdvtog tov apyiko deiktn, o onoiog giye exdobel otig 7
Aexepppiov tov 2005. O deiktng owtdg Tapovotdlet Tig TYESG SPOt (teptiapfavouvy to
K606T0G NG BoAdoo10C HETAPOPAS Kot TIG EMTALOV EMPAPVVOELS) OTNV aAyopd TMOV
eumopevpotokipotiov to omoio e€dyovror omd T Xaykdn Kol anotedeite omd
dekamévte epumopikés Baldooteg dadpopés eEaymyng epmopevpatokipotiov and
Yaykdn TPOG TG ONUOVIIKOTEPEG TEPLOYEG OKIVIIONG  EUTOPEVHOTOKIPOTIOV

TOYKOOUMG Kot TO GLVOAIKO dgiktn, Onwg mopovoialovtor otov mivako 7.1.. Qg
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HOVAda HETPMNOTNG YPNOUOTOIOVVTOL TO SOAUPLO AUEPIKNG OVE EUTOPEVUATOKIPMTIO
gikootl Toddv (US$/ TEU) kar doAdplo. Apeptkng ave EUmopeLLOTOKIPOTIO capdvTa
noddv (US$/ FEU) yia tig e€aymyEg pe mpooptoid TNV avaTOAIK: Kat Tr SVTIKY OKTH
tov H.ILA.. O 110G TV eunopeuuatoKiPotioov apopd EUTOPELUATOKIBAOTIO YEVIKOD
QOpTIoL Yo TIG €EAYWYEC LE TPOOPICUO TNV OVOTOMKN Kol TN OLTIKN OKTN TOV

H.IT.A. kot yevikob Enpov @optiov yia Tig vrolouteg BaAdooieg d1adpoUEG.

IMivaxog 7.1. Shanghai Containerized Freight Index (SCFI)

Route Discription Unit Weighting

Comprehensive Index

Europe (Base port) USD/TEU 20.0%
M editerranean (Base port) USD/TEU 10.0%
USWC (Base port) USD/FEU 20.0%
USEC (Base port) USD/FEU 7.5%
Persian Gulf and Red Sea (Dubai) USD/TEU 7.5%
Austrlian/New Zealand (M elbourne) USD/TEU 5.0%
East/West Africa (Lagos) USD/TEU 2.5%
South Africa (Duban) USD/TEU 2.5%
South America (Santos) USD/TEU 2.5%
West Japan (Base port) USD/TEU 5.0%
East Japan (Base port) USD/TEU 5.0%
Southeast Asia (Singapore) USD/TEU 5.0%
Korea (Pusan) USD/TEU 2.5%
Taiwan (Kaohsiung) USD/TEU 2.5%
Hong Kong (Hong Kong) USD/TEU 2.5%

Base Ports

Mediterranean Sea: Barcelona/ Valencia/ Genoa/ Naples

Europe: Hamburg/ Antwerp/ Felixtowe/ Le Havre

USWC: Los Angeles/ Long Beach/ Oakland

USEC: New York/ Savannah/ Norfolk/ Charleston

West Japan: Osaka/ Kobe

East Japan: Tokyo/ Yokohama

Inyq: Shanghai Shipping Exchange

To Shanghai Shipping Exchange ekdidel to dgiktn SCFI gBdopadiaic, cvvidmg
ka0e Tlapaokevn, otig 15:00 dpa [Mexivov. Ot TANPOQOPIEC TYETIKA UE TIC TIHUEC TOV
VaOA®V Yoo T ovvBeon Tov dgiktn awtov, mpooeépovtar and péEAn tov China
Containerized Freight Index Compiling Panel (CCFl), ta omoia amotelodvtol amd
déka. €En etaupieg mov dpaoTnplomolovVTaL 6TV ayopd ypapupumv (liner companies)
KOl OEKOOKTD ETOIPIEG POPTOTOV KOl VOLAOUESITOV. AVOALTIKA 01 0ékal €1 eToupieg

otV ayopd ypoupmv eivar adpapntika ot &&ng: CMA-CGM, COSCO, CSCL,
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HANJIN, HASCO, HLAG, JINJIANG, K-LINE, MAERSK, MOL, NYK, OOCL,
PIL, SINOTRANS, SITC, YANGMING. Ot etaipieg popT®dT®V KOl VOLAOUEGITMOV
OV GUUTANPGOVOLY TNV emitpony] TV peA®v Tov CCFI yia ™ odvBeon tov deiktn
SCFI givor odpapnricd ot e€ng: COSCO Logistics (Shanghai) , JHJ International
Transportation Co., Ltd., Orient International Logistics (Holding) Co., Ltd., Shanghai
Asian Development Int’l Trans Pu Dong Co., Ltd., Shanghai <Ever-leading
International, Shanghai Huaxing International Container Freight Transportation Co.,
Ltd., Shanghai Jinchang Logistics Co., Ltd., Shanghai Orient Express-International
Logistics Co., Ltd., Shanghai Richhood International Logistics Co., Ltd., Shanghai
Shenda International Transportation Co., Ltd., Shanghai Viewtrans Co., Ltd., SIPG
Logistics Co., Ltd., Sinotrans Eastern Co., Ltd., Sunshine-Quick Group, UBI
Logistics (China) Ltd., Shanghai Sijin International ~Transportation Co., Ltd.,
Shanghai  Syntrans  International ~ Logistics = Co. ,Ltd.  Shanghai BA
SHI YUEXIN logistics Development Co., Itd.

7.3. WORLD CONTAINER INDEX (WCI)

H vavlopeortikny etopion Drewry  Shipping Consultants dnuiovpynce oe
ovvepyacio pe ClearTrade Exchange to deiktn WCI. O deiktng avtdg meprapfavet

T1G €€N¢ €vieka BoAACO1ES O10OPOUEG LETAPOPAS ELTOPEVUATOKIPOTIOV:

e Shanghai — Rotterdam & Rotterdam — Shanghai

e Shanghai — Genoa & Genoa — Shanghai

e Shanghai — Los Angeles & Los Angeles — Shanghai

e Shanghai — New York

e Los Angeles — Rotterdam & Rotterdam — Los Angeles
e New York— Rotterdam & Rotterdam — New York

Q¢ povada  pétpnomng  ypNolwomolovviol  To.  doAdple  ApEPKNG  avd

gumopevpaToKIPdTIo capdvta todwmv (US$/ FEU).

O odeiktng World Container Index exdidetoan oe efdopadwnioc Pdon xor ot
EKTIUNOEIS OYETIKA pe TIG TWEG TOV VAOA®V Yo Tn ovvBeon tov deiktn avtov,
TPOGPEPOVTOL OO TIC CNUAVTIKOTEPES ETALPIEC TOL OPOGTIPLOTOLOVVTOL GTIV AyOPd
YPOUU®V, KOODC Ko amd eToipieg QOpPTOTOV/ VOVAOUESITOV. XTOV VTOAOYIGUO

nepLoUBAvovTol LOVO VODAOL Y10 EUTOPEVLOTOKIPMTIO TO 0TTOl0 £X0VV CLHPEOVNOEL 1|
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avapévetor vo petaeepBovv. v alio tTov vadiov avtdv meptiapBdvovtol to
OoAdoo10 KOGTOG HETAPOPAS, GUVLTOAOYILOVTOC TO KOGTOG TOL TETPEANION KOl TWV
oXETIKOV emPopivoewyv, TpochiToviag To Alpevikd £€E0da, dtav avtd givor kown
TPOKTIKY], APAUPOVTOS TIG EMTAEOV EMPaPVVGELS Ol 0Toieg oyeTILOVTOL LE PETOPOPA

otV &npa.

O Paocikdc oxomdg ¢ omovpyiag tov oeikty WCI givon n Aettovpyia tov o¢
HETPOL  ava(OpAs Y  TO  VOLTIMOKO — Topdywyo oty ayopd TV
EUTOPEVLOTOKIPOTI®OV, TO Omoiol YPNOUOTOOVVTIOL Yol TNV OVTIOTAOMGN TOoL
Kwoovov amd T1G METAPOAEC TV vOA®v otnv ayopd avtr. O dgiktng ovtog
xpnoponoteitat kot ¢ aveEaptnto onpeio avapopds yio supforato Guvoedspéva e

delKteg.

7.4. KENTPA EKKAQGAPIXHY YYNAAAAT'QN XE CFSAS

H avaykn vy mpootacios €vavil TOL MOTOTIKOD KWOOVOL omoteAel Pocikod
YOPOKTNPIOTIKO TG ayopdg twv Container Swaps, 6mmg kot Tov vVadlowmmv
ocvopporaivv to omoia Stompoypatevovior e oepn Pdorm. Ttnv ayopd ovti,

vinpeoieg ekkabdapiong mpooeépovy 1o LCH.Clearnet koaw 1o AsianClear tov

YPNHUATIGTNPIOV TNG ZyKATOUPNG.

To LCH.Clearnet mpoceéper and tov Iovvio tov 2010 pe v vroompiEn oV
LECITOV otV ayopd gumopevpotokiPotiov, vanpecieg ekkadapiong yo Container
Swaps. Ztov mivaka 3.3 mopovstdctnikoy ot €61 SLOPOUES Y10l TIC OTOIEG TPOCPEPEL
vanpecieg exkkabdpiong. Avorvtikotepa, exkkabopilel téooepig Borldooieg dadpopég
tov deiktn SCFl kot dvo owodpopés tov WCI. Ov ocvuPdoeg avrorlioyng pe
VTOKEIUEVO EMEVOLTIKO ayoBO TIG O100pOUES TOV OEIKTMV AVTAOV, £ival AclaTikov
TOmov, pe voTiun e£doknong va vroAoyiletor oG 0 aplunNTKOg HECOG TMV

EKTIUNCEDV TOV OEIKTAOV KO 0 SOKAVOVIGHOG TOVG Elvail Unviaiog,.

To AsianClear exkabapiler CFSAS 1o omoio éxovv ®¢ HETPO SlOmpayUdTELONG
téooeplg Ooldootec ddpoués tov Shanghai Containerized Freight Index. Ot

Sl pOUES OVTEG etvar o1 €ENG:

e Shanghai — Europe (Ticker symbol: B1)
e Shanghai - Mediterranean (Ticker symbol: B2)
e Shanghai — US West Coast (Ticker symbol: B3)
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e Shanghai — US East Coast (Ticker symbol: B5)

To péyeboc tov cvpPoraiov givar 10 TEUS yo tig dadpopég Shanghai — Europe
ko Shanghai — Mediterranean kot 10 FEUS ywo t1g dwadpopéc Shanghai — US West
Coast kou Shanghai — US East Coast, pe to oopforato avtd va eivor dtabéotua mpog
ocvvaAlayn ywoo 12 ocvveyng unves. O dokavoviopudg 1@V GVUPBACEDV aVTOAAOYNG
yiveton pe TN xpnom Tov apduntikod pécov tv efdopadiainv Tiu®v SPot Tov deikt
SCFI yw ™ dudpkela tov punviaiov ovpPoiraiov. H ewcaywyn cuovoliaydv otnv
mAateopuo. tov AsianClear mpayuoatomoeiton omd Tig 08:00 £mg Tig 16:00 ®pa
Zrykamovpng kot v tedevtaio pépa dwumpoaypdrevong amd 1 08:00 wg tic 15:00
am6d  efovorodotnuéva  pEAN. Ot cuvoAloyéC TPOYUOTOTOOVVTIOL &€ite HE TN
dwpecorapnon eEovolodotnuévov pelmv, O6mwg sivon ot etapiecc ABN AMRO
CLEAING BANK N.V., BARCLAYS CAPITAL FUTURES (SINGAPORE)
PRIVATE LIMITED, CITIGROUP GLOBAL MARKETS SINGAPORE
SECURITIES PTE LTD, CREDIT SUISSE SECURITIES (SINGAPORE) PTE
LIMITED, J.P. MORGAN SECURITIES SINGAPORE PRIVATE LIMITED, «.a.,
glte Pe TNV TPUYLATOTOINGT EYYPAPNS HEAOVG GE AVTO TO KEVIPO GLVOAAOYQDV. Ta
K601 ekkaBipiong tov cupPdoemv avtoAlayng etvar 8 dordplo ApepKng yio LEAN
T omoia dtatnpovv Aoyoprooud oto AsianClear kot givar pédn tov ypnuotiotnpiov
™G Zrykamovpng Kot 10 doddpio APepkng yioo LEAT T omoia dlatnpovV AOYaplacUo

oto AsianClear.
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XYMIIEPAXMATA

Ta voavtiMokd mopdywyo TPoceEPOVY Eva VPV EACUO XPTHOTOOTKOVOUK®MV
TPOIOVIOV GTNV ayopd T®V VOOA®Y, OGOV 0QOPE TN HETAPOPA YVONV Enpodv Kol
VYPOV QOPTIOV Kol EUTOPEVUATOKIPATIOV, Y10 OVTICTAOUIGT KIvoHvou, Kabdg Kot Yo

EMEVOVTIKOVG KOl KEPOOGKOTIKOVS GKOTOVC.

H ypnon tov mopaydyov ovtodv Joivel Tn duvatdTNTO Yo OTOTEAEGUOTIKY
dwyeipion Tov piokov amd TIG HETABOAES TOV TIUOV TOV VOOA®V, GTOHEPOTOLDVTOG
T £6000 1 TO KOGTOG TMV GLUUETEYOVTOV 01 omoiot givorl exTeBEEVOL 0T PLGIKY|
ayopd TV voaolov. ‘Evag mAooKTING Kot £VOg VOLA®MTNIG COUEOVOVTINS CTNV
ayopanmwANnGio evoc tpobespiakol GupPoraiov VOOAOL, KAEWB®VOLV VT TO eMinedO
vaviov, oveCaptitov g €&éMéng ¢ ayopds. Ilapéyovv pio mo gvéhkn,
YOUNAOTEPOL KOGTOVUG Kol MKPATEPOL KWOVVOV EVOALOKTIKY] €MAOY Omd 1N
YPOVOVOOLAMGT Kot TN vaviwor epyoraPikng petapopds (Contract of Affreightment),
dtvovtag mapdiAnio TN dvvatdtnTa  yow KdAvyn avemlBounteov Oécewv oe
YoptopuAdkio  extebeyévo  oTlig  vovAwoelg  avtés. Aegv  ypewdlovrton
emOVadImPayLLaTEVGELS, 0TS GupPaivel 6T QLGIKY oyopd. ATOTEAOVV TOPAy®YQ
Le eukoAior 6TOV Gvorypa kot To KAEIGIHo Béce@V Kol ToyDTNTO GTNV EKTEAECT] TOV
ocvvaAlayav. Emiong pmopovv va ypnoomombodv o¢ epyadeion yioo v ekTipmon
TOV TIUOV TOV VOOA®V, 0IVOVTOS GTOVG LETEYOVTEG GTNV OyOpd LTI TANPOPOPIES Yia
TIG UEAAOVTIKEG TIUEG KoL Tr SUVATOTNTO Y10 OMOTEAECUOTIKOTEPT OlaXEiplom TOv
pickov, ¢ VvaOA®ONG TAOI®V KOl QOPTIOV KOl OTOOOTIKOTEPO KATOUPTICUO
TPOUTOAOYIGHOD YL0L TOVG TAOIOKTNTEG 1] VOVAMTEG OV GUUUETEXOLV GTNV AyOopd,
KaBmg Kot Yo KepdooKOTOLG 01 0moiot ewBvpoHV va etwPeAnBovV amd T1g HETABOAES

TOV VOOA®V.

Meyol0tepo evolopEPOV GUYKEVTPMOVEL 1| ayopd tv Forward Freight Agreements,
oe oyéon pe ta ypnuotiomplokd Sumpaypatevoipo freight futures kou ta freight
options. H mayxoopo ypnuotooikovopukn kpion tov 2008, éxoviag g opoonuo v
Katappevon v enevovtikng tpamelac Lehman Brothers, emnpéace ™ vovtidiokn
ayopd Kot TNV ayopd TV VouTIAak®v mapaydyov. H eupdavion tov “cleared” FFAS,
TV Tpobesakdv cupforainv Ta omoia ekkabapilovtal amd To KEvipa ekkafdpiong
ocuvaAlaydv, povomwAel amd 1o 2008 péypt onuepa To EVOLNPEPOV TNV Oyopd,

kaBmg cuvdvdlel v eveMé&ia mov Tpoopépouvv ta FFAS, eEaieipovtag Tov MOTMOTIKO
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kivovvo. To pepidio mov £xovv otV ayopd TV Tpobecuiok®y copforainy TAnclalel
10 100% otg ayopéc twv youomv Enpav kot vypodv o@optiov. Eva emmAéov
mieovéktnua Tov FFAS amotelel n gprion tovg o¢ epyaieio yloo TV eKTiUNoT TOV
vaviwv (price discovery vehicles), kaOd¢ TpocPEPOVV AMOTEAECUATIKEG EKTIUNGELG
TV Tiuov spot (short-term FFAS) kot avtidpohv ypnyopdtepa 6€ VEEG TANPOPOPIES
™G ayopds oe oYE0N UE TN QULOIKN oyopd, M omoio amottel LYNAOTEPL KOGTN

GUVOALAYDV.

Ta mAeoveKTAHOTA TNG YPNONS TOV VOLTIMOKOV TOPAYDY®V GE GUVOVOCUO LE TNV
avénon Tov OyKov Kat TG a&iag Tov TayKOGHoU eumopiov T0 OToi0 peTAPEPETAL dLa
BoAdoonc, 00N YNGAV GE CTUAVTIKY AOENGT] TOL EVIAPEPOVTIOS Y10l TO TAPAYWDYO AVTA
17060 amd TAOIOKTNTES, VOVAWTES, etarpieg eEOpLENG meTperaiov, petdAlwy, K.o. OGO
Kot and eToupieg ywpig €kBeon 61N ELOIKN AYoPA TOV VAOA®YV, OTMG ETEVOVLTIKEG

tpameles, “hedge-funds”, mpocBétovtag pevotoTnTo GTHV OyOpPa.

Téhog ypnlel aitepng mpocoyng, m eupdvion tov Container Freight Swap
Agreements to 2010. H onuavtiky avdmrtuoén n onoio mopatnpeitor ot dtaxivion
eUTOPELLATOKIPOTIOV Ta TEAELTALN £1KOOL £TN; GE GLVOVAGUO Ue TV OTEAELOEPMOT)
TOV TILOV TOV VOOAOV OT0 T COUPOVIEC TMOV VOVTIMOK®OV KOWOTPUEUDY OTIC
ayopdc ypoupav otnv Evponn kot otig Hvouéveg [MoMrteleg Apepikng, wdvel
EMTOKTIKY TNV OVAYKN Yo Olepevvnon UebOdwV Yo TNV OmOTEAEGUATIKOTEPT
dwxeipton tov piokov amd T1g petaforéc twv vaviwv. Ot cvuPdoels avtaiioyng
Béoewv pe vmokeipeva €nevovTikd oyafd Tig BaAdooieg UmOPkEg SLOOPOUES TMV
dewtdv Shanghai Containerized Freight Index (SCFI) kv World Container Index

(WCI), mpoocpépouv xpnUATOOIKOVOLKE pyoieia Tpog TV kKateBuven avt.
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