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𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

𝑃𝑠ℎ𝑎𝑟𝑒𝑠 = 𝑓[𝑃5𝑦 𝐶𝑎𝑝𝑒] = 𝑓[1𝑦 𝑇𝐶5𝑦 𝐶𝑎𝑝𝑒] = 𝑓[𝐸(1𝑦 𝑓𝑤𝑑 𝑠𝑝𝑜𝑡 𝑟𝑒𝑣𝑒𝑛𝑢𝑒5𝑦 𝐶𝑎𝑝𝑒)], 𝑅2 = 0.92 𝑠𝑖𝑛𝑐𝑒 1998
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𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

Dry Bulk, base case 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ 26           46           82           101         101         63           48           49           47           38           28           42           48           32           14           16           

Scrapping¹ (6)            (11)          (6)            (23)          (33)          (23)          (16)          (31)          (29)          (15)          (4)            (8)            (14)          (15)          (12)          (9)            

Other¹ 7             9             4             4             (1)            (0)            (0)            (1)            (1)            (0)            (0)            (17)          16           0             (0)            0             

Contracting¹ 102        37          103        42          24          104        63          30          11          43          44          30          11          16          29          34          

Supply² 411         445         514         594         674         718         754         774         791         817         837         858         897         923         931         935         

  Δ y/y 7.0% 8.4% 15.5% 15.5% 13.4% 6.7% 5.0% 2.7% 2.1% 3.3% 2.4% 2.5% 4.6% 2.9% 0.8% 0.4%

Demand² 392         401         466         512         556         604         632         625         633         687         714         728         745         785         811         829         

  Δ y/y 4.2% 2.3% 16.2% 10.0% 8.5% 8.7% 4.5% -1.1% 1.3% 8.5% 3.9% 1.9% 2.4% 5.4% 3.3% 2.2%

Utilization² 95% 90% 91% 86% 83% 84% 84% 81% 80% 84% 85% 85% 83% 85% 87% 89%

BDI² (Index) 6,347      2,622      2,762      1,551      922         1,207      1,106      715         675         1,149      1,351      1,346      1,047      1,340      1,794      2,205      

Cape, spot² (TCE) 105,214  42,774    33,406    15,699    7,717      14,578    14,515    8,074      7,421      15,215    16,494    17,915    12,735    16,157    24,082    31,244    

Pana, spot² (TCE) 48,682    19,332    25,059    14,016    7,701      9,497      7,726      5,534      5,588      9,789      11,654    11,065    8,869      10,367    13,974    17,233    

Supra, spot² (TCE) 41,290    17,351    22,477    14,409    9,459      10,296    9,819      6,941      6,168      9,365      11,488    9,923      8,160      11,079    13,902    16,454    

Handy, spot² (TCE) 29,100    11,359    16,437    10,560    7,636      8,190      7,687      5,366      5,222      7,659      8,707      7,178      6,456      8,415      10,309    12,020    

Cape, 5y² (USDm) 128         52           57           43           34           36           47           33           24           32           35           31           28           33           42           48           

Pana, 5y² (USDm) 73           32           39           31           22           21           24           17           14           18           19           19           18           19           24           28           

Supra, 5y² (USDm) 61           27           32           28           22           21           25           16           13           16           18           17           16           18           22           25           

Handy, 5y² (USDm) 44           21           26           23           18           18           20           13           10           14           15           16           15           15           18           20           

OB² 306         319         311         279         184         142         182         151         115         75           99           98           71           41           36           54           

OB/Fleet² 75% 72% 60% 47% 27% 20% 24% 19% 15% 9% 12% 11% 8% 4% 4% 6%

Share Index² 1,125      512         581         381         258         297         354         144         65           117         142         129         95           145         253         320         

¹Sum during period ²Average during period

Old Demand/Supply (mDWT)

Dry Bulk, base case 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ 26           46           82           101         101         63           48           49           47           38           28           42           48           32           14           21           

Scrapping¹ (6)            (11)          (6)            (23)          (33)          (23)          (16)          (31)          (29)          (15)          (4)            (8)            (14)          (12)          (10)          (8)            

Other¹ 7             9             4             4             (1)            (0)            (0)            (1)            (1)            (0)            (0)            (17)          16           (0)            0             0             

Contracting¹ 102        37          103        42          24          104        63          30          11          43          44          30          14          20          34          36          

Supply² 411         445         514         594         674         718         754         774         791         817         837         858         897         924         935         943         

  Δ y/y 7.0% 8.4% 15.5% 15.5% 13.4% 6.7% 5.0% 2.7% 2.1% 3.3% 2.4% 2.5% 4.6% 3.0% 1.1% 0.9%

Demand² 392         401         466         512         556         604         632         625         633         687         714         728         750         802         826         843         

  Δ y/y 4.2% 2.3% 16.2% 10.0% 8.5% 8.7% 4.5% -1.1% 1.3% 8.5% 3.9% 1.9% 3.1% 6.8% 3.1% 2.0%

Utilization² 95% 90% 91% 86% 83% 84% 84% 81% 80% 84% 85% 85% 84% 87% 88% 89%

BDI² (Index) 6,347      2,622      2,762      1,551      922         1,207      1,106      715         675         1,149      1,351      1,346      1,166      1,700      2,165      2,434      

Cape, spot² (TCE) 105,214  42,774    33,406    15,699    7,717      14,578    14,515    8,074      7,421      15,215    16,494    17,915    14,708    22,440    30,544    35,238    

Pana, spot² (TCE) 48,682    19,332    25,059    14,016    7,701      9,497      7,726      5,534      5,588      9,789      11,654    11,065    9,337      13,227    16,915    19,051    

Supra, spot² (TCE) 41,290    17,351    22,477    14,409    9,459      10,296    9,819      6,941      6,168      9,365      11,488    9,923      8,580      13,317    16,205    17,877    

Handy, spot² (TCE) 29,100    11,359    16,437    10,560    7,636      8,190      7,687      5,366      5,222      7,659      8,707      7,178      6,287      9,916      11,853    12,974    

Cape, 5y² (USDm) 128         52           57           43           34           36           47           33           24           32           35           31           30           41           47           52           

Pana, 5y² (USDm) 73           32           39           31           22           21           24           17           14           18           19           19           18           23           27           31           

Supra, 5y² (USDm) 61           27           32           28           22           21           25           16           13           16           18           17           17           21           24           26           

Handy, 5y² (USDm) 44           21           26           23           18           18           20           13           10           14           15           16           15           17           20           20           

OB² 306         319         311         279         184         142         182         151         115         75           99           98           71           45           45           64           

OB/Fleet² 75% 72% 60% 47% 27% 20% 24% 19% 15% 9% 12% 11% 8% 5% 5% 7%

Share Index² 1,125      512         581         381         258         297         354         144         65           117         142         129         100         183         241         283         

¹Sum during period ²Average during period

Δ Demand/Supply (mDWT)

Dry Bulk, base case 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ -          -          -          -          -          -          -          -          -          -          -          -          -          -          (1)            (4)            

Scrapping¹ -          -          -          -          -          -          -          -          -          -          -          -          1             (3)            (2)            (1)            

Other¹ -          -          -          -          -          -          -          -          -          -          -          -          0             0             (0)            0             

Contracting¹ -         -         -         -         -         -         -         -         -         -         -         -         (3)           (4)           (5)           (3)           

Supply² -          -          -          -          -          -          -          -          -          -          -          -          0             (1)            (3)            (8)            

  Δ y/y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.1% -0.3% -0.5%

Demand² -          -          -          -          -          -          -          -          -          -          -          -          (5)            (16)          (15)          (14)          

  Δ y/y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.7% -1.4% 0.2% 0.2%

Utilization² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -2% -1% -1%

BDI² (Index) -          -          -          -          -          -          -          -          -          -          -          -          (119)        (360)        (371)        (229)        

Cape, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          -          (1,973)     (6,283)     (6,462)     (3,994)     

Pana, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          -          (468)        (2,860)     (2,941)     (1,818)     

Supra, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          -          (421)        (2,239)     (2,303)     (1,423)     

Handy, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          -          170         (1,501)     (1,544)     (954)        

Cape, 5y² (USDm) -          -          -          -          -          -          -          -          -          -          -          -          (1)            (8)            (5)            (4)            

Pana, 5y² (USDm) -          -          -          -          -          -          -          -          -          -          -          -          (0)            (4)            (3)            (2)            

Supra, 5y² (USDm) -          -          -          -          -          -          -          -          -          -          -          -          (0)            (3)            (2)            (2)            

Handy, 5y² (USDm) -          -          -          -          -          -          -          -          -          -          -          -          (0)            (2)            (2)            (1)            

OB² -          -          -          -          -          -          -          -          -          -          -          -          -          (4)            (8)            (10)          

OB/Fleet² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -1%

Share Index² -          -          -          -          -          -          -          -          -          -          -          -          (5)            (37)          12           38           

¹Sum during period ²Average during period

Δ% Demand/Supply (mDWT)

Dry Bulk, base case 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -5% -21%

Scrapping¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -4% 22% 21% 13%

Other¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -438% -160% 256%

Contracting¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -19% -19% -15% -7%

Supply² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1%

  Δ y/y 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -4% -24% -58%

Demand² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -2% -2% -2%

  Δ y/y 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -23% -21% 6% 11%

Utilization² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -2% -1% -1%

Utilization² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -10% -21% -17% -9%

BDI² (Index) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -13% -28% -21% -11%

Cape, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -5% -22% -17% -10%

Pana, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -5% -17% -14% -8%

Supra, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% -15% -13% -7%

Handy, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -4% -19% -10% -7%

Cape, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -17% -12% -8%

Pana, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -2% -16% -9% -6%

Supra, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -2% -12% -8% -4%

OB² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -8% -19% -15%

OB/Fleet²

Share Index² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -5% -20% 5% 13%

¹Sum during period ²Average during period
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𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

Summary Capesize Panamax Supramax Handymax Handysize

NB 47.0 26.0 24.0 23.5 23.0

resale 48.0 26.5 24.5 24.0 23.5

5y 28.5 17.5 16.0 15.3 14.5

10y 17.0 12.3 9.5 9.0 8.5

15y 11.8 7.5 6.0 5.8 5.5

20y 10.2 6.4 5.4 4.6 3.8

scrap 9.2 5.4 4.4 3.8 2.8

All prices are excluding scrubbers

NB parity 19,297 12,856 11,850 11,226 10,617

Changes Capesize Panamax Supramax Handymax Handysize

NB 0.0 0.0 0.0 0.0 0.0

resale -2.0 -1.0 -1.0 -0.5 0.0

5y -1.5 -2.0 0.0 0.0 0.0

10y -2.0 0.0 0.0 0.0 0.0

15y 0.3 0.0 0.0 0.0 0.0

20y 2.2 0.9 1.1 0.7 0.3

scrap 2.3 1.4 1.1 1.0 0.7
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