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Dry Bulk Supply: Heavier Deliveries, but Ageing Fleet
Offers a Buffer:

Dry bulk supply growth has remained relatively managea-
ble over the past three years, but the market is now mov-
ing into a more challenging phase as the orderbook ex-
pands and the delivery schedule becomes heavier. Across
the Handysize, Supramax/Ultramax, Panamax/
Kamsarmax and Capesize/Newcastlemax segments, the
combined fleet has grown from approximately 972.4 mills
DWT at the end of 2023 to around 1.066 bn DWT current-
ly, an increase of about 9.6%. Annual fleet growth re-
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IN A NUTSHELL:

® Dry bulk fleet capacity has grown 9.6% since end-2023.
(Page 1)

® The orderbook has risen to 15.0% of the current fleet. (Page
1)

® 2027 deliveries of 52.1 mills DWT point to higher supply
pressure. (Page 1)

® Ageing tonnage and stronger recycling could partially offset
incoming capacity. (Page 1)

e Crude oil held below $91 a barrel on Monday, with markets

mained close to 3% in both 2024 and 2025 before accel-
erating modestly so far in 2026. The main feature of this
expansion is not simply its pace, but its uneven distribu-
tion. Handysize capacity has grown much faster than the rest of the fleet since end-2023, while Capesize/
Newcastlemax supply has expanded considerably more slowly. At the same time, the forward orderbook has shifted in
the opposite direction, with the greatest future supply exposure now concentrated in the larger segments. This sug-
gests that the composition of fleet growth over the next two years could look quite different from what the market has
experienced recently. Low demolition has so far allowed most newbuilding deliveries to translate almost directly into
fleet expansion. Around 33.3 mills DWT was delivered in 2024 against only 3.8 mills DWT recycled, followed by 35.9
mills DWT of deliveries and 5.3 mills DWT of demolition in 2025. During 2026 to date, approximately 32.9 mills DWT
has already entered the fleet, while only 2.8 mills DWT has exited. This persistent lack of recycling has kept net addi-
tions close to 30 mills DWT per year. The forward picture is more demanding. The dry bulk orderbook has increased
from around 8.0% of the fleet in DWT terms at the end of 2023 to approximately 15.0% currently. The Capesize/
Newcastlemax orderbook now stands at around 18.7% of the existing fleet, while Supramax/Ultramax is at 15.2% and
Panamax/Kamsarmax at 13.1%. Scheduled deliveries for 2027 alone amount to approximately 52.1 mills DWT, equiva-
lent to around 4.9% of the current fleet. On headline numbers, this points to greater supply pressure. However, gross
deliveries should not be treated as equivalent to net effective fleet growth. Around 12.8% of the existing dry bulk fleet
by vessel count is already more than 20 years old, with the proportion even higher in several smaller and mid-sized
segments. This creates significant recycling potential and suggests that part of the incoming capacity could ultimately

balancing easing supply pressures against renewed geopo-
litical risks. (Page 8)
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will therefore matter as much as the headline volume
increase, particularly where longer-haul trades generate additional tonne-mile demand.

The central question for 2027 is whether tonne-mile growth, slippage and higher recycling can absorb a materially larg-
er delivery programme. On the surface, scheduled fleet additions are running ahead of expected cargo growth,
pointing to a less comfortable supply-demand balance. At the same time, the ageing fleet and the possibility of strong-
er demolition mean that the headline orderbook may overstate the true increase in effective capacity. The dry bulk
market is therefore approaching a period in which fleet replacement, vessel utilisation and trade distances will be just
as important as absolute delivery numbers in determining market balance.



Freight Market - Dry

Capesize: The Capesize C5TC average declined by
USD 6.7k/day closing the week at USD 42,228/
day. Trip from Continent to F.East is down by
4.1k/day at USD 87,400/day, Transatlantic R/V is
lower by 5.2k/day at USD 57,719/day, and Bolivar
to Rotterdam is lower by 3.5k/day at USD 65,518/
day, while Transpacific R/V is reduced by 7k/day
at USD 38,846/day. Trip from Tubarao to Rotter-
dam is reduced by 7.4k/day at USD 38,505/day,
China-Brazil R/V is lower by 8.9k/day at USD
41,814/day, and & trip from Saldanha Bay to
Qingdao is reduced by 7.4k/day at USD 38,505/
day.

Kamsarmax/Panamax: The Kamsarmax P5TC
Timecharter average started the week at USD
21,662/day closing with a decline at USD 21,349/
day. Trip from Skaw-Gib to F.East is softer by 0.3k/
day at USD 30,622/day, Pacific R/Vis down by
0.8k/day at USD 20,597/day, while Transatlantic
R/V is reduced by .k/day at USD 21,618/day, and
Singapore R/V via Atlantic is decreased by 0.3k/
day at USD 21,407/day.

Ultramax/Supramax: The Ultramax S11TC average
closed the week at USD 22,619/day. The Supramax
S10TC average closed the week at USD 20,585/day.
The Baltic Supramax Asia S3TC average closed the
week about 0.2k/day higher than previous week at
USD 21,213/day. N.China one Australian or Pacific
R/V is improved by 0.3k/day at USD 21,444/day,
USG to Skaw Passero is softer by 0.6k/day at USD
32,038/day. S.China trip via Indonesia to EC India is
up by 0.1k/day at USD 25,550/day, trip from
S.China via Indonesia to S.China pays USD 16,543/
day, while Med/B.Sea to China/S.Korea is reduced
by 0.5k/day at USD 25,786/day.

Handysize: The Handysize HS7TC average closed
the week reduced by 0.1k/day at USD 18,117/day.
Skaw-Passero trip to Boston-Galveston pays 0.5k/
day more at USD 14,514/day, Brazil to Cont. pays
0.1k/day less at USD 25,594/day, S.E. Asia trip to
Spore/Japan 0.4k/day is softer at USD 17,531/day,
China/S.Korea/Japan round trip is reduced at USD
17,206/day, and trip from U.S. Gulf to Cont. is re-
duced by 0.8k/day at USD 24,107/day, while
N.China-S.Korea-Japan trip to S.E.Asia is increased
by 0.1k/day at USD 18,169/day.
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Freight Market - Wet

VLCC: average T/CE ended the week up by 72.1k/
day at USD 786,245/day. Middle East Gulf to China
trip is up by 52.k/day at USD 1,286,655/day. West
Africa to China trip is up by 138.7k/day at USD
645,324/day and US Gulf to China trip is up by
25.7k/day at USD 426,756/day.

Suezmax: average T/CE closed the week firmer by
320.4k/day at USD 619,858/day. West Africa to
Continent trip is up by 269.5k/day at USD
500,149/day, Black Sea to Mediterranean is up by
371.3k/day at USD 739,566/day, and Middle East
Gulf to Med trip is improved by 120.8k/day at USD
668,340/day, while trip from Guyana to ARA is
improved by 249.2k/day at USD 478,367/day.

Aframax: average T/CE closed the week higher by
42.5k/day at USD 276,913/day. North Sea to Con-
tinent trip is down by 9.6k/day at USD 305,166/
day, Kuwait to Singapore is up by 89.4k/day at
USD 354,017/day, while route from Caribbean to
US Gulf trip is up by 72.9k/day at USD 259,573/
day. Trip from South East Asia to East Coast Aus-
tralia is up by 52.8k/day at USD 167,691/day &
Cross Mediterranean trip is up by 3.8k/day at USD
292,576/day. US Gulf to UK-Continent is improved
by 35.3k/day at USD 249,280/day and the East
Coast Mexico to US Gulf trip is up by USD 83.6k/
day at USD 292,749/day.

Products: The LR2 route (TC1) Middle East to Ja-
pan is this week higher by 15.5k/day at USD
269,672/day. Trip from (TC15) Med to Far East has
increased by 10.8k/day at USD 72,389/day and
(TC20) AG to UK Continent is up by 5.9k/day at
USD 263,317/day. The LR1 route (TC5) from Mid-
dle East Gulf to Japan is up by 8.6k/day at USD
196,155/day, while the (TC8) Middle East Gulf to
UK-Continent is up by 5.9k/day at USD 263,317/
day and the (TC16) Amsterdam to Lome trip is im-
proved at USD /day. The MR Atlantic Basket is in-
creased by 24.9k/day at USD 64,218/day & the MR
Pacific Basket earnings are improved by 17k/day at
USD 87,628/day. The MR route from Rotterdam to
New York (TC2) is firmer by 15.5k/day at USD
269,672/day, (TC6) Intermed (Algeria to Euro
Med) earnings are firmer by8.6k/day at USD
196,155/day, (TC14) US Gulf to Continent is up by
14.2k/day at USD 58,578/day, (TC18) US Gulf to
Brazil earnings are higher by 3.8k/day at USD
116,097/day, (TC23) Amsterdam to Le Havre is
higher by 12.7k/day at USD 69,288/day while Yeo-
su to Botany Bay (TC22) is firmer by 29.5k/day at
USD 60,355/day and ARA to West Africa (TC19) is
up by 24.7k/day at USD 61,695/day.
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Newbuilding Market

Dry Newbuilding Prices ($ mills)
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Capesize Kamsarmax
X Ult Handysi
Oct Oct Average Prices 90 ramax andystze
Size 1% 30
2026 2025 2026 2025 2024
- w
Capesize 76.5 735 4% 751 742 73.2 60
Kamsarmax 383 363 6% 374 366 375 50
40
M —_—
Ultramax 36.0 360 0% 349 359 351 30
Handysize 31.5 315 0% 31.0 315 311 20
Above prices/trends refer to Chinese shipbuilding 10
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Tanker Newbuilding Prices ($ mills)
——VLCC Suezmax Aframax
Oct Oct Average Prices 140 Panamax MR2
Size +
2026 2025 2026 2025 2024 150 /,—JP\’“"J—
VLCC 131.0 126.0 4% 130.4 126.6 129.4 100
suezmax 910 859 6% 897 875 876 80 /—W
Aframax 780 720 8% 757 730 727 0 ——
Panamax 62.5 59.0 6% 59.7 59.5 60.2
20
0,
MR2 525 485 8% 51.3 49.3 50.2 &\, JO’ &:9/ ,\:C’ &:g) 0} > @<7 Jf’ @9 &Q,
Above prices/trends refer to S. Korean shipbuilding O SRS SR SO SR o
Newbuilding Activity:
PRICE
TYPE UNITS SIZE YARD BUYER ($ mills) DELIVERY COMMENTS
mills
TANKER 2 320,000 DWT HENGLI SCORPIO TANKERS 135 EACH 2028 SCRUBBER FITTED
BC 2 82,000 DWT TSUNEISHI ZHOUSHAN DRYDEL N/A 2029 OPTION
BC 4 64,500 DWT TAIZHOU SANFU PRECIOUS SHIPPING 35.5 EACH 2030-31
CONTAINER 4 3,100 TEU CSSC HUANGPU WENCHONG RCL N/A 2029-30 SCRUBBER FITTED
CONTAINER 12130 1,324 TEU HUBEI GUANGIJI GREEN ENERGY CLC / CONTSHIP N/A 2029-31 340 RI::I_EE:FLIPLUGS
CONTAINER 2 1,900 TEU CSSC HUANGPU WENCHONG ERASMUS SHIPINVEST 33 EACH 2029 OPTION
LNG 2 174,000 CBM HANWHA ZODIAC 250 EACH 2029 LNG DF
LNG 2 174,000 CBM SAMSUNG K LINE 247.5 EACH 2029
VLGC 2 88,000 CBM SAMSUNG JP MORGAN 113 EACH 2030 LPG DF



Sale & Purchase

Oct Oct +9% Average Prices
2026 2025 2026 2025 2024
Resale 83.0 755 10% 81.1 75.7 75.7
e 5Year 74.0 63.0 17% 71.2 62.6 62.6
10Year 58.0 48.0 21% 55.0 456 43.1
15Year 385 28,6 35% 36.1 274 27.9
Resale 47.0 38.7 21% 439 387 41.8
Kamsarmax 5Year 42.0 325 29% 37.8 323 323
10Year 34.0 254 34% 29.1 248 27.3
15Year 23.0 16.2 42% 20.1 15.6 18.1
Resale 44.0 379 16% 42.3 37.8 40.6
Ultramax 5 Year 39.0 31.1 26% 36.8 31.1 31.1
10Year 30.5 23.0 33% 28.2 229 26.0
Supramax 15Year 20.0 155 29% 17.5 15.0 159
Resale 37.5 33.0 14% 359 33.0 34.0
e 5Year 31.5 265 19% 29.6 25.9 259
10Year 24.0 20.4 18% 22.6 19.0 19.8
15Year 15.0 12.0 25% 13.5 11.7 123

*Resale prices refer to prompt delivery ex yard, second-hand

prices refer to Japan built vessels

NAME DWT YEAR COUNTRY
EKATERINI V 173,555 2012  CHINA
WORLD DIANA 82,031 2020 JAPAN
KIRRIBILLI 82,206 2011 JAPAN
OAK 57,275 2011 S.KOREA
JUNIPER 57,185 2011 S.KOREA
NEW HORIZON 55,445 2010 JAPAN

YARD

BOHAI

OSHIMA
TSUNEISHI

STX
STX

KAWASAKI
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Dry S&P Activity:

Far Eastern buyers have acquired the Capesize
“Ekaterini V” - 173K/2012 Bohai for USD 35 mills. On
the Kamsarmax sector, the “World Diana” - 82K/2020
Oshima was sold for USD 41 mills, while the “Kirribilli” -
82K/2011 Tsuneishi changed hands for low USD 22
mills. Moving down the sizes, the sister vessels “OAK”
and “Juniper” - 57K/2011 STX were sold enbloc for USD
33 mills, while “New Horizon” - 55K/2010 Kawasaki
was sold for USD 18.3 mills.

PRICE

BUYERS COMMENTS

($ mills)

FAR EASTERNS 35

UNDISCLOSED 41

UNDISCLOSED LOW 22

UNDISCLOSED

UNDISCLOSED 33 ENBLOC

UNDISCLOSED 18.3



Sale & Purchase

Oct Oct . Average Prices
2026 2025 % 2026 2025 2024
Resale  230.0 147.0 56% 176.3 146.6 144.2
VLCC 5Year 210.0 116.9 80% 147.1 115.4 115.4
10Year 185.0 85.6 116% 120.3 85.3 84.1
15Year 160.0 57.7 177% 89.9 56.2 57.1
Resale  140.0 93.8 49% 114.5 943 098.4
Suezmax 5Year 122.0 76.6 59% 97.7 76.5 76.5
10Year 100.0 60.5 65% 80.6 61.0 66.3
15Year 78.0 40.6 92% 60.2 40.8 47.4
Resale 100.0 74.6 34% 89.9 756 84.3
Aframax 5Year 85.0 62.0 37% 78.0 62.8 628
10Year 725 503 44% 66.8 50.9 58.2
15Year 58.0 353 64% 47.4 351 416
Resale 60.0 51.0 18% 54.8 51.3 54.3
MR2 5Year 52.0 425 22% 48.0 41.5 415
10Year 42.0 333 26% 38.2 314 375
15Year 30.0 20.6 45% 26.7 20.5 26.5

*Resale prices refer to prompt delivery ex yard, second-hand

prices refer to Japan built vessels
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Tanker S&P Activity:

In VLCC sector there is only the old sale of “Seeb” -
319K/2011 Daewoo and “Samail” - 302K/2011 Univer-
sal which are sold enbloc for USD 160 mills but are not
delivered yer. On the Suezmax sector, the “Almi Gal-
axy”-157K/2012 Daewoo was sold for high USD 80s
mills, the “Tianlong” - 159K/2009 Bohai changed hands
at the high USD 80 mills and the “Nordic Freedom” -
159K/2005 Daewoo was sold for USD 65 mills. Moving
down the sizes, the Scrubber fitted LR2 “STI Veneto” -
110K/2015 Hyundai Samho changed hands for USD 70
mills, while the similarly Scrubber fitted “STI Elysees” -
110K/2014 Hyundai Samho was sold for USD 73 mills.
On the Panamax/LR1 sector, UAE buyers acquired the
“Bluebird” - 74K/2016 New Times and the “Starling” -
74K/2016 New Times for USD 110 mills enbloc, while
the “Jag Sparrow” - 75K/2005 HHI changed hands for
high USD 23 mills. On the same sector, the “Andes” -
68K/2003 Koyo was sold for USD 13.5 mills. On the MR2
sector, the ice classed “Torm Laura” - 53K/2008 GSI
was sold for USD 22.5 mills, while the “Green Planet” -
51K/2014 Dae Sun changed hands for USD 36.5 mills.
The “MP MR Tanker 1” - 50K/2011 HMD was sold for
USD 29.3 mills basis delivery in December, while the
“Leon Grace” - 50K/2008 Hyundai Mipo was sold for

USD 22.9 mills. Moving further down the sizes, the “Akar West” - 47K/2003 Admiralteyskiy changed hands for USD 4.5
mills, while the “Easterly Jupiter” - 37K/2009 Hyundai Mipo was sold for USD 19 mills basis December 2026 cancelling.
Finally, the Stainless steel “Bow Victory” - 21K/2016 Asakawa was sold for region USD 30 mills.

NAME

SAMAIL

SEEB

ALMI GALAXY
TIANLONG
NORDIC FREEDOM

STI VENETO

STI ELYSEES

BLUEBIRD
STARLING

JAG SPARROW
ANDES

TORM LAURA
GREEN PLANET
MP MR TANKER 1
LEON GRACE
AKAR WEST

EASTERLY JUPITER
BOW VICTORY

PRICE
DWT YEAR COUNTRY YARD BUYERS ($ mills) COMMENTS
milis

302,845 2011 JAPAN UNIVERSAL UNDISCLOSED 160 OLD SALE, NOT DELIV-
319,439 2011 S. KOREA DAEWOO ENBLOC ERED YET
157,787 2012 S. KOREA DAEWOO UNDISCLOSED HIGH 80s
159,021 2009 CHINA BOHAI UNDISCLOSED HIGH 80
159,331 2005 S. KOREA DAEWOO UNDISCLOSED 65

ELECTRONIC M/E,
109,999 2015 S.KOREA HYUNDAI SAMHO UNDISCLOSED 70 SCRUBBER FITTED

ELECTRONIC M/E, ,
109,999 2014 S.KOREA HYUNDAI SAMHO UNDISCLOSED 73 SCRUBBER FITTED
74,074 2016 CHINA NEW TIMES 110
74,033 2016 CHINA NEW TIMES UAE BUYERS ENBLOC
74,999 2005 S. KOREA HHI UNDISCLOSED HIGH 23
68,439 2003 JAPAN KOYO UNDISCLOSED 13.5
53,160 2008 CHINA GSI UNDISCLOSED 22.5 ICE CLASS
50,844 2014 S.KOREA DAE SUN UNDISCLOSED 36.5
49,999 2011 S. KOREA HMD UNDISCLOSED 29.3 DELIVERY IN DEC
49,999 2008 S. KOREA HYUNDAI MIPO UNDISCLOSED 22.9 BASIS DD PASSED
47,199 2003 RUSSIA ADMIRALTEYSKIY UNDISCLOSED 4.5

BASIS DECEMBER
36,677 2009 S. KOREA HYUNDAI MIPO UNDISCLOSED 19 2026 CANCELLING
21193 2016 JAPAN ASAKAWA UNDISCLOSED REGION 30 STST
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Dry Demolition Prices ($/LDT)
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DEMO SALES
PRICE
NAME TYPE YEAR DWT LDT COUNTRY ($/LDT) BUYERS COMMENTS
JIA CHENG SHAN BC 2004 57,187 10,954 CHINA N/A CHINESE
ALEVTIN SHELKOVNIKOV GC 1981 3,353 1,271 U.S.S.R. N/A TURKEY
FLORA TANKER 1997 45,049 9,741 S. KOREA N/A INDIA
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Commodities

Energy
Crude Oil
Brent
Natural gas
Gasoline
Heating oil
Ethanol
Naphtha
Propane
Uranium
Methanol
TTF Gas
UK Gas

Metals
Gold
Silver
Platinum

Industrial
Copper
Coal

Steel

Iron Ore
Aluminum

LithiumCNY/T

Currencies
EUR/USD
GBP/USD
USD/JPY
USD/CNY
USD/CHF
USD/SGD
USD/KRW
USD/INR

WTI Crude Oil

Nov  Dec 2026

Feb

Price
90.69

102.82

3.04
3.29
4.57
2.02

825.53

0.91
89.95

3850.00

74.45

185.92

4,157.9

61.7

1,737.0

6.54

148.95
3109.00

91.35

3114.18
122800.00

1.121
1.323

157.970

6.707
0.830
1.280

Mar

1345.270
96.471

Apr

Weekly

May

-2.07%
5.10%
-2.20%
4.29%
1.62%
-5.16%
1.69%
4.93%
0.50%
14.96%
4.61%
3.78%

1.05%
1.76%
-0.36%

-0.47%
3.62%
0.36%
-5.88%
-4.23%
-9.17%

-1.44%
-0.21%
0.35%
-0.08%
-0.30%
0.22%
-1.04%
0.54%

Jun Jul

YoY
57.92%
68.97%

-17.59%
92.49%
115.32%
27.24%
69.04%
43.52%
10.17%
75.80%
164.79%
152.48%

-3.74%
-13.43%
-16.01%

15.08%
38.56%
0.42%
-14.73%
3.93%
3.63%

-4.55%
-1.73%
0.77%
-3.86%
4.63%
-0.48%
-6.62%
7.34%

Aug Sep
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Bunker Spread  Diff %

Prices VISFO 1FO380  MGO VtSFO- Spread Spread
Singapore 867.50 753.50 1297.0 114.00 -43.0 -27.4%
Rotterdam 686.00 623.00 1391.0 63.00 -36.0 -36.4%
Fujairah 951.50 667.50 1663.5 284.00 450 18.8%
Houston 730.00 539.00 1383.0 191.00 -49.0 -20.4%

Oct

In the U.S., the Dow Jones Industrial average decreased by
1.3% at 51,177 points, S&P 500 went down by 0.27% at 7,723
points and NASDAQ rise by 0.45% at 27,191 points. In Europe,
with the Euro Stoxx50 closing down by only 1.02% at 6,239
points and Stoxx600 down by 1.14% at 631 points mark. In
Asia, the Nikkei closed the week at 68,309, gaining 2.93% on a
weekly basis, while Hang Seng went down by 2.19% at 23,972
points mark and the CSI 300 index closed the week at 4,358
points, 1.84% lower than previous week.

Crude oil held below $91 a barrel on Monday, with markets
balancing easing supply pressures against renewed geopoliti-
cal risks. Prices came under pressure after Saudi Aramco cut
the November selling price of Arab Light to Asian buyers to $5
a barrel below the regional benchmark, a deeper discount
than the $2 offered for October.

Soybean futures fell to around $12.7 per bushel, nearing a
five-week low as harvest pressure from an expected record-
large US crop weighed on prices. A wet late summer and early
autumn slowed the harvest pace, but the arrival of new sup-
plies continued to pressure the market. The harvest was 17%
complete as of September 27, matching the five-year average,
with the crop rated 58% good or excellent.

Soybeans

1350
1300
1250
1200
1150
1100
1050

1000

Dec 2026 Feb  Mar Apr May Aug Oct



Key Contacts

Apostolos Archontakis
Assets / SnP & NB
apa@xclusiv.gr

Nikos Berdelis
Assets / SnP & Projects
nsb@xclusiv.gr

Yannis Olziersky
Assets / SnP & NB
yo@xclusiv.gr

Panagiotis Tsilingiris
Assets & Finance
pt@xclusiv.gr

XCLUSIV SHIPBROKERS INC.
Kifissias 342 Avenue,
15451 Psychico, Athens, Hellas.

T:+302106710222
E: snp@xclusiv.gr

Andreas Arfariotis
Assets / SnP & NB
ana@xclusiv.gr

John N. Cotzias
Assets / SnP & Projects
jnc@xclusiv.gr

George Papoutsis
Assets / SnP & Projects
gdp@xclusiv.gr

Dimitris Roumeliotis
Research Analyst
research@xclusiv.gr

Afroditi Argouslidou
Office Admin & Accounts
info@xclusiv.gr

[XClusiv]

shipbrokers

Vasiliki Baka
Assets / SnP & NB
vb@xclusiv.gr

Alexandros Koutalianos
Assets / SnP & NB
aik@xclusiv.gr

Miltiadis Vaios Raptis
SnP
mvr@xclusiv.gr

Eirini Diamantara
Research Analyst
research@xclusiv.gr

DISCLAIMER: All information & data contained in this report, has been carefully obtained from market sources and proprietary

databases. All necessary responsible care has been taken in the collection, validation, compilation, production and editing of this

report, however, Xclusiv Shipbrokers Inc. and/or any of its subsidiary companies makes no guarantee for accuracy & the compa-

nies and any associated persons shall not be held liable for any loss incurred in any way whatsoever by any person, individual or

company that relies on the information contained herein. This report is confidential and intended for the sole use of the redpient.

All data, info, charts, views and news contained in this report are property of Xclusiv Shipbrokers Inc. but can be freely reproduced

by any third party in any media, press, TV, radio, internet provided that the source being Xclusiv Shipbrokers Inc. is clearly identi-

fied, labelled and respected.
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